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A MAA o= e A (FinTech) 7} gde F5-& T Q= A2 29 Blrh. <1

g T-1>04 Uehd uie} Zo] 2016132 7] 0 2 We|30] tjst dlvt Ergoz 2
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2 :1)2020:d9) A 19RE 7971 AAIE 29 o) vz 24

2) Mol ‘FinTech' & #M3F Aulz 347
3) 7ol 7} FA 719 2 ZNE Aue
g 73 22

sk a7ke] we|Fol tish A= ti7l P2P(peer-to-peer) thE, Jehe=w

(crowdfunding), o523}, EHo|EHlo|A 5 57 4|2k Fofol] 242 B o] Fo]
Aot 1 75 o= 7iE 58 ofollA 2t " 30| st Fg54lo] vt e
2 A% 21gFeHA dojutar Ql7] wiiEQl A0 = ket & 2| 5of HE|Ho] 9
o 5-894e] = THAH R ofsiet = Al UA|TH ojupA e 7] £ A
= 2opd A ATE FHAotAY WE A o9t F8AH|AL] 2 ARE V|E F
& g3to] mrefsh= o] 212 a1 QltkAllen et al., 2020; EBA, 2017,
EC, 2018; Kavuri & Milne, 2019).
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4l (innovation)2 M Z2-2 /&, AJH|A = ofolt]o] & HIY (invention)stal 2Hit
(diffusion)sh= s§¢folm, 1 Ale] F& ol th/dol uket &34l (product innova-
tion)2+ 37434l (process innovation) 2.2 T2 4~ 9lth(Tufano, 2003). A& Al

| ABIAS A7lsko] 28R AIY] 428 & AE5he 2ol 3754l

2 2L FAolu Aafz AAEo|U MHIAS FF6t U Algste A2 Sttt 28

a2 A o] FESHA TREEE A2 ofHT dEEAlo] 38YEAS 7KL
T

7% kAL, g7 Aalo] Aapx o2 AJESHAS ¥V = SHHOECD, 2019).%

= = 8AIol
MeA F/dE 4 JtHTufano, 2003; Lerner & Tufano, 2011). 28352 2-8AH| A
T8 e F8AIE] FAIFA 1He] FEAHE SNeHAY SX15H7] sl A

23 AT sirfolt, Jelm2 of| AT FeAH| AT} EE
FGAET FgAHIAT} of® HpAlo|L} Fab2 ZRE AL A FE ol wet 24

2] mardo] 292 4= AL, St 58S ERlol: JE v 4 Sloh

SHH BE AJo] bdstal A s of 2. 2= B 2 A (Arrow-Debreu economy)©l|
A agaalol o5 ot M2 3835 0lU a8 A I AS A7 o] f7F 8l
1 5-8/8E 8IS FEAAY Aleehe Al HE o] R g7 wiZoltt. 1
it A AA Q] S84 F-8AI-2 B¢ (imperfect)stal 22+ (incomplete)

3ltH(Tufano, 2003). th2 w2 &I F8ARIT F8AIoll= JE vt A, Az
H|-8 T84 gfjo] A, IA|, oA 53 #2 -8 (financial frictions)o] &21gt

t}. ol 2 qla) Az 7he] 2§72 e 2gBIAe] F7)7} vl E e Moz Sloji.

01 o= 59 A 2% (industrial robot)e] BHE-S 11 A7} AFES Alo]] sidEILy A 53) 23] 2A4S A EA v}
T TAYAG 7G5k Rhe A e 342 WA S Ashe 34 S G838kt ol 1A ¢, g
/s HheA o] Ak 7HEsHA shelth



ot gito = FEARIT FEA] BT BN = F-8ukdo] ¢35t
=W A FA 2He] -8 Ee 2834 S0 3K 4 A, F8EAF 52 Al
28 792 FET 4 7] wfjFolchCalomiris, 2002). Tufano(2003)= 7|22 ZA
€ EUE oA AmE F-gupge] STt ofuzt 2283} HE/d g 2 7exlE
oF 22 ol F 9ol ¥st: Fg34le] FRlog Hlth

2
2011). Merton(1992):2 <3 T1-1>0ll4 Ahj% 4: Ql=o0] F-g3410] 3-8
32k ol5, Aol BA, e, oA NS AR 25, B4 solot 4w
PSR E-LPAPN

ANtk g 288 4lo] ool §
2 S| Y| Bt ol 5 S, AL 5] A9 AFo) A] - g7k
27, 9 92e)o] o 22 Saath(Tufano, 2003).

=894 g =84 oA
Ago] Al- 37t ol - ASA L tiE
Ao 27 — B39 HE, A4S 55
- ey - 53, SHE At
- oA S At B 22 - 7HAHE Aels, s
- ©OA sfojet AR HUHA BA) A - W7 ExpA o
A FAA AAES B AZEA} Au|A 9] A 22 _ Ngsle HEsE

k& Merton(1992), Tufano(2003), Lerner & Tufano(2011)

2008 2 =9 F8971 ojdel F-584A2 FEEAl gt ESAlo] TR
2tH(Tufano, 2003). Goetzmann & Rouwenhorst(2005)7} #|AI$F JAFH O = £ 5H
18719] F884l ARl & 14719 S84 AH7E EFAlel sidd Jreoth» Mill-

02 Finnerty(1992)2} BIS(1986)& &-85412] 93 Merton(1992)2 22 th2A 9 9] A& =& o), thg]
o] 5134 T ST Z‘:H e 5} 1}:54 A sog xﬂA]é}q
03 Goetzmann & Rouwenhorst( 005)0l|4= m| 4 3Efnjoo] ojx} Uy 2ojo] 2| RZ=H Z=to] x| AfA )
9, olerejobo] MU FA, P FAEB|Ae] ¥ X 2FH, Pae|ZHe] B, AchRd 247
912, 0% 227]0) QB ol oA A, HEY HE, §REE Sof sl Apls] Arskal ek

o)
O:



II. 8343} el a0 og

er(1986)«= ti-2 JE4lol sigds = 854 AtellE AAsHHA Ad 2069] 2
g4l 1966\ doll= EASHA] LAY 7|22 Q1 Fel=at ER ettt skl )
T}.% Tufano(2003)+= 1980t FHEFE AEA A71E Sd9] 20%7 JAIH 25
ARG ket 7o) F-g54lo] = EgAlolitte A& FESIIT T+
U 7 e BgREZHU(CDO), 217 AHE=

option), XFAZAA| A2} (CFD) 5} 22 &5 4lo] Al&siA Lojukar it

B

2 2§ okl 74780l He 3HHAE 17 o
ol 422 T} 21§ A1§7hE T

g 270= 30 eH, 1967801 AHs AES71AIATM) 7 2502 =E A Hof| x|
A ] i

At 1971 0ll= AlA| 2 22 n)=ol| 4] g H A A ARI NASDAQO] 7HA =] i,
1972\d0ll= ATMOIIA AREEE 4= Q= A E7HE7t A5 g = }le ;) 19730l = 9

S5 A A 2)shs SWIFTZF -5 ek 19820l AlAl 22 2219l ZHUAR]
E-Trade”t ™= 1L, 1983 ol= F=ollM 2240l 97 Mu|Art Hz e A70Ele
H, 1987'30l= delot= HARAPF R [l -5 AHsetsialet. 19951 d00= Al
A 2z 2 nl=oll A B Z-280] AP EQAL, QIEUl ZPpkte] AMEIAE 23 EA]
St 1990t SREFE 22| A7 = wh2A] ==t

IRjol = B 6 HopolAo] B AL AE S Aol ]| 27| 2 £
Z10] Apaloth. o= 17k} B4 B Alo] 7| Ho] 1 AbFA 0 2 Yolid7] wlEolc g

2008 —;Li‘:” =89 A7l7} B EESH(CDO) AR =AY(CDS) 22 &9

HA 3784 A 7Fehe F4d = QAtk(Litan,
2010; Lerner&Tufano 2011) o & 5 Volcker(2009. 12. 14)= A 209 F83
Al A & ATMTF 22 ARl 2ol 4= Qltkal 3g7teh 17ke] a5 Alof| digt
717F ekl of 52 v|wslA T 5 Frame et al.(2018)2 n]=t Uj 23] 7+ A|x}o]
A2 )25k 2| ¥5H= ACH(Automated Clearing House) HIEX| A2} 27| 4187
7HAHEIE E9 Ald 30 59 28 EoollA dojd 375 4le] olol& A7ttt

04 Miller(1986)°ll4+= /el ZSA(CD), F2Ee] A}, -2 2= (Eurobond), 2AE(sushi bonds), H%&
) A4, EZHAE )Y, A 2FE AH(zero-coupon bond), FEE 2] HH(stripped bond), FZT2| A=}
(CMA), collateralized mortgage, home equity loan, &A%Y, 4Jsht 22| A% (floor-ceiling swap), 8
ARl (exchangeable bonds) 0] tHEZ|Q! S84 Al 2 A A|E o] Qlck



W 3o gt 253 T A

2. PE| 39| A} 9
o ER R

=-87]&(financial technology)2] 2UY=E AFEE= HE| &= ooz 7| &1
a8 YAlo] A= HollA s] Mz Zof obd 4= Qltt. AA| wWe| A2}
£ 1990 d tHol] %3 1QHH Ao = ZAFHATHBuckley et al., 2016; Hochstein,
2015). Aol = =6k 2008\ == F-8217] o7 H " Ao ogt S8
ojH9] 7j&RlHo| whE 554l ofe] SHA tEt= H7HE ¥l ITHOECD,
2018; Schindler, 2018).

o|& =%, Schindler(2018)+= WE| o] 2J3F F-§54l0] H& 58 ool A A<
Ao|al ALA 0 g7 dojufal Tl 7Kgkt et o] A o] F-8FAlo] 7l&S A S
= Z83ctd "ejA0] g F88A2 71eE 845 S 8AHIAE FFSkaL Al
Fote WHAlo|u HAE F24 08 vt o] E-85kal ok Bokth o £ A
2 HE| Aol o5t 542 7129 F88APF obd 7|}l =5kl Qltk= Ao
tF. oloi| i3l Philippon(2017)2 HE| =] 2J5t F-g54lo] &ff KR 7]E F82JAt

of] olaf dojuA] gkok=rteh= oES Al7Istdt
Schindler(2018)+= HEl| =Ll 2J3t F-g34lo] old 4= AUJT 22008 = =4
=872 71E S8l igh A7t ekl S5 AI7 SR Q7] mhizo 2kl
Arggiet. 22yt o] Bk 2007\ F-E ZHEY ARLEZ)Z|7L tiFA o BFE7] A%}
StHA] A dute] miz{thdo] fAe Al (digital economy)2 HHE] A1 Q= AlthE
Sgo] o AA &8st A o= wekErt jukeby 20080 22 28917171 dojut
A 2
o]

I

P EHE 569 HAEehE A5} 2ol "H A7 st AR dofitS A
g5}7| wj=o|th(Philippon, 2017).

r-1|1 g,

IMF(2018)= A2 &-&<] HHolM tAE GAIS HAA o2 FZ2E A, S3F
of| A o] &g 4= AL, HA}AH 02 uibE]=(digitally ordered, platform-enabled, or
digitally delivered)’ &3} AH|A0] A= 7 ofditt, o] A o) & wp=EabH 7HRIZHFE
(PO)E Boll &2 4= Q= 22l ﬁﬁoﬂ/\ii HAE BA7EE 4 Qo ey 2
HHJ AOE 7|7 = Z)IAFEE & QI 23} 2e ATkt F3ke] Aok A< vt
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R g 8AlA 4 o)
S - FEAIA B U8 B
- 3|8 389 uh)
- gulato] 38R AT H84 Al
- Ame) A - WA A3t sl - Fglate) bl ulg W
- Fgdold 2RE 2 32
- 3874 g W 18] 2
FeAul2Y AR 57 - 320 7ol A %
N R ER R
e L EUECEEEES
FEAAT FAG) TEAH | - I SEohsle AE BN
- g B 23

5 -8/ FEAIHIAL] FFolu Algo] HtH S0 2 HMetETH= A2 1
Aol Map7} A58k automation) = o] of 5HaL AH|2E7F AR ot AU A s
2 9w 2 ZehEsh(platformication)=|ofo} BTHs 218 ). o) AT 28
AH|20] B oY, 72) v]-&o] thE dakd 4= Stk A Ssh7|= gk ey

, 1S AlEl

w2 ofet S5 Dol vl 8-S Eshe ol XA @A, 1 %
A7 2] (redefining) et =4 Bl GE4]Q1 7|20] F6/¢EF S-8A418149 g0l A

3 HAS 5] tiAE = QITHWEF, 2015; Philippon, 2017; Philippon, 2019).%

A, WEl3o] ot S84 oY e o r FEHY FA - A AAE
sfasto] F-g712e] a8/dE AE 4 Act. We|Hof| ot F5FAlo] EFs}7] o
Aol FE7|&0] WD Il Bd2 F8450 384840 72u] 85 @5
8AIE 7144 7)5-2 A ZTH(Bai et al., 2013; Greenwood et al., 2007;
U.S. Congress, 1984). ZLe{u & 7]&0] Hrdhof whE B-847 Gah= AH|ARL}E 37
2] &3 FEIAE A9 E-k o2 HaHEHPhilippon, 2015; Greenwood &
Scharfstein, 2013).

K

05 Philippon(2017)& 7|12 2-g3JAkEL We|Z7|Ho] 2§57 o8-S W& 4 Qlotal Adrgsich
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II. S-884la "ela9] g

of| & &%, Philippon(2015)2 1886'dFE] 2015 714] 2-857 ©-91H]-8-2 A <] 7
AFA] G5k *% R ofUE} 1960\t SRHRE] 2008 E7HA] = 2512 S7HiThal Balgh
th. A71M 28370 SeiHlEolH 58 AT AES e sl AlSshs a-gAH 2
FH8S 5% PF} 06 5k Greenwood & Scharfstein(2013)-& AARE-&-A] o] 150t
A EAEol e =6kl SRR REThE Ba(fee)7t 9] HSHA] B2 olf &
Sh=E FE7]Ee] WER QIeh |34 a7t 2HAter 375 A] 37| wiZol2tal
AR,

ole} 2ref e Ao o5t S84l AR -8 M/t ofet &84

S AT =N Y H7]s0] Aol mhE H- A BitE AHALE FEiA| & 4 ot
of|S 1, API(Application Programming Interface) 71& 52 2-85}0] 0j7]%7] &
o) =

ofA Q= 1Mol FEAEE she] ERlgor HF 3}1 tlolE] &4 = QlEA]
71&S BEoto] LHRboA Dottt S520 EE S5

Philippon(2019)2 A4 5 ‘52t Hel| =0l oJ5t 285 1_]2 1:1‘8‘6‘7]'] TefH|-go] A
Al ATl B gk

b AnjAke] S8 2 A2 d 3w E-8/d 0] AlarE ™ lole 3/ A= ofof o
th. o] HollM &= el o] ofst 8942 Al S0l BR/et tlolHE gfoke o &=
Aold 71E galAtet the S Eelnh o5 U HH|olE (big data) 7&2 E&
S 4% 3-8 tlolE®nt ofyzt oA Hlo]E(alternative data)7HA] 8 4= AL, &
AT APL 7| eS E85l L HolEE a8 o2 FEAIZE 4= Ut} o] I7gel|lA o]

m7HE M2 7Fx|ARE o] FAE ke JITH(o)/d &, 2016a).

N

AR, e 2o ot AL 7| F-8AHIAE 2 (combination)stAH &%
(convergence) 32 2H 7|E FEIJAF Z-ESHA] = 7iiQlolut 7 Aol A7HA] S84
HIAS 358 4 the =3t 22 532 8418 A U S Boll 67129 284

l

F

06 Pillippon(2015)2 S83Ate] U3} F-83Atel| oo AHE570E S84 e HIER S8 2ol 8-S =
A5tk

07 &B)AHe] S8R HLA2 WE|27F 23sh7] o R e A FEATL & 4 Atk J2u aRjRe] 5§
HE7F F§IAPE R EolA] 9T 7haE|] ke A2 Al 2E} BY 4|2} oA 1 g8 Ado] =X okt

08 ol/d5(20162)2 &8 tlolEl= A AFd dlolE 9] oF 50%E AL A2 FYsh7] mzel dlold 35 S8l
M2 B7PI7F EE 4 ol B g,

09 AL & olge] A& YA A S BT oL, §UE & o1l A ot Al Pt nxed
M2 Z& FE5he Aol Hlo|Z e} DVD tiA| S Bt .5 AP 4= Qls F1 S@ioloi7 o] tiaA{dl
ARgo]al, ARFEE (smart phone)o] §-3H2] thE 2|l Al 2 A|A|Hc),

l
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g 4= 9l o] & Foll o] 581 v g2 EHstal a8 7IelE EHT

T Aol
4=tk Avfd o g2 FgHY 7ke) AAZ) Re s A 1 Z8E-&(financial inclusion)©]

A, He|Fol| ot 58942 D<5] 58 woke HAEete] 2X|A] il -84t
oAt 2gAe] 722 A (reshaping)d 4 9Tt 53] ZefEo] FZo| Hlo] Lo
o3l

y w O

FEAHIAS M EE (unbundling)sty 2lHE3 (rebundling)shs Ao 2
o 2 RE gF7eH(disintermediation)stal SSEC 2 A5 72K reintermediation)
Sh= = Fof 24l APt I nlE 4 ATh(PwC, 2016¢; BIS, 2018; FSB,
2019a; OECD, 2020).1° B} 1L} 7| & Fg-3|AtR T} o ghelet n 7|k} g8 He
SHHEAYAY] S8 IE2 2L E o] Hdko] 1A W3S 7}

212 4= 9lCH(Vives, 2017; FSB, 2019h).
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SES
9 l—_/]'(OECD 2018a; BIS, 2019). =
H|AZ o] & 3}7%/} 23 AEA S UE 4 Ao 1194
B2l (mis-selling) 4 2-8AH | (financial fraud)oll =242
=

At} go|=gou} F82H (financial exploitation) S ¢ €7 B¢
B
-

1z
N
L
_O|L

1o
Y
ol
alo
>
LT

X

ho2orr X 2

f
N
N
Ir
ox.

419 wE JNH2 HEl 2 ~8ES EolH 5282 SHist
A 49](financial exclusion)& 2thsh= i}
L 7ij]% T 9,1‘?%. I'_ES‘X}% AAA - A B o= Qls HAd eHof 485k T

H, Al O@P‘: 242 sk o] AnfE 71719

—~

14



1. 8843 e 39 9

=

B

RFSHA) 231 & 4 2k 7L DA} 0l 88 4 Qi TR Al Avh kA 74

o =
s AR g4l ITF e e 4 Qloh

2008 228 56917171 13 g7 He 36 AlollA Bl R = lth= Blwo] =
wkE WE 2] o5t F-8-8 A1 = F-8-9H (financial stabilities) S #5l|gH 4~ ITH(Litan,
2010; Lerner & Tufano, 2011; Simon & Kwak, 2012). FSB(2017)+= oF4]7kA]+= HE| 2
o] 342 g} o] o A1, Philippon(2017)& S-&AI7F & Z-5-SHeh He| =
ekl 2ot 22iut FSB(2017, 2019a, 2019b)= HE| 27|
dio] A|&H ¢ oM thE P ' FEAAY

= = 0T
AL ARk} AX A IA7IA] ST 4 Atk

ao r

rr oy

)

o
B
s

ok

=

FE8TAE 28841 Fellstks 842 2h88 w7 gxvt FgEAS AH=eka
Z75H= molo 2= 2kastth(Miller, 1986; Schindler, 2017; White, 1997). o] wij+of]
FAI3Hderegulation) 7} M2 2-88A1S 7H 0 7] = stal F-g8Al 02 FAate]
< Foke P7F Loyl o] 2 Qlsf| Al o] BPAEH MZE2 S8 A7 EYE]
7|%= gttt ol & E9, AHt 58t AR2 Al E 2lnshr] el Qb = Ak
A2 Uepd F8541 A= 2k 91-8F tHCalomiris, 2009).

Ale] 482 A = HEH A7 Holl s FeHUA S5 FETA7E FA
A A 2 FHshs /g2 2t ol =1, Ehrentraud et al.(2020)2> HE| 0] o5
eI R FEAd T FEAEY] &Aool AlaLE 4 QAT o] Aol A AR
o] S = A&} wjsfel 55-H A7 e Tt Hal Zb =
7t M= w2 thet A1 5 SAlol dekstal lokal Arg et

g ol ofet S84l HAHE Al 2= Al 2okz U AnE 4 Utk(Eh-
rentraud et al., 2020; Restory, 2019). H*| #o]8]| 2 (PayTech), P2P t&, A2t-=4
9, 2Eoj=nfo]A | QlfpofE| A (InsurTech) 5 MEA S Wel37]Hol thsh A
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W 3o gt 253 T A

=0t HZ7HA = B2 w7kolAE 7129 F8TAE g U M2 S8 HAE
Alds] WE 2799 S8 52 ARsigtth? 1efu 22 S0 24 F7tollA] 7]
& F83Aet "E A7 2] %Lxﬂ Aol ZAI7F Rt Al ATHBIS, 2020). Y&
e 27450l "HEl=o] gt 534S UMY S-8A1E 2nlstr] Sish #AlAke]
(regulatory arbitrage)2 5?”“1 He| =271 ol gk Alguo] AR 917] ul&
olt}, oloj utzt FUYQ-5UF4)(same activity, same regulation) ¢ 2lof| whz} 7]&
FEEAeL Zo] HEA7]4E FAlsHoF Shekar A1 A= AL Qlotk

ooz A iﬂﬂﬁm(screen scraping), AP, 22h¢-E Z¥g ¥go] &, A
Q14| (biometrics), FAFIE, 1FA5(AI) 51 2ol W0l Z-&5|= 7]eol tigh
Al =oje}, Wel|Fo]l F-8E]= 7]eo] o]} thE oz FEEHA Zs= Qlsf Al
Eﬂl A|7)El= o] 4 9}—;—12% Aol BAlE F /o] AR AL 7] wlZolth. A& EH,

FEIAE 140 FEARE FHGHL U ol A3 A2 o] F-EIAe] &
oA U= 172 T_:L%Xé HE $Aohs ol 85l 2oy et By §i AL
ojHEet 9IF 55 ol FE EUClAE= 20191 g2 E 238 A32f3g FA5HH.

o

ohxjato 2 Fe)Fof ofst F-EAL Aalsts TEHR ol e s A A A
Al =olct. o2 S, HAE ID, vfo|slo], Abo] =3}, 2217 (open banking),
MEsks So] thEAQl =] Azl o2 Fai 2 2telAl e W]

B
AR AU FskD Wl =714 7|2 FRBF el 3B B 2

ol

(0]
4
2
).‘
i
p £

o= o

o) e 27|98 oh et /)& FBlAtelE 4 o
Sof, nfo|ulo| et @ EH T 2L AL FeAH|Re] &
£5 UET 2gAH|A0) A AHE Hake Ao Hrpc

Q.

o2

12 Ehrentraud et al.(2020)2 317§ ZAMHAF Z7H(EHE ] 23H 2 247 7oA U2y vt 29y A2k
G A =S Aokl B sy
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I11. He|30] 23 S84 FA

—_

24 iz eole]

2 %Oﬂ B30l thst A77F SA =1 G814 A3l Hesdo] =olwmA 1
Bl =0l o5t F-58410 P Sk It = Al=7F YA itk (Allen etal.,
2020; EBA, 2017; EC, 2018; Kavuri & Milne, 2019). 9|5 E%, Allen et al.(2020)2}
Kavuri & Milne(2019)«= HE|=Lof| o3t F-gAH|A FopE g A S Skl
< AT = GH A S AAISHL Tk EBA(2017)= HH|0l 2%t 5-g34le] ¥
S " 27143} F-§AMH A2 WY (mapping)she WA 0.2, EC(2018)= HE| =27t 2+
FHAHA Zofol Bl2)= 2 7ol WA .= ofsfstarat shgich

T2fu} o]2fgk Alolli= = 7HA] SHelA] WE Aol oJgt S84l Y AlHE
olslioh= | &AIZF QS 4+ k. HA FA Yol BT tiBekA] 28 B 1L
of| thst W77t Wk 4 9l of| & S5 EBA(2017)= EU o]l 2F1,6007H o]4k2] =
Bl27]do] AFA 02 FHAHIAS AlFstaL ATkl QIAGHIA & 28271 HE|F7]Y
g oo g we ol o)k F-§3A0] P2 Bk O AT BY Rop 5o 1
B 371 0] EBA(2017)9] SAth ol &= %] ekotTt.

ﬂJ

WA AR BT £ 3 Aol
442, 2018; Tang, 2019). L2t QA ST E A k0] 127 EA 02 20 DEW3}
Apo] LERLIA] ok 4= 9

weh B 2o0] o3t FgeA) AL FatH oz Bajs o
2 W] 27] 0] B4 chato] gkl ofof 5}

L

@
rok
2
et
[
e
ol
ol
ki
rE
i)
[
2
1o
ot
ol
alo
el
>
1o
o
0,
or
o

HN
rEl
i)
Hu
N
e o
1
N
o

f—%ﬁ}h e od_e!ziﬂi =7Fsoll 7Pt 2020 79 7]
L, ZF =7kl dofutal Q= HE| Tl 2% 589
Ale] e A8l mhetd 4= Ql= AARE sk Ak 47 %7] ol
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SHH W30 95k 5894 F 7HA] FA1A E4S Hol= 2o 2 nfelEn
S0l HEH| A 7|4 AR Y-S HHsh= A7 B ol & 9, Al
S AA 1} ANEA} AMH| A= of2] F71e] HE|Z7|YE0] Zishe tEA]R
% offolch. Tk 7t =7te] Fgubd /ol wet e Fol oJgt Fg84le] =
EA| YERATH(BIS, 2020). ol & 9, 1HHS5 AvlAs f2juzte] 49 2389 ©
St Alzto| A Au| o] tf-g-oto] ST BEH n|=o] 74 239 »
of tf-g-5tod AT

B B0 7|22 st 414 EAE dEsto] & 71| BAR
Hatich HA 2020 7€ 7|22 2 Crunchbase.comollA] 23]|%= WE| =7
2000 7E] A WE|371Y 12,25670E 7|2 B OGO R FE&51int. gL 7]
Aol 2ot WE|27|d S B RARIE A2 @44 08 Z7Fssit ol& 1
Qtal 71z BAthA FollAl KPMGZF 20156 5] 2019 714] ¥FESH Fintech 10001 4
stAY 2020 39E 7|20 & fUZC & e HEH A7 38071E T4 2T
= M7gstict.

Pof
5
i
)
B
(o]
>
>
=
[>

O

2 nJ]o

<E [MI-1>0| 4] A& 4= 9)5%0] Fintech 1000 &3 We|37|PS 2 E ZgAH|A

wofoll A% F2Ho] 9l Z oz eldnh w2bA 7|2 BAEE 7o XE 58
AH|A Robs xS Zlo 7 Wby 5k WH 27|19 A 225 HlushH &
o] 2} 72t %?j S YorAoF A Fof tha wFE o] Rl A2 AHolU, o5 Aol
HHA7I9e] FAol i ez 2sild S st 7|29 S S0l &

g Algolut =7toll Az W FHE 22 ofd Zloz ke

<H |II-1> 2MCiAe| 2 8AH|A 2O0HE Y X|HE 21
(a) Fintech 100 7|2i9| S 8A{H|A 2O0pE 21

T 20154 2016 2017 2018% 2019

o3 9 0 6 10 8
A F2A 22 18 22 33 27

= 23 32 33 18 15
Apikte] 17 10 11 14 19

=k 7 12 13 11 17

B} 0 1 0 5 13

7)€} 21 27 14 9 0

A 99 100 99 100 99
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oy 712 EAOVY S A HlS
Z7Ha) | WEHADL) | FHo) | TEHAM) c/a d/b
Hol|g]7t 3 4,359 2 104 66.7 2.4
2Hel - 2]t 24 526 7 14 29.2 2.7
|- FYoRAlot 47 3,283 18 116 38.3 3.5
SofAlo} - ElfgeF 17 1,482 12 94 70.6 6.3
‘goAJot 6 733 3 21 50.0 2.9
%% Fotzajrt 12 418 4 16 33.3 3.8
AFste} o' ofzef7} 22 477 6 14 273 2.9
ojgkel 0 978 0 1 0.0 0.1
A 132 12,256 52 380 394 3.1

T 1) KPMG2| F-8A{H|A 2ofe] 22 up&
2) AlAEEe] A 22 e
kg KPMG(2016, 2017, 2018, 2019, 2020), Crunchbase.com, AHEA| ALY

Crunchbase.com”} Al3-5t= 7|9 dlo|elol= We|=27]go] APde, AP
AulA A AN 5 AFRY, BAR) 3 - 9l 71, | Eaﬂlﬂ 71047}XI
5 ThFSt HE7t s o] it ALt o] HETro 2= Ay
St Fg5jale] ol EASTE 52020 7€ 7|F 0 R &3 71; —‘%*EH%XJE
= Yol oJgt FEHA FFe] FAIH EAI O HIHE F2517| & ofgltt. o]
St IS FE517] Yol thfst Ex9] £9S el 7|2 BA A
A S FdE ARt ol FHHE 4 e ARRIE 7R B T %*ﬁﬂ% o]
EIE &8of 2Estelrt.

ShH Sufe] HE| Ao 2gt S84l P siele] Fd2
A5kt 94 20199 1190l He| A LANE 7} 20198 = &
ol AAlet AZxAF A4S ECE o] We|Ao] ogt & =
o}, A7) AEZAF Axfoll= WH|Z7|Y 57971 = 34570(SEE 59.5%)2] AZo] =3t
wlof Qlot Aol e Estal 47| ARERANNIS 2 o] BE S
SHAZE oB 2 Ffelo] Qg BAIS Wt SUsHA thefst Exie] B3-S Farst

o] B33I3lH.

13 =uie] "e A7 dF-E AR Yo AR2APE AAIE BHF Crunchbase.como] Algdh= A E Er} ¢
E]—OJ:OI' X{E——- ;‘r‘;O]'_ = }yl‘:]'
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e 2of )3k FgHAL W A C R WA SEshi Bike 2o wokery,
A WE27]Qe] AYe <1 M-15014 A2 4 Qlso] 201787H7] wh2 7] 57}s}
%L, 0% ThA| Wz 45t ol 2 Aol e Amehe 27 o] ubx] eketh e

271900] 20179 ol FRH Zashs FA|Z AT 2 5 7H 2910] Pej=7|2e]
49 f9le BYA O BEN 9lv] gho o 3 WA 29102t W o
ofst Z-g5l4lo] kA A A oo] ghe Pe|=7|20] Ao} BE FgAJu|A Ko}

AA 712 EA TVl &5 HEH A Y Solle ARdEES S R HE A
7|50l v ZlE o] JlE Aoz nfofHt 20201 74 l%—gi 7|z EAt/gol
o]

£t AH 3719 3 31570(2.6%) HE|27]d0] B 5HA w|dek 2oz Felw|a, 7}
B =7]1 0] QUAJo|E} AAFA 0 2 20JE] 71 Q=] 2 Bholal vl o 2 200 gt
7|20 7+ We|F7]9 o] AFejEE oqg_g: AT HH 1.41570(11.5%) HE|Z7]Ho] A
AR AN S-S EohslA U B Ao g gEr,

a2 1> TE| 37| BEAHCE

=]

1812

1,562 | 1,588

=

20201 42| = 5 8
At&: Crunchbase.com, AHEAH AL
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11, Hej| 30 o)t F-§54l Fi

N
Y
2ha

2,
)
ox
=2
b

olt
el

El37]de] =7hd B g A EH He ol o st F§54
o] ZA| A Q] HAfo| obdS &RIst 4= Qlt}, <1 [M-2>04 & 4= 9l 50| n]=a} g o
A wEA7|e] 230 iy oz ddlsiA|t /I iUt A7tz E S, Bebd)
=Y, ojApll o AHQl IFHA TF AA UIHHE HIAT QlEUAof AL
dl, o] AE o} golg, Lpo] x| 2o} 5 1 o] A 9] 7oA = WE| 7G| EHol A
5t Zlo 2 mholHtt, o= Findexable(2019)°] 65711 =7} 2307 EAIS tido 2 =+
7b - A WE| A QJIAAS AFES Z 02 ® FQ1E 4= 9]}

<% 112> HH37|™e| Z71H 2

[J1~50 [150~100 M100~500 M500~1,000 M1,000~5,000

ZF&: Crunchbase.com, AHEA| Ll

(2) A9] BE FZAHIA ZofollA 3

we|=o] ot F§AL A BE FgAH|A Holol 4 dofufn ek, WA =
H7lol AthH 0.2 19 o] Wl thFA 487k £ AFAA Al ofollA] 1
Bl=0f of3t 288 lo] YFH 02 Pofidr}, Jefut 2P thE, AefL Y, Erol
Ho|#] |27} FAIChIA 0 2 ZHstelA TE|E Golo] thET FEFA Aul A &
oFR717| STt} ok B AH] 2 Eofol 4= Qlgpofel Ak 524 o] g0 B
Bl 27h WA eha 91, 29 AJHl 2 Rofol A A2 WA o] Tl 2yt o Eu7ol

oYe MEA Bolst e,
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el 2o ofat 3§84 AT AL

<ad MI-3>00A & 4 310l 7|2 EA el &3 BE| 27|42 Ard7]< (busi-
ness description)& HAEDIO]Y(text mining) 7]&< -84l 7|HE RIEE FAIs|
He, g =o] o5k F8AH|A £oF & A58 (payment) «2oF9] HIFo] 7Hg Atk

= AS 1A o2 Folgt 4= 9lr}. I tha-2 2 ExKinvestment), 23 (bank), 2
(insurance), & (loan) 5 22 HFo| &7 FAE . o]l = A% (market), FA
ZHinvestor), J%(product), dlo]E{(data), AF=-(money), 41-&(credit), 2] (manage-

ment) 5°] &

<3 111-3> EE3 7| ArYIE &9 2071 7| 9= Bl

R 4 = —
552850t oEg g R EY
EERO3388ccLe=c 2485208 "%
=4 € o = cs°9 c O o
T B s € 7 an = ]
= - s 2 &
R ’ I} )
IS
Zk&: Crunchbase.com, AHEA ALY

g e =Lof] o3k F-gHAlo] 7] S8HY 7He] BAE Zo5H skl 269 B
qS5 ot o= YA M A 258 2ol w2 W=l ot 28
AMH]A ZobE FHEshe Zo] Fojnd 4~ QU o & 9, P2P tiE AH|AE A E4)
Toll et tiE R e oy BAF AR AR & 4 QUok A G AR A AR &
FE = AW F(micro-savings) = AN FERHmicro-investing) AJH|AE 22t
A%t £k HElAR 2 4 Itk ol Telok 1 AH AL 7)E 2L B
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M1 Yej =2 2t 89

Aoy

=)

= = }J——;]EAOE]"‘ ] ]_(2];‘ _‘3_01 ] 1 HO ]l:]
& &9, <18 [I-4>0A A& 4= 0] WH|=o]| 23t F-§AH| A vl A4
o Hel £~ 9lom o35 = & 7|l 5 HAEZXQl 2§ Ho| we} &5}
oF 789 4 9lou], &9, 9, B, 7|6t 5 AEAQ 2§ P wet RS
o o = 9tk 712 Folst 4 9k
7] ol BE Utk A& FR1E 4= UTH(CB Insights, 2018b).
oy == =
T2 111-4> T30 o[t F 8MH|A 72 Al
o= 37 iR AddE —— AFEAET 71# EFold
Y N26 BREX  Gimi Affirm W vpgrade < branch ):::imu GDataminr  Fwwex  szean; Q4
ofeTe) i 3 GREENLIGHT S Bread W Prodioy i
0O¢! Racfz  chime : fair @mwives  EEOR — iex
Ualé .’\ Jjonzo Petal @ANITIL B pseiss imies SoFids Lend”p c\cudMa'gln" A&CAPITOLIS ¢ symprONY m‘
kizght 2 zest @ commonbond
oA A=x e kantox A axont  ((Cloudd  Tox
Ereao  TrRADEIT Qe e | RINE T v EY o]~ 9
d
p
Quovo  gink©  Sleveris  pintec LW.com JuMQ lendKey progressd Somonade  OSCAr  Metromile ] Ladder
P openfin cobase G TRUZLAYER @wer  lendio  gofundine £Hippe  glan ROOT  gTHOS
" smEaR  CircleUp TrueAccord
S Fusie a. meniga e sPROCE  Clover digit o
AN Fg A= 2717 d= Cooiton bright.  Wwefox g pyy
Policyzenius E
©monii =Even scratch. pave ‘ wbetter Olend  HABITOQ % RoosTRY NEXL, O™ puomane  siophe
Nrercwallet  Bankin'® PROPEL & < B
AradEs Aezd A4 Ao ¥4
2t A@d 37 | @b emuevne TRADESHIFT  C2FO creditkarma Ny~ NOVA e xasorr
Trransterwise  §B%ER O BitGo O ciRcLe [3behalf ) runosox  umemnee & fndne, IDFINANCE  JUVO @ lendstreet oreciManti
worcrerit  [INE  Mledger efripple| | mganma prospa  iewomwekarr @ mmsrnci Wecash
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. Bt ARE e GEAA qAG AT By
72 Zooa T::;S By AIRWALLEX itPe Prinesd  toifibass = ‘etoro® mavidxchange o) wave /divvy  kyriba
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iobikwik me Lian Pay P! S S Wy S Invoice2Go  ContaAzul  §silverfin €+
AF Ayt HEY=A -~ . 2l Avcauoare H2mna CANOPY @ travelbank  Bench®  Obillrust
stripe Klarna  Otoast  paéneer Tipalli  EReceipteark  [EH
A+
7Y MARQETA lﬂm ﬁTan:hBislxo preViSe - I — _
d wealthfront @ & bocom & FgA A} A=
({) HANDLE GOCARDLESS (D Upserve — Pezetap
GDHypur B EF  @uesrone  Psatispay Betterment  STASH  {[limes  weacnan I‘"“’:R Path. © Alpaca
cellulant™ Slywire veem TPinelabs Wealthsimple  Qraisin,  for@al  THEO riskalyzé « WorkFusion Kasisto
pingpang iydco  @mes o sesonscwnss 2B ¥Gudeine  © FOLIO FAt 22
Spaystack (V000 o T4 nEa Eg @ onfido “asiftscience SECNFYD
Foleh e CADRE % Peerstreet © ometep Complyacuaniage  femergo: FORTER
Prootstock LendingHome < reonomy clausematch B cmss BIOCATCH.
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20} of3 3§34 AT AN

2019 7io1e] WH A 852 Ht 64.0%2 HABCE E3] SEA] 96%= W
Bl Lol of% 21 FAA| AHIAE Holz 17) o] g 9}1 75% A OlﬂoP 3 01
A= A0 AL o= AF
2019 7|0 2 80%o°l Eat1l Q=
3 Hofe] HE|3 85| wh2A 37
Al 5713t Zo] E44oltt.

o
fohelz, 1 ol el 2882 44 e

<3 111-5> HE|I2 88 30|

(%)
100

—0- 3343 —#—HEL X —O— 35
80 --e--uy -A--tfs
60
40
20 F

2015 2017 2019
212 EY(2019)

(@) AT Fe)37]|ge) sl gt

gE| =00 o5t F84l2 58 2ok sleilE ol AFet Heks 7 el

At} dukx oz 7|E Fg2itke ezl oS A= sefRES AlEstal s
71 Wieel S8AElL FFo] UM ARt mAlo F9kE Sl IRl 1t
A7 E2Fol 7|Rbsto] S8 B|AE Alssh7] el 7€ S82lAtet 22
S A|oFS WA et ofl 7ol IEE 49 I =7 AAE td ez S84

3
giAlet WA WEI27| ko] o] B

i = =2
7149] sfe]xIZe] o4 A8 4= it o] wiigol F2 g TA 0l Y= WA
71 9] siezlEo] AJha o 2 gilst 71 o 2 mpelE th(Mastercard, 2020; BIS, 2020).

RE27199] Sl W 2L e Eakst 97 Aoje] B1SolA B Ao 1t
obglt). o2 57, 9 xolo] SUZ Wel 271 127 5 11717} slel= W&shgich

14 7+ WE| 379 5197% o2 = Craft.coolld] Z3)H Q] AFRAS 71Z0 2 2ASICh Craft.coR 3197
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(BIS, 2019; FSB, 2019a; FSB, 2019b; OECD, 2019; Stulz, 2019). Z|<+ 2~3dZ+ e 37}
2opoll A 7Y AR SRR R 2T e ALk o] el Mkt vidH A

e 27|42+ tiE4 22 v]=-2] Amazon, Apple, Facebook, Microsoft, Goo-
gledt F=-2] Alibaba, Baidu, Tencent 50| /&% 1L it} o] HH 7|9 554
I B4 F shis &4 Aoyt =7tol| =35kekr] obal sl sfe X &S &5l thg
7oAl F-8AH| A S A|lgstth= o]tk (Frost et al., 2019; FSB, 2019b). ol& &
nj=re] HlEA27d 52 §9, "o, /e 5oll, T=9] HEH27|4E2 & dotAlof, o
27h 5ol K&kl ek e ZF 21 Ge= 7710l SHste] S-8AHIAE Alaohe Hl
H=Z7 A% At ol & &9, 5otz e]7}, o] Y E 9 Q& oj|A{+= Vodafoneo©|, Ba}4l,
of=FNEJ L, MA| T ol A= Mercado Libre7}, $Foll A= 717k2 50, & dorrlotelAf
+= Grab 5o] HE|37|g o2 QI-8-HTH(BIS, 2019; Frost et al., 2019).

e 27 P52 AL S kot Z3)st7] flo W] x| F4A)] Fofol &6,
Ao g the 2§ Hofz Aol S BHYsl= A4S Eolth(Frost et al., 2019;
FSB, 2019b; Stulz, 2019). Thek <3 II-3>0f| 4] A& 4= Q150 n|=tof 7|Hhs F11 Ql=
83271959 4% Amazont Appleo] ti=E #ofel|l =3t A A|ljstiles A 34
7<1] Q| thE 8 ToF= e oF4] IEsHA| 9igltt. o|eF Be] S, ok e|7t, gulof 7]k
A= HEH A7 F 52 A FEA Tt OMEHL UHE 58 woFz ke ZIE3H A Hfolt.
=9 Alibaba®t Tencent= A=r2] A1-83g7} Qlzelr} o] &5t -3 Hsl7] 9
Z¥Z} 7hima Credit} Tencent CBE A3l A1-83 7} A 8| AZIA| = Al 3514l At
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n e
“$ i
L

HE|S714E0] 58 2okl AEAl WEdhs 571 2A Al 7HAZ A A E AL itk
(BIS, 2019; FSB, 2019b). A, H ] <] A& Adsto] H]-8-& A7slal thefsh 9]¢
= 2T 5 Q7 wiEolth 4, S 8AHIAE S5l AP Eee Bekskal Aetst
o AARE} S5 Aot 4= 17] whEoluh, AlA, 214 o) 4H] A F, S8R
Mz o] glolefol 2 4= 7] wWizoloh. Z2{u o2fet 57152 BlH A7

o] 58 ool IEste 7|27 Erh= 2ol 7t o] o} | 2249
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22| SN | AgEAl | gtz | ol | Rame | By
Amazon Amazon Amazon
Z] ZFAF _ -
Amazon | HAVE7 Pay Lending Protect
A0tE 7|7 Apple Apple
Apple |z - oj Pay Card _ _ .
Messenger

Facebook | SNS-3gar B, _ i}

Pay
Google Google
AAR . 77 - - -
Google A= ogal Pay Tez
) AXEQo] | Microsoft
Microsoft St mhuy Pay - - i i
Alibaba | #2d72§ | Alipay | MyBank | MyBank | YueBao XlaélfoHu

2ekel Al

Tencent Zja- 9.0 TenPay WeBank | WeBank | LiCaiTong | WeSure
. Baidu Baixin Baixin
AM .27 - -
Baidu =ETe Wallet Bank Bank
Vodafone | ©lg%54l M-Pesa M-Pesa | M-Shwari - -
Mercado Mercado Mercado Mercado
ZZ}AL _ _
Libre A7 Pago Credito Fondo

A& FSB(2019b), CB Insights, AHEZAIG AT

744 A28, 34514 S0 <ls) 2-ge] Tx|dsto] Arthd o2 7wk s
25} YIrh(Stulz, 2019). 0|2} 2] YA 7] Qe SELE A A AR
v ofuje} We| 27| lT} B 945 7|4 S Bastn Yt w3

EAEol 7RIS AH| A 7 o] FF6kal TRt Hl 58 AH| Ak Alastal Jlok.
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Z|ho] gAatdel nld Fgo] HEEA] Aol ARk b Aoz Helt,

| =l ot 289 *JEE JOHHI&J SaH]8o] Yol F2Adat Hel/d
o] /= He|F) ogt F§xgo] oz HEdE B SHE 4 ATHIMF, 2020;
Philippon, 2019). 1MF(2020)7}5 N =7ke tide s Ziﬂ}’éj ZAatol up2H 20147}
2017'9 Afo] 7]& F83|Ake] HEBA Q] F-§AIH| A0 o st F-g-80] A= o] °‘7M
At Z3t ge] <2 [MI-10>0A] A& 4= Ql5%o] HE|F0] oI5t F-§-54lof EEP

FEE2 F7I5 A0 Yehdt}, o] 7 7tol|A AF2Hom @
TAE NS 2L F8AEE EUste] WAl oJgt S84
Hot= 4 o]fol7] = sl

\:

ge|3o] o3 F8280] 7 A SHiE Eoks AS2A 2ok g ot
(BIS, 2020; IMF, 2020). ©|+= 2% AZHE 7§ & gl 2 A H| 2 A2 H(unbanked)
7} 23 Azt Qlelehs P2P i1 Au] ALt metd A FAA| AMH| A 0]-85F 4= Q)
Al =07] whEolt. Bl HE| 2] et S-554l0] AF2A| M| A0t THE 5-gA1H]
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o 1104%1 omu gg QF 22b ZAFHS %4 4
A& IMF(2020)

I ohgo g "e A0 95 F-82-80] AA Suid £ok= tiE =oF
oli=P2P tfEo|u} 2210l tiE AMH| AV 28 5 7|E S8R RE o
ZqRlolut FA7|GoNA MER Y 7|35 Alast7] wiEolct. Thgk gha] A
Zo] tiE ool FgxEo] FtiEl= Bl 7kt oha th2nh o1, BHo
)7} 2|9 9] Z7tol| A= P2P thE AlH| 0] o5t F-§2EE ST 37} SSi5hA B
=L, vleolu F= SollAe AE AFIAE A EHA O g3 WA ghasta
L Aoz Helt

%9

A 23%
]_

)

HHN' i
”53 i

R

b

f+12

NS

71 9] FopoflAe] FEEE Fo at= ARHAQ] Ao g nolH: o & &9, A2}
QEHY S 55t 47|99 AAF2 Y F1E P2P tE AH| A9t vl wE w gz 7=
o} 32| ¢th(Cambridge Centre for Alternative Finance, 2020). ©] H-& 1&g uff =2
geeddo] F47|de] Aa2E ]3] & Aok Gik= ob4] A4 thal wHE
F3F 2 Hojeutol o] oJgk 2bpkkE] AH| A 9] T ESkE bl @] TRE F7tol| A= 2A
UEEA] b=t oty al=oll 2 Atk 2patake| Aol A 2 HojEnfolx] o] Hefat
A B]Eo] G ol/dat o2 A v W& Fo|th(The Economist, 2017; Carey, 2019).
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2 AYHSE Sto] H ARG (OLS) 3] H2A1S A EH Q1 1153t H]F0] 1%
IERIE = O 50 F-ol4FolA HE| A ~8-F0] A4 2= 726t 1.06% ERJIE W

2 702 Ak o] Q17 W} ujFo| £ FA4E N7} We o] I
o FEAHI AT 0] 8511 R o ZHE 202 Hs Aol Arks e A

20 AA23 15 (The World Bank Group)©] Al&-ct= AAEHX]4(World Development Indicators)E il
SHA
21 BAHSRE IMFolA

#o 2| 2dE F-g3Ate] et FgAHIA) 24 (access), Zol(depth), B84
(efficiency) A1 &EE AHE-5HILE
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H, 20198 7|E 0= EA(Toss) 7FA A= ¢F 1,6007H, 71725 o] (KakaoPay) 7}
Sh3tof| Bop pe|g 4= AL, 7R, 56
L w93 A2) = (BankSalad) 7FIAHE 2019

2 7]Eo=2 of 800rHol| 0|2+ Aoz A

e

o o

B, B EAE 21

of

= HE27|H9] s Ee defdl ARt nfjQ gsitt o S o1, 12019
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2 30uf o]A}, P2P thE: FE (R 7]F)E= 2016WET 4,140 Hoj A 2019 % 2%
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F 1) 9% 9B S5 7S, FHelM= P2P IS E & AHEEFo E AF

2) hzel 71
242 2-8-91908](2020. 7. 27), FELE(2019. 11. 7), 2-87HE2(2020. 6. 4)
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Abstract

This report analyzes the aspects of FinTech leading the digitalization of finance
by focusing on financial innovation and draw implications for the domestic finan-
cial industries and authorities by comparing the overseas and domestic aspects, in
order to objectively evaluate financial innovation driven by FinTech. The results of
the analysis confirms that FinTech innovation shows a very different aspects from
the past financial innovation by technological progress as the literature of FinTech
innovation asserts. For example, financial innovation by FinTech is appearing and
spreading all over the world, showing an aspect of combination or convergence of
heterogeneous industries, and appearing all-round and simultaneously in almost all
financial sectors. In addition, an aspect of combination and convergence between
financial services is also observed, along with the emergence of a new type of finan-

cial service that has not been present.

However, it can also be found that the effects of financial innovation by FinTech
are somewhat overestimated. For example, the unbundling of existing financial ser-
vices provided by incumbent financial companies has less impact than originally
expected, disintermediation by P2P financial services is very limited, and the effect
of increasing financial inclusion by FinTech also shows a gap depending on the fi-
nancial service sectors. In addition, although the adoption rate of FinTech continues
to increase, it is evaluated that the higher the proportion of the population aging in
countries, the higher the possibility that the elderly would be excluded from finan-

cial services through FinTech.
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The aspect of financial innovation by FinTech on reshaping the financial indus-
tries is also expected to unfold differently than originally expected. This is because
even FinTech companies that choose to compete with incumbent financial compa-
nies show a aspect of enhancing collaboration with the incumbents financial com-
panies and other FinTech companies to expand their customer base and generate
more profits. On the contrary, the entry of big tech companies with a strong custom-
er base and significant capital into the financial industries is expected to intensify
competition between incumbent financial companies and BigTech companies, and
significantly weaken the influence of incumbent financial companies as well. Mean-
while, active overseas expansion of FinTech companies is promoting competition for

financial services across borders.

Looking at the aspects of financial innovation by FinTech in Korea, it can be
found that there are many similarities with foreign countries but also there are sig-
nificant differences. For example, though there are FinTech companies that discover
new types of financial services, more FinTech companies seem to imitate financial
services that have already been introduced. As a result, it is observed an aspect that
FinTech companies are excessively focused on specific fields. Also, the unbundling
of existing financial services, the new introduction of bank-like financial services,
and the rebundling of financial service using open banking are not also observed in
detail. The effect of increasing financial inclusion through simple transfer and P2P

lending services is also very limited.

It is also characteristic that Korean FinTech companies expand their customer
base through competition for price or benefits and generate revenue by recom-
mending or advertising financial products of incumbent financial companies. This
may be due to the fact that the domestic market size of each financial sector is not
large enough for FinTech companies to generate revenue independently. This may
be the reason that domestic FinTech companies are more active in overseas expan-
sion than is known. Meanwhile, the impact of BigTech companies' entry into the fi-
nancial industry on the competitive landscape in financial industries is likely to be

greater than in the US or China. For example, the customer contact points of incum-
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bent financial companies can be drastically reduced, and the survival of FinTech

companies can be greatly threatened.

Financial innovation by FinTech is leading to changes in the landscape of the
financial industries and financial markets in a different way than before, but like
the previous financial innovation, it can cause negative effects as well as positive
effects. With this in mind, it is necessary to create an environment for fair compe-
tition between incumbent financial companies, FinTech companies, and BigTech
companies, and to minimize regulatory arbitrage and regulatory gray zone under
the principle of the same activity, the same regulation. In addition, if Korea's FinTech
has succeeded in quantitative growth over the past five years, it is now necessary to
focus on promoting qualitative growth so that financial innovation by FinTech can
substantially improve the efficiency of the financial industry and improve interna-

tional competitiveness.
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