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A 2ol AIAKES o] wiEde] A 7S AdAsliol dhal eItk 22 Z)AL
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FAN oFolAks Al Heto] EE oFel AldAele] ke e she ol

39) 1] AES FHERe IATEIAE ol AET RGN R sk CEEe] FF Relehe &
FHAE B3 Fo 343 HHe H8o Qo] FRIKE 1o sH i odete] FAF
AAANRIA o] B3 Ed] =2ke BAA|EE Aog, 2021.7.14. wrel® wjmelde] AxlZ-gAE A
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FGFoIN YA RE AR 94D oA ATsha ek e 291 5
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2. HRVAT FIpPAe) B
(1) WA A=

1) EU®] A2 ZAAA8] 223 (PSD2)

FHATHEV) o] NAHE THFAAME| A Z] (revised Payment Services Directive) (0]}

‘PSD2)42)- & A FAA| U] 2x(payment service)BE A F5H= Al AAA B 2P A payment

40) 7W7ete] oA g xalel we} oAt oFE Rk AR FHAFAANNGARE U F
FAFAAA S BE I SEAFTEARIAE o]l sfggict

41) S ot ARklelR

42) EU2] PSD2¢] A3 ‘Directive 2015/2366/EU of the European Parliament and of the Council of
25 November 2015 on payment services in the internal market, amending Directives 2002/65/EC,
2009/110/EC and 2013/36/EU and Regulation (EU) No 1093/2010, and repealing Directive 2007/64/EC
o], 2016 19 12 7B =le] 2018 19 139K E] 285)7] Al=kakedct

43) PSD29] A|FZEA|AH|2(payment service)# PSD22] -2 I(Annex Doll EAHE JUF o= shieldol
e S WA 4(3). §3 19 AFdAu: fEelk= At 7Hd, Alfele] 5 oA -
Az, AEA ] JR@IIEE, AEATTE Ve EgE B 5 E3D, AErde] W - g5,
5, PISGARAAAGARS), AISARPIEARZ)7} ZIHETHPSD2 Annex 1),
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institution) & I SIEHAr4(4). 4 AFAAN A 29 2RI ZRE 0N
AFAAE S AulAg ATE Agolet,

psD2t el AAT-EAAN AT Gl ARAANNI 2R hate] 2
S AARRE T9e T3 A ot thek psD2e AAAE A ol o2 91
£ Bela) Sl 2AE AT o T Aok TAHCR D2 AFAAN A
7b 5] sfak g aos Aulzolgalel ofeE BE HEEA 2, AAAk] A

T2 B WEEATIAE) 5o 8335 HARITHA (1) 7%).95) ok PsD2= Al
AA| MR 2o w2 9 2 Kol ¥ (operational and security risks)2 FA|E 4=

NEZ A FAAM B 24 FAHpayment service provider) & 3folg 228 HAx}E = -

+Fekal Foll Ar|Hes Hud oFE Fofetal lrh(Ar.95).40)

2) =

de] ezl vpe} o] S=e fAlo} defnputel 22 HlE| o) o3 mutd AAP}
oW AFAARE] e e deltt, ZeibA] T vlEHaE EuE Al
glo] A=l AAAEAA A9ES sigkot ofd EAE EA%Cl wlet olE HlH =29 A
FAAE &Sk TAIE =Y gl 2ol

ool Z=elvl-edl(People’s Bank of China)S 2017\ HEH|Zo] R|F2AA] HAle RF

Sh= TR AH2017) 209347 (0)8F 2017d AFAATA)S At ‘vles) 247

44) ARFEAPIZRPY =) Ssles 7t sldsre] AsldEol] UARl @738 2 AAsle] Sy Kauthorisation)
S Wolo} KA 5(1) E Art.11).

45) PSD2 Art.5(1)0] BARBRE T8 fAdks, Z7IREF 27(0), AFEAMEIE o]lgAle] A7 #AH BFE
z22] 27(d), AR Atz 2 HREAAEe), Bt ol B e Anjx) vide] 7k - Aele A
2KD), D78 ABolEle] AZE - A - 4 L AIZASk] Bt HxHg), o8 - A L APl BEt &
AR ol g 9250, ARANzd B3 AR 2l P Idshs 2o f gk
7iel Arel ) 9 By o8-S Edehs Lzl el theste] AFAAME: ol gAE HHs] 1
3317] gk BFEA - ¢3} 22|, EAE 2 HE2RE AFAd UA] FRAEHK), AARle] 24
Z ol e 1ol gh oPde] Hau(D), A1l Aol Fek A - 2HEA HfAK] Ahm), A3l
AFAAMETFS FT AU ox}t To] A E & x - AHe) Bf F5n) Tol Uk
(Art.5(1) Z2).

46) PSD2&= AFAAMMIZAIZAPT T8 29 - Het A €2 2 BRE ¥3sle a8 AuEaas
T - 2P Flan(Art.95(1), AFAAEIZATARE D=l Hoje A 13] o £ - Hot 919

SRS kAL ITHA95(2)). 1 9] psD2e] BekelRl gl ARARtes, @ - 7, e 9
A AgAAAuzARe] Hekel el gk AleAQl thgst #d T AAES tAleke] vl
AR ARSI A A4 AliF (20199, SF=HRA NSNS, 88,

47) el A2 WRemed Aariwe] vaga 2GR HHEA e AR o dske
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Fe 93 Qe AFH2 ZAWE (NetsUnion Clearing, o|5} ‘Gl ZHE)S A8}l
2018 0¥ 302 E Hl2d AEAAHAe] AFAAHIA F 28 Aol ddE ¢
Ul AAA GFE 9 S SHES FIte] Agfehes sk ok 2018'd A2AINT
g Al Aell = BlEH = AAF EFFA B 2 AE Aefd w) Fel

+ 70 dE e} TR 2857 ] A ddste] ddo] AE AHEEithd, F AlwE
Aol AR - A= & dRjols FAe] wH A} 23 1F AAd W] Ak
AAPE $3 Z2HES Sote] FeAA EHAH &, T WEl AN PRl BE A
g7t opd, E-d 2P A= s A (cross institutional transaction)l] &F3}e]
o EHFEH SIS Fo FE BYskYas AaHo= ol (¥ 1)
E T o] A o] B} thestE Rl 9

R

(O 150) SZ0IM HE=2| RFL £ Mo Hlw
Introduction of central clearing requirement in China: two-tier system Graph 7
Before Now

) g

Bank A Bank B Bank € I

| customers | [cmz] | customers |

Sources; Frost et al (forthcoming), op cit.

2HAARA DAL CFE ARIR TENE HER PR OIHR TEAMMNE S mEE saiT

BEMER FE4L i@ olct,

ol2fgl F=o] Hh2lol| thsle] Carstens(BISS] General Managen)© &l BlH| =7} 2-5le] oW x|FZ

#5h 2 Dol WS HeT BN PRI VU, G FFoHE B3] 9 FAE

S 53 S 53te] Frxo] SHERIck HrI8E vl dt} Augustin Carstens, “The future of

money and the payment system: what role for central banks?”, Lecture by Agustin Carstens (General

Manager, Bank for International Settlements), Princeton University: New Jersey (5 Dec. 2019),

<https://www. bis org/specchcb/bp191205 pdf).

49) ol¢} 22 F=e] AR 4 , 5 deEjElold fAlso] T ulH=Est 28 Al diste] =178
H ZFHEGM N Brlskes 01-: A T BA AR et gl Alelelth

50) Augustin Carstens, “Big tech in finance and new challenges for public policy’, Keynote address by
General Manager, Bank for International Settlements, FT Banking Summit: London (4 Dec. 2018), p.7,
(https://www, bis, org/speeches/sp181205. pdf)
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de| 2ol dial] Rt oF-E Hofs | Tl =9 mlES AuEE 1 g3l
sho] 9o} vl vz}, FEebs WH A 29 SE AV B el F
T2 gy gl A8TtE § AEgTe] SiE] duehA] ok AdElelx] Bulds o8

FAE Ul AFgdol T Wl AxAEAH] AojHQl vlES 2Aste] ot & A

FAIZE ok Bl 7o) ks Bk AAle] vlFe] gros Fuchrt 3
T Ao FrEdo] SRR okl T8 TAEelA Blolu whdiek 2AE§
(shadow banking)SD-& A&3slr] FgAI2ge] tigh F7kA] ZAPE =H3Aeh =5 &
tell F= He|ZolA 1S HE AT 7T} glokEyY o8t BS o|fr} A4
=it

olo] T2 2019\ 195H BlE|=7} 280] opdol L o]§A} ofehge] Ao
S AAF(100% reserve)S THLYQ TAvled o) ogs=E lof52) vlH| A7}

A=k 1SS olfrE AR =staL Qv ok (ad 2)= WH =} T
23] 0|82} oEF 100%E JXE B¢o] =2 555 Trslete] =2skeaL vk

(38 259) lE|=0| FUSH GIX(100%)A X1F 52

Central bank Banking system Households & firms
Bank A

T = Ao Ade A vRE BUERHEL QA ofdste] AlEAE A

51) =] WEHA 719 SIAFEANTY ool et o7t Si‘a gk el EE 7L o]
2} 50le U= o] wrlog 283)e] gfoug olo] wlEl AEulzd(shadow banking) ol B,
Hige] A4 A S5 A gl FAHQ Al"E de JRita AFE Jwsith
Ihid (4 Dec. 2018), p.7, pp.6-7.

52) 5] WE=L 7o) ek ARl siola) oby ke 2017d 1ee] WK At
20199 1EREE 100065 2ol 3= 3kar Qlek Ihid (4 Dec. 2018), p.8 FN 13,

53) Ihid (4 Dec. 2018), p.9 Graph 8.
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2 221870 A7EA, o] BAlE 20184 69%E] FHo] vE|=ol] tislel P ZYE
ofehs F<lH AL olgste] LA A USSPl we} FIAYLL Yol
IE Ealo] AFe) BB YARE BUESK: 2] Fhsstolaic) )

mlo

3) AR

a0 oo AxEgAAHE b AT AN sigshs vl =l thst
o] U - B AGE BRelT oo A3t of s Rish} o) 2HS X3t
ato] AIAIARD A7t glrk. o] HlEH = thste] AAIX R vl7] ARk 1A=, A
= W3 ZRE o]8A HoE B2, T A Hieh viss AAshe F vEHA
Eo] A3 RUEHEA] s B9 AFAE ol AW s wIE ol 7%
TeAIEEe dFF 7hsAd, el 27} o IR S| SEe B ofF(safeguarding
data privacy), 3jZA] W& Ato]H HKcyber-security) ©l750) T BRI # EAlE|
thAst7] f1gk Zelgkal stolw Fdo] ofurt,

He| 0] 23 A el elel thete] HE= AN O E mYdt S A
Fmo] AFAA e Aol & ¢ givk. AR JPEjkS skl 2ol Eut
opd Z=e] ARE Wixmstedof giohd 18 sfof & A5 Sl =7 A
of & Zloln, olo] W2 FAE( B o, Al iF -, AelsE 3 A v
£ 5)E T88 thd F Sl AL vidEojok k=], MAlE-g A Rigke] Ak

SiAH v} glol FHe) PHeleRs Hlgto] FRssi

2) /NP EAZ| A 75 %
D A9 7122 MAARA | AGA

AR FUSEH 217228 5 AFIINFUS=HAIEE A33z A28 A
LA 99810513, 2005, 5. 26.]914 THJAAGBAZ | AAHL drol] WAIER] oY
shoy Sk 7|12AAUS Bolsh vl Q). ATk ofshH QI RA I AHH

54) Ibid (4 Dec. 2018), p.8.

55) o R F8ARIde] dehs AN AANZR(ZAG) 9] o]do] AR oFgEo]

50) AlE el B o R S8axIded MR JHgs Az 0 EH :‘°?"?_Zﬂ%9l e
A fele =8, IR A5 3 S8 ARl 2Rl TN Epoohel] el T 2 Afelu
3 ARelle] =% XS 719 IR B9 WBEehy = A ¥al glok



170  ®Hz 71" A7 M113 H[25(2021)

2 Aple]l #gE HRIL AA| Tl o= WA YA E o] R HEE & AIA|
£ I HARFA} 22 2AAS e Hel'2A, ARFA) AR I} o8
o #ete] 22 AR Aelg A=t

=3 ARARAE AR RA AgAY] Batde] He AfelgRE Tl A4 Al
d, AREE A9, AR 53 o] A1) AFAdE EAAE AtegA 1 Y] F
1S e £ 9l Bh= dAle] AREA AAo] 3 Aol AU oln]
TNE ANIAEZRA] EFebchar abe 28ek TNIRE ddoR g 2AL - 7R - Bt
A - olg T Y= BT YH oz JRIFEA A gk AgFol S
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2) AEFAY] 5o gl ARAlTI HALUUH
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&0l tistele PR daW Y ARFAG] FolE de= dke 5o iR e
2]o] 282 dAlStaL ITHRARE AN363:219 A28, 57

T AEAlEe] ey 3 ¢ e MNIAEEA AR Fesk, o
Ab AAE Slste] ool dEEl= MR E AFEAE Slste] HaFAgke] Flojofof
ot =, SEAFEANGA ] effol] o= ef o] HEZ Alstolol sh=A] A AP

57) TARCR A EeAEAN 9 AR A WE Az, 18AR o) Y HEd #et
HE ARz 9 A3z, VIR 2aw Alsz S AR e Ao A4S wAlsia ot
OI7get AN36zx=2l9 A28,
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ARAE B NS FoF PRk et AATEANY ARk we|zie) 9wy
et wabeke Adg B4 L AAAEAR) B9 gues dEEEes Hee
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(3) By ol

AAFEANY Aelo] FAse WA, Z FHAAAS Fohel FeITOl FTA
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B =g TS, FHATEANGAL] FAFANN Palts AAATAR
Hte] AFA Seht BlelelieT g, FEUEA O B Sek e A
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SejEe es BuUERehs Wo] o dHd Aol

2 Qo= /WS ofE] w=eke] oA WEska ek it sk AR A
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fog Flald APt gt AR T IR s =To] op|d el 2 ARIE wloluo]

B A 3 8RR ARIE JRte] dlg & 4 Stk 89Sl ASARER Al gt

wloldlofE] AFFAHERIAIEAR AR GAD FA7Ie] g 5 S /RS HelE HshHA Al

o FRATE TR =g Nl 2HBiy, “FEjelo] Adeh-- Ge R ZOF vloldlole] A

Q] iz, (2020.10.14.), <https://biz.chosun,comy/site/data/html_dir/2020/10/13/2020101301989, html); ©]

T ARE F5Ad3]e] vlolulolE] Al rlol=eiel(2021.2.22 )2 AN (YA, T Qe =T
Pl TR S 127) WFskele] Algehe Zo& 3%tk S8-493], "Bl B AT Hdwle]
tlold]) &4 Zlel=eiel URE gl wholdlo]d] AAME JiAT, BEAbR (2021.2.22.),

(https://www. fsc. go. kr/no010101/75435) .

59) AElEAA “WAEgANH AR Hue--% g 2, (2021.2.4.),
(https://news. einfomax. co kr/news/articleView, html ?idxno=4130971) .

00) AAle] FgEAIdo] B4t ZAREE 1 sVt ArATe] JhEst oRAlge] A gkovt, &
FAYE F8EAIY BAEAGR v2EEAE slo] ol /M AYde AEsh B899,
(F5AAY HdelE TN ) AEelAIRE 5 S8 EAREE FAs] nAdsiste] Rk
7MslAE U (20, F~)", BEAlE (2020.7.1.).
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of sl $-e, olo] mkE A SEE WA A71E oAt ek

43} JEe] Qeks AgRe] £5- Felsb) slstofe, AAHRAY Fbh
o HuolAe Al A 7N AVARARVE Pelsks wAmrks, Al
o] A7VAuE el A71A4Ae) WAl thajel QME S Hol WAew
hE Sk Ao| uigsi WAyl Rl IPRe Flel A HREA
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4 273
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2AP} AHon FRd 29t Mot R Helrh

61) Andrew Liu, “An Analysis of the PBOC's New Mobile Payment Regulation”, Cato Journal, Vol, 39, No,
1, Winter 2019, (https://www.cato, org/cato-journal/winter-2019/analysis-pbocs-new-mobile-payment-regulation)

02) FAdle FFEAIYe] ok 2N AANZRH Fefele THES FHoAAS L AgHoR ZA)
o FoR 1S W, w2 Bl o FAAe] AAAE o83k AL ohch

03) &2 o el HAEgAUNE TN eRbiS 5855¢) ARt Z.
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=2, 8H.
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I Abstract

Some Legal Issues on Introduction of
Comprehensive Payment and Settlement Business
under Revised Bill on Korean Electronic Financial

Transactions Act

Yang, GiJin*

The revised bill on the Korean Electronic Financial Transactions Act proposed by
Rep. Youn KwanSuk in November 2020 (hereinafter, ‘the revised bill) aims to provide
all legal infrastructure related to electronic finance in line with recent IT innovation,
However, there are a lot of controversies surrounding the comprehensive payment and
settlement service provider (hereinafter, ‘CPSSP’) that the revised bill intends to
introduce,

First of all, a CPSSP actually runs the banking business by opening accounts to its
users and performing credit functions through deferred payment. Nevertheless, instead
of obtaining a strict banking business license, a CPSSP can conduct business only by
designation by the Korean Financial Services Commission under the revised bill on
Electronic Financial Transactions Act.

In addition, a CPSSP does not have duties under the Financial Consumer Protection
Act, and it is not under restrictions for securing financial soundness such as timely
corrective measures under the current Act on the Structural Improvement of the
Financial Industry. According to the revised bill, regulatory arbitrage which will be
given to CPSSP may distort the market by undermining fair competition,

Moreover, the revised bill imposes an obligation on BigTechs which will be
designated as CPSSPs, to externally clear all their electronic payment transactions

conducted on the platform, regardless of the necessity of external clearing, It is also

* Professor, School of Law, Jeonbuk National University



HRIZ8HHY HEERNe SRS AMAUAL 2 WY M 181

causing controversy such as stability of payment system issues, big brother issues, and
cyber-security issues,

It is pointed out that the CPSSP under the revised bill provides a sloped playground
for market participants due to its asymmetric regulation, and side effects are also
foreseen as proper prudential and consumer protection regulations are not applied.
Therefore, the CPSSP of the revised hill should be thoroughly reviewed, and regulatory
gains should be minimized by ensuring the equivalent regulations for equivalent

function,

® Key Words revised bill on Electronic Financial Transactions Act, comprehensive payment and
settlement service provider, BigTech, FinTech, banking business, central clearing
requirement, big brother, KFTCI (Korea Financial Telecommunications & Clearings
Institute)






