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7) FSB, “The Finacial Stability Implicaitons of Mulifuction Crypto-asset Intermediaries” at 1, 28 November 2023.
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Electronic money token’ or ‘e-money token’ means a type of crypto-asset that

purports to maintain a stable value by referencing the value of one official currency.”

11) EU MiCAR Atticle 3-1-(6):

Asset-referenced token’ means a type of crypto-asset that is not an electronic

money token and that purports to maintain a stable value by referencing another value or right or a combi-

nation thereof, including one or more official currencies.”

12) 3145703 FAx70] BE S5 olo} Gk,

47



O @mEf 2025-02

FHS AFAA 52 AR Ae 7E oA 3 olde FFdhe A
2| oksof Stk ClAo] M d AR B FHSYPYHEBA)S Y AHo|EHS
A S 747} %@ EMT(Significant EMT) 2

‘S8 A RT’(Significant ART)Z A& 3]|oF

eh Azdld Fave] HE BR

MiCAR®l W2 EMTY ART7} ¢} 2]

() 3T 2HolEFe] BfpArE 1% ¥ o]

(i) T, A7, Ee dePate] Fujapito] 509 K& o]

(i) I+ AWIATTT 2505H3] o)fol AgFAo] 59 = ol

(i) 327} EU DMA(Digital Market Act)oll w2} Alo] E7] 3 (gatekeeper) 2 A H 74

(v) ;g ZEHolEF Y A7 F F5 #E 55 1 23 dPxe] A4
gFo] ulg Z JFEE o|FARE A¢

(v) TG zEo]EZRAT FHA2HY FEAAG] & HF

(vi) L7} 2 2H 0| EFIJEMT E+ ART)I 2Ho|EFQl0] ol 7PdAAE
WSt 75

rr

2) G| 2ejolgael FAM] BE o] BIANS A o WA

)=
E D orgsl WAYZ =1

27 A
7h =7 A TAIQKECA, 2023)& “HAES} B~

G 20239 11 AFA Fs (AT El|o] &%1°(FBS, Fat-backed stablecoin)©|
H(HM Treasury), 423 (BOE), #8d e 495 A o2 ST, H7]A
AA=HEFCA)YLE  ZHOlEZQ! A FBSY {785 3K(Fiat currency) S HEE 7}
FFE TES i FHE ARsEe AE A 2E ol EERl0thY
W, GF 2Eo| B3 FA AT A
o] B4E oz nat IFe U
ZHo| 53] FollA HAE &3 FH 2| TASH] wEW FBSE 7FA]7} &}

@ Ex 71

A\

il

13) EU MiCAR Atticle 43, 56
14) Y=FCA AAEIA] p. 4)2 tF21t 22 “Fiat-backed stablecoins are expected to include stablecoins that

48



0 siel ZI5ZHet AHo[EF -84 Ay J2|1 A

& Bl MBS Jhx) ol Qg

2 RAEE PO R Felsa glo
B2, shte] WASH /M AAe
BAES} AAHAEN FR) 2ol
2913, ol WATH XL AAe
AT DA CHRES B 2ol R

& &g
wh A HlelE=el

AN WAFS HE ZHo|EFS
(FBO)THS Al tido= sta glom 1
3= FU ol A FCAY] Q7S ik
< ARAAE @3k FBSE oAl o)
91 (Regulated Stablecoin) &2 ™3It}

z
TAME B

ild

th <l

ofN

2~Hlo] &F%]

sojol A e g o] Bzl tha)
ME, 93 FYollA FCAZ} S17Hek 8¢
AA YBYAY (payment arranger)7} =
FUgel A 2elojEzlolgy
e A1, dlE ZUE

‘RAS zHlo]

s,

il

21’ (Approved Stablecoin) .2

2h AF2A S 2HolE=R)

3 AFAI 2 4% AAFHoR
989 & Yt UALEAE Digial

Settlement Asset)¢]2h= MES =YW=
4], 2H ol EFRIE HE HAA Ao A
AF4A THe=2 AE F e ¢

T A D AA| A4k EAH T} 15)

oh Az Fo zHjo| Bl

ZH|o]E31Rl0] YA AA AL A
FHSeHA &85,
o] Ayt Y= FEA=E Aot
FHAAE AFT & e Aol ulg
wot A A Aatel #A A o] s
ol Atk F, Y= AF-He= ald 2HolE

= /\]iEc‘V—i T8 ZHolEFRleR

A ~H o] EFQI
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one or more specified fiat currencies.”
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Accessed May 11, 2025.) https://www.legislation.gov.ukfukpga/2023/29/part/1/chapter/2/crossheading/digital-
settlement-assets/data.html. OFX]9F 8F2: 202543 5Y 1Y

16) BOE, “Regulatory Regime for Systemic Payment Systems using Stablecoins and Related Service Providers,”

Discussion Paper, 2023.11.6., p.42, Box E.
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[Abstract]

Cross—border payments and stablecoins
- efficiency, risk and regulations

Youngmi Ko(J.S.D)*

A global stablecoin is a stablecoin that can be used on a large scale in multiple countries and
influence the international financial system, and has a much broader scope and systemic im-
portance than a regular stablecoin. Therefore, global stablecoins have a much broader scope and

systemic importance than regular stablecoins.

Global stablecoins can streamline cross-border payments, reducing costs and increasing speed
compared to traditional banks, and increase global financial inclusion by providing access to fi-
nancial services to individuals in areas with limited financial infrastructure. On the other hand,
the large-scale adoption of global stablecoins could impact national currencies and monetary
policies, potentially leading to financial instability, and global stablecoin issuers may seek to op-
erate in more lax jurisdictions, bypassing areas with stricter regulations. In addition, managing
the privacy and security of data in cross-border stablecoin transactions has become an important

issue, particularly with respect to compliance with international data protection laws.

There is an urgent need to conduct research to develop legal policies for Global Stablecoins
(GSCs). Such research should include a range of elements to minimize the impact on foreign
exchange markets and financial stability, enhance consumer protection, and ensure transparency
and regulatory compliance. Such research is essential to ensure that global stablecoins can be re-
sponsibly integrated and operated within the financial system, and collaboration between national
regulators and stakeholders will play an important role in achieving these goals. In advance of
this, it is worth noting the international debate on the potential benefits and risks of global sta-
blecoins and the policy discussions in key countries. This is essential to formulate a response

that reflects international standards but is also tailored to local conditions. It is also necessary

* J.S.D, Associate Professor, Department of Global Law, Soongsil University
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to examine the necessity of introducing global stablecoins in the region and, if necessary, im-

prove the relevant legal system.

Key Words: stablecoin, global payment stablecoin, Cross-border payment service, Anti-money
laundering protection, consumer protection, regulations, data protection, efficiency,

risks, foreign exchange markets
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