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2 2SS
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2428 ®E6] YA wes S A7)

w Y JHyeime] 5

1 Bitcoin 7 $6,669

2 US dollar Eike $5,875 31

3 South Korean Won Hy $3.616 19

4 Japanese Yen Hy $1,645 10
5 US Dollar Tether A $1,549 35

6 Fthereum 7V $1,353 42
7 Litecoin 7V $702 28

8 Ripple 7V $657 9

9 Cardane 7V $588 3

10 Euro A $517 25
11 Ethereum Classic 7MY $497 6
12 Bitcoin Cash 7V $451 9
13 Tron 7 $350 3
14 BitConnect M $284 6
15 Verge 7 $268 5
16 Qtum 7V $217 7
17 Fos 7V $213 6
18 OmiseGo 7V $201 5
19 Ink 7 $184 4
20 Dash M $154 11
o]e] 7V $2,926 -

) ol9] Lk $488 -

A& Pieters, Gina(2018), “Cryptocurrencies as a new global financial asset”, American Economic Association)

4) 2017€ 12¢ 179 @A 7I&

5) https://www.aeaweb.org/conference/2018/preliminary/.../69789ad
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HEESIZ =l UY THASHH {2 ZeHe)

713H=°"(ﬂ|z} HHOLE) — AEHESE(%)

S 42.68 81.50 52.37 0.55 0.67 0.87
BRL |Had#< 25.86 30.79 84.00 0.34 0.25 0.11
CAD Hytid® 24.12 33.30 72.42 0.31 0.27 0.21
CHF |AQAm - 0.36 - - 0.00 0.01
CLP A& - 0.20 - - 0.00 0.00
CNH | 99| S=91etst - 1.51 - - 0.01 0.03
CNY |S=9ietst - 5.83 - - 0.05 0.13
EUR 23} 371.46 516.76 71.88 4.82 4.26 3.27
GBP | =35t 54.05 62.07 87.08 0.70 0.51 0.18
HKD |&5<¢d - 0.46 - - 0.00 0.01
IDR | F¥oKRIEH|Aloh) 16.78 43.68 38.43 0.22 0.36 0.61
ILS | o]AastdwARAL - 0.31 - - 0.00 0.01
INR | E1oKel%) 6.13 18.26 33.60 0.08 0.15 0.27
JpY | olish 1,594.73 | 1,645.44 96.92 20.71 13.55 1.14
KRW | L3} 1,183.43 | 3,616.19 32.73 15.37 = 29.78 54.76
MXN |=HAZ A 8.81 12.69 69.38 0.11 0.10 0.09
MYR |EEAoEAE 3.80 3.80 100 0.05 0.03 0.00
NZD |FEd=ge - 0.02 - - 0.00 0.00
PLN |Zg=Z==§ 38.56 46.59 82.82 0.50 0.38 0.18
RUB | #Alot2E3}t 27.41 32.76 83.67 0.00 0.03 0.12
RUR |7 #A|o}ZESH - 3.25 - - 0.03 0.07
SGD | A7IEEH 3.68 6.38 57.68 0.05 0.05 0.06
THB |EHi=gHIES} 12.29 27.82 44.15 0.16 0.23 0.35
TRY | El7]==t 41.25 52.64 78.37 0.54 0.43 0.26
Ush | =3t 4,221.88 @ 5,875.25 71.86 54.83 | 48.39 37.22
ZAR | dojzajzla= 22.69 24.11 94.09 0.29 0.20 0.03

A 7,699.65 |12,141.99 63.41 -

A& Pieters, Gina(2018), “Cryptocurrencies as a new global financial asset”, American Economic Association

6) A 7Vl AN Akl

12 KRRI 2|ZE o) 24 287 2018



(B8 E 3) 7hdateiznt 29 3 S804zl 2

MDY /| FARHY / | SoUHY | ISAEMLE | Qe
DZFAAN%) | DRFAHY%) | HEO (0~110) ORLE1)

- FSARS > A

KRW(213h 29.78 3.81 77.68 0.72 41
JPY (1} 13.55 12.43 31.24 1.00 39
PLNEH=Z2E) 0.38 0.11 100.47 0.70 45
IDR(QIZ=H|AJoF=-zo}) 0.36 0.21 37.39 0.41 74
- 7HSStE AR S  FAAHE S

TRY(E17] =2} 0.43 0.67 46.82 0.45 58
RUB(HA[OIFE) 0.27 0.33 46.27 0.71 57
MXN(HA| L] &) 0.10 0.27 78.11 0.70 68
CLP(H ¥ 4) 0.00 0.06 56.09 0.70 57
- 7HSStE A S  FAAHESY] Abt

EUR(-=3} 4.26 15.89 87.01 1.00 26
AUD(ZFE2]) 0.67 1.89 39.95 0.94 30
GBP(@2-E& 0.51 6.05 58.03 1.00 28
CADGHYTFE2]) 0.27 2.74 64.39 1.00 25
BRL(EZHH D) 0.25 1.33 56.63 0.17 69
THB(E=HE) 0.23 0.77 123.07 0.17 64
ZAR(dotze|7leE) 0.20 0.96 60.38 0.17 67
SGD(W7HEE ) 0.05 0.45 318.42 1.00 31
RUR(HAIOFE) 0.03 0.33 46.27 0.72 57
MYR(ZHAloFEA) 0.03 0.23 128.64 0.42 44
NZD(FAH=Z ) 0.00 0.03 52.52 1.00 33
LS| AtA FA ) 0.00 0.21 58.45 0.41 39
- 7HSStE AR S  FAAHESY] 10%

INR(QIE=2E 3} 0.15 1.88 39.81 0.17 73
CNY($1etsh 0.05 43.49 37.06 0.17 69
CNH(EZ$1%h 0.01 43.49 37.06 0.17 69
CHE(A YA 0.00 1.99 120.40 1.00 21
HKD(Z-322) 0.00 3.21 372.62 1.00 21

A& Pieters, Gina(2018), “Cryptocurrencies as a new global financial asset”, American Economic Association

7) 7V3sEe] AgFd / nlgFAAte] Aad

8) A=A 7@1:“31 [ HESAAARY] Adad

9) FUIHE = (YUY + $=&%) / GDP

10) S80S Hart B84 8 ST &5

11) AEY v T = glo] ASeE dHY Fd9] d2xdo] Rg-g Qugh AR 6071 7k Seuehs 25918
AL . & A= AU lxet 7|9, QIEUA] W, QIEU A EAT ¢ Holg Bk, Yl
A9 5= 3 ]'0}01 $X13}51992; Zwillenberg and Dean(2014) 2Z(https://www.icann.org)
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MOz #f=A A== XXHS| 2% dE 7 REZE 13t £Vt OF 7i&etE ks

o
0] =7] W= 2+t IHs0 ME X7t 2Lt 26lE = UAS

- Elis2008)) 8 S1ET 9j2014)20] w2 AT 1esiE AR ARl EoE 94t
2 4l 450 ZolsA Hi, ARl ol A7t EHE ARA A A
o 27 g2, ol A AR FT Azefer LG AL oA FL BE
o §22 FUAYIA S| AnaoR s A s £E} ek

b AAloR ge) AR A9 AR 7k AT olFoR s AT wst %
AT ok AATE Adks Auto] LA GRS WSl ohesio] WY

b QA s AAEE ded e 29 W7o ol gl

=2
=
il A 58 Be AR 2F =3 Fo] dekE o =

A

Ol

"L AR|Z Q2ECH 17 DD YN URS HH QTIL M XXHOIA Q17 Tsie 017
247} A HYEO| T2 XXFI S| RS0 S (Hara 2015)3

s AELS 1995WRE AAEsRIT7E 20099HE FA7 AL O
- 201349 SR 654 oA} QU= 25% HEQld], AR F 5%7F 654 oA} QI Hl&
o] 40%S =3It
s YE9] 2006E ATFAIAALE 20109 JAFAAAE Blus] B A=EA] Q1+t Q14 W
k& 7ol H(+)9Q] AT Uera
- AAA F 75%7F A7F 7HAeta Qlom A Y 47%= A7E 20~40%H E0l=
A=t A7F A2 A4 QI FATE T HEA %
- QA GA] QIF7E EolEal oy = toE A Fof| vl gH, o]of wet of
A9 QT HSE= AHFoRE B o1l Q&

Sk QI79} BoF BR(FAT o] 154 WEk @ 654] o4 Q1T HlR) 7he] PAE 2
(o2 Uerted), ol 977t Ae ARHULE Heplgo] o Erhs AY

1) Elis, V.(2008), The Impact of the Ageing Society on Regional Economies, The Demographic Challenge, a
Handbook about Japan

2) S0 A FLg- 0] 2RRI2014), Aele] ATAWY Hlmh A A - QA7TE TS 54
o7 -, AjATH

3) Hara, T.(2015), A Shrinking Society: Post-Demographic Transition in Japan
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geto] nhEA Q=
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HIME SHZAM2YBIS) EUM2E HIFCE 2008 2=2H F&217| 0|1F LIEHt =
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SUSHA Hato| IMH SES dHEIAL

1) 2AR 8% =4%Y 570d A p. 49
2) Calvo et al.(2018), “Financial supervisory architecture: what has changed after the crisis?”, 7S/ Insights on
policy implementation, No. 8, Financial Stability Institute, BIS
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"= E8EE2 (AANATY |, A AHQHIA 2 EXXH 2S 29, S8 ZAl(Financial
Stability Monitoring) 7158 = HESIRE=, 222 28971 017 HAIITY Xt #4443

87| H2|(resolution) 7|s0| F7t=

=. 0|2{5t 28LU=7|59| 42 AS 7Ho| AYXP(Morais 2016)2t O|chAts 2H|4)(Cecchetti

2007; The group of thirty 2008)7} st &4 Qe

o dE S99, (ADAAY A " AXNDRG AAE & 71N 99 e S8
o] A= AIAAZE UERg 4= ARE AAAAY AR (ADARE AAlE A
AAlhorizon)7t 242t 7] B ©7|= v=27] wigo] AAARG A7 (FADARA

Al 542 5 e olsiE EAE AT 5 9l

=

o FAZI® QY 715 AR AAE T 71N §EE B¢
AT 4= 9oy, f717F SIS W AET|He] A
2|& A|AA]7]=(supervisory forbearance) °|ajitE A=

o 29| oiiutzlo] Ffixd (vA)AA/do] AE L
w2t (MANARY FAE AR Hevt S5 & S

1=

2~ O
& 9

"= Calvo et al.(2018)2 827i=95 HYLE ot HEZA} AN SEUSHAE 671 RH

2 FEolR=Hl 01 YelotH LIt &3

© Calvo et al.(2018)= S8 4=AAE A ddd A=AA, 43 4=AA, F& &
A4 A=AA 5 3 BHE RS olF A 57 RP0OCE AlESeHIS

- O 482 A=A A (Sectoral Model): 23, HY, S¥ & d@E=E 7457|H0] =2,

JEE d=7|Ho] ZF Aol tisf A-GHA & F9HA & Ee A=715S 59

3) AlUAlE drEoR tokst 8570l AgHeEN e sEo] Alasls RS YuIsh Morais, 1.(2016),
White paper on the regulation and the supervision of the financial system, Banco de Portugal

4) Cecchetti, S.(2008), “The subprime series, part 3: why central banks should be financial supervisors”, in A.
Felton and C. Reinhardt(eds), The first global financial crisis in the 21st century, CEPR; The group of
thirty(2008), The structure of financial supervision: approaches and challenges in a global marketplace

5) =2 845 71s0] = 9@ A AFHolA] TRt 713e] FojEo] 9lR. EUx 5-8%significant) 23] thsfixl= &
o AXAA=E71BE 3-H{ECB's single supervisory mechanism)skil EU SJY=ES AAF o2 A=o] Y] 2§
718E A5 o3t ESAH0E ) nlmd) EUs AT tiollA Al=gE

6) FAFOoZ A3t 3091 IE(The group of thirty 2008)2 HA=AAIS 71 H(institutional), 715 &(functional), ¥
A&(integrated) ¥ 8B (twin peak) 2= FHETE 24F 2J(2013), FEH=AA AMH: €A & A/, THE8A
i, vol. 27, no. 3 A&
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- 23 A=A A (ntegrated Model): B3¢ 7]#o] BE Fgddo] tisia AAA
A A 9 A 52 "okt A=A Yol oty H Eo] 7]Ho]
ol wet oA @ S92 FEE AEAAIt ® HE 7] (separate agency) B3
d A=AAZ F2E
- B2 539 #=AA(Partial Integrated Model): #=7]s°] 2719 7|#o =z £

|

O

Elo] = AEAARIE, A BEE AEAAL} B7H AEAAZ

@ 8 F=AA(Twin Peak Model)?: ARG AL FHTAE 42 Exo] &
HE 7)go] e

® 718 A=AA(Two Agency Model): 281 EHgof gt ARG A4 2 <
TAE 5ok 718 A 2 SAE dof 25S "@dohs 71de] Ee2d

(# 1) 271 Z=AA SETIH=Y, 20179 71F)
7= =7t

Albania, Angola, Argentina, Bahamas, Bangladesh, Belize, Bosnia and
Herzegovina, Botswana, Brazil, Chile, Dominican Republic, Ecuador,
. Egypt, Georgia, Hong Kong SAR?, India, Israel, Kuwait, Lebanon,
1y 71
g8 F=AAGI) Luxembourg, Macedonia, Mauritius, Mexico, Morocco, Parkistan,
Panama, Philippines, Portugal, Slovenia, South Africa, Spain, Thailand,
Tunisia, Turkey, Uganda, Ukraine, Vietnam, Zambia

Bahrain, Czech Republic, Hungary, Ireland, Uruguay, Russia, San
E9] ZrE O3)
&3 ASAAGIZYO) Marino, Singapore, Slovakia

= . Austria, Columbia, Denmark, Estonia, Finland, Germany, Iceland
2318 ZHE A ; : : : : : .
SUB U=AA(L=)1D) Japan, Korea, Latvia, Norway, Poland, Sweden, Switzerland

= N Australia, Belgium, Canada, Guatemala, Netherlands, El Salvador,
A 1=
853 T=AAE®) New Zealand, United Kingdom

. France, Greece, Italy, Malaysia, Paraguay, Peru, Trinidad and
7|3 7F=
8713 TEAAO) Tobago, Saudi Arabia, Serbia

F1) 8274 Z*]‘ 3=t 7k 371 =7k ojd 3ol 2EER] oS
2) 352 =49 7Pt ofy =3 HEo] HEdo] EA%
Z}&: Calvo et al.(2018)

"= gEdsAAE E83MY X, 282N 3k, 287718 77, HEAA, A28, X8
Hery 201 S0 M2t Z7fE= OE 2aY

AEHoR FEASAAL AWY ASAAL Hsron, Bl 1 Be S A
eyol 3 QLU%, (E 1) BX)
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How much it will cost in fees or intereat if you borrow $300
PAYDAY LENDER CREDIT CARD
(assaming two-week fee & $15 per $100 loan) (assuming & 20% APR)
If you repay in: If you repay in:
2 woeks $45 2 weeks $2.50
1 month $90 1 month 55
2 months $180 2 months 510
3 months $270 3 months $15

A& Bertrand and Morse(2011)
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4) Payday Loan 4%, @] FEREUIEEA, thEoif= A} ol FoligA|9} 1187150 uof U=

5) Bertrand and Morse(2011), “Information Disclosure, Cognitive Blases, and Payday Borrowing”, the Journal
of Finance, 66(6)

6) https://www.neyber.co.uk/

7) Gandy et al.(2016)

8) & E= AE RS BAsP] Yol 22AY] Folo A JAEF 4 = 58 Salary Link' 2l 5. Baker
and Kumar (2018), “The Power of the Salary Link: Assessing the Benefits of Employer—Sponsored FmTech
Liquidity and Credit Solutions for Low-Wage Working Americans and Their Employers”, M-RCBG Associate
Working Paper Series, No. 88, Harvard Kennedy School
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Even £ajo] ok sixie} THEUAS W AQIRGS AT U8 oIS Sol, Wallmane} SHEVAIS B 1405+
H9O] Wallmart&g=°] Even?] HH]/\E Ao Qe
10) Ashraf et al.(2006), “Tying Odysseus to the Mast: Evidence from a Commitment Savings Product in the
Philippines”, the Quarterly Journal of Economics, 121(2)
11) Soman and Cheema(2011), “Earmarking and Partitioning: Increasing Saving by Low-income Households”,
Journal of Marketing Research, 48
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1) 20169 & AR 7|20 2 §59] 40 282 Commonwealth Bank of Australia(CBA), Australia and New
Zealand Banking Group(ANZ), Westpac Banking Corporation, National Australia Bank(NAB) 5] £.170{4]
FEIE 2 &3 $49 F815Y; KPMG(2016), “Major Australian Banks — Full Year 2016 Results Analysis”

2) HAA5(2016. 10. 3), “Nippon Life completes acquisition of 80% of the shares of the MLC life insurance
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4) Bloomberg(2017. 9. 20), “Commonwealth Bank Sells Life Unit to AIA for A$3.8 Billion”
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A= KPMG(2016. 11), “Major Australian Banks: Full Year 2016 Results Analysis”

8) APRA(2017), “Strengthening banking system resilience - establishing unquestionably strong capital ratios”
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10) ASIC(2016. 10), “REPORT 498: Life insurance claims: An industry review’

11) Herald Sun(2015. 4. 15), “National Australia Bank’s problem UK business fined $40 million after mis-selling
insurance products”

12) Financial Standard(2016. 8. 4), “ANZ faces mis-selling allegations in courts”

13) Financial Review(2017. 9. 28), “Why the banks are quitting life insurance?”
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