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= dHH o2 IYYALFH(FCA)Y] =2 i 2 oA oim2), HAgste o 5= 7}
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A R Al R A, A A} o)ele] Al Es Qo] o & Efehs Zlolth Art. 2(2) Electronic
Money Directive 2
17) EMD2(Directive 2009/110/EC) Art. 7
18) o]&7, “Y & Ho| B3Rl A ¥ AAYY, TEgHAT, A2l ALS, 58833 (2029),
1114.
19) 3 WMz eHe 20230l THE F§A1H22A % (Financial Services and Markets Act)ol 719+ 2102
AFA TR Treasury) oA SEAbo] B A2E FHE AT AFE Rejath CoinDesk, “UK
Government Targets Exchanges and Stablecoins With New Draft Crypto Rules”, (Apr. 30 2025),
<https:/ /www.coindesk.com/business/2025/04/29/ uk-government-releases-draft-crypto-rules>.
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Ut} CoinDesk, “UK Plans to Start Regulating Cryptocurrency in 2027, (Dec. 15 2025), <https:/ /www.coindesk.
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B 2L Faakt A7Hl(arypto licensing regime)= 2027'A 108 A3 S3E= &} FCAE A58
FETAY FEE FEA A AEIUAE FEAL 7% 159 9IS WD 2ok BL
AEste] 71 SHAN 2 TTE GEARlel S| 2t 2EjoHe =gl ofxds] wlsdE FEoltt CoinDesk,
“The UK's crypto rulebook is finally taking shape”, (Dec. 20, 2025), <https://www.coindesk.com/ policy/2025
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w]GgyMDY4MTYxMzM1>.
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o}t o] A9 AZEHOR Fag 2Eo|Emele] Bk B 0l ko] FO
2, 925923 (Bank of England, oI5t ‘BOE)) 2 4 IA=HECA)0] A28= 28]
olBT) B3 AEL TEOZ ST dFolt) Lol Pe] FolBA| ofaj, A)2H
Moz 208 FeEswA A2wd TA9] A 1 EHANe] Ak 40% oL FYE
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F23 o X|F(central bank deposits) 0.2 HF3ES & oA olgt= Ho| EAH 0|t}

_1

FH AR ] B3 Al ZEjo] BRI ek AR FHo| H52Ql AoR, Ao
QA LA} Feol T 100% olde TIHEAY) FHIAFOR SFHs= AL 2H S
FAe] 7K FAel sttt Ty I AL e =9le] 7HA] S BAsE TR

SARR] RS A= APgshs thalell 712e] SRl e dEAktel SAete] - gslr1= At
t}. Ibid (Dec. 20 2025).

23) BOE= FCASH 37 Al=812 T8 2Eole5]] 5 A4 Mulx Algatel] thel 244255 e dAoltt

24) BOE, “Proposed regulatory regime for sterling-denominated systemic stablecoins”, Consultation paper
(10 Nov. 2025),<https:/ / www.bankofengland.co.uk/ paper,/2025/cp/ proposed-regulatory-regime-for-sterling-
denominated-systemic-stablecoins>; Y23 A& IS 40% = AT AL 7|E ST gEAtl
A AR 2EF 2 ARolA 9] ARREES MR Sgittal FHk Ibid. 221

25) White & Case LLP, “Bank of England consults on regulating systemic stablecoins”, (13 Nov. 2025),
<https:/ /www.whitecase.com/insight-alert/ bank-england-consults-regulating-systemic-stablecoins>.

26) ThEk 7pAZQ) Aol meh F4ed AF o) ©) wh] SFeTaEAITAN L] 4(FH 201 8)6(H ] &)
Hlg2 H71A cl9) 2l Aol s vl AR Blojus 2 94 582 o)%oltk BOE, op cit
(consultation paper)

27) Ibid. 2.2.1.

28) IAHY frede FRT F e 2L HFLA A2THoR $a7 2Ho
Fot] SHL tofste AL 58T oI, Iy H4L 24
AE 7 3H(viable) Al281Z] ZHo]E5]] WA}l thste] ¢ = Al
AZshs ke AE Folth bid 221
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Abstract

A Study on Regulatory Measures for Reserve Asset Holdings

of KRW-Denominated Stablecoins
- Focusing on Reserve Asset Holding Regulations and Derivative Issues -

Yang, Gi Jin

In Korea, stablecoins are scheduled to be legalized soon, and there is a high likelihood
that stablecoins denominated in a specific currency will become a widely preferred means
of payment, particularly as a substitute for currency. Reserve asset regulations for
stablecoins constitute a key regulation aimed at guaranteeing users’ right to recourse and
enhancing stability as a means of payment. Therefore, measures such as strengthening
eligibility criteria for reserve assets, establishing a response fund, and imposing an
obligation to deposit a portion of reserve assets with the central bank should be considered.

Meanwhile, reserve asset regulations for stablecoins can act as a double-edged sword in
the real economy. If stablecoin issuers purchase highly liquid assets in accordance with
reserve asset regulations, disintermediation may occur, significantly impeding the banking
sector’s financial intermediation capabilities. Even if stablecoin issuers deposit those reserve
assets as their demand deposits, it also could undermine banks’ incentive to make
medium-to-long-term loans. Furthermore, if re-intermediation occurs due to competition
among banks to attract deposits, the lending resources of local financial institutions will
decline more sharply; consequently, the financial intermediation function of small local
financial institutions (including regional banks) could suffer a further blow.

Due to reserve asset regulations, stablecoin issuers become akin to narrow banks, which
function as custodians and payment processors, separate from the lending function
performed by other financial intermediaries. If funds from the banking sector are diverted
to stablecoin issuers, the banking sector’s medium-to-long-term lending function (financial
intermediation function) will deteriorate, potentially having a negative impact on regional

finance. Therefore, reserve regulations are not sufficient if they merely require reserve assets
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to be filled with highly liquid assets; they must be carefully designed to account for these
potential side effects.

To mitigate these side effects, this paper proposes prohibiting the payment of interest to
stablecoin holders, setting appropriate limits on issuance and/or holding amounts, and not
paying interest on reserve assets deposited with the central bank. Furthermore, to address
the re-intermediation phenomenon experienced by small local financial institutions, active
measures should be considered, such as mandating the diversified deposit of wholesale
deposits which owned by stablecoin issuers, which serve as reserve assets, when regulating
reserve assets, and providing preferential treatment to local financial institutions regarding

the issuance of local currencies.

Key Words : Stablecoin, reserve assets, backing assets, financial intermediation function,

narrow banking, disintermediation, reintermediation, regional finance



