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= a7/ |8 TR A ARl o 2 A ojd 5= Qi) o] = g5 Al elA A4k A,
AEAZ T 715 st Az ov|etH x|FZAA A 2F(PS, Payment
System), S HZAAA] AE](SSS, Securities Settlement System), %%l €72 (CSD,
Central Securities Depository), 542 GAFAHCCP, Central Counterparty) % A

273 B A 24 (TR, Trade Repository) 5-o] w8414l et s},

SA/oULE ZA|
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siat 9 s2A 2 mejug | (B o
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(= E X EL-TR)
q\

2 - 740 2884l H|Z85|At . -
. » HEA|ZH TAHA| X} HEA|E
(payment - trading) (HMziZ %t S) mA HAE =

Ty

c

Atz ¢ =72l (2019), KRX M| 2] o] s (RHA)

N

. SSAlERIZele| X|IFHHAIAH(PS, Payment System)

SolA Theket o ZaHel A Feeks Yaoe
W FEAHFA AN 5)e AN Wl 2] 250L oldaL vl 3L

AAshe A2 AA Lo, b AAN AL el A gAtAEe] v -

1. FHZAXY(BIS, Bank for International Settlements) 4tste| X|ZZH X A|&el =2} 2|25 (Committee on
Payments and Market Infrastructures)
2. FMSAL=7|7(International Organization of Securities Commissions)
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1. X|&(Payment)

N

JFelg ARG T ] ATl WAL 8] FHAGARD N A @
FE BE A% FAG e8] AAE A FARE o] G3le] AF-L of
AARNE vl shul, AFAAL A2 = GAlele 47 A, vhe
22 Aba Bk AFe] As) Aol Aol A ETHEE A sH

=ad

U
Aet=
=

3. FHEM2YS X Xglo| FF oA S5, 87|20 SL2| olx|E olE S S8l Xi=5S ol st=
Zo|2f st Uk payment : the payer's transfer of a monetary claim on a party acceptable to the
payee. Typically, claims take the form of cash or deposit balances held at a financial institution or at a
central bank. BIS CPMI(2016), Glossary
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2. #&H(Clearing)

el BE ANGER) olgE &oE FAH A end), HAAHLE
(liquidation) x| F-ARN7FE A 2l gttt ofu| 2 ARg-ghet, sk Tk A 4ke] ofmlof =
M2 A -AFAAE Alste] 73] sjdgitts Stk Utk AFAAAME &
F3AF Tl A - AFE Aelste AR S, A4 o] asith ke A
SOl dF ole]e RFtho] AE S vl A 4] ¥ (clearing house)©] 7HY sF
of A1 FF o] Favke v A Frths W& - Al 5634 11l A
FAIAE A= (transmitting) S| gHo}, T &-0] A/ 2 9 EH/‘Hreconcﬂlng)ﬁl‘r
kol (confirming) = AA the] A - AF-ZS 2} (netting) 3Fe] 5 AA|FA -2
314 (establishing final position)ste] ZA| 7] 72 AA| & XA 8}= 2} o] E}j‘l_ A
g3 5= Qloh Aake AFAA Q] AR AFAAZF FE3IA 2hell A &
Fa= AA 2 v 77 A o
A A2 A FR1F A RS LR o=
Al 7 E o] AT = FE3|AE 2 A A - AR

59 513 9l et A 2AA W %
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o 1 obizt 152 thalsie] A

o)

4. WXZEHeHY F13E (RIFel 52 LAI7)), HRX 514 2 THetol] Tet HE 120 X 336X (KIFLFE
Sof ciet S3))

5. clearing : the process of transmitting, reconciling and, in some cases, confirming transactions prior
to settlement, potentially including the netting of transactions and the establishment of final positions
for settlement. Sometimes this term is also used (imprecisely) to cover settlement. BIS CPMI(2012),
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(Box1-2) ZH|28(Settlement Bank)
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7. payment instrument : any instrument enabling the holder/user to transfer funds.BIS CPSS(2003),
Glossary. 5t X|Z5Eh2 1 2X|Ql EE= ARBAIZ L AFSS O|AIStAL IEst7| flsto] AL S += U= EF 219
BE HE £ WA WAo| rtol2tn Folsty | T fict fi=2d, XgZHFE 2% - 2al7d

8. The money in such accounts is not a token; rather, it is a promise on the part of the account provider
that it owes the account holder that amount of money. Glenbrook(2020), Global Payments
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1. Intoken-based payments, value is held in discrete tokens. Cash is the prime example.

Glenbrook(2020), Global Payments
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(a32-7) I ZHHZAHIMu| A o| E3EH(LHE)

HAZBU vs SBEIM 0182S HAZ g IFHEHY 0|8HSE
2+ 20) (2h 20)
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(Box2-5) BNPL A{H|A

BNPL(Buy Now Pay Later) MH|A = M L0, = ZH| RMH[AZ S0[X} L= MHIS22 K&
E|0{ Al0| F|ofst ZAICHT ' E SAC 2 M F0|0, HEXNQ| MH|A NSHN 2= Afterpay(S
), Klarna(ARIE), Affirm(3]=) S0] QUL ™ BNPLE Z2LH9Z Qs 220l ZHH A A|AE]

Of| Cifet =27+ 575111, 27 &R 2150 22804210 ZA5HT Y= 48| RSO|7| 404 20[R 2
29| KB ZHFES MM 21718 21T QI AIBIIES ALSE Bay| o= $22X
00§ AIZRZO R AIBILE 830 01212 HS B52 F402 RS Lt

1. BNPL2| 0|2 X ZH| Z2H[A

BNPL
2w My

BNPL Z#|
MH|A 7

O 2atel £LSOIN Tofstzts 25 Me & ZRA oI BNPLYA M
@ BNPLZH| S2Z0l|lM AE A4

@ BaEe n2e| ARIHH} Y Fojol it 1t

® 591 Al S5 220l 222 0|5 F BNPLYA

ST

® BNPLZH| M|~ ZHE GAolA tal 2ol 2E0E X
© 2H|x= ZH Al CEXZ AlZoll 35 BNPLZF ZatEof X=Zol|

s ZEHEO| 28|} ohdl 2 Fo4o| 10025 7 HUEol| M X|=stH, 2H|XH= S5 10| MES Toligt = 0|& 25 £HIZ 430
ZX ZUF0l| FO|Xt KTt YA (2F2AL] 5047t 2FF0[2= Holl St 2EHR)

2. BNPLe| $olmg
CHE-22| BNPL Z3HE A=
()

= R S Fa 22 21 o0, 92 Y
ORI T S Clesst 0| S

(Afterpay 0i) 27| 2F 11AIZEX] XF5HA] pte® 108571, 15 Foll= X[F5}X]
o 7§ Fo+ B x e A8ED J|mo| o|gXte| £FECl &8 B0 vtks

(Affirm of) 1,000t21%2|E Folist= 29 AExol w2t 16~50E2] x|
N 2R (UEFI=Rt FAD

il

1) 1990ACH Fetol|M 2000 HCH Eetol] 2 Ejoft H2AICHES o|2= 2=, of2! uiFE| C|X|E 2-ZollM X2t
CIX|E H|o|E[= MEHE 25ict,

F2) EF 7|¢el Afterpay2l 2020 32 ZHEE 52 E7HX| o|=el 71RIX} =& 2k 1008 ™ 0|4 E7}51%120,
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AA 28, A el wep ARAAA A5 Sl ARA A5 0 2 vt g A
o] Aabo] wel A AA] (gross settlement)A] A8 2} AA] (net settlement)
2"l 38 ZA (hybrid settlement) Al 28] 2131 AAIAF ol whe} AAITHEA]
(real time settlement)A] 2813} o]AZ A (deferred == designated time settlement)
Alzloz 278 ¢ ok dubd oz FAAAA AR AAITHFA S ZFAAA A
2ELE o] & A ste] k] wizol] AAIZFENAA (RTGS, Real Time Gross
Settlement)A| 28l 7} o] Az}l A A (DNS, Deferred Net Settlement) A A8 © 2 Bt}
3l X FAA A A8 2] 5 -84 (interoperability) o] 5ol w2} 7§44 (open loop) Al
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1. SU2ANAIAY

Tdgol A AANAE S Afokal G5k

< F2 A= FEIAE IF AFolA A AAAEE gEstH,
Fedwire, & @-&8) 2] CHAPS, 15923 (ECB)2] TARGET2, &F %U<
RITS, Y2-2312] BOJ-NET' 5 ZhollA &9 59 AN A Al A8 <] v F-Eo] 5
G2 AA A 280 s gEiet?
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I.

1. CHAPS : Clearing House Automated Payment System
TARGET2 : Trans-European Automated Real-time Gross settlement Express Transfer system 2
RITS : Reserve Bank Information and Transfer System
BOJ-NET : Bank of Japan Financial Network System
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(a83-

FHutct
'I?::?-I Payments

Canada
* CHIPS HHAXAIA- + Bacs CHEFALS O MIAIAE » Lynx HHZHAIAER
« ACH HZHA|AH < |ICS SEHAA|IAE + ACSS L-ZR|A|AH
* RTP AIEXZ0|MAIAH « FPS AAIZ} AEXF 0| MAIAE

» Paym ZHQAX|FAH|AA| AR

S5 STA
Australian EU *, AR
. A .
Payments EBA Clearing EBA CLEARING
Network
- HVCS AAZTIAIAH - EUROT HZHAIAE - MA1ZS, EfYE, CD, 03 mE,
* BECS AMATA| AR « STEP1 / STEP2™? AiZXA|AE] X2, B2C ®XAAHzY, CMS &
* APCS A AMA|AH * RT1 &AAIZE XZ0|MAIAE 1270 A HATAIAE

* (CHIPS) Clearing House Interbank Payments System * (ACSS) Automated Clearing Settlement System

* (ACH) Automated Clearing House * (HVCS) High Value Clearing System

* (RTP) Real-Time Payments * (BECS) Bulk Electronic Clearing System

* (Bacs) Bankers' Automated Clearing System * (APCS) Australian Paper Clearing System

* (ICS) Image Clearing System * (STEP1, 2) Straight Through Euro Payment 1, 2
* (FPS) Faster Payments System * (RT1) Real-Time 1

1) MH|AE AHMAMAA-S 2AF= XISAE 2R, BPSL(Bacs 29), C&CCC(ICS 29), FPSL(FPS 2¢),
MPSCo(Paym 2%)

Z2) STEP1 &7P7|& EURO1 77“7P7|1_ ZHCH 2o 2 X| M504 CiAZE RIHE M2 STEP2= REESA2H2
FHHAMA| ARl TARGET20] 27 H&5t0 CHXIZE AP M Ao = Z XX 2|

A2 2t gHo|x|

At ey HIzb7] el 2al s A A A AR 25k AL o, n| =3t
AUt g 1IZ7] o] ANZAA 23} 2 A A 25l 25 2gste 7He
Atk obge] 2@ Al A8 o] Tl RIZPAAA ARLL: A5 S A 2] oF HAt
e TR G Al S62Ate] A AAle T2l AdE dEAR W
oJAE &l o] FoiA7] wEol -] MFAAIN AR 2 TG e] AN ZA

Al 2gel] A o] giTt.

28 7Rl 2t BF

AAA 2| A] o] Fo] 2= ApFol A Aol Rl whel Ade] FEAYE
Aelst= A9 (large value) AA| A 2513} A2 0 &2 Aol o] %HEH oz 2g
sk 29 (low value) ZA|A| AR 0 &2 RS}, ANZA], A AA efar efA] ZF A] 4H]
o] Aglsh= Feo] 7]Fo] = AL o1 ® AdAAA AR L a2 FF3]A} 7 A

3. th S88ZM 0| 2Ysts LUZMAIAH T HAFESSU2 Z2 o|x= 40| 109 ¥ E=ntst= 242

HHAAHA| ARl SH2FEU(BOK-Wire +) T} 914|510 AAIZH ZHIAM2st ATt
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2x Z83IA} 2+ Ao xiZo| | 28| K} 7h Ao

olx} 2834} THel, 71

Aol =4 7ol /22t 0 /chaizi2)

x| @4t Zotew gmE 2t ofA +%, olg, AFolH, 7= S
Nagl E2 EEESSEPN Ch

Aag o™ ot Blzb| 2t

F) LT TTolM SL2Y0| DABMA|AEE, TZT|Eo| HAZMA LS 25|
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1. AN AH

Fh el F 34 1 Aol Ade] AAE 2 3 FYe
Pl GRARE APk L AR AT AFEHF L AT AHgH]
o o]}, th-Re] Fb A FLego] FEAM 2 AAE A 2]
A3 ANAAN S FEe] 2aka Yok e 17]
W eeks Tbw 9 gIrk(E3-3 +

25t AR AA} o] ol 7] WEA 5 2
2 ANAA A 2e] A SAARA] 4GS ek ik

&

large-value payments : payments, generally of very large amounts, which are mainly exchanged
between banks or between participants in the financial markets and usually require urgent and timely
settlement. retail payments ; all payments which are not included in the definition of large-value
payments ; mainly consumer payments of relatively low value and urgency. BIS CPSS(2003), Glossary

5. ST L2l LRAEE I st ollx|E XiFE Ystod, SE83|AL 2F ZHoll 2 ol ZECt.



H1E XMz 274

~

E3-3) 20| HUAHAIAH S

[= =y =3

29 F=4 e ] 27| FHHAA| AR
st=t st BOK-Wire +
e oz Aoy BOJ-NET
Ooii' ooiEI_L_E_@ CHAPS™
) =F soed RITS
=3
Australian Payments Network HVCS
=olos FEHELEY
Zotesl PR, TES TARGET2
Rl EBA Clearing EURO1
oz Fedwire
o=
TCH CHIPS
QIZE7 et FHetct Payments Canada Lynx

Z) &= CHAPS Clearing Company Ltd. oA 25t 2017H 118576 Gzt2do] 2y 2

(333-2) I XIF LA ARE ZAl72(20204 LHFE)

jut
fo
o

HHZx(2leh T 423= 639

EEL B [(FT=imE

2 HAM|(x]2) 7

1) 7P| 2t L ET Pt e=2d 7F XS0 A (2E A Aol A = H2)
F2) 283SL(TXZE B, CD), O3B (R[4, 07 S), XZ(LEHO[A|, RHSO0lA|, thakx|=)

w3 AN DA 2D E F§IAN 19 AFAAE Feb) wlel] AR el
] o

- j=
22319 7% Do) wlS ol ti7l AAREA A RIGS) A .2 &
%

060



=

F

e

°

H7A4z2H,

N

U =SAIEA,
[=)

1

=
[S)

o2
Ab2E 2

[ xjod

-1

si238% BOK-Wire+)
7tz

104

t QUEF

5

FH 2l 2 HUZHA|AH0|C 328
(e}

c}. st

b

[<)
[y

AEEH = A2

—

[

t

HAMHIAE HIS
o

=

SHEMAIA"] CLSAIAR M HAA|
B2

=N

=

|
=,

=i

&l
af &

=L
=

ANOHAT|A| A

OHOHCH

F

(Box3-1) S HAZH|A|

[e)

SE=82HBOK-Wiret)

190

,r |5

e I L BN .

£ of K M i

— — 3 < g LO
o K = 0 X —

%_ Er A T . < =

po - I = =

7l X R [ K

© Su_ﬁa_._._aﬁM.A

K 2 B o g KIr

% c oy gy =W

S o|__§._Moi.}|._

J Mﬁw_moﬂMﬁ_._._

s Wy Tmpm 2
== = |7 K

> XMoMoﬁ no 7T

I ﬁe_._._olm;o_,o ® g

Q 3 A ] |

R (L ; 5

W oS W ™S i =
[ e N =

ar Mﬁwmﬂwrw =

e zu N3p o = o

z AENHWO%X_ il

KA oS #o 0 DY
.J_M_|7[mw <

& om0 B0 o o

& N S

m T v

3 m W g

L RIWMFT z g

= wH AR

2 <L w0 "

I} o 3 & do & O

Ko ooy R wowm X

o Py gty 32

= oo g KR

L4 oo A2 < < B

@ o~ R loE W

N A ==

T ghzoawd A

X g em o g

e R S o < o o o]

=
=

= FLIEE

Z2H|
CIAHZE SAIME[ZE AA|

S

7Fotal UL

i

=’

PN
O
HE 7|& BOK-WireollA| BOK-Wire+2Z #&

R L7 |20 A|
il

A+ S Bl

>

o]

=

=1

(=]

(<)

i
=5

E{ 17A| 3027tX| 7+

| x|
=
=1

12374 7|

=

o
tof, =2 94|

707H
EE CRIZEXIZRIAIS SAl0| dARziez

2020575 AA ZH SA| SAIZH X2

2L, 3SR

[y

H

(5}
[}

[=

o2 ANXIZ0] F

F

=}
)

pS|
=
7

st

to1 LA

o

o

W7} AL X}

I
: $F=28(2020), PFMI0] o

(o]
(Y= RP, RePurchase agreements) OO

2) R|ZRIA| AlEol| 24t

=

=22 26371, B2
=

XA
Xtz



H1E X|ZFZHHZ 274

2. 2 NAFA| AR

A A
Al 712 AN 2%
8ol ]3] A e go
Aejgele 24 ere

EE?_]_’ ﬂoﬂ@zﬂ/\]_/_ﬁﬂo
=] /\Oﬂﬁxﬂ ] 12 #7H

i, -T2

I%
rl3

F%—
2
°O M g o
ol
N
‘“%
ooy F
é
fu J
2
G
o
;@

-1)1 J
H
)
%
ut
3
1o
>
™
=)
1=
Yo
of
i)
r[r
J[rn
IR
o
¥2
rir
rt[‘.

1wﬂﬁﬂﬂwﬂﬁm@dﬂﬁﬂﬂ T A
h= 97} g Eo|t) whaka] Zrhule) £937)

894, +9 = A thd 52 Adold Holtt, seivetes &

[e] [e] S [e]

Aol o SA| AH] A ZA|AE] FgEF A LR ARV A A 2H 5
Spe] 2 AAN 2EE A S ik

(Box3-2) AHZHA| AR HAX EA

1. 22| Axl(economy of scale) L4

AFBHAIAER 5 27| AW D8H|E0| AQEX[PE F=E 0|=0]= B AIAHIO0| =2

717|240} 0| SRS =HE6t0] CHere| H2HE Xelgd-5 Mot S840| Ithetel= 22| ZX|

SO UMBICE F22| N2 Qe 7| & 27|22 H2 H[E22 MH|AE HSE == UKD 4

T+ 27|20 = AUEEHO 2 AZEICE M2t 7|E 2GR SE8A K|9S =6l A=

0| UM THS MO0 QICE

(iIA]) CHRE| RXIXIZO|HIE R{2lHs ANHFA|ARS| 2 X2|2i4 7} Oid| X28|& Z71=2 0|0|

N

ui2lo| ZH|(economy of scope) &t

=2Oo
BV |20 50| AG8MAA"—E 715 2898 87, 442

=t 4, U2 XS ZHMAIAES He 7[20] 2
HE 2O HHMAH[E0] ZAshHs B[] AX| Sup7t QUCH 0= ST | 0| ME CHE S4=02
NZENAARS 2GTIC} oIS AUARK 2| S A|AH 2YLA0| RASIIHEYHT S
Zeto| 3RV 7tssh | 20|Ch O A H2 H|82 2 S40| A|AHS 2 4= U0}
3. HIE¢|3 E2H(network effect) =zl
A SENAIAEEZ XIGEMAIAE L 277|271 245 XS Z2HAMH|A 0| 2XH= sHE AH|
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1. PSD(Payment Services Directive)

psD29] H2lole} & = 9l& 71 PSDE Ao ddAFA g &
Ak AFAA A 2ulA 0E ) FEIA AFAANE AE ALE

20073 A = AT}, PSDel| A= A F-A] 8] A(payment service) 2} A| 371 & (payment
institution) & A 28}, X FAu| A= 238 9lo] n| g r|Bw o 4= 9lrhy

Al

(E£6-4) PSD2| F2 WHEZ

PSD(Payment Services Directive, Directive 2007/64/EC)

(MI& uld) FEAFX|A(EEA, European Economic Area)ollM 225 2= X|ZFAMH|A0] i 25k B
o| z=st= sl 20074 1ol MAE=of 20094 1120l EU L =7lofA st t2

=2 W) EU U XZAMH|AS| =84 - Ho|M MIE SE2 EU W 2Mst= X[ZZH| si2lof chst & =2l

1‘43 HZ, X ZAMH|A HBUXHPSP, Payment Service Providers)2| 2|2t o|f QAL 5SS &

1. EU 3|g= Ujof|M 't 5f7|5 CI2 S|zl E 21F

2. 2H|Xjet X|F 2GR 7 Hel W o F 7A

3. XSZEFMA|AY HZol| CHSt At BHA|

(EZ6-5) PSD2| =} FZ! A1}
2007 2014 2016.1 20171 2018.3
PSD A&t TR PSD2 Al&f FHEHLIHE RTS #|ZEot
PSD2 Zot &M RTS =HEH Eirds
2009 2013.7 [2015.10 2016.8~10 2018.1 2019.9
PSD 9|2 H& PSD ZE F&els PSD2 RTS™ Zof PSD2 °|F RTS Al
ZHEH =N g

71z FQ 58

S

- 2007 PSD A& % 2009 HH o|F &
+ 3009 7 RE=IIIM XF0lH - XFEH & S 7 HFE

200772009 - AR ERBUAZIAGEPA) HAfslE St W moi of
Rloltt | 442 585 U NFAM Bt At

_ L4 Saix|solels PIES =

2013~2014 20134 'rTE._c:r =], PSD 7H™(PSD2) # . ~
ST 81, £ w® e, iciA 2 ot s, A 42 B
- 2015 102 R SIS0l e

2015~2016 - 20164 12 EU Mol B4 LEAIY)

2017~2019 - FEHSYL=SH(EBA), PSD2 24stE flst 7 I2EE(RTS) ME L Al

%) RTS(Regulatory Technical Standards)= X|ZA{H| A0 CHEH Hot @FALES & SH= A7 &3 Z0lCt
XH& 1 Evry(2017)
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2. PSD2(revised Payment Services Directive)

PSD2% 20154 10€ EU2| 3ol Agl=]o] 20181 d 195E] A3 =1 9]
t} o]= EU We] 553 Al 524 97 Wstel] th-g-atal vl 5-g3AF & Tt A
wAHI 2 A FI AL 7He] A Bl HAle mRstaat 71E2] EU Wi PSDE 717
g Zloltk o3t A2 o] auAES AFAAANGAN o U2 Adde &
T 7 Hgler, el AN B =& gl Het S A8 H39
o} PSD29] 8 W&o A8 I, AlgAnl 2] 44 F G4l 30, 4
A KT 73e) 8l Frg At o,

7} mausel sy

712 PSDelM = AAGARAHAFR] = 31 el AFAiH] 2~
AEAAHPSP)7FEU W A8k F2E ARS-She Al te 4838t 2siiH.
Z12fut PSD29M = A2 A i efek Al 3 M E dieksl o A FAn 2
el M= A& g skl
A, #1214 HLA7F s o] AEAAE T Aol dre] psPrE Guliell # A5k
B3k Rl TAIgle] AR ALl 2T 5, AWBARHAIFR] - FHRD)
< A= 4] Al A AFGAZEEU Well flA1ske 2498 2 EU W
A Aeh7t T2 = vlFEAH o5 £ES o] WS AT =g AT
Zp2&rge] PSP7E el f1AIshiA frrelrE obd E3k= A== 9ol = PSD
7FAEEE S A B3 M SEAT vt e g At A S 2
Al oo AAmsAUE & AR Al Z3AA AN Hele M= At
BE A, 53] PSDelM & SAIAI A7} 2B 2ke} PSP Atel o] S70F &S sk
F2o] A|F2AIE A3 Wl ZFEA edskont, psD2olA = SAANEAE &
g A & Fofel] whE X ga Al = 2Tk

(E6-6) X|2MH|AL| Heg]

A== EME|A(AISP)
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(AISP) 5 AI3AF A FATH) 2 AZLAHIPP)E T3 ol Fo] A 0% A
ARl el A28+ JES nsllch ole edo] B39 & 2ol 3§
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Aolt}. olg Fol 712 FgEAe} BHZ 71%l0] ©F APIE o] 3le] Tlolel g
THT 5 9 9HAQ wo] sl

(326-1) XIFXIAMH|A HISHXHPISP) 2| 7HH X HF X2 SE=

PISP(Payment Initiation Service Provider)

elo] X|E7HAl 28| w2t Xgelel 28 S AZPHATIM2 2R H JHelol| 2t XNGYES S54sta, 4
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(T26-2) AZBEME|A HZLXHAISP)2| JHE X P2zl 8=

AISP(Account Information Service Provider)

A|gAH[A O|8AE BR6ll U= Sit = Chrol AIZE HEtel Y2 F4oR o= el MH|A HMS A

o7 ey A o7 ey A
N —— 7l || |7 > 2 = TlIIF «—= 7|7
InEZ L L= InEZ AISP o7 Fehed B
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PSDO|A = A gHE W91 €] 2| FAIn] 2 9l pSPyte] A M 9]of] Zhe]o]
T8aBAF Bart u|ekslith. T2y PSD7IA =2l whel pSpe] A efjel thet 4
w7 o7 2 Aol wE B35 227} 713E Ak

AR, PSPell tf &t 1817} 8.710] 7]

PALAL 22 AL, GFR

et A, Al &g

% x3ksl _@_o};ﬂ = I 1& il ;q] =3floF
70@}?;& . PSP A AR el A Al 1

B
=
%!

2t. GDPRZt RTS

PSD29] Al&3} A QA B H S el GDPR} 714 7)€ %521 RTS
24 AP AT ol A9 JRIF RS 7Fst 9 A S0 Holy FA9] 2
HE 7FssHA skl e, 44 g Bt FAkeE WAk 7iE Ao BeteE
783 ATt

ot

(1) LePieldEH S - GDPR(General Data Protection Regulation)
GDPRE- F-3Agte] dubllA B E srolt} EUE 20161 59 HAE
BRI HO] A2 o] FF Bt /I EE S E
ZslshE el "UulIA B H S (GDPR)' & W&t o whe} 2018 5¢
F-E GDPRo] 7]&2] 7|91 H H T X391 Data Protection Directive 95/46/ECE
A et 285 7] A28
GDPRZ 7HQIM EH S A= E"*ﬂﬁr Aol EU # HollA] 7HQIA B o] AHr-2-&
ol & Bty el A=A 7150 AR M = /HRJIA B E S A jjie] &
dH o] A grol /NI BE o] Fate 5 A %L%‘é‘ &= o] BA7} Ay ekat
w2l o] & WAIsl7] $lall GDPRE Al el TLE NI HE S FA2] A 7|5t
& vatshgl
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(E6-7) GDPR2| 7HIE 2 X2| 1=z} x| 2

GDPR 7H2IE 2 2| 2=l GDPR 74| cH&

By, Y, FHY0| Y2

L]

712 AYEE(olE, F4, IDS)

1. 1

2. 55 Hste| A 2. 9 " (9I7, IPF2, 77| HlolEd, RFID &4 )
8l 7H?_|’<§EX1EI°I R 3. 7Y, RuyE

4. MatMo| 2| 4. SHYE

b. Hp7|7h Mgtel 21| b. & = QIE HE

6. 7Y A 7|2Yo| A3 6. Ix|x oA

7. Aol 2iF 7. 85 Fg

(2) tHMI7|&2Z - RTS(Regulatory Technical Standards)

2018 39 F-HegP =8 pSD2o)| oA A 7]& E52l RTSE 591

9 Fz3 Tt 20191 99 Al RT: —t— & AR L] &A= A FGAH] 26| ti et

Het @ AV PRk A7 IE Rt RTSE g]lAa3 7vke] S AR &)

Al 2| G & o] &b - AlFAARe] Bt 58 BASAL o] -§Ake] AFik 9l Tl
AE HSE 93l A= AT

(] Z+adst IZ4QI=(SCA, Strong Customer Authentication)

psD2¢] Al97z0] AFE A G 1A Al Ul L PAGE RE AF
Ayl 2 AFLAE 2812 BEE gi8te] ARFG A L el A AdRel A9
2 sjefsfol gtk A=jolt}. scak L9l AFelel AR ek 4,
AR FANE ANek= 2%, 718 A1 B8e] 919e] gl 949 Ea)
AFAAE AT 5ol A gHTh

rulo

O7hes EMEE

[LE

(CSC, Common and Secure open standards of Communication)

ZeH]ARE PISP B2= AISPOll Al 1520 AR E == A A7)l thet
R FALE YrElof sl o]l thjt 1S} ettt B3 g3 AE A
& A FAH A A FAAZTE A-E Au| A Al TS ¢ RS S SAE S
Sl Al Hell ek H2A- BASoF gvk i SAEES] 2
w2 2o A, A3 71719 =319 717) 3
ofof gtt. A, A FAHE T B AN Al 74 TFedt z2A| 27 vp

HUJ'
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A, AlFAAA L] 79 ol wet B W - ellA 242 ZAkste]
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of grt27) olafshr] flalx= EatE ol e Az WS AAlA o' e
of gt} obge] W44 Fe] AT AAV E AAE etk Aol a8t
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ZA 2ol whe} Zh @Al A GE = - Al thste] Lot aat gt
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BAF T A =R F8AAY arefellA, 2Ale] A5 2A7| S F=e- o
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rir
©
Ju)
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L
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1. XISEA2 Y-8

A= AR A=A X]TZWH]* 1%1*71101 Agrde T
ato] AR A5 Al

o g HEWA= X]%
A&

o sk siek

7). ol FHxjolg - SEO| Lt 7
o1&, WAl &, FEE 217} o] &4, Aol go] Wl B fEol Bt

\‘ rlr ¥

F(o13h Al eHolet B, S A 8-S W=tk vh, Aol 23 olA
A1 ol thatel ‘ol WelA g A glel = o] el A ke vhel WETk
2 SRR, A oA e 40125 DA P EAD Kk
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(2) XgAMH|A HST |2

ARl ddste] Al GAu 2 AlF71Ee] Eiel 23] A=
ehout Axtol S ohe) 7] 2 me =53 7)o AT AAlel Soelr| e A
Aot o] wh A, BF 2
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eie| FHAM S SUAIA M2 S| S472HE YRS JAe 2 7|HEICt

2}, He M B AR (TR, Trade Repository)
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Zefo|Ct HeHH BAMEAE Aot HIlH B E EE510 T2 SANEE At 4SEH=0H 22

SHOI0[H & MSEtT.

NS EXEAE 2009E 0| 7HEIE G20 Haf=|2ofA &elotdarZe| FHY M & A|A2 AT

2AEE 2T Al Y B2 MY EMEA 211 2|3t g2 0|F MMERICEH 55 22YE 289171 Y
Al MEFEARNCDS, Credit Default Swap) H2H0l| CHEt HHE EE =&l5t7| flsf 0|=2] TIW(Trade
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H I 2 2834} Back-End A 48]0 285 = 7)4S ojn|s}
]

(@]
FA] MU AL oln|sl= do] & 2o H T} A, T
ntEES Z3ek v|dd g 7dke] S, A8 UE, A2,

o) 5 BRI A28 ARR), BeAu 2 A 719 el ek o)
ZAaA Q1 Fx]%, Hl|o]E], RPA(Robotic Process Automation)®, B2 213} 7
AWse A4 08 S83ta Utk tha& ZF A7) o] HE| A H| oA o E
AHEE =R ol gk o Ale] T},
HYALO|E EE= AT EL)ofofA] et 2o A| . E = X| b ES 2|olsict, BHHZ Front-End= 28 1240|
HYALO|E EE= AT EL)0{2 A AESH= QIE{T|0|AS o|n|Fict,
EMLIE |2 (Distributed Ledger Technology) 718 7HARIA (Virtual Asset) 24l LW E ZSHEICE
E100j|M= QIEZX| STt RPAS TSI BX|S2 7|AI7L elZte| e s mutsl = QU5 F8sh= 7|=olct
22| ZHstH, QIZXIS2 7|4 5X 515 2| 2l 2l5o| AlZAE g & 5 UL F = Ao|ct, gk,
RPA= ZIAI7} oIzt RAKSt X582 F8E = ULE otV | ok thes| BHe A 25 Atsststo] XMe|d 4 UTE
sh= Z0|7| uhzol| QlSX|Sot CHE JHde 2 HEyct,
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(E1-1) &7[=2] EHIMU|A HE ofA|

i LHE
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QIZX|S T sidilo]e] L2 T|E2 ZANF U S8 of

ASxls AEAME[A M, o472l B X[ (Fraud Detection), 7é1 Do 2 HstE SEMEt 7 52
giEolE =0kl 2351 QAct. 2t 7|2 ISKIST HHolElE Sof SEsl= =okoilM SEHE

RPA RPA & 7|2 F7|H, g5z 3= Al HMelots ol 28 Ect 2t 7|82 RPAS Saf
HREMe| HEtret MAM S FAAZ 5= UCt
SEAQ A V=2 ool &5, CIXE A =el, B e S9f FotoM &2= 10 ot
=52l 2t 7| e 2E4elE E6ll ciRH(Multi-Party) 2t &FX 2| ctE=st =274 d (Immutability)
[gte] & X535}, AAZE AH S2 28 J|oHE 5= QUCt

A& PWC(2021. 3. 5.), chatbot : the intelligent banking assistant ;
McKinsey(2019.12. 9. ), intelligent process automation : the engine at the core of the next generation operating
model ; ibm.com/blockchain/industires/financial-services

WA HI7A| AHE gRE St dEAN AN E SUAMAN 2] ohekst
7o 84827 F83AF e ©d Al AH (a single umbrella)<& F3l 114
e Fe A2 71 2R Fi7)719] -
wgow 7k ML FE3AE 5K Fak ARl E3tE FgAH| A o] &
St A HAT o|E %, FEAI 20 MlAl= A o stE 2 9l
He| 29| gHitoz A Fre] A|3RFAH] A AT G AH(Third Party Prowders)
FEAH A Wl A 2ot BAGe]l S83Ake} BAE = e o] A
Atk AL Au| A AT F=A 9] A FEE el skA|RE s A u| A7t ek
2 3 A2 gk 3 71str] wjol o),

[-l g
=

(Box1-1) A= & N|H| ADIEE O|2%}

0 2012 2013 2014 2015 2016 2017 2018 2019 2020 2023

S MAH AOFEZ 0[SAL == 20129 2f 109 682 HOojAM 2020 2F 362 H2 = 3.6HH 71710
S7teIlen] ZUN o2 IH010| FEMH|A HEM0| I SHM=IUCET

HL o

%) 20234 0| 83X} == 0| = 20|t
X2 : statista(2021. 3.31.), number of smartphone users worldwide from 2016 to 2023
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20194 Zenegy7t Trygolll 28 Z2HEES FotsteiM THEL{A0| MRIEIYUCH Trygs Hel
THS Aoz N2lo| p E Als olst BHD X2, ofsx}t HE 71 HrlE oI5t 2o
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3)&pAtzialo|ct.
Nordea « Crediwire : SA4TE Holg A Z MAEA L ofjaMtatz] S3f #2E E2ME HSsh=
- |3 AELEQ{o|C),
Crediwire (TEHA W)
Nordeats 201945 E Crediwire2| Al¢E X5t }. Nordeas Crediwirel] 28M2
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AR @ Ernst & Young(2020), FinTech partnerships
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ofst= W oz A F 7S e & 5 itk A= 54 9B (Activity
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6. EHHZ 7|8z MAIstH g7 | 2He-money institutions) O|Lt X[ZA{H|A HE7|2H(payment institutions) S22
R E[0] 2 BE A Qo SHX|T o| S0l 7= = F4 A2 a Ee= ME AT A (prudential regulations)
A A 52 FES|AP EF5t0{o} ste AECH MM oz &2 +=Fo|ct,

7. 2= 8= MHS FXE| Ao FEAITM ] S M (integrity), 2FE & (stability), B &X, TS,
AMA 5284 S| 7|x|E 1afstA| Ect. 2Hl= ol2{st 7IxIE & M2 & (trade-off) 3= 20| lck= &Mo|ct
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(E1-3) L] 7= #| ol|AI(PSD2)

[SAMEIA7 |2 (payment institution) 2| 2|2t X[FAMH[AT (0] OfH FPESE & + U

PSD2+= ctgat Zo| X
Ak,

|

EX|of cis BAIsHD
Article 4(RIZMuIA7|2t Be))

RIZAHIL7 |2 221 o

| et XFMEIAE MSE 5 AT 572 #ele 2nlgiot.

ANNEX I(x|ZMu|A2} 23 U= Y &)

1. XIZAIE| SFS ox|e = JUEE sl= AS ZEsto] X2AHE 2P 2o 2ot ZE AH|A

2. X Z2AEM SHFE 2EE = JUTE st WS Easto] XZAHIE 2GS 2l 2est 2E MH|A
3. (02 71g8h A=olH (154 28, 7l= 52 0|28 LiEX|Z, £ (credit transfer) ZHH AH|A

4. (418 7|gH XS0l (15|A x8h), 7t= S 028t tiEXl=, S=(credit transfer) 2 AH|A

5. X|ghel ghal 9 XIg 22| F = (acquiring)
6. &= (money remittance)

7. X|ZX|A|(payment initiation) 221 Ad|A

8. A=A E (account information) 2 A{H|A

A& : Directive (EU) 2015/2366 : Article 4(definitions), ANNEX [

T 2] 5o gk ylo] o'l oM E A Fsltial Bo)= oLt ol & 5] A}
Q1 %3 A9 BAglel 2e YA 2L g Agale A I 29
ol A Zr}? o9} e Al 7+ A7} T Tl X G ol THiekA ¢
o A% AR otk A 7 I A A= WA ABEel ok Fe)
AZrs)] 2 2 7} ) ol 3897 (the Great Financial Crisis of 2007~2009) W]
of Al g vl e A B ol ARl FeE e <

712 1 297k AT ol ok e 4HeA AsAte] 5

9 Fure FADTH A2)Ale] ARAAA <8 maAlAA B2 e

& 1307 olehd el el oI8) Afelis 59 PP ke A
2 Tejeks Ao wigA st

Lt EESAMH|A Zoiot S83|AL AAEEESEH | 2|
H A 7192 FeAu A7l JAEsto] v ZokallA g83]A
o

[¢)

: o] Fg3A} ql:Llf} ARG A&

(Deposit Like Products) 2 517—‘4 1A Zﬂ%’—fé.]'cﬂ] FE} :L%il/\}éll AEzgsdEs o
ok
o}

REME X HAI S ZE WX ot TR E Al S T2 420t zlglo] St 7 |IES
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2
nju
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kl
i)
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fol

Mgst= ol o gzlX™o|ct,
oflM= o|et BHHEl oA 2 22| 7535} St (off-balance sheet securitisation
vehicles)oll CHst LIE-S gt UCt

10. Financial Stability Board(2020.10.12.), BigTech firms in finance in emerging market and developing
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( _4> HIE‘"E 7|°4:'-|' F %El*l’ I=||J.I. CtQ| : Ho} Ekpy
slAte AR (Al7hS )7 R e
otatE 321,195(1,617,000) 93,404 386,064
=Q
:l;li . zo| AT 159,316(936,694) 128,290 85,965
el 319,616(1,623,000) 222,554 182,627
JP Morgan Chase 3,386,071(503,835) 279,364 119,643
=0
;:5_'“ Bank of America 2,819,627(370,794) 272,924 86,266
k=)
Wells Fargo Bank 1,955,163(194,112) 186,920 72,340

1) AbU AR 0 2020.12.31. 71F, ohE 1 2020. 1. 1. ~ 2020.12.31. 7|&
F2) 2021.6.4. 87t 71&

) HOo|AE2 %2 AMHE HEH(meta) 2 812 (2021.10.28) 34}, ololl= Ho|A20| HME Eel o] 22tel
MH|AE 2 - =hatsto] 1Zio] HAoMe| ZH| - 25t Hx| 2 g5 C|X|2 MAl(metaverse) oM E

AtoAag A (seamless) & 4= UL S sHICH= 2X|7F EHARUCE, ook, ofst 2A{ollAMl= SAt2| ofshE M-S 2lsh
IEAIHE 7|FEo 2 BRIt

A2 : NASDAQ ZH|0|X|, Yahoo Finance SH|0|X]

gl B @A wiE, I 719 AV AR EA A
olt}, opmlEe] wEL JP Morgan Chase, Bank of America, Wells
Fargo Bank?] M2 3 ARG B} A7LEdS v wa) Kol npzirlx]o]

12. MZ Ct2 &) Zof £5h= 719 S | g ol = MIF 2 2 2 i 2otof sh= ALEHo| QICt o|E S0 F83%|Ak= O

H|=HA 22 (Business Model)0| & EfRIXEE 0|&5t0d iES &Esh= 7X0|7| wholl X7 | X242 0] Bt

Aol &5 7|49 XWIXPEH\EEE%;‘Q = QUck 912l ZollM o2 £ FE83|AL =F A7 |K2H| 80| 10%5 YA
Si=Ch g, Hlo|ASe| AR XPU|AH2H|20| 80%E He AS & = QUct 2ol YEH= 7|83t F8lAte| #2E

Blg ooz SEHel 427t Zesict
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HI3H X|ZZH El=el ol

o}, ofntES] APt dA R E Al FE3]A] At E4 Atk dE e
UL & 5 vk a2 nls FAA A FEEY e I F 7\]7}5‘
F 19158 597" 2 dE = 71920 F8 Holw o] &9 944S

t}. McKinsey & Company®] ZA} Aol wpaw Be| = 719 o] o
AlARQI ddol obd& AAs| & 4= Tt 2020 1AHE7] Zell= 5
o] A7 A7 F2 FE3AH 2] A7 Ao )] A

4 ARE7] 2ol 8 WE 3 7|99 A7 AT T8 FE3 A A7
AR} oF 1.80) QAT

ol 299 oz F53lAke] 9 el A 9_'@}54_ HhE HlE| 3 7|
< o|n] AwsHA FEEo] = vt AdE 2 A
A7) WEoZ Holt),

1
)
Nm
iﬂ\'d—l?_i%_o‘l,‘
EQL' oo e ¥ N g

(AE1-1) F2 U3 71 R SS3A2| Al7ISY B st ool : = e
9.5
9.0 2.3% USD &7}

8.4
8.5

8.0
7.5
7.0
6.5
6.0
55
5.0
4.5

-~
e

1.8Z& USD &2
4.7

0 2020 2020 2020 2020 2020 2020 2020 2020 2020 2020
01/01 02/01 03/01 04/01 05/01 06/01 07/01 08/01 09/01 10/01

== 7t BigTech 7|2} A|7} £ == 200CH SE=|At AI7L EH

A& McKinsey & Company(2020.11.19.), BigTech versus big banks : battle for the customer

WA BF ) ow Aed Ae Azt A AA Be Adsel A
(pandemic) o]41e] oz g3 Solrlal & Zlolth, su o] o] e 7]
R % 9E1E 7199 An) 22 Fs QA B A A BHTE A70 A 92 2

ot ol s Mz AdFael d5aiHy] "Enhe ot 7]Eel e HA
Aolekal Fds] HaL A" ZEe] o | oA ThesittE A

% '—} = 1
S #1519 7] Wl &Eolt}, 7= (new normal) At 7} €& Aol

.

pak

13. ofZ, ojo|ZZAZE  uisl ofo}E, Ho|AS F0|Ct,
14, ojobE, ofE, Ho|AS, 72, olo|Z2AZE ta|did) HIME
15. X AM|A| 200t SE5|A
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2. 2iE|3 2H AR

7t. ofotE

Z19oleh. 8 A Zoke A, SehvE AFE, Ad3As, =9 % 9%
&2 (streaming) o]tk Y 279l F=2 59 9 94

(E1-5) 012 HAAAIZ B 714 74 191 100 el
o= $ 367.19
AlE Hre 40.4 %
o= $ 64.62
AE Hre 7.1%
o= $ 38.67
3. ollo] Adow sk 3.0 %
AlE Hre 4.3 %
o= $ 33.62
AE Hre 3.7 %
o= $ 20.34
5.Wlas ol AW e 0 130%
AlE Hre 22 %
o= $20.23
Al Hre 22%
o= $ 20.02
AlE Hre 22 %
o= $15.04
AlE Hre 1.7 %
o= $ 14.58
AlE HRre 1.6 %
o= $ 13.88
10.dol Mol HAoWZHE 0 140%
AlE Hre 1.6 %

X2 : eMarketer(2021. 4.27.), Amazon dominates US ecommerce through its market share varies by category
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H3H X|FZH

(Box1-2) OfofE2| A|Z x|l 2t o

20214 58l OI0EES 0|= AE D.C. AEERE 7|4 YotCE 7|4 AlFE 00 EES| AMH[A
0[& oftof| ZL&t=[0] Q= LHE WE0|CE sl 22 (price parity provision)Of| (h=H OO HE Z24
E2 Sofl A& L= MH[AE THliok= Ah= EfAL Z2UE0]| siE AE = MH[ASE § E2 714
o= 3% = QU 4&2 O10FES| AJEF X[H{=H0| AESE| 20| 0|2 &2 OF2to 2 Q5] Al
A MHtel 27 ASSI T BN O = AH|XZHISHE 7| &l 422 BT}

olulEL ol so], ofnkE L Fo| A AFAH] A<l Ze} A 2 2gL 914
A Fuel A TS S Yok obvkEe] AAIAY A S AAH FRE
£ Q) w Rl ol A sel e B golth opEe FEEA} Yukrow
ABSHe A M8 28R olukE o g Aol ] S3hE Al LS 93
w2 3k3 QIek. olsh e el 1Ao] ofulEe] Aulx o] & Al g A FE
o B 83k AAE A gk TesA 7| = A 23
(32l1-2) olnokE 112} ofokE mH|o]
Amazon Pay balance
[LT 3
& @ @
Scan& Add Send View
Pay Money Money Statement
I
Mobile Mobile DTH Electricity
Recharge Postpaid Recharge
5 b N BB
Gift Add Send Brand
Cards Gift Card Gift Card Vouchers

X2 : supermarketnews.com, customercarephonenumber

& 59, ofulE = ool 2018 HH 2%
learning), geofencing'® 59| 71&< 283t A
o das T AT FEe Asseiint 14 5 19 At ?401] OPEP‘

2 A
o Pe B9l AvtEZe] 83 8 A9 F o] F §7e] Qi 2l Q144

—
=
@
o
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@
=

N—

=

16. 91| 712k |22 Bt ZROICH S $Ix|} 7 1Akl ZAIM (Geofence) S 71ES& 2ulel 7]7| S RFID

NEIES
BTV S0{2AL L7 He B9 HolLt AZ EL|ofollA o|2| AHEE SEo] AdECt
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Aok gict, s o] Fufstaia} sl AE-S AR S AJH 2 ol LelA vrbd &
SOo2 g A Aapt dsHTh
2 d 2% ojn}lE H|o|7} it} ol Ho] = ofmlEo] 20071 F-E] Amazon.com
o]-§ S thFe g AlF 9 28R A|FAIH| A0l Amazon.com £]9] 22}
A FAAME o] &8 5 Ut B AH] A o] § Al AL ofulE Al ol A= o 3l
= 7tE, 23 AIF, AFA T HEE iR oz FE 9 AU A5 9l e = Sk #
12 7o) o]u] Amazon.com AR S 7FA AL 1= 7§ ¥ oFtel] Fol vt sk A)
A E NEA AL ofnlE H o] & o] && 5 Tt
ofuEl] A £ = FET T Eolt), ofrfE Ho] 7} Q1% A7l A 201989l
B 25 AWAIGE o] F 2021d 4971A] 50015F 7ie] 71 |9 40000 7k He] 7}
A IS GES A, vl5 ] 2281 AFGAEI A H o] oF 22%el o]l24] H
(20203) Ké To| L& dAjolt}, ofnfE o] ZRIgH AL o= FHAIH| AT
of|Ao] dake & 2”41’6} ] 18l ThgRt ARd S 21811 QU owlE A)A] (Cash) 7}
J% 6}‘%013} ofulEL F AUl AE F3) larﬁ/\kﬂ] AFE 78] AAF ALY o
Bl o]+ &2 F53AF Xﬂ Tl AU A o] &3517] o] 7] S-S F5skal Tk

o

{Box1-3) ofol=xt American Express2| 812 Al

o

[0IE2 American Express’ 2t 250 2 H0| ARF|E S BIE510] NHES CHAIS

=
oy =
SEH2 204511 QT 0|2 S5 0j0}=2 0[0] 29 0 KIA| AH|A 0|22 SEIAIZ 4= 9IC},

[E———

(I) ojo}= H| =LA =2}l (Business Prime) - American Express Card 224 3ie4

: ol BAES Sofl 4E EE AHlA T Al & XF 2 5 548 B
" (9izF 120,000 BHEO|n EntEls Foe 128t B#F)

OlatE0| 2Ystes 2 - 2=8

28 oj= U Fra, SUAL A 0|8 Al X[ 2N & 2% &5

3. 121 2 2|9] &F == Mul2 7Rl Al XI5 thFel 1% &=

4. oi5(H| HA (ofotE =Zate] fey 7t 2R)

5. 90 27| Ft= MBUHEAH|A 0| Al 0% =2 HE

F) = S 83ALR 185010l MR =[Qlom ZALE 0|5 FEAof Act o{ A} =3 Wl AZFtE UH HIESS
HE S8 F2 MH|AR HSst Ut

X2 : Forbes(2021. 7.23.), Amazon Business Prime American Express Credit Card 2021 Review

17. ofotE2 FIEHIER A MB3s|ARl REIS TS Z HlotS Mo B4 71UWHE S| Helfl 288 HFe 59
F

Hzte #lstm ot
18, M2 Of0kE HA| 7HUEollA £9l0] FIWHSIHE i 1R BIREES 0|8510] HFOR OOKE HAIE S
4 QUC}. OIIE FHALS 7 FUEHRH O}LI2} Amazon. comOME AFRE & QU8 S48} Safsx| gech.

Walgreens, CVS pharmacy, 7 —eleven, Game Stop, Western Union, Allpoint, Rite Aid PharmacyZ}
CHEZX QI 7tF™ o]t
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H3H X|ZZH E-l=2ef ol

kA

gk ofnlEe ofnlE A2 AEH (seller central) A S B3 54 7FEH S
Jo g Aol Bd AFS & slFE 27 o] oJalMu A Fel A
Sfstar it ¥Rt ofu g} ofnlE2 Fg3Aleke] ItEUA A x 4
£ Ho|al it} ofnlEo] FEAH| 2] 7|E Edlolol 53 T
LI A ZA A F L 5 Al | Aot

f 2 0 oX
o X

Enie) W
H

HOHE

M T

L, Ho|AS

#o] AE-2 Mark Zuckerberg7} m] = ujA} Al 2 7% A2 H(20043)
ITsAe] 53714 (C onglomerate)o]li} At 2o AN AU E ] FAIH]
2o 2w oln] AAASQ] o] WS ZEL I o) QIAE TR Sk=l o F

120 A5, AR 58 Aol AFE BTN

(Box1-4) mlo|AS2| X}xi| MelA| 2t} 2H2d A=

2H0[C{0MB[A ZHIRL| SFF Ed AH|A 018 AIZH0] 2412t
Z1H20204 7|Z)ot= A2 ZALE(QUCEH OIS0 E HO[ASO|

713 2 HIES AAGtE A2 2 =01t

0|2 &2 &E0IME H|0|AS2 K| HEHAIS] =i H Z=1E 2l

off CIfHo 2 =S 7[20|d ATt AS oiLiVH 7 2EI= JHE

KA A QINIE[EE F045H= 20|t

20214 78, H0|AF2 202249 27X 109 E2{0f| 4Edl= 5
A=

oS P4 Tl X 0f 20 KT A|ZY
e

ujo
M
FH
o
=)
© M

tu
Ral
l
uin
=
0 %

OH
S5 2472 5T 42 BLA S
o8 S0f, olAETol| FA(]
YZosl0] 0 X8 47t AN £ES Zufsts BT
X2 CNBC(2021. 7.14.), Facebook to pay creators $1 billion through 2022 ;

techjury(2021. 7. 8.), how much time do people spend on social media in
20217 ; Facebook ZH|0|X]|

19. 7IWEF7|ojoE da] MEZ A™ol| H&stH 0|8 7SS LHEMH|AS 3|8 4= QUct tiE 52 F 5 ALY Lo
AHEFTH =

= T
20. S 2Ab= ol el =Y
21. 20084 3AHEY| O\Eﬂ:month\\/ active user) == 2 12} o[22} 20204 4AHET| O X} =7} 2F 2894 W2l

Ao Z FA = ACE.
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Jot o2

(Libra Association)”*& A9 a3l a, elue} #d o] =5 2 WA A £PAS

S H ekt W5 142 mkA st

7AYol A FA R Aol A BE o]l Al R FskE ol 5 ohvE Tt

2] WEo] Ui 33 1 WS o 28175 o] Hth= Aot} Libra Association-&
o]¢} 22 -2 & s} 134 Bato] 7HX & F8 =7 53k9] 719 AF(peg)Al

715 W (83} basket) 55 AT Librag] 71417} ¥4 <] 844k high

quality liquid assets) 2.2 :rL H FH|F(reserve) ¥} &7 714 wg Y EHIE

ol A o2 fAE 7 e S AAIG Alolth

g eay) AA 2 P Erid U EY 3 &7 network effect)?’ 2 Q13+ x| FAIH]

2A W A @Sk de ol g ol so] A8 o] Al Fahs A 29 o]

|2 7F A AR 2 oF 289 W (20201 4AHE7] 71E) ol Eebr] wlj ot o

22. 20204 : 2k 21.6%, 20194 : 2k 26.6%, 2018 : 2k 37.3%, 20174 : 2£47.0%, 20164 : 2f54.2%
23. 1742 Ho|A= H|0|E 0|83t0] Ho|ASe| AM HIEQ T Mu|Ad T2 S5E(0] U= AchoflA|

7%'4(-'- 2 918) Ho|AS oS 0| A0l Ydts A4F = MU|AS FAE 5= QU S AMH|IAS

U M F7t= FEE S5510{of sttt HO|AS AIMS gtEA| HRe Lo gich

EE= Aokt HEIE XM sh AHetolot, 2AET & (distributed ledger technology) &
Ao 2 F0i(transferred), 22H(stored), 72l (traded) & 4= UCH.

25. Libra X|ZA|AE 290f st AlRH2 Libra Association L $/@&12]7} Z&Sict Libra Associationol| &5t

| el Fol = \El otzdof chel £ e 4= Ao SO Aletel 2 2/3 ol4e] So|& 2o

&ast
o|&st

o
24. txg

OEiOKJk
A

112, Libra Association Diem Association22 11 Walg HASIICt
26. o[t Z+ 2] 7R SoME AHO|E Zole 2 2REC

o
=
27. ol &&

ZE57| 2lal Y™ == o|Ate| 7Y Z=(critical mass) & 22 5H= H0| S2ES EoiEch

& uf2ol| Libra= 0

AlH| 22| O ZAt =7} BOFEIS5 1 A == AH| 22| 7HA|7} =£0FX| = Bdolct AlFollA By

[
rir
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H3H X|ZZH E-l=2ef ol

]
T Ukt o] 3 Libra Association< Diem Association© 2 32 74
H

(Box1-5) 2|=za} #a =2t

= libra facebook

Donald J. Trump & O|= CHEE 2 H|0|AS

2 LS50 01 7|0 [2tE S8EIAMZM 2| AHA
S At S F2, 7IE S8R SYo U] 2 HE S HEd AYe Xt B
Jerome H. Powell O|= Fed 2|&/2 2|22} Lol A| K|&fE[= Atde Zal, Az M5 g, 04

5 9|2 0fE, SBAIE QA 2fBto| Cisf 2212 B

A2 : the New York Times(2019. 7.17. ), Facebook's cryptocurrency faces second day of critical hearings :
New York Post(2019.11.18.), Trump meets with Fed Chair Jerome Powell at White House

=8 &= (Swiss Financial Market Supervisory
Authority) 2 A FAu A AF 18} 7ke} #Aske] A A2l 45 (Advanced
Stage) & GOl S &3k vl Ut} sHARE vl=AI oA A2 ThHsd S AR
SHA| =0 ool it =o] & Tttt A4, Diem Association2 1|= Z2] 1
ofell EAFE <= Silvergate Banke} $H t < I8 ¥4 7Hs/dS 2A8EAL 9Tt

Diem Association& A9 A
-

28. H|X}, OIAEFIE, AEEO|=Z HO|Z, o|H|o|, ECIE S
x

29. 29A FFI|IH2E 83 SV 17, S el Mt Sofl thgt 2= #ghe 2 Aok

=] OPE =

208



G5 ol ane] FEw spgApte] AA] FAE AA, BRI A7)

%
AUAS B <Al EZWEEE, FEIA} 2] A A 2E] 7E F

Ch 72

T2 Larry Page®} Sergey Brino| w|= Zi2] Zujolol] A7 3H(1998)
T 340 T4 719 02 Ak T2 A (20159) )% Alphabete] #3]A17} 5]
Aok a2 HA AR, JFE 2ZEL ) (Google Docs, Google Sheets, Google
Slides), o™, WA R] W&t L JAHE3}(Hangouts, Google Meet %), 9] X714 4

Aol MY, 3B 6 5o AulAg A AAR O AT 9]

(Box1-6) 2 AlHe| el
29| At Googol2| EAIS R X2

oM efiet A== 2N AULE Googol
102] 100 Ml&= 2/01(1 F ol 00] &4 7H

E

£8) 510, 0li= AH|2 018 10| B4°|

DE HO|XIS HAE £ QU & 20k 7

2 SSURI 2AX|7} EFAUCE 0K 7

22 D AGRE GIALSX| o1l 22telMH| s sRelnE e S
AAIHO SYSICE HTR T2 BSHYRHE T30 AT FA S 14%S BFo10 900 018

Soff A 2/ 222 56%E WA (super—voting stock) St ALE,

T2e FH A9 L1 FIAIoln] A 2] o 81%(2020 44H7]
715)8 A gt F2e] Faele 2001 < 7,000% Dol 2020 oF 1,469
of el 210000 Wl Z7FHATE. ol 9 2 515 Fal Ak 2008 UZh LekelA]

AN 2] GFo] Arht el ShsIRleA] 5 2 5 ek

30. Google.come| & H% sl4== 2F 9259 5|2l ZHoz TA|E[120d(2021H 18 7|1F) ol= ™ M| YAlo|lE S
7Fa Be ®% si50lct. Google.comoi| 0|0 YouTube.comO0| 22| (2F 3462 QIE AX|etd=d RRE=
T22| Xps|Ato|ct.
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Eql=

HI3H X|ZZH El=et ol

&oll met A o2 258 A8k B fFadn”
A, F2ol Algshe FT-EAFEA N AE v A7 = P29 A A
A% T 2 HlTE ARG A= AT L AAHE Boke v 333 F5E 2
87} 9l Zofelth 20084 44, 722 A o2 £gsk= HolHAIHE 28
sto] o3 FAIE o= ks 2EH-EAFRE MBI AE ZHAISIATE Aul A A
ro] Aol met 2k Ak 9l @Al 100 F777F d e
(Box1-7) 2t Al & M| S22E HFEE MHIAA|Z MRS Het

okl %

40% S

30% S——————
== = Other

¥ Microsoft
20%

0% Q1 Q2 Q@3 Q4 Q1 Q2 Q3 Q4 Q1 Q@2 Q3 Q4 Q1 Q2 a3 o4
2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020

A= @ Synergy Research Group(2021. 2. 2.), cloud market ends 2020 on a high while Microsoft continues to gain
ground on Amazon

T2 M MA SR HFE MEIAAHAM BFE2 2F 9%(2021H 1AHEZ| 7|1E)0]0 1
2| OfOFE(QF 32%), 2% OIO|AZAIE (2F 20%)0f| 0|0 39|0|C} =2 4H 72+ 22| AR &

S XSO 2 20T O 20 IBME UAA =ISACE.

31. Ol= 720| 2H[Xte] M 7|52 M| HAIE ZaelEez E41517| ti&ol 7hsstict.
32. oEApt RES AW +F 0|stE X|F5HH (low bids) AIO|EO| 2107} =& =(X| b X QUCt 5, 20
ot 28T

S
22| slol HEE 2

o
A=)
Ll
rr

ol 231 ol 2t 5t ¥ S22joll H HEFH =4 E2{7HX| Fe40| ctdsict.

33. Compute Engine, Cloud Storage, Cloud Load Balancing, BigQuery, Cloud Auto ML, Cloud Shell, Cloud

Identity, Cloud loT core, Maps Platform &
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T=o FFFEAFEAN A o] 8 1A E2ol= Y HUY (R R 715 A
23)¢] Deutsche Bank%-E] &=+ 2 e14] Wi = (challenger bank)**<] Starling Bank
ke S D EETERPETE R,

{Box1-8) Deutsche Banke} 712 22l2E

20204 102 Deutsche Banke #2121 2

Deutsche Banki= B10i|Af Z B 812 L0 A &= ALY ==

= 01|X*0|EP. 0|£ Sslf Deutsche Bank= &7 A|AE] O3t & 2HH|E
ALt BHH, Deutsche Banke 721t 822 /Ws S8AMH|IA &

Al =
St U2 0| 24 &= 10E7H 2f 129 E2{0f| 4E5H= DHE0| YME 422 7[CH5 QU

Lu_

%0

0 Dﬂé

> 4

[> om

0 x

0 =
T[>
i o

mjo 0|:0

> é
R
9‘” ﬂJrLUU jo
o T, a2
for |
o By S
o 8
FE

Mo mju
S

=3y
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2|

=

[

F) MEHS xx|o| d&lo 2 H|o|e £535} 7|= Deutsche Bank@t 2HA| EIct,

X2 : Bloomberg(2020.12. 5.), Deutsche Bank to move ‘heart of IT systems into Google's cloud

e A FEE FUSE 2

H, 43 A4 *°ﬂ gk %E‘: A
5= 717]1E POS(Point of Sale) ?l
B HYolA A eh= WA o A
T :rL:L Ylﬂo]i o] -&st= Z+2he 1—‘1“’1]71] i}ﬂ ’\131 Al-g-skaat
T3 AHAE ﬁ?‘fﬂ Stanford Federal
A A mutd 719k S5 A A=t

fu
g
T
X
E
W
ﬂl
3
ofo
e
>4
zo H

34, | z|Zof| MElE So7R dA2WS oolsict 0|9t 22 F83lAks 2ol £F 2olol| E5t=[0] U=
ME|AE FMIZsh= 497+ ECH

35. 2018 12, t=20|= 5|0] (2015 Mu|A Aot 712 2BI(2011H MH|A &A])0] 7= 0] 712 H[o|7t
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54. Hel AE Bt 0.2222{E S afsict,

55. Venmo, Betterment2}t Z2 7|28 tHA 22 7ol 24| 8742l 7|5 Z=3|MH|AE MiZsta )10 A= 0l=
Zz|zL{ofol| Act.

56. Allied Market Researchi= "open banking market by financial services and distribution channel(2020.
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UCH E AR 2= 2F 7,8009 HEE M MA FE5|ALS 42915 715(2019H 7|F) SHUct.
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A B2 L&A, txE el A 2D BaaS(Banking as a Service)™ T &34 A
TEbA (B AE $H4) 9] FokR U =t AR g ARl vkt et

(E1-9) BBVA2| 2 EWZIMH|A

TE LHE
BBVA T4 A|AEIDE BBVAS| 1ZHAF ERP(Enterprise Resource Planning) Z2a#g ¢
T SAZ|IE £FMolct. o] ERME Sall IAL HER= AL ERPE AAZ S8FEE =3[6t
AL ARHE AMalg = den, 7|2 Td=H e ASEAIZ = Unt

BBVAZ2| DZiA} Rpx|H o2 2YstE ZeiE0| BBVAJ} MIBsts F8AMEIATE Foisk=
CIR|E Mef,  &2Molch 0|2 S5 DA DAL EFTolN TS HalstH Yske MulaLt 4ES 7Y

U At
BaaS md &4 = U7 Ech &3 BBVAE 1ZiA ZiES Sdll MelE 287 el YEE =4 sto] 2t 2ol
7 S5HE S8AMBIAE MSe 5= UL, ol LZAe| niE S7t2 AZECh
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A2 : BBVA £H[0|X|

(Box1-14) BBVA - <t{ &2 Al

BBVA= HA|ZO0IA 20198 102 FE PH ¢
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A& : BBVA(2019.10. 2.), in alliance with Uber, launches first banking product in Mexico
that operates in third party app
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L. Solaris Bank

Solaris Banki= 20161l AHE Ao =L WEH ZALE
Tt} Solaris Banki= T 7149 3|A7F A48 Aks oA AE| 3 7|92
71% AR, =Y ARERE A4 559 8 (full banking license) &
challenger bank 3= 3}uo|t}. Solaris Bank:= o} 2] F-EolA 2324 HRE
I Th I AR F b AR WA AlAEl o2 2 dld 8 7] HA
ol A ojn}E ZeF¢-t g o] B (migration)A|Z] 2 (202013 119)o]t}, ©
2 22 5Y & FEIAF F HZol7] Wl ow|7t e
Solaris Bank= A 7HA] 2 2534} 2 EAB AP 2 RE 19 60005 F-2 ©]4]
o] A2 SX8H AL, 18071 o]4ke] APIE E&l iAol Al the-a} 7ho] Thakel &
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