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1990 42,869 18,539 10,384 0.6
1991 43,296 19,109 12,09  (16.5) 0.6
1992 43,748 19,499 14,705  (21.5) 0.8
1993 44,195 19,806 19,401  (31.9) 1.0
1994 44,642 20,353 25314 (30.5) 1.2
1995 45,093 20,845 33,278  (31.5) 1.6
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2009 48,747 24,394 100,993  (11.2) 4.4
2010 48,874 24,748 116,589  (8.9) 47
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1991 766 30.7
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1995 2,760 34.3
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1997 4,257 23,0
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1999 6,192 33.2
2000 8,611 39.1
2001 12,627 40.6
2002 15,612 23.6
2003 16,949 8.6
2004 17,095 8.6
2005 16,124 5.7
2006 17,037 5.7
2007 14,701 -13.7
2008 15,612 6.2
2009 16,568 6.1
2010 17,699 6.8
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b=y - - - - - 18~25
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1990 | 30068| 239 | 23163 | 184 72815 | 57.8 | 126046
1991 41331309 | 24610 | 184 67730 | 507 | 133671 (6.0)
1992 | 51358 328 | 28458 182 76962 | 49.1 | 156778 (17.3)

1993 69,427 | 25.9 53,219 | 19.8 145,098 | 54.3 | 208344 (71.2)

1994 109,586 | 26.8 79,164 | 19.3 220,534 | 53.9 | 409,284 (52.5)

1995 | 150492 | 29.2 | 101,025 | 19.6 264300 | 51.2 | 515,817 (26.0)

1996 | 203460 | 323 | 122783| 195 304,085 | 48.2 | 630328 (22.2)

1997 243,207 | 33.7 | 138,593 | 19.2 339,353 | 47.1 | 721,153 (14.4)

1998 200,695 | 32.5 101,613 | 16.0 327,259 | 51.5 635,567 (-11.9)

1999 302,289 | 33.3 124,050 | 13.7 481486 | 53.0 | 907,825 (42.9)

2000 555,949 | 24.7 239974 | 10.7 1,453,159 | 64.6 | 2,249,082 (147.8)

2001 | 1,283,527 | 28,9 | 473,554 | 10.7 | 2,676,594 | 60.4 | 4,433,675 (97.1)

2002 | 1,920,044 | 30.8 | 732,077 | 11.8 | 3,576,963 | 57.4 | 6,229,084 (40.5)

2003 | 1,906,716 | 39.7 504,157 | 10.5 2374563 | 49.8 | 4,805,436 (-22.9)

2004 | 1,883,645 | 52.6 418,801 | 11.7 1,276,048 | 35.7 | 3,578,494 (-25.5)

2005 | 2,133,747 | 58.6 | 452,041 | 12.4 | 1,052,376 | 28,9 | 3,638,164 (1.7)

2006 | 2,276,715 | 61.8 | 490,277 | 13.3 915696 | 24.7 | 3,682,688 (1.2)

2007 | 2,548,364 | 64.0 575,705 | 14.4 857,821 | 21.5 | 3,981,891  (8.1)

2008 | 2,875,134 | 04.6 690,302 | 15.° 887,588 | 19.9 | 4,453,024 (11.8)

5
2000 | 3,012,743 | 66.3 | 716723 | 158 814,514 | 17.9 | 4,543,980  (2.0)
2010 | 3,301,757 | 66.9 | 823370 | 16.7 813,196 | 16.4 | 4938323 (8.7)
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(T} A9, %)
A olg-o olggd () | wizkan
e 8 A/B
(E7H) Z7he) | AE®)

1993 270 70.3 120 - 1,483 8.1
1994 411 52.4 181 50.1 1,760 10.3
1995 516 25.6 245 35.4 2,064 11,9
1996 630 222 326 33.1 2,336 14,0
1997 721 14,4 382 17.2 2,550 15.0
1998 636 -11.9 308 -19.3 2,503 12.3
1999 908 429 426 38.2 2,899 14,7
2000 2,249 147.8 779 82.7 3,304 236
2001 4,434 97.1 1,342 72.4 3,643 36.9
2002 6,229 40,5 1,741 29.7 4,087 4.6
2003 4805 229 1,705 2.0 4,201 40.6
2004 3,579 -25.5 1,671 -2.0 4351 38.4
2005 3,638 1.7 1,905 14.0 4,654 40.9
2006 3,683 1.2 2,148 12.8 4,949 43.4
2007 3,982 8.1 2411 12.2 5,303 455
2008 4,453 11.8 2,793 15.9 5,616 49.7
2009 4,544 2.0 3,039 8.8 5,760 52.8
2010 4,938 8.7 3,507 15.4 6,154 57.0
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53] 20109 A djn] Azfge 3%l 77 S Holi

At 116.7%0) £ Z7188 Holi vk

CE 11-9) 2|2t XgZHE Hefld 2 S7H|E Hiw

(2h9f: A, %)

A FAA =T 2006 2007 2008 2009 2010
M= | 370958.5 | 403,632.2 | 456,420.6 | 466,338.1 | 493,735,
Aare A4 | 370,958.5 | 403,63 5 35 93,733.9
Z71h) - 8.8 13.1 2.2 5.9
[o)! BN
A AR = 113.1 79.2 57.4 44.8 39.3
S7H& - -30.0 27.5 22.0 12,3
_ Aol | 123299 | 18826.8 | 268020 | 36461.6| 51,781.0
A27t=
S7H& - 52.7 42.4 36.0 420
oA~
Ee Aol 728.3 923.0 1,019.5 1,290.6 2,359.0
=718 . 26.7 10.5 26,6 82.8
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A FAA 2006 2007 2008 2009 2010
ANAS |3,129,654.8 |3,472,474.3 | 4,147 404.7 |4,880,084.8 |5,814,817.1
A87tE
=718 - 11.0 19.4 17.7 19.2
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qurte el AL 24648  1,8%4.1| 13347| 1,027.3 949.5
=718 - 25.6 27.2 23.0 7.6
. A A | 328895.7| 510,876.9| 742,591.8|1,049,027.3 |1,416,598.1
AZ7I=
=7 - 55.3 45.4 413 35.0
A< z 2z = =
Aqme A | 153517 19,169.1| 20,777.3| 30,003.2| 65,005.5
Z7M)& - 249 8.4 44.4 116.7
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CE 11-12) T2 F1=2Hel ZMHE Hlm
(9 Aodgd, 8

ZIEAA] T (e-money A 2))
Rl 2006 2007 2008 2000 2010 it 2006 e
7K

o=l 191.3 | 237.6| 2687 | 2697 | 3377 | 2610 1.8
BHepg 100.6 | 140,0 | 1815 | 1937 | 2852 | 180.2 2.8
7Rtk 336.8 | 3922 | 4328 | 4030 | 4680 | 4066 1.4
ol 76.1 1232 161.4 195.0 206.4 152.4 2.7
olgkglol|  150.1 176.4 170.8 163.3 158.7 163.9 1.1
Tt 305.0 | 3622 | 357.6 | 3209 | 4012 | 3512 13
EIPNE] 34.7 42,0 47,7 43.1 53.0 44.1 15
I, 14.7 25.6 46.9 39.7 61.8 37.7 4.2
294l 73.7 9.7 | 105.2 93.0 | 109.8 9%4.5 15
B ES 55.9 63.3 74.5 75.5 81.9 70.2 1.5
El7| 70.1 100.2 131.0 | 1217 | 1480 | 114.2 2.1
B 6319 | 7386 | 7480 | 6578 | 7027 | (9.8 1.1
o=k | 29687 | 3,287.8 | 3,490.6 | 3,385.9 - | 32832 1.1
Bt 3503 | 4162 | 4464 | 4289 | 2350 | 377.2 19

20009 HH] F7RE2 20001004 20109 Apelo] SRS 713 A9
wlze] 20101 AR 7H8s1A] e
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1,0d09k9] FREA 7L BAEkE Ao $Zé At -2t A
499 4,6808k19] FFEAY T} s loR FAHH, o= H|
w7k 5 ouls, g, 7HL}EP°11 ojo] 4HAR F2 FEolth ¢
gluete] AAs F7FES 20109 2006\ ] 212 Hout
& 7R 4suje ARe 71%?‘& gAlote} 2.5ue) AL 71=%
Qlizof oo} 3MAZ &2 FFolth e FR=ofA 20060 vl
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CE 1-13) F2= (=71 A= Hlw

7 A

H] =27} 2006 o]
2006 2007 2008 2009 2010

ot
M

SF 2,602,6 | 28482 31586 3,400.0| 3,8652| 3,188.1 15

Habd | 32652 3891.6| 46581 | 51262| 6,3225| 46527 1.9

FUct | 5457.0| 5812.0| 6281.6| 653524 | 6844.6| 6,189.5 1.3

o= 1,494.6 | 2,096.2| 27407 | 3,760.5| 3,760.5| 2,770.5 2.5

olgtg]ol| 1,236.6| 1,3293| 1395.9| 1,467.8| 1,502.4 | 1,386.4 1.2

3=t 33015 | 3,830.0| 4,724.6| 5784.4| 7,093.6| 49468 2.1

WA 583.1 721.7 812.5 851.2| 1,009.1 795.5 1.7

ZAJo} 2249 352.7 517.3 677.2 | 1,014.3 557.3 45

A9E | 1,191.0| 13380 1,634.0| 1,697.0| 1845.0| 1,541.0 1.5

QA 405.5 438.8 484.8 523.6 561.5 482.8 1.4

g7 13250 14440 1,713.0| 1910.0| 2,179.0| 1,714.2

ul=t | 483943 | 53,859.4 | 58,1163 | 60,871.5 155 510 4 .
Z: 20064 tjH] 27188 200604 2010 Afo]o] s 13 A
u|=9] 201099] AR = 7185HA] &
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=2 AR 44219985 7|5 It 958 =2 8
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T, gAlol, A9dl, A9, Guat 22 Ueke] AE7HE o8
& S0nE Hol A8VIE AR AEIE At o 243
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AE7LE A7 7P w2 Uihe A% 3229 5,5009H4
< 7153 vl=oln HE7IE A vE2 58.0%0 |t} -2y
2] A9 2006HE 201097k A HEIE A= 8Y
Lloftae® FAERon 89 58507HAS 7|=3t oot}
H]S=3E aolnt, ShAIRE A EFIE A idgr HlES Hot 15.5%E
71538 vla=rt F E7IE AlQsta 7Py W2 oty YA
v u=7he] ZEIE AP H| &L 4. 8% ZAH|ES 7|Ee 2t
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CE 1I-14) ZE7I= HefjZ2H 2 HIg
() Aodge)
] 1 2006 2007 2008 2009 2010 Bt
. 61.5 77.8 925 98.5 127.6 91.6
s
(2.2%) | (2.8%) | (34.4%) | (36.5%) | (37.8%) | (34.7%)
30.7 427 57.3 61.0 89.9 56.3
SR
(0.5%) | (0.5%) | (3L.6%) | (31.5%) | (31.5%) | (31.1%)
131.1 145.9 158.1 150.1 170.5 151.1
Akt k
(38.9%) (37.2%) (36,5%) (37.2%) (36.4%) (37.3%)
o 66.3 108.3 145.5 180.6 191.2 138.4
v 87.20 | 7.9 | (90.1%) | 92.6%) | (92.6%) | (90.1%)
89.5 104.8 91.5 §7.1 83.6 91.3
olgrelop -
(59.6%) | (59.4%) | (53.6%) | (53.3%) | (52.7%) | (55.7%)
i 13.0 20.4 244 28.6 4.8 26.2
=
(4.3%) (5.6%) (6.8%) (8.7%) (11.2%) (7.3%)
13.1 163 18.8 17.9 2.1 17.9
ERE]
(37.9%) (38.8%) (39.4%) (41.5%) (43.6%) (40.2%)
13.0 23.4 43.4 36.5 57.1 34,7
2jxjo}
(88.6%) (91.4%) (92.6%) (92.1%) (92.5%) (91.4%)
58,5 70.6 81.7 71.9 78.1 72.2
29
(79.4%) (77.8%) (77.6%) (77.4%) (71.1%) (76.7%)
rols 37.7 41.6 49.2 50.8 54.7 46.8
67.5%) | (65.8%) | (66.19%) | (67.3%) | (66.8%) | (66.7%)
1.1 1.8 2.7 32 5.2 2.8
E7]
a0 | a.80 | .o (2.6%) (3.5%) (2.3%)
az 377.7 464.1 465.1 432.1 4715 4421
° (59.8%) | (61.29%6) | (62.2%) | (65.7%0) | (67.1%) | (63.2%)
| 10237 | 11829 | 13422 | 1447.3 - 1,249.0
in}
(4.5%) | (6.0 | (38.5%) | (42.7%) - (37.9%)

Z: n|2o] 201089 AR 7RREHA] ok
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(E 11-15) AE7IE Hefds & HIg
(- wjub)
H|1L 2006 2007 2008 2009 2010 it
- 1,338.1 1,505.0 1,740.7 1,985.3 22923 1,772.3
v 51.4% | 52.8% | 55.1% | 57.3% | 59.3% | 55.2%
1,427.7 1,700.1 2,097.2 2,309.4 2929.0 2,092.7
Bapd
43.7% 43 7% 45.0% 45.1% 46.3% 44 8%
ke 3,293.2 3451.8 3.705.0 3.881.0 3,971.0 3,600.4
60.3% 59.4% 59.0% 59.2% 58.0% 59.2%
ol 1,319.2 1,862.1 2,476.1 3517.6 3,517.6 2,538.5
v 88.3% | 83.8% 903% | 9BS% | 9B5% | 90.9%
770.7 825.4 873.3 908.5 914.8 858.5
olgejot
62.3% 62.1% 62.6% 61.9% 60.9% 62.0%
_ 331.4 512.7 743.9 1,050.1 1,417.5 811.1
=
10.0% 13.4% 15.7% 18.2% 20.0% 15.5%
276.5 356.0 4159 4749 598.6 424 4
LRk
47.4% 49.3% 51.2% 55.8% 59.3% 52.6%
2155 334.7 489.2 641.2 959.6 528.0
g AJo}
95.8% 94.9% 94.6% 94.7% 94.6% 94.9%
994.0 1,148.0 1,395.0 1,337.0 1,448.0 1,264.4
PR &
83.5% 85.8% 85.4% 78.8% 78.5% 82.4%
PN 292.2 309.1 343.3 371.8 393.5 342.0
72.1% 70.4% 70.8% 71.0% 70.1% 70.9%
. 50.1 73.9 106.8 153.9 220.3 121.0
3.8% 5.1% 6.2% 8.1% 10.1% 6.7%
ot 4,651,0 5,085.0 5,446.0 6,017.0 6,604.0 5,560.6
° 69.1% 70.6% 71.7% 73.5% 75.0% 72.0%
= 26,037.6 | 30,247.8 | 342157 | 385189 - | 32,255.0
o
53.8% 56.2% 58.9% 63.3% - 58.0%

Z: n|2o] 20108 9] AR 7RREHA] ok
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CE 11-16) A271E HeffZ2d 2 g

(&9} Aeigre)

H| 1L 2006 2007 2008 2009 2010 Bt
. 129.8 159.8 176.3 171.2 210.1 169.4
T @0 | 20| @on | @G| 622o| 630
Bepa 09.9 97.3 124.2 132.8 195.3 123.9
(69.5%) | (69.5%) | (68.4%) | (68.5%) | (68.5%) | (68.9%)
- 205.7 2463 274.7 252.9 297.5 255.4
(61.1%) (62.8%) (63.5%) (62.8%) (63.0%) (62.7%)
oz 9.7 14,9 15.8 13.3 14.1 13.6
(12.8%) (12,1%) 9.8%) (6.8%) (6.8%) (9.7%)
oleralol 60.6 71.6 79.3 76.2 75.1 72.6

(40.4%) (40.6%) (46.,4%) (46.7%) (47.3%) (44.3%)

292.0 341.9 333.3 301.3 356.4 325.0

@ 95.7%) | (O4.4%) | (93.200) | (91.3%) | (88.8%) | (92.7%)
e 215 25.7 28.9 252 29.9 26.3
(621%) | (61.2%) | (60.600) | (58.5%) | (56.4%) | (59.8%)

e o} 17 2.2 3.5 3.1 4.7 3.0
(11.4%) (8.6%) (7.4%) (7.9 (7.5%) (8.6%)

Aol 11.1 15.2 18.1 16.5 257 17.3
(15.1%) | (16.8%) | (17.20) | (17.7%) | (23.4%) | (18.0%)

PN 18.3 21.6 25.2 24.7 27.2 23.4
(327%) | (34.2%) | (3390 | (32.7%) | (33.2%) | (33.3%)

. 69.0 98.4 1283 1185 142.8 111.4
(98.5%) | (98.2%) | (98.000) | (97.4%) | (96.5%) | (97.7%)

ot 198.6 226.9 209.4 168.2 172.7 195.2
(BLA4%) | (29.9%) | (28.000 | (25.6%) | (24.600) | (27.9%)

Y 19449 | 21049 | 21485 | 19386 -] 20342
(65.5%) (64.0%) (61.5%) (57.3%) - (62.1%)

o)) 201049 ARE 185 U
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CE -7 A271= Hejds 2 H|g

(=) izl

H|aL 2006 2007 2008 2009 2010 R
5= 1,264,5 1,343.1 1,418.0 1,480.8 1,573.0 1,415.9
v G800 | (47.29) | (449%) | (@279 | (079 | (44.8%)
1,837.5 2,191.5 2,560.8 28168 3,393.5 2,560.0
Bapd
(56.3%) | (56.3%) | (35.0%) | (54.9%) | (53.7%) | (55.2%)
e 2,163.8 2,360.2 2,576.6 2,671.4 2,873.6 2,529.1
(39.7%) (40,6%) (41.0%) (40.8%) (42.0%) (40.8%)
ol 175.4 2341 264.1 236.4 236.4 2293
v aL7?o | 11.2% | 0.600 | 63% | 630 | 9.0%
465.9 503.9 522.6 559.2 587.7 527.9
ojerejo}
B7.79%) | (37.9%) | (37.4%) | (38.1%) | (39.1%) | (38.0%)
= 20701 | 33173 | 39806 | 4734 | 56760 | 41357
= 0.0%) | (86.6%) | (84.3%) | (8L8W) | (80.00%) | (84.5%)
306.7 365.8 396.5 376.3 4105 371.2
WX 5L
(52.6%) (50, 7%) (48.8%) (44.2%) (40.7%) (47.4%)
9.4 18.0 28.1 36.0 54,7 29.2
& AJo}
(4.29%) (5.1%) (5.4%) (5.3%) (5.4%) (5.1%)
134.0 122.0 147.0 301.0 351.0 211.0
244
(11.3%) (9.1%) 0.0 | Q7.7%) | (19.0%) | (13.2%)
113.2 129.8 141.5 151.8 168.0 140.9
ECIES
(27.9%) (29.6%) (29.2%) (29.0%) (29.99%) (29.1%)
E% 7] 1,274.0 1,370.0 1 ,606. 0 1,757.0 1,959.0 1,593.2
(96.2%) (94.9%) (93.8%) (92.0%) (89.9%) (93.3%)
.- 1,788.0 1,806.0 1,791.0 1,819.0 1,857.0 1,812.2
° (26.6%) (25.1%) (23.6%) (22.2%) (21.1%) (23.7%)
- 223567 | 23611.6 | 23900.6 | 223526 - | 23,055.4
il
(46.2%) (43.8%) (41.1%) (36.7%) - (42.0%)

Z: n|2o] 2010890 AR 7RREHA] ok
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AlG71E AL OFHFeFA A (two-sided market) &2 E2] X o] 2]
FIEFA A (two-sided  market) 0| FFLfe] AREo] s A=
gE £ a5 Aol UEYD Bele WAl ARS o
asith, ALBTEE Adll 2 2714 W] Saxh ZARE
o oAby R S ASAE 2AFE AAH
4 A S olgm ASAU} Basha, Bl Hsclers) o
3= ‘Agvle AL 50 o] =0 59 o]|&E Al
g7t Haslct o] 2o F(interaction), AZAd F= TS
F1= AFAA7F oFHkeF ZElE(two-sided platform) Sl Al
FHF EHFo stz ffeliA= 374 &

Tk A, A WSl ABIIE AR &
Syl 27b) 2% g0l EAE o5 A8slEehs
= o83 AME dste Zolth A, A8TI= oyt
1871 1 47h ol ALgNE el AAHel 1A
Zo1A Heh oo Algviee] TS wEYd
(non-neutrality) o] 2}7] & F 7| IF9 tE oAl Al
$74= A% WA AP Auo] FFS Foh ASIIEAL 418}
E A7t b 4 A St ANbARIA W YESE Xﬂl’s
il olE dizk= Akl ATIE SldolAls dnlE, 7HEA

e AeeE S& FAUCL olsh Hiol A8AE Y

HEL 9 oF9] @XM (positive externality) 2] AHo] I Q3.
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[TZ m-1] QUSRS A=
MEFIEA}
ozl G
HE AH|A
9T A2
MEIIE 2ol 71a4x

PRFAGe] AEAA A vEPS v 2 EAL 3714

= aokd 4 Stk A, FuiRtRRE wEE dovls 7R AL

&o| ofuet wujxpel JtufR} mE7F ESHE G WiollA vl-&

&S dovle SAolth &4, IS network effect &
o]

7R Qleh ‘network effect® B4 AFEo] tjgh oW Alge] 4
7} OE ARSe] e ofs 9FS Wi mumoldt A,
‘network effect 2 Q13| 1174o] &Ll-g ZPzog 2l FHAlo]
Lepdth= Zlojt} VISAY MasterCard”} 312] Al871= ARE-
e S48 Wie IHoA I A8 2 5 vk ole2
o BAAE Eotl7] flsl Yidt RDFEAR= EE0lal FAAL
teks = Q=S 7H AskE Aldske 97t W
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1 PYFAR AT R

o AAPzE £ 2uCIEI A87IE 5o
A of| WA HlER u8-S HlEsHeAle] 5] 2Rk oy
PAO HABR FEE AW ARTHY FEHE Kol Mol

E&=d|, o]+ ‘network effect Wj&Eo|t) 7]&9| 71AFEZRo A Wk

WAL 27H) BYAY AN 2ES AURRs 29, 719e
2 ageA oS b wol B 4 9k 7HEe ddetd |
h oA 5 el PUTARIIAE ol AdTE B3
of ofd 4 itk ALTIE fpmi vl Tuie] FHS
WE7] 9 ol gHE FRF 0 F shfoln, Agste B
Ag7IE el olgHel uge AR B olgslolor &

ot YEY TS o] LJRAT} ‘network effect 2 Q13 THE AH]
A g0 AFAIETIE) 88 AW 2R 0] A48Tt
5) &= wEsh] otk ¥E v OFY AT 57t
< HE A O59 saaAs SVHIe 3YE frEedith
A= ARIRES] Aol A wheF Agju] - Afv]g WAl 5=
o &HRRY] ABTIE A S7E FEARTE, ole 7HEA
A= Aol did 85 =9 25 " w2 Y ¥
M= 27 BAEE Aolth Al8TIE ARIA= AR A o
of flof A 7FAA}F i BEE T 7 FHA 2ERF IEe
L H(interaction) 7} 7sgE @ ol LojuAE =g -2yt
o] A% 7H8A 7Hde sl o2 AlF A8TIE ARAE &
Bzt A] @2 Agjuiel AA Fof FEHom FRIA fAlES
zdislslr] ffste] kgsh= wHH, o] W& ZPH| Rifsial
Ue Aotk

(I8 m2le FEFAe] Mo Rlo] 7hel we 4|
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A = Wsks el gt A8VtE A A, A8TtE &
AZHZR=3l ) et 7ol aaio]l AsA qlokar 7St
ukok Alg7tE ARJAZE AlRTtE X ZHFF=SD)e] Tt 425
25 RFEtH ASTEE 2R = AR WAl wet o w4l
|7t AE o] & Zolth. FHFAHe] o] FrHer <
skl A87te 2X|xpe] A Sk 7S A8TkE A
st 0 =7 a9E AgEkg = Aolth ALt ARl
YFollAl AETIE 2AAFHEI 7L HE B 7HAS 2835
= 7Y e SRR ) O w2 Y 7dE o+ Sde
T2 Zolth ARz A87tE ARAE A8TIE 39
WA G2 HG(ASH) Y 7E= ARl thet &l 59 S

2 9o
S Aol HolAl grozs Aol Fug 7190 Aths S o

= ARG A FRob aTHL W, S 3
A7zl D] TEsh) RalE A4S Sam Aol WAl
S} otk g Bol, FAEAEAe] Aol et )
27} AgEol Ao AUAA B SaRi) AREE S
Jo] ARolA oleret fielo] WAISH H1, M AR
w27] $J8 AHEASAG ATHE AAE Hashs 48
U ol paz FpEAe] Solo] FaEl BAMo] WU 4
HL 7|29 AAbo|21 thE oYk ZHtwo-sided market)2

Hoka G NI B AFAE Aol Auld FHOE AT

ot ox [ttt

sl 25 a7 lete] e Te slolof Bk
15) A&7t AJAE AMSZ2E(proprietary platform)o]n Alg7lE 3YS
Sub51dy Side, 7}WH-& Money Side® &= 4= it}



(T2 m-2] et
: | Fr=3do)
+a3l
' _.-- Quantity
af
o |
£ b
gi=t=l ]
+2IM
NC:_-I:-zE:‘:I Quantity
OIUQT }TNch

I A187k= Adel 54 73

SHAFe| JPATE
E |\ EEE
‘ =23 H

Quantity

Price
e
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N
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a
=

Quantity

oldQ ‘—)T NewQ

A}&: http://en, wikipedia, org/wiki/Two-sided_market

7b ARTIE ARy 9

William Baxter(1983)+= #2592 Al87I=
el o] oE AWe ARG 1t

7| oll A

RERS

AETHE AR ] AR WEkE B stEAdel diek A
FA) 2 We| BHHS stk 2k

a9 A @

AR g7t

sha glon), Aghe Aol she

Aghel AL AAE 713

YT AKGssuer), 1 ¢ AKacquirer),
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A 9 mE AAFA SRS sk Qleka e e
AN SRt A o) 2 g
th AL87IE 2R A187EE A4le] Glo] Bad
o] Mgk

A Auldeld HgHl AAS P Al Ag
LS Prolgtn Gtk AASARE B Aol e &
Mol B9 BY, 1R A9 BUoleku sho] ALgIE Aol
AHE (B 247 0 Colekn Ak oju) A A
A 1Z0R IS Ad ASILE AYE Bof dolAt
slglo] HlgETH B (BB = (C+ MY W WA
oftf amlxe] B9 Bz ("= Pt HYE, AUHY A
B" = ("= PUo] AYEH0, $5R gk A7 At 4
Y] AL, 9 A4S mE wEsiol Bk s S g
e AdE B8 A slEo] QA ulguth A v} 7}
Aol Ao tq»i o o 7]-7:10] /d%ﬂx] ok 7:107]- Az

= glow, o VMRS B Adesrs B dE2E -
e,

a2 5o}, B7} 1, B” 0] 8, C°, C™o| ztz} 33} 28tal 714
e AETIE AR AAE T g W, ASTIE AYE SR

g Bg-2] 2ol 77H¢] ﬁﬂt Al ARITAS =7

DQsH B+ B =9, C°+ C"=5). A4, ALl 7
e B3 dEo] 7Pl o wol urehbar, ARk Qiol A
£ A87tE Ao sgo] ulgRT} W] wiie] At wAgst
A oA "k olydt W] E4ES slasty] Hal, AR

16) LAY AL Zero-profits WAA7|7] white] 8w} 7HAL 2
ofof i},
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Qo] we} 2ulKolA] WAL uES W] 20kt ke
ok Jbgaieh Al geld A8vhE seat ulgo] ol

ABg A7t AHE FY = Qe 8ds 2454 Ha, 7HY
Aol o= HE FE BlFo] Azt dojubA] gk
R} 7] gjRof| stEAHE YA et

Z Baxter= V=AY $5mrb 7FEAFZR) HES u|Aw 4]
ARG AR webas pem BEHE FAE 240 9T
A Hokar Fskar Qlok Baxter®] ®dlE 7R} 712FQl 714
st A-Eglen stEA el ngnlg 5 Adulgol 717

oFHlEEA|RFO] ZFATLA] QA4o] Qlo] AR o]l Il =
= 714 —i‘—(pmce level)-HL 7}7:‘:[L}_(pr1ce structure) 2] x}o]& JLE

T 714 WX (price sensitivity)17), 5= _:_H]X]- 7?4 7 vE
A A INindirect network effects)of] &Jal] AAE} o]} 7 }
AFZ(price structure) FHA] F AH|ZF IF 4£QF= H]Q-i’}
ey S0 aad GFL WA AARERE 2A 7

HIZF 550 Ae7E thE anlak 259 e viAe 9
ol AE olRt MHAFEE FHFALANA B = 7HA

o] H]thA A (asymmetric pricing)o] E 4= k= AL on|gic}

7}7—5, U7 e (price sensitivity)= AR F5H(substitute) 2] &8 G5,
e Y Mu|AE Algshe AAARS] 24 Rl gal A E
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A AATES T 204 OF F @ A 159 71
o] @AM marginal costs)o] 7P WA AHE FAo]
2 20l g0 o] g RUFORM Y T2 BE 49

of thE B[R IFAFE TEoiAe WS Woks Aol

o S BAY ol4H AAY

g
CTHP=MC). RJFeF ofuwgl AabgolA 744o] ghAM| &Rt Aokl
7Pt AAES g 9] ERS o AMRES SHAH|SET
=2 7HE AEY 89 (willingness)7F Qo] 71He] o]e]o] FTt
skal AAA QL ARElSAgo] F7FeHAl Heh wihtho] A9, kS

&9l Y wjuict SAMERG B2 THACA FEd &t

)

7] ol 7hAe] StAm|E Fopd u ARs]eAgo]l 71
ohal & = Qlth SHARE o]t w=ele A= AR
olle AGEHA o= ¢ Uk 2BRel 7S
Al He ALTEE ARIRIA 2BRteA] AEE= 714l
e AN Zobgval TPgRith AnRb SoflA At
A2 7ol oFo] dE(positive benefit) S HHAYA]
AulRE 2R b sele AnREe) 4
FEA FANE TS o R o|dET] wlwe 7IE
ARBI |27 o] 28 FUFAI A F-HEA] A " ol=R &
4 el ARRlSA SHolA FF o] A8TE peRe 2 4
2 359 42, v]-& 18] @|FA(externalities) & W& 113}
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I, A7l Agle] B4 77
2. AEFIE A a9t AABR AT

AAReZ A Al A87ts, AE, Aa7t= 59 Ag4
o] M3 de] 2oluA i Ak W Auprzo] oigt A= H
A e RS olF S EAL Qlrh Algvt= Aer ws) st
A 7F ojde] w2 AL MR T Al it
=29 wE dtd Aotk =AY Tt +rEe AETIE
Ao} 7HAF2E 2shs Be8a § stdolth =AY
FRE Aoz AR ZAlA Al A9t wod ol
e Aol FolA] ot A wTtlMe ARE ot W

Heoz gpAste] 2rR&S 245k TS sk A

old (20118 "AIGTIEAP O] HiEE HASAl e FHA]
% ool 71zstolso] st A= AEY] A FolAlEo]
olwTt FR2 AETIE A eeRrE BAEEA bt LY
& AL k.

2t FFEARE cptegd] DAMES Zeth cpe 7HEOIEAR
gt dAEEelH co= ZHEAE et t‘zﬁlﬂl%lt} 7FEAN=

of
5% BRRPR, [0 WREFRE AHSE o)t shuAle]

L

Aelolos FHE S+ oF  BeoldL AN g
P R S S
=

S 2 W ABE W EL TS e Fdn v
A5 7I=EAHE E3) H(convenience benefit) b5 FoH
Y E L (uniform distribution) H( * ) W&okl 7145y Aol

by, bpl & Zech #BEold 0,5 7H 28R b= Y 7

18) ol4E2011) 0] ATE FAOR Heldt A
19) Aot dgulae Fa posst Ae ol ddson o A
st Aee) At olskg B 912 IS vtk
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%, 5 A=A 21 Hejololo] ulgHL} B U A
AHNE s Hrh wae] g EEA sy HREAA
HNAZAS S o7t 12 ABkAge] § T (segmennd] %
Ao 9178 Ark AT o) w9 A o] LELS
AEste 7 B @RAY v8S T3 AANE 0 Le
st} FhEAde] et Helolole byt Apst WE ujAE
oA FUstln sbgRieh Wit anibd pE AWse A
ol FEAAE e it AL Bk wof A=A
2 Syl Ak, B SerdobabRa) T4l et

Ao BE AHEAR e FUG 2nrtAE Aok ot
o @ Ut FEAAA R o wet 7k
AAE| el et Fpat slUedre] o8] AdHtn B 4

Sk 2 ASAAME A FERD(,)E et gk
D(fg)=1— H(fp)

Aom AAEks 4N slEAAR @t ZgBRold
B a)e kst 2k

o

5(f3)£ E[bg | sz fB]: ; deH(bB)/[l_ H(fB)}

7 FrEsgy 24

avel dujabs Aok A o A87t=R AAISkL ol

PEE U ATl gk Aulds 2uisut 8eeda)
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Foldl AN ARSI TolAE M Rolw, s
HNYRGGRT Fold 2ANA AEAAZ WS AAAY oy
o 2mi7bAe ARk FPEARE Augel mlge] Alejo]
ol AN THYASS R} USRS AP
FHEAAARE A o et ThEAAe] e Feat Ty
Aeseio] o3 AT WA greth 3, A=A o8 i 7

WAzl ekl G4 F7Kolh
= (fBJr fs—cp— Cs)qk(fg)

= e #ujEe] FtEEAIE

ol skl AT felol gle= onlskar ek sHATE 7t
EApt 7V RE FRE 2%tk TpgRieh mE
MAES 7EEdA] S sHA] 92 4 Atk & ol
T8k 7IEAM BE JuiAt AAEAAE pEEtES S
P”‘WTTEJ ’\“‘"P(upper bound)o] A0, F 27 of| A
fBQ} fSe F % deerast +F MR &
W), 7PRHRRERTE fo< fo2Uo] Bete] mE FHjRIL FhEAA
£ etk ARl AR AL 7R 71 T
&S T o] s

*

Fs—bs=BU )~ Iy

20) Vickers(2005)2] ‘must—take card =2]Z uw}z}A] Vickers' theoremo]z}
Il _’_e 7] = tﬂ—

2D) fol ZMHAPSRY ATAE Lehy



FREAR} Agele AMMRsSR it R diE avlrel

B2l A, (7 ,)— [0 W] FAENE, To— by S
FHATE AR e gEaT deu hEA) 10@42
hsgsel oet S7RIlY] tiel] AEAt Asks
b AR Akl gt

* J—

fS = fS

THEAAARET A o] Sl ATIE AlelE hEAE

Fhgsseso] ste] AW felo] grl Wl 7y, = 7hud
o) B S S T B R S8 0
2 AR, aujRe) FlEAA Sak 50| Wk ﬁ%#
ol AT BBac & o e sdleeRd S
HEAE HESA H2 ol ol BASE AREerR

7t 22 7IEAAIE AZsHA Hoh

b #q458 2

o

=y
1) HEZt= A (Bertrand Competition)22)

MEE Aol A =SS AR el ¢l
Bel. AA=AEel Mmes HANRAN 3T
Sol HUsRS WA AASE St A4S =t

ol rr

2) WEE 714 Age] A4S, k= SFAYelE n-2e] BAH A=
At 7Rk 1R,
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utebA ZF=AL k9 best responses 7P H¢RT} fS fs2
Folal 7w oo & WESE AUpER ol vEge
BNl A e ol TdstE Sla

o
o2 yhEsit

>k'l__
fB’ fSt

o
(o]

* *
fB+ fS: cpteg
* * . 1
fB< cp and fS> cg if cg— by < 5(()3— cp)
AEFA G ZIEAPE HERE BAS she 5ol 7=
S LR s Do !
*
ARG EG FAS < cp), 4T 7IBEF
*
of &F ﬁﬁl‘ﬂlﬁiﬂr =AU g> ) BRES
=

cg— bg < (bB_ CB)—J bB7]' w5 Atk WET 4 ity HE

- b_ (bB+ bj CB_CS)

* J—
fS: b5+ (bB+ bS_ Cp— Cs)

HEZE AAo B SAFHA ] ofriate 717 o]
HABAM A (=0T} AXFTHE Aol #F S| Fol T
Avl g3t Zge olF HL wrEstth e Abg] Hz o
et ABHOR B o, o=yt e b0l 2R 2

_/;:
F4R7F A A A ALEFRET by+by— cp— gt
& BolEoh wgbA tEAA AuA7E AR 2 A5

=
I=
=
-



82

Hrt BopshA FEEHAL S o Tk A FA 39
=1 fgﬂ cpt co— bR A H Ft=EANE 7% _,__‘_E_e
F9= bot Gyt bs— ey )22 AAHAD o= F7 YA
FERET (bytby— cp—cg)/2WF FEE & 5 QUch Ak
FAZYG AN ket HUSR Ao R Q) tEAE B9
TERE AR A Rt YR WA A7) giiel e

SR FAHYS A9 olgo] AMHNLS & 4

2) 2 ZAM(Cournot Competition)23)

Rl

2 AN TFEARSS DAl A A= o] Stk
7V4Q“1 ZFEAL k7F Aol 2 AAS e A9
d IYerEE oleTUEE olfe t=EEA A g0 93
AHEY. h=0b,— byl ZPgShA FhEAR Au|2ef diet
deadtes thet Zoh 7P =R 9 (ransactional

benefit)& H= 7P AA &Y (homogeneous) s}t

N

= by— thk

k=1

A ki RE Bt AAREA] st Aok oAl

oleietE Sl3 g, 2 A B,

N _
q. = argmagjqk Z + fS_ Cp— Cgq|qy s.t. fS < fS
) REeo] SR AR A9, FHE MEAgelE w2el FAX Ahs

ApE A g
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o]t 79, Bertrand-Edgeworth FAS 7P 4= ¢lon 71=4
A sl o WA el A 2 A
27 24En ey 2dollA 2k APl A

L EAe olg Frsts] 9 £S5 e ua

Y
E
4
i)

2
f5+ 5= cpt CS+ (bB+ bs—cp— CS)

. —2
5 < cp and fX > cg if cg— by < nz—n<b3— cB)

AHEIEe] Qi FEADE RE A s 3
Sol= 77 Q%H—’%i% sjdo] ogt akAM| gL} v,
P RgRE Bele] et SN G B & R 74

A o Q% TR} 7 HerREe ta Zo] 244 .

2 ot

o5

N 271 N
15 =bs— 5 byt by—cp—cy)

n J—
f; - bS + m<b3+ bsf Cp— Cs)

7belo] wrolAiths Qubdel AXT grzow g
ol AZAZ ot sl i A G 7
SRR WA S Q] Rolth EA AgAHEE

| mEo] HERE ARG 2] dizte] Aol

o

N
-
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ZAAY A2

SEuEtell A 1960l Mo g2 AETIETE EYE A 400
dol {2 2010d0] 2 EgriarE FE 19 1,6597He] 0|21
ULk 20109 AE7HE FolEade 7] 493 7H Y| OlE
Atk oA ALTtEE Tes] AT Ve oy &
Fst mpA|sEEe] st Foll 7lofskar Qi o= *lﬁﬂ
To] Abgo] APAALS WSt et ASHEE Totshe o =i
< 7] WZolck. 18t AAdelME daas weyo] et
& i AHE 71t AR HlEo] wjg- Hol, dAdA e
2

.
A xu SASEE TV A ek

5

ki

Lo

Mol H&

o
Al Al e siaae OP/}EH Al-8-7}
5t TpLoFAst AMo| AlFPE et =, TGRS AlLTtE o
A4 ARS BAEE sHesT oo st QoMo s ALgA}
ANA AE7H= AT A5TAAES} s EEAE=E =9
A E Aok (G V-DoA & 5 ol A AETt
e A8TIE BAst AT Haol AP TSk

I
>~
%
.z
%

24) 196991 7€l AAAMSLE] AT BohFAL S WAES W
SpA ALGTFETE Ffel] melsglom, 1978 igkedol ulAeley
A AFE B NI BAE GO R AGTIES W Ao HZ9
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Betg Aol ZlofsiA B9, 2010 7% AgIE, HEvte,
Azrke, BFGeE WAl Fugtir|AEeNN A

BlEo] °F 67%°] o] =Ftt.

o
2
o

GE N-1) IEE 7S 3 HFESE ALSHIE FO|

(ol 3o19)

RNy RNV

RESE L2 e
el ECAEEY R B wgkal| Ague
ST [e | ke | 7k= | 9| o [eed| Az [uE[aeed
£ | 4 £ | %A £ | 4
1997 - 240.2 0.6 0.0 0.0 0.6 240.8| 2,713.4 - 8.9%
1998 - 201.7 0.6 0.0 0.0 0.6 2023 2,521.1 - 8.0%
1999 - 2458 1.0] 0.0 0.0 1.0 246.8| 2,899.6 - 8.5%

2000 7787| 4048| 1.1| 00| 00| 798| 4059 3303.9| 23.6%| 12.3%
2001| 13423| 6437 1.0| 00| 00|1343.3| 644.7| 36425]36.9% | 17.7%
2002| 1,7405| 15189| 08| 00| 00| 1741.3| 1519.7| 4087.2| 42.6% | 37.2%
2003 | 1,7053| 1417.1| 06| 00| 00| 17059| 1417.7| 4201.0| 40.6% | 33.7%
2004 | 1,671.0| 14259 07| 264| 00| 1,698.1| 1453.0| 4350.6| 39.006| 33.4%
2005 1904.7| 1586.1| 17| 77.7| 18.6|2002.7| 1684.1| 4654.3 | 43.006| 36.2%
2006 | 21482 1,758.4| 1.1|1233| 30.6|2303.2| 1913.4| 4949.2| 46.5% | 38.7%
2007 | 2,410,8| 2,0084| 0.8]188.3| 50.3|2650.2| 2247.8| 5302.6| 50.00 | 42.4%
2008 | 2,793.1| 2300.9| 0.6|2680| 61.6|3,1233| 2631.1| 56163 | 55.6% | 46.8%
2000 | 3,039.4| 2,524.1| 0.4|364.6| 688|3473.2| 2957.9| 5774.0| 60.2% | 51.2%
2010 | 3,506.4 | 2,880.6| 0.4|517.8| 75.9|4,100.5| 34747 6154.0| 66.6% | 56.5%

FAI87hE Fole Aelibgel 3 mejet Sgole] g

AL A= AR BASEE SR ARY] Axe 1994doR
A& St 5 Qv 19949 1095 H A87IE Kol sl
MAMHZAIE 3]-§3k7] Al2FeE Zloleh A AFGALe] Higt 4l
S7H= T AAEA B AT ol Huiv] ASA A8Tt=
ARG olFst Fol AAlEReY IA IS B4 stk 1
T AETE AGAAARe] ASuters 9%t it Bl 75
H

gt dgtoz 19999 9dRE TE7E 5 o]§FHo] gt
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ETAAE, 20008 19RE ASTE G5B 2HS A
F& AFoHE ATE d4F BAAEES AN Bl wret
7kE Apgol Fr|HoR /S Hech Wb 2 Ao
AG7VE S 5 AAAYAE AR AL A
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Sajete] SAlRHADe} FRAEAL} BATAN A 2]
IS Fo) A87tE U ATaszo] =9 - 848t o] sk

Aol duht 7lolstgex S 24d B 4 otk WEGDP7}
vip B2V Ul A7} o SIS &

%*é% AR zoo7w1£4 %Aﬂ J% 20061 <A
Y o] oF 232 FUIeh 153,12 Y2 YERY 17.5%
9] o =7185 HYrt dhd, o] 7|7t HWEGDPAAE
73%2 UEh} ZAEAR7} 2452 =4 Uehdoh o) 7I7LH =
Aol A 71 o= HAIF] agle] USIEHE, 2000E
T FELEA AIE ST BEA ARl 355t dEas
Al7E oF 629 & S7IRE 2ol F3Fe vzl 2oz Hilth
ESE, 20099ols AR v F590719 ofukz QI
B71EsE WEGDP S7ke> AW dH] 3.8n=2 S7HAI7F v
FE = shlal FAIRA R FAISTREC] 2.0%2 YERY

72) A4S ASHAAR A7 A5 AEL 250 NREE] 18,
109w b olHel Sxjolu, 1.0MTk & A9 AT sk A
Het Aol @ Hslt 2S ofulstnl 10 ol Aol AR
Aol o Adcks 2L Jug

78) A8 Bis AR (UAE § Agaelel Y £53A el =)

L oJu|gr



QMo R 0,549 29| FAMEHA](negative elasticity) S UERH A
o2 FHHE
CHE v-21) Az ZMEMER]
(9] 212D
A iy A iy -
A= | wEGDP A4 AR
SHE SHE

1990 1,913,828 - 226,778 - -
1991 2,314,282 20,9% 269,854 19.0% 0,91
1992 2,639,932 14,1% 320,853 18,9% 1.34
1993 2,987,616 13.2% 363,747 13.4% 1.02
1994 3,499,726 17.1% 436,905 20,1% 1.17
1995 4,096,536 17.1% 517 487 18,4% 1.08
1996 4,609,526 12.5% 591,997 14,4% 1.15
1997 5,063,136 9.8% 636,459 7.5% 0.76
1998 5,010,272 -1.0% 635,315 -0.2% 0.17
1999 5,490,050 9.6% 704,769 10.9% 1.14
2000 6,032,360 9.9% 866,013 22 9% 2.32
2001 6,514,153 8.0% 892,717 3.1% 0.39
2002 7,205,390 10.6% 966,166 8.2% 0.78
2003 7,671,137 6.5% 1,070,486 10.8% 1.67
2004 8,268,927 7.8% 1,102,172 3.0% 0.38
2005 8,652,409 4.6% 1,204,237 9.3% 2,00
2006 9,087,438 5.0% 1,302,609 8.2% 1.62
2007 9,750,130 7.3% 1,530,628 17.5% 2.40
2008 10,264,518 5.3% 1,575,286 2.9% 0.55
2009 10,650,368 3.8% 1,543,305 -2.0% -0.54
Sk -

(1990 ~2009) 6,305,679 - 870,053 - 1.07
A

(1990~1999) 3,762,490 - 470,416 - 1.0
A -

(2000~2009) 8,409,683 - 1,205,362 - 1.2

T TAEYS AR AldeR =

X 29 AMAAA LTS A 299
A5 FRAEAE,

H A s Sde A%t

Aol A
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3.2l 715510 1.16& 7153 SAR A ET 37 w2 $50]
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|, A187F= A3t AAo] melE|o] o] EAHCR HE
2001~2003 &<t X EE7} A AR, HEGDPYY
20010 9.9%2 UeERFOH, WZFABIAEE 103%E H]
FEoR Ik ¥, 200090 F9- FFAEA Al
NG A 27182 37.8%= A7 Uepdul, o] A8vt=
Jol th2 A HEof vlste] AW thn] 120.8%2 IA F7}s}
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of Aol =&y FFoRE WHATH(EE V-12) X)), o] wE
AR FFALEA AR %*é &= 20010l 4.73S e

T F7PRAA 2SSl 2000t ZRto] AthA e
2 =2 BXE HolAul 2004 ZI=oiga}t 200899 89
s7g0] & Ao® e 200193 200299

'Erl: SR 22 3,773 4772 D] B v

wrh ol AlTIE B AR JEFo] EAHo R HHYEo]
I aary BIIAAl dAEE FAESel| AdEs] 71og Aol
fEo= FPE

THEA AR egR9F mR7IR R B7ZERA] SR g
X = 2008d0l= 59712 QI A =2kE QIske] -10.9
2 AA Ropxrh ey 20089 w8972 Qlste] =2A Hagt
FI7HAAl sl Al Aol 89171 oldem &5 2009
o] BIRAA sl &A= 37,512 2A] #obAlth
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(G V-22) 2 M=4 EHMIR| Hlw

. FTHAEAEZA F771AA|
a= AR (Al SR (U
2000 232 1.42 -1.08
2001 0.39 4.73 3.77
2002 0.78 1,07 477
2003 1.67 -0.45 0.10
2004 0.38 0.63 -2.26
2005 2.00 0.75 0.73
2006 1.62 1.01 -1.11
2007 2,40 3.71 0.55
2008 0.55 -6.39 -10.87
2009 -0.54 13.31 37.51
2 H2000~2009) 1.16 1.98 3.21
3 2"(2000~2009) 1.22 2.91 478
2000~2002 Ht 1.16 2.41 2.48
2003~2004 Ht 1.03 0.09 -1.08
2005~2009'd B 1.21 2.48 5.36

F 1) T FHat #A= SAEEH7I7E DT 20089 #AE AlLRE A
A PSS A AR

418715 23t o] ERlElo] I gFFo] EAHORE WYE
7] AERgE 200193 20029 FEASAAILED O gk SR =
TREAEAS] TR2AEA ] gt SR ET Ao R w2 A
o8 yegth AYFAt diiEE AAsks THAESA] AlaE

~

THIAIE 2000-20099 At 1985 7IHIH] AT A
AGPAERTE AFolEols FYASA Ak 7S o
& Slok SHARE & 7IRF SRASAHIRhE B wHdAle 1438
2R ddiE o w2 as Bl

J

u
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(E V-23) AGQiRIet 2RASAIO| ASMEMIR| B|m
A= TSN (AR 2AEAED o]
2000 1.42 3.24 -1.82
2001 473 2.22 2,50
2002 1.07 -0.07 1.14
2003 -0.45 1.52 -1.97
2004 0.63 2.23 -1.60
2005 0.75 1.24 -0.49
2006 1.01 3.57 -2.56
2007 3.71 2.10 1.61
2008 -0.39 1.97 -8.30
2009 13.31 -3.73 17.04
it 1.98 1.43 0.55
g’ 2.91 137 1.54
2000~2002d Bt 2.41 1.80 0.61
2003~2004d Hot 0.09 1.87 -1.78
2005~2009' Bt 2.48 1.03 1.45
D T Bt A= FAEE717E SR 20089 A5 AlQRE A

As: TEAEA AR,

L. VAT Gap&

LZuet VAT GapiH]&2] A=y H|IE E3
ol &=

s} Hle] A3y
EL TS

A AN (VTTL DI AlA|

=%

Aoz W
ENESY

=

8 2 53}

248 2 4

AT

Paum R
OLT'E!QH

RAAZ} AFZ|(MTIC Fraud) ¥ VAT
2 (Criminal Attack), AH|'d(Debt), BAf(Evasion), A|5}73
A|(Hidden Economy), ZA]|3]%(Avoidance), 2 -F(Error),

74) BE 0l dAA} elo] Aol )
2 oty 7Hgst

Al ol

sgAle] Eelo] BmpAso] Aok
'VAT Gapy2

e A
G ) WSk

Algrle &4
SEREE
(Actual VAT Receipts) 2]

5 g 5123}

e 3
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o](Legal Interpretation) 522 FAE o] Qi)

Sejutete]l VAT Gaps =239 AMJATRE ]85t
Fal ol24 FIPMAN Aeds FAske] ket & | Bt
7ML AAA L] o] A=E vEEe 24 EH o
Al Al Al o] AA] R77ERA A4
Hlgem, o284 BTN o)A VA
HES Uehls VAT GapHl&u & Fdto] ded WslsolE &
A3k 4 9k,

S-ueke] VAT Gaps& A87tE @43t AR =¢l 29l
20008 =9 AFYSZA =7 =% 20054, 183 2010802

TEste] Zhzb =74t A3}, VAT Gapi-2 20008 9F 9.0 A]
4.9% FIAske] 2010d0)= oF 8. 6xYeE YERtow, VAT Gap
H]8 2 2000% 28.0%04] 20109 13.7%pY 4381o] 14.3%
2 eyttt E3], VAT GapH|& 2 Algrle 343t AR £
21391 2000 9] 28.0%)| 4] 2005 17.6%F 10.4%p4 A Ro}
A, o) Alg7IE Bgst Ao QIgh P AT Al
|7I= o] §ado] A TR =Y A% A YEHESE &
Q Axtoltt, gHH, 20053 2010919 EII7FRA| Tax Gap

of 7729 802w FAE oF 9xoo]l Frteka
, FPIAA AR Fkz Qlste] ©3]8 Tax Gape
HlE2 17.6%004 14302 3.3%p SRl AS R UERET o=
Ag7tE Bst gRoa Qlstel FEPABITL ol FoIA L 2005
4 dgdrsA=Tt 2YEo darddE ol gt Alfde] =
ol wet ARz BE Z5Eo] AR Tl e
5] AEAL lee UEhe Aokt & 4 Stk
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(E V-24) F717XIM| Tax Gap &Y

KL J1&)

(ck9): kel

TE 2000 20054 2010

ThA|Hjo] A =7 ol 344,460,366 | 466,819,071 | 642,162,457
o|2A EI7IRA A4l 31,314,579 |  42/438,097| 58,378,405
e e 9376%9|  14138%| 1926055
ZAE 0|2 FIIAA Aed (A)|  32,252,238| 43,851,984 60,304,461
O AA EAZRA Al | 2321200|  36,118600| 51706800
BRI Tax Gap (B) 9,040,238 7,733,384 8,597,601

Tax Gap H]& (B/A) 28.0% 17.6% 14.3%

T 1) F7IEAL TMEEAE ], v9Y-8aT S8 A d=EAD), A

A A, "RAEAAR, 7

. @A 20109 A

AERAEANIA A SA, A-§7Iem A YA AEADS L2t =
ojj o)
-

L FZEHEAA A AE 20101145 AEE AP 2HA G A 2

%) e Fi

A= Y77 | Fhste] AlsEER 2000
i, 2005133t} Bla7bedE AlALaE7] $13ked 20004, 20051, 201092
AWA7EAS 0185 Gape 7%

Tax
¥ oy, AT, 7F A

AL

[22 v-22] fEHte| FIPIRIM Tax Gap FHZwt

(S} 2, %)

VAT Gap [l VAT Gap H|&

9,500,000 20,0%
= 28.0%
9,000,000 | . | 25.0%
17.6% 20.0%
5,500,000 |- . s )
m 3% | 190%
8,000,000 | EIFHES , }
GENE | 10.0%
7500000 1B T1E 1 5.0%
7,000,000 0.0
2000 2005 2010
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EC»7} 9]F|5le] EUS|Y=9] VAT GapiS 43+ Reckon
LLP(2000) 9] AFtAT o] oJshH, 2005 713 EUBIQTS] VAT Gap
H]E2 2~30% Hd%’%Oﬂ HEo] glom, EU 257l Bt VAT
Gap H]E&1& 13%2 FAHEQTE VAT Gapy FEE FAWHI}
7Pl whet 4R 7E Aol UEhER A FolE AuiE
ol o7t le=nk, ol w7Ret Al8VEE =9 A%l 20004
HAFALSAE 2YFE 200589 VAT Gap H]&1S
ANAE =&t ZIZ8 g A Qg BU 242 5 1
VAT Gap H|E50] 20004 r:Hu] 20059 =78t Avbe 1ElA, B,
=, olgglol, THA 5 F 9O R o5 =7lo HF VAT
Gap H[-€12 20008 13.4%0)4] 2005 17.3%F 3.9%p =7}
shoith 53], Zejie 20008 24%01A4 2005d ol 7%p7t F7E
3t 3wz 7P 2 S7HES Bk d¥bd, 200599 VAT Gap
H]-& 0] 20004 EHHl Tagt EU =72 95, A3, QAEF
of, dimt=, AH|¢l, 4 5 T 14N=eRE ol =7HY 2005
E VAT Gap H]gj—?—: 4%o]m, 2000 14.2% thY] 4.8%p A
gt Ao® yERlth

£3], EU 8= 5 99, B¢, Z=AE 2005W=0] VAT
Gap H|Eyo] 20009 thH] 1~2%p 23|28 Foxl Ao= uEhd
Bf, olefl HjFo] & wf pejuEke] VAT Gap W&ol 2000
28.0%011 A 17.6%% 10.4%p4 a3t Hlole 487t 243t 4
A T HARIZeE SFotalAl St BAIE=2] =go] ThA|aEE
Fagtel| FF= vFe= & 5 Stk

_Q._EFII‘

75) YA Y3 (European Commission)= 2000~2006{& Ao 2 25
Nl FEAE =7F=9 VAT Gapel Wik a5 AAAAR7E
(economics consultancy)Ql Reckon LLPo| 2]2|3}o] VAT Gap2 F4s}
o] “Study to quantify and analyse the VAT gap in the EU-25
Member States’& 2ETH
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# V-25) EU=2| 2000:3 2+ 2005+ VAT Gap HIZ H|L

VAT Gap  |VAT Gap H|& HH
=7} o wior e
Hl-g 93 A | 20004 | 20054
aes, £, glEoof, W],
G, oldEloh, g, WE, 7t BA% | 17.3% 9
71
gEnjo}, &£2uly|o}, s,
Az, LAEg|o} o AELo}
E2H|Yo}, We} %@Hﬂ—_ﬂ, Zha 14.2% | 9.4% 14
diap=, A9}, ofds=
x2E7F A9d
Eli=k2a= HES 7% 7% 1
Bt 13.6% | 12.3%

= Az A
Z}&: Reckon LLP(2009), Study to quantify and analyse the VAT gap in the EU-25

Member States
(12 v-23] BU F=2=2e| 200035=2F 2005 % "VAT Gap HIZ, B
(9 %)
[ 2000 VAT Gap H|S [ 2005 VAT Gap H| S
35
31
304 28.9
I 2%
25 . 55
20 | 18.2 18
16 16
ERE DEETIcEmEcaEan My w0 213
10 {- -
77 5 6
O_Q o s A
N0 VD S B N
&S S

Z}&: Reckon LIP(2009), Study to quantify and analyse the VAT gap in the EU-25
Member States
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o] A&7tE A R FES wid FEs| STk 9len,
R
2 AEx2gdE, aAEeeE, 7 2
EARAEE, fFER - BT - DG, <
€ 5= 1LHshr] "ol o3t vlgo] W
U 2 - Al =3vke Adel Blaskle ol
AB7IE 7HIHEY rRs A4 iRt Hid of2o] BlF
=E 2008~2010E Afolo] AlLF=E 7P AHL vy Z]
o8 £ RS ARTIE AR AESHL s &
2k 20089 AL oF 63 2,00093¢, 200099 AL oF 6%
7,50093d, 18aL 201099 HS- oF 7% 290091 A=) H]

APRrSRE AFHL YU Y 5 ek

18, “H%iiﬂﬁl%

e
X0 ol
o
)

(E 1) 71UEe| WE 4R RE FH
(G9): A9
v  [Faiidsses]  olgdd e A
2000 2.92% 778.7 22,7
2001 2.50% 1,342.3 33.6
2002 2.30% 1,740.5 40.0
2003 2.29% 1,705.3 39.1
2004 2.33% 1,671.0 38.9
2005 2.36% 1,904.7 45.0
2006 2.32% 2,148 2 49.8
2007 2.28% 2,410.8 55.0
2008 2.22% 2,793.1 62.0
2009 2.22% 3,039.4 67.5
2010 2.08% 3,506.9 72.9
A - 23,040,9 526.5
Hat 2.40% 2,094.6 47.9
200149, 2002, 201091 9] Hu7 PRS2 AAlT-5E3Y A8 =R}

2ol 7|23}
A AG7IE 1§39 - olF g, % A
P P RE - F89 - B - AT nEAR
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2. ZAA =&

FeuEhe AE7E AGdRte] HrdeE Al Z2asAe
AGAAplA A=t AETte Ao " A5SAE Fst
AL lerh ASTRE ARYE sk 2AREe] Al He
TFxo|th. ZRASAY] B9 ZAIEYAIRY Al12629] 29 &~
ABTIE, Ae7ts, AF7E ARgadel tidt A53AT) o] Fo
Aey S27195 AFIAe deole F7PHAIAN A32ze 2
of wet ZEEAR diste] AETIE 5 ARl mhE FIHA
Aol digt AlHEAI7E o] FoIA|AL Sl olef HEe] 4l8TtE 5
A S7hEel gk 54 AdEA7E e, & Al=s 2010
ol A=A, ATIE Sl dit SuAze] 45 o
Al ZAA ]SS oA FRE] it A AEE o 48Tt
A 243 SR AR AER & 4 vk Al8TiE FH9

- ASTIE AR 2t B At Zofsiilen A e
Agshs FH19 54 o= Q8 daio] wvjsiHts &

shof 2006 0f] A= T},

oM,

fLofle

7h ZAIEFHARTY A12029] 2 AEHE F AR

of Hgt &53A,

ZAEHARH A126x9] 2 K871 5 AREFA gt A5
A= AY sttt s8] FTlske FAIE Hol=dl, 2AIXE
H]go] S HAI3E 2000~20114 7HA] £ 12% 6,853¢0] &5
Rom, o= AW 1x s71¢o] =AY gt AEFAR

AgEe A3 22 sEolth & AR ek 20119 ZA|A|EH]
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B2 oF 1% 565990 R 2000 FAAEHE]] oF 346 LH T
4538 715t 2o, Ale =9 & wid 1305999 FRE F
7k =xjolt, Al &g 27191 20013} 2002 Abolofl= 53]
ZVZF 485.8%, 207.5%2] S7HeE 715 & Ales =Y 27] 1
JI7F 7 F2ES F ¢ Ak oF wid Bt 2% TS
Helom, 53] 2007~20099] 7§ 20~25%2] 72 HSlt) o
A9F 2011HRE] ATFE A5FAET 2 FAFEY] FZA0E

P
QU 2767919 AHEAh AT Ao AN FAks gk

(® W-) OIS rAISIIE S A2 CiEt 2SBH, FO|

(S99, %)

A= = =719 A9 o] 7S
1999 0 j B
2000 346 346 -
2001 2,027 1,681 485.8
2002 6,233 4,206 207.5
2003 8,308 2,075 33.3
2004 8,966 658 7.9
2005 9,812 846 9.4
2006 10,465 653 6.7
2007 12,506 2,041 19.5
2008 15,171 2,665 213
2009 18,934 3,763 24.8
2010 18,426 -508 2.7
2011 15,659 2,767 -15.0
SHA| 126,853

1. 20119 A= FHAY

2, Ag7tE 5 AR gist A5FAL Ales 1994 9 =Y,
ZA|AEH]8-2 20009 HE A8

A7 "ZARER A, 24 A=

=.
T

78) FAL (GFA - FFolel X 20%) X 20% > (gFA - FFol
X 25%) X 20% (A& - AE7I== 25%)
79) FAIRHE: min(F0I X 20%, 50081 - min(EFelo} X 20%, 300212



VI ALg7kE AIEE O] AEIA H1E 209

. F77EAAR A2 2 TAETE S8 ARl o

BAAA A BA,

AgItE 5o ARl w2 RPN AATALAES E5)

o] 1999~2011A7HA] A&d FEAASHE2 of 9= 759 e=
AAENeH, o= At 692990 sFst= FA|olth F Al

T2 913} 2011d RAAZHEL 1X 2620902 1999 2 A
Al &880l 718Kt oF 17.6vf F7kgt fAolw wid Bt
9931 9%] F7keE =x]o|th 2000W HIFRIA] Al FAHo] 1%
399 7|55t Aert =QE F AZeR 129 EJJr?P
52011 1% 26209998 7)1238F0] TWER7|7F 1999~2011¢ &
Ve = 2AAEHEC] 298 Aow AU

FI7PHAA AlHEA| 2AH]-8-0] Alte] Adol weh Stk
oI5 Hols AL FAAEY S7IeF ARIE=e] Sl dyto]
UTFAL TEHETE 2000~2003A7HA] R7Z7FAIA] Al Y EAl&S A8
7te miEHE IEEH O] 10022 104 10082] 22 Q=S
a1, AYFAL] AZFERE 3009HHoA] sooRtd o2 QA gt
2004 A|HgAlgo] thA] sFeF 24 1%7 A-8Eoen 1
I} 2004937 20059 EAIREH O] 242t 29.9%2F 8.2%0RkE Fha

Ack SHA|NE o]% FrEs] S| 2011Lﬁ°ﬂh Hu7|17E & 71
2 Fl 12 262090 AEE Fo g aL Qo Al
SAEHE] F7HHL 2005 fﬂXHWPXl UHLq Bt 1,0289 9=
71=5k3Tt, 2005 5HE] 7P0M*ﬂ?<} =4 - SEFARE 1.5%9]
ZALES A =H9oH, 2008ERELE HA| FALE 1.3%,
oA A= 2.600] FAlER AAF AESHAl "ok 2000~

201087k = TAI87HE 59 ARGl wE F7EAA AlEAL

(b3

ot
-
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2 A3 2AIAE] 1820%0] F7HEE Hol IR HErh
A87tE BAsh AR AFFLSAEE Boto] 7ML A
£ AFL =& e Qi
CE WI-3) LUARGAL FHETH2HO| CHet 717 ERIM| M[HS K|
(8] 99, %)
dw = =7k A iy S7HHE&
1999 718 - -
2000 2,426 1,708 237.9
2001 5,425 2,999 123.6
2002 7,546 2,121 39.1
2003 7,748 202 2.7
2004 5,435 2,313 -29.9
2005 4,991 444 8.2
2006 5,893 902 18.1
2007 6,992 1,099 18.6
2008 8,451 1459 20.9
2009 10,036 1,585 18.8
2010 11,785 1,749 17.4
2011 12,629 844 7.2
A 90,075
F20119 A= F Zéi o

A RAAEEIA, ZF A%

|
3 &

-

SA| A3 A

ZAEHARE A2z Tedade] S S o

dFHY 7 St 54 AAZALAEES Fotko]

1999~2011A7FR] A&E 22X

AR EH] 82 458102 A

ot & AlEe] 20119 ZAAEHE2 419 e 2 1999 ZA|A]

Z10]89] 1509} oF 2.6H) Z7}3E fFoln o] ujd XA
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i
)
d
ol
)
8

& 8039 6,0009h HE=o] FHL
t}. 7}5 AREALE]

Al EH|-go] 22994 F7keE Aot ANt F Ales dEatf
ol whet 2011dFEl= HA = o] B o4} ABEA| grof, 2AA|
208 WAL 2011d0] vRA|ERolH,
CH VI-4) Uzl 7t 301 CHEH MASH| 50|
(EH91: o2, o)
A= =N =7 Ad djv] F7HelE
1999 159 - -
2000 270 111 69.8
2001 416 146 54.1
2002 595 179 43.0
2003 405 -190 -31.9
2004 296 -109 26,9
2005 201 95 321
2006 278 77 38.3
2007 369 91 32.7
2008 386 17 4.6
2009 375 -11 2.8
2010 412 37 9.9
2011 419 7 1.7
A 4,581
T A 29
A TRAAEEA, ZF A%

EAAEE 2000 =915Fe] 20054

o=

oT o

B

=9

7=

Z] —L
e

g



GE FHE BRI A RS - AFYSE BEAE
F B Ag7lE Ad Bye
UE RAFolkT & 4 ek 2004

Sz BAA =Sl HMER 29Eglon 20054

200590fl= A187HE, AE7tE, dudesol
o, 2006~2009@ 7= A ETI=Q}L G
= FAo] &43k3th 20109 K E= FF G50l

=ik EFEReH, dades SdAles 2011d HXH Ak

n
9
;
}
n
N
ifl
>
il
rgl
fol

Axd | 2000 2001 2002 2003 2004 2005

A F3% | 803.6 176 192 192 163 60.6 20

2ol ARle 97 A due pygion w5
AFYEFAE 2o AT P %

A 243

o 2of

AR 199920117 AR A BAEE o & 2%
2AIIATNE LAAEE AFIASICL OIE AJT 15 710194

of Wl FUOR x| ghe Folo] AGIIE A BHEE 9
siA Fulo] FEa Fololeh 1elm o] 99 Algrhcel Bad

[o]7] wiitol g Higdu} Zjolzt

80) 20118 A= X7} LR3I =AX
W OaEE 2AIA S8 192 3,6069190

QL 4= 9lom, 1999~2010 !
2 AAH
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ofel AlFARDY H§S FAFE B olHtt H @ Fo]
A e AR AEHdee o 5 Uk

AF7E 19999 o] % A8TIE SRS ffste] A&7 =AAE
Hlg FollA [E2a5AY A87tE § ARgFde] Hig 5%
Aok AG ARl gt RIZFAA AAFAL 7 7P =2 HlS
S AL Atk [ERAEAY] A87IE 5 ARl g
A2EZAL H@7IZ F F 12% 685390 M 2o HES
A8t FXPOS%*X} AB7IE s dEla ol
AA AFAL 2= oF 9% 7599 AEdo] I theoR £
HlS= AAIkaL, rli SA] A87IE & ARl tidt &

S3Al Fole] of 71ng gk

éél:l

CGE W-6) AISTIE Tl BASIE I3t MRS B

e ZAISHARNY | F7PHAAY | 2AISEHARE |87 9% 5
Aozl 2 | A2z 2 | W Az EUTH
1999 0 718 159 - 877
2000 346 2,426 270 176 3,218
2001 2,027 5,425 416 192 8,060
2002 6,233 7,546 595 192 14,506
2003 8,308 7,748 405 163 | 16,624
2004 8,960 5435 296 61 14,758
2005 9,812 4,991 201 20 | 15,024
2006 10,465 5,893 278 - | 16,636
2007 12,506 6,992 369 - | 19867
2008 15,171 8,451 386 - | 24,008
2009 18,934 10,036 375 - 29,345

81) POSAIZ8] =QIARIA Bl Tt b A A3 5 Algske A
Folo] TR AATAE Fohl, T Mol AEAE A o=
thE 24k welEy] uhe] £ WaAe] umeA Aolsi,
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CE V62| Al

o | ZAISEATY | RN | 2ASEAAR | A8 99 )

= A2z 2 | A2z 2 | ¥ A2z EUF -

2010 18,426 11,785 412 - | 30,623

2011 15,659 12,629 419 - 28,707

5)

A 111,194 77 446 4,162 - | 193,606
(1999~2010)

A -
(1999~2011) 126,853 90,075 4,581 804 | 222313
Ag: TRANESEIA, FAH, 2 A=
3. A48 B A g

FRIL AGTIE B A 2NehEA ThEAREe] A%H
2 e gjste] AYHoR FEwFe dUsiEA A8
A FAtolet= E oE AREE EAZE S A8ETF
A ejolu} AgvlEAl] e B W F 24 29 AE
=3 %ﬂ% o= z‘zﬂ.ZH 7H<ﬂ SRS AT Heshe= 2y AT

S 3704 o]

7k 2002 2047y pEoR SRR 2003L‘1°ﬂ% Ad
oH] 41.4%9] & F7HeS Holw 3| F7iste] 37210l
AGEFAR SEECE 20029 L o]F AgEFA F7H= Al
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$7h= ARSS] FE3 ol mE A W siHe Ane] 1 of
FE 2 S ok ASRATE 37K e 20034 F 57 3
Bo] AT Aol YT A=A Fol NG S 15T

WA ATAES] Wt o) 2ut Seiu] 7k of 29X
of weh FAEe] & AP ALgFel AUSIE oletn

& 4 gleh

CE I-T) AESZAE F0[(1997~2003H 7|F)

A= 1997 1998 1999 2000 2001 2002 2003

AlgEekz}L | 1430 193.0 199.6 208.4 245.0 263.6 372.0

2718 - 35.00 | 3.4% | 44% | 17.6% | 7.6% | 41.1%

AlE: 23|, 2004

SLATE 2005 49 28YUHE AR - HA|A Eolo] &
AUAtE vlas 83 Ag=Alehs Sole *Pa};ﬁﬂ&)

d A2 g2 v =vle] A8elueide] & F8l Al
SoEAEE AL Qe ole BF =Rle REeR Avhd
of. ElvEke] ASRlEAde AA AT RRA =} 22
HAORRAESNR Lol glom o] efoflm HeloAf e

82) 370 ol 307 ol SR TR JE olds] LAY S F
‘H FE71BEo] Zoha ek,

AT A7 Lok Am ARl 5019 of
RN i e Y, B, ol2E
HoR AgaEe AUshs Awd

84) 418212919157k LS AR ARFAo] 509l ofsk ARII] 3
A lgrel Aol A, A SO ste] A7} wstel B71et
oA B e A geks AlE

ol
=)
N e
é
N
X
©
w
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U= AMABEA =} ARIuHAIE Fo] Atk AlSERAA =7}
ARFRL 20055E A3 EAL AFlYo] Fastae glont
200078 vid ot suby b AgsEA g Al

oz yehgon 2011d HLog 1008Hg0] di =3 AYAES
7153k

(E -8) A= ABs|=X|Y AHAL 5
(1 )
T8 |~oad| ‘osd | oed | o7d | osd | oo | 10| | T e Al
357]
AR |,
ofe 350,407 193,698 | 85,826| 63,706 | 79,144 | 93,283 | 77,308 | 58,273 | 19,350 (1,001,645
ERBE]
oFs - - - - -1 8431| 7,282| 9826| 3873 25,539

Tl |350,407 193,698 | 85,826 | 63,706 | 79,144 101,714 | 84,590| 68,099 | 23,223 (1,027,184

A AL§2]591913)

H7b EEe, FAvh @AskEA b Auel A AR

S ooleh AR, BB AgETA ue] AUFAY
9ol 4P U8 ARoE S Tk AGRTE 2 2
Sfete] FuHo] A HMFE Aol s uhe] F7h

o
e 2EF 53] FE7IBS AGEFAS] o5 A
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B9 SOl B2 HE= AEsH = fHA] e A 2ol
AAAE7} olstEle aclom 2gsi|E Fh

HETHE 27} AGETATL He UNS A4 AR
& zaste] 2ulshe 7hE £A|%9] Helo] 4 AN, 7=
XPPJ R slE Pl g 4T3 §F AR o4 1
oA AgEA Eai FY shEAE A8Tte Ade) 27t
olo] Z7}bw olojxmR FlEslel wAT WA o] o
A5 Hk o= s AFe} FARAL YBE o]

et FAlol AFAAS B3 Auls AT 13-4 el AAo]
hasEA Agerste 2delnh. FEUE/ RS BEAEAL
A%H R B AN RS dEg wol olgn} Eeublsl
L A9E Amdom WXsh Esch A EesRst
AYI AGER B Hs o] MO gl HEAlE B
A(—)]ﬁ]_ A2 & Hl—;‘g]s}y_ /\]-ﬁﬁ H]_Q_o] Ul-o] =
Phsgol HESHE AgTkE B3t YAl A

}\ o
Al AFRIREANI7E oF7 1= ATt

4. FHEAH AFAS ) 3t u§s

BAZES Fske BAFAES AGAH S (payment  chain)
of Zrodste] thoFst A $l(payment activities) S 434314 H
o8t x| ¢(payment activities)= B8-S =514 HT}s0),

AP el AaAHel Folsk= AAFAPIE0] AEsH=

85) AFLHQOIO] T MFrEe] AFH vlge] FHAR - 95
REENE EEEE R BLE D
86) oIS S¥, ATSRY AT, HRAL, - A4, g L A5 59

71sol Algd ol =4



9] H]S(payment costs or costs of
paymentS)O]E}Jl Ao 4= qlom, FEO 2AAET 7Y
TR AEYL gEe] Agedo AR Hgew FidE 4 9l
ok AE] AAFom Bsfof ol A & AFEA ulgolgt

AL skt ol AlgAHEel ket AN BAFAE Fdsks
= A o SRR gHibste] FARRE HlE-2 Wity A
Al Aol ARRA H8-S FARE Faarso] wet AEJE b
& FAAL 23N 2ol Heltk Euete] AS Aw7F 7}

&5 971 wmoll Aaarde] ARRA HE-S AR H ol
E‘O] At SHARE Fe=0] APHE A AT e 2
UetollA # A4E FAE 4= 9loH, H =
(bench marking)3t @ T=go] & 4= gl Aozt 7|k

~g— ju

Agsge] AbslA uge A

L.

wele] utet Aol Hol|

7]_1:11:1%];44 EAL 7orst

g}
o= Huve=a 78‘
],E

7h BAFAE Agede] vE
) Y

AR7} BESke ARIA nge A BEANS heAdel
o getinh, @AY A FRE FHLBS B AFANY
of Felst X3 2L Ao ARCESL YA WA vlg ),

87) A%, FHIIWAIGIE AP, 2UHASIE S, 2 Bo
2 R 5 U
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A - Bk 7] Fofl Aaw QH - B2 wlgo] et
HEA Aol AR e Fo) THEAL

AW AES 9P o) S w2 o= § 5 gtk

2) 20 (AE7= 71dE)

el A9 amge Bddel JFw, dxA, A9 B
A o wE A, HYE Foll e lgo] 2awn, A
of AXT Tel, S, M, UBF S WAL Hlgo] Zo| F
ok B4 AT gl

e el 9 2upEe G Aol Holsor sum
3ol AAE IS F7hA9 vlgo] sade poseEr] U
% £8uig, Able ARG ASUE 3 B2 294 U3
oA u)g, shEAe] Aol s
SIS, Il Sl o

AdE 918l AzHE Fohgel e @ 4 9

rlr o: b
Fﬂi
{n
Lo
B
éé

3) 2H[XHIHAD

AN A v dFUEE et i vE
Al - e 2ol o] Aud
F= ATM FAARE] et H]g-

FteAR ] A AHAHs A8TtE AFANG

W AFANE dols gela mEane] gl

mﬁ
Y
=
i
ol
__>L‘
o)

88) weluzte] ¢ wet=Y, a8lds] 5o AFEATE ZiEARle| o

a4 =2 %%%%;— ahat 9l

) S, ALTE ol H%KHJA 9007, 9 & gl U3
L=

7(42—] "\El: y__l_l_oﬂ = 1:]]3. =0 i‘cﬂ—o}-}“ EI



shol @ el xFFl= AgA] 7], FAAF S 22 Qo
= AIRHE, 7EEAR] Agsfiof sk 3] 5o ¢4R,

$8Y Feo| ARl Lesjor gk

(o D8

4) AS7t= AMEAHEE7 2

FEIIE WIS HgAY 5L E
S /‘\_:_l =

ek A e Hl 2 ATM 3] - GH], FA-olA
o] HAFHF U oAy, dAFeSs W duklaE]H|(overhead costs)

Aesldle] A9 ABE ARl HAS g A
A2 8l A RS B, hed - i B, WS EA Y 5
= UAH] Fol =ZgHETh HE AA FAk=
o= AueS 129 AA|(economies of

7 gotaas AdY FEuge dass

&
)
o
N
2
oo
i)
o &
N
&
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CE -9) siZ274ele] AlEA HI2 24

AAFEA H|g-
s B PR R ES
(opegy | T Eh A B vg 5wy
el L@, nih w)y] o AaEL o BA ug
ki
- AFe A2EE Bl ujEEe] 2alelx], A & ujEolu) dF
o o) x| Bhel B 7HE gIARIT ol Aaw A7h|g
= A W B0 ALY Bho] w2 ujg 5
- 9z, BA So w2 &4
RS
- AT Tl ATM S
oy | - BEUET 202
- - @FAY AR
A, 7o 2ol Sof Aawe Al
- AT U AskE] 9 AT A, Q-odu)
- Az, R
190 57
SE7IE Aggolel da S g
- A4S, dukaa]v)(overhead costs)

Az $=-2-30(2011)

CE WI-10) Ft=742He] AlElA HIE 24
AAFA aliis
A% |- R HYS Be teaglol o Al 2 3
“posery] A4 B S48
- AFAIE HFAZE HEAE Bl 5o U T BRNg
Ao | - FkEA] Agaok sk A
WEAtE | - EssE 5
) | - A
- 9z7kE 9 BA S g2 BAulg
- BH3lg
- AFAYel 2aEE A7
-] Bl ARhE BAA Bl 9 I, AFTIE AAl 7,
ESUR ZrTha} Sl AR AZE
GHA) | - ZREA] AFeor sk 4R
- Az
- AR 5o A g
FENT | - ADIE ARAE QS A3t D) 42 9 fARS ug
W7k | - 7hekg 9w v
A | - EAE A 5 T gRe] Aaws 7

A& Sh-2-3(2011)
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U Fae] A g 2y

A AEH vgS 2 A AR A SO
QIsfe] AbHoE wlS ol TYelE Bstu s, W
7]

o, AU, e2glel, 27, 225D, AU 59 )} FgL
ol A AFomre] ALB1A S 3%

7be] A Absln g Sl
1) MBI BIS SR

AR AR BlE FAHAE 4 YR 254 ZolE Ha
of vgsts, Wrof|, 22 FZ40] A —Hr‘v\—’wk—f'-—g— ARt AR
H|-8(internal costs) T2 FAsto] ALSA w]-E&-2 St o714
AEBI e AT ASA vl gom Malo_ A A
o] AbEH H gt 2 Jgolet 24T 4 ok 299, =29
o], 339 AL FFRE EIAT AMHIES JARE & YRS
25 AQTemn A4 vlga AREstlon 72 FAFTA) A
A8 FAkshd A4 H[8S Z2ystE R ARAElE-2 7iE A
A=A AL2lA vlgEY AXA EHER 2744 vl-g Agite)
po] Wasichn Fgslelc 22EuT Aicel 44 A3
gof Fofsh= g Bl AAIFA A WA sk vlERE AASH
of ThE FRTTZ} Tl AFUEI ABIH v1§E FEA o
ATt
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CE WI-11) F=2=2| AGetd A - ARIA HIZ 7HE 7=

=7t A
ygets - AFEA v)g fdoR ARRHlE 2AL
wjop | APEEIES 4w Al
- AR Elg - AEEge] T
e kil - AFA, ARBIA blg e
wmage]l | - ARAE] g g
S ARE] A g = ARSI - YRR
A ) - AAu)LT AFS]R] B|go] LEo] gle
FHutct CEEEZRS OFyHE Srhs AnHio] disjAut 24

A FH-238(2011)
2) XgHeied &HoiFAlel &2 A Ao

Algsete] Abeld] vlg2 AF7 gl Hoishks BAFAL
Helol whet ZpolE Holk duriHe] Hore $Y2, 58
71, vk 3 Anke FEE e lom AgrtE A &
oAtz A 871 HAIETIE ARIAD, AMRHAETIE 78R,
AHRE Fo2 FEE o Atk AR dee AR A8
3l THEAES Al B A 5 ey Aol A &
ofstA] k7] wiEell AR,

Uehd R Ag7Ee] ol o) 23 He
£ Hnh dERs, @rlelle] A 871, T
s MR Yol QL 29, =29e]ef 7

ol e Aol FAolH =871, YW, 2

rr
N
ol

X
>
K3

)

N
o2
rlo
21:5
B
=2

o
rr
N
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CE W-12) Xg7{2ie & BT 7= Hel

=t AAFA T2 93]
EEEETE] opeay, 2y

295 2ol P, 2, anRL 971

T
T8I, 3L
&% I, Ao, anig
Forg F571%
At Rk

g L (2011)

3) HIZEE e Xg=cte| He

—

HI-8S74 9 tiidol == Aa
9 A7l & xEdehl glen AR ke AR, i
(cheque) 5= F7Ho= 238l Q= A= Utk UEeE,
W7o HAEVIEE xFpsla gon, xEEZ W SR Ln
(cheque)@} AEo]A|(direct debit) 5 EFatar ot AFHeHe]
He= e AH (point-of-sale  payments)2}  H] i A 2l (non-point-

£ Sof, qaAdeldE Bl 59 AUt 9 & glon
ujf AR BFAN UL 5 9

= V-13) HISSH that Rigekel i)

oo H T

Aged  |vdas| 7)o | A9d | =Ego]| 35 | ZEEZ| AUt}
da, A87IE,
P O O O O O O O
AME7IE O O X X X X X
=3 (cheque) X X X X O @) X
A= X X X O O X

AR F=2-8(2011)
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4) HefHgt XIFSete| ABIH 1

Fa50] S ARAAE A AwrdEE AEshe
Hl-8-2 APkl dFAH, EFTPOS 5o AE7IE A,
AE7IE A FolA A87IE A7t 7P w2 ARS]A H[go]
SubE S yRich

Fa=0 dAaAHY Het AR HEE 0717 2R AETiE
thEos W ges 7SSk Afuthe] A fﬂ%ﬂﬂH AF2]

Z B8L vud = 7P 3L 02588, TEEZRS Hjudt £

7P =2 1.850927F AH]EoE AQ5= A b}E’r‘*‘:}
287l Aol AL oo Pt AFS|A H] 2 0.5172

2 7P 3o fZoltd E3F]) w29 o], AYdl, 227 vt

o A9 AAE AL DAY D b2 A=AdY vuyS
wh AbelH Hlgo] Zb we Row bt

NGNS Ade] A9 Faso] BE ABA HEL 17692
olu] 0480925 72T Autiel 0.8208RE 72T AU
Alofgt A Ueteld Adulgo] Ha 200928 S RO
2 Yepiet

AN W Aol W AETtE, A=, AEolH @

S3(cheque) ] ¢ SRS AT BE XFpdolA vlw
& 9 ISl AT o 5 Usich FRchoquor] 7
o] e ot ANLS AE3A 937] Hie] o B A
Al go] WA dBoleln 24T 4 ook Hn W F
Zuto] ANl u§S AgWon ANY HF 7092 &

90) Electronic Fund Transfer at Point of Sale9] kA= ZE7I= Ao
7125 T EHuEE S PRe Aarter 35, wAMEA d

g 29



2 wlgo] WSl AL o 4 st
CE VI-14) Xt AEA HIE

(T =)

Agad (vgHe 7)o | A9l =2 o] | 22F54| 55 |Jiuch| Hit
HF 0.300 | 0,530 | 0.500 0.990 1,850 | 0.600 | 0.250 | 0.717
A&7 0.486 | 0.550 | 0.340 0.520 0.230 | 1.300 | 0.190 | 0.517
Al871= 3.587 | 2.620 | 0.480 2,610 0.244 | 2,000 | 0.820 | 1,766
7\t 0.931 | 0,540 - 0.560 0.280 | 7.000 -] 1.862

D Afuthe] AETtE vlE-2 AR 7Y
]QH§¢WQWQEQMﬂLﬁEﬂEhE%ﬂ%HEEEEQ%
AFolA|, TF+= 4=H(cheque)

Alg: 3=-238)(2011)

%N

Agree] BEH Mol el Adg vt Folo] o
o Zol7t glom x4 At AN VY ERAol
Folo] £24% =AY} o BRHAS ¢ 5 Aok

Ageee] Aday £ast A48 gL tebis o 2
2 BEAN ANHOR AFT MBI At vg) @
srou] g7l Ade] B Adulge AL AW BE

by

4

S 5 A, AEEo], ALAE S HgRt wEjulgol &
Ask= dl 7] ‘ﬂﬂi AL
e el met &4l o, 2 dew 5 ud v

A &
WA A= 5 MEuE Hlgol w7 miEe] A
felstct gl W, Sejukete] A% 20109 71 1
2 olst Fele] Aot 4307t AFAYR o] Fof
HBANA 71 ol AREE As & 4 drh

AE7IEQ} Alg7tEo] AL fjEEo] H|fo] AH|go|mE

ANl F7]9 AFelo] ASAEE sl vjLo| QrE)

zi
UM
o
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oeT olfE Aol AUSE Y oR 7= o] gt
Aol stk A AgTLES] B9 Fa FrioA e
Adjgolo] sEsaet anslol loiA, AslH vlgol 14
oOg o2 mejsjof Gk,

seletel 49 T YR FgekA o] uhel Ay

ABE g AL ojdth wWek B NI 18T A
AR AelA o7t I Qs AdpEd gre] 444 wA

of et &3 A4 ARE AT 5 WA 2 Aotk



VI A871E &A%t A3 o uA
A3

L M ESSR 29 HHA

7t AYRErRE SF

ASTIE Aol w2, ejuete] A8VtE VM eeEs
AaEgulg, dAEeuE, TR, WEA RS, &
1HAHE, tiash - - danlg, d3du] - AdAEEE 5
s A4Hrh
PR a2 I e R TPl AnjRte] osieA
eF Aawo] glow, AR7 A8TE Bdet ARE SIS A
PR A tidt =o] ALH R A7|=HI. 7t
YRR daole od FHREA nRbe] fEom 2t

97] wjRo] ZFPHEE okl FES AMgSHE BE Aug

tlo >~ rlo

2T =dol] Hia Q= 7R SAle 7IEAREC] 7HEA
& AFEE PR SrRE AFSS RIST YT YA
[e) R=N [e) Ry

of = Wishy, ARIE T ALt e YAl A AR
TFEAPE AXShe eeaas AR Wolksd Hbl gle
oftt. olHF AAl= 1980dH = AlSFI=TF ol =9 - A
HE A7l AFRIE FAL] SUAAE HEgste] wwlEe

BT

1~
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i

rr

ol W2 SR8 3%, T E AR EFE Adizez
500, UHA] PF2 4%=2 A3t 7|20 1 7= il
ZIEAPE R Aol wEt AHFHY 1.5-45%9 MR
Fapsiar glck

rulm
Mt
e
ol
N

we e rlo

1)

F_Q.'

Y ABTIE TS TES

Algste A7t dukskE]w A oFaFEFA A (two-sided market) 2]
o|ge wet M THdE SRR, wEbd T deeR F
g 7lEHA Qe Aoty aRRbEe] AR Beoe
AE7IEE ARSHE 5 Al87IE A7t HHEsk | ot 7y
o R Feo] A&For FUlste] FMAFAAS] o2
of ofgeFS mA|aL Ut} 20129 1Y 319 AA] V2L E 4187}
EAEo] ARy AFHE RSk Qe aoEE T S
TEEY HAE 7|ECE FHA 15UFFD)NA FHT 4.33%(F
T 2 AKD7A ] FES Holal Ql

CE W-1) 3 AS7IE B 71U =2(20124 18 31 71%)

(9 %)
AL Bt TFEAE Bt
<af 3.17 A3 3.01
FFA 2.23 AR/ BT AA 2.93
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L 2AS WESE Y 2o AMESSES AASH Hrhod,



deh A o o 2AY 249

VIL A-87H=

mﬂ

a%7) W] SAssR fil A8 HE £EQ R A
ARG R fil T W SRR A 4 Qlr,

o}F A0 Lrehiu theat 2k

= f5 and 7= 0 = fi > by

olglgl Ait= MR Had wujAke] HelHoh #of
T2 oulsty PR E SHAuEo] ofdel Hujxirt A&
S &7} Q= 7HEol ZASt] AIE Bt S AARIT
VAR RE fi= bR AR 7HYEHE, TajRke] Anj7t
& p=t+do]aL FFEAA] Afn|2of gt T4 Dlcy+ces—bg)
7} "ok, o] o, 7kEAR] o] 32 = 0o] Hr}k o] SRt
THAISHE 75-9F HlaLsl AH|RE Y of(consumer surplus) 7} 57F_E BF
2 FlEA} o] 8o] AT e AL HojZt) & Y55 RE AL
A o JHAsL PSR E o= TR HAsk=Y
of whe} auAre} FHEAL 1Ho) AL SAY O] A Eulrt gt

104) 7FEARS] oladt7t 7Rl His) S7kekel7] mielt
105) fgHrh W o fZoli slEALe] ofgo] Hagh omct Aok gtk
Alefo] Hasitt,
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2t o= A87tE AHY aaE AAAE

= A87I= AFgol digt olsiE Sall fElvEte] 4l8rt=
TR AAAES A gt AAEE =S5 4 QAT Al
A Z=e] ARE HESHA A5k Al AETE= Al A
AL o okl pmrE ARE o e 0
AES FHart ok
AR AgAE VYISl g WA - ARY FAS 5 4
T R
(No Surcharge Rule)& EAI3H R EA|AHIS ALESl= AH|RJoA|
—:—7} TR 5 e v AS WASkE Aotk TIEAAIA
7M1 (Honor All Cards Rule)2 UELIA) 7MIHER o)
04: HERZS 487t HERA ARl 7" A&7t=E
W5 wes sk iAotk fejubet A= T AdEE89
B9 o AL S Aok ol Sol Al ool
sl jgestol ol Hadel FhEg wes il
‘Net Issuer Rule’, BFE-23J0| VISA, MasterCard 52 FA|of dHsj
o o AES 383= Duality Rule’, A-§71E Wag28o] 1749
7t=nE #gF8= Exclusive Rule’ 52 A17F Ut
YEAITALG 2 A9 Fadvit olE welt 57 v)
=+, 9=9] ZHL ‘No Surcharge Rule’o] it} EUY FH$
MasterCard®]] 8} ‘No Surcharge Rule’o] A-8E|Z] ¢FO1} VISAY]
AL AgEn dA|FZO] AL AHFoZ AHLEy Qo) TF,
ul=t EUS] AL FIEAAAREEI A (Honor All Card Rule) o]
glom, WA}t =0 B9 A8HL Qrh. F=9 AT Net
Issuer Rule’o] 2-H|%] ofow| wA|Fo] A9 VIsAo| Ttsff 2§

1
2
rO
X

£ e
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ﬂl

TR &F31, MasterCardol|= A8 w, EUS] -9 MasterCardo] oF
off AGEA] grom, visaol= AEEIL Qleh Bla=(EF, v,
HAIFE, BU, 9= X5 ‘Duality Rule’o] ZA-8%™, ‘Exclusion Rule’
o xHgEA o 9

fu

(E W-5) F2=o| HEHT wHsiE

—_o
HESRZ 74
=7t No Surcharge 2 3 Duality4)/
1) HAC Net Issuer !
Rule Exclusion
s 7 A 9 9 | awes
o 2 e e L8 LS/
Master: ¢S
uﬂ/\]:] [ KR olo MAe 01_9_/04_9_
=7 2= o= =1 . IS =TaR: =]
VISA: §l2
. oo . oo
EU Master: oro. o Master: ora. [VISA 9&/glS
VISA: Q= VISA: Qi
o = e & ge S8/

<= 1) No Surcharge Rule:
= A& WAe=
2) Honor All Cards Rule: YELIAP} 7IYAHER stod Y EL 9]
Fh=oh YEYA Allo] 74E ABIES BE WER ol
3) Net Issuer Rule: Al€] mjQJFizol hofstel= wle-aol thaf 243t
o 7lEg BFHES 2 A
4) Duality Rule: F-2300] Master, VISA7IES FAof] &aid 4= Q=% 3
83t 2
5) Exclusive Rule: Master, VISAZ}ES Hlels}= 28)o] Tt} 2 Alg7l=E w
Aok A FATE A
A}&: Weiner, Stuart E, and Julian Wright, Interchange Fees in Various Countries:
Development and Determinants, Review of Network Economics, December 2005

ot AEA LTS ARSSeE RHRbA FEE &+

s it

o
op
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1) ol=

7h AESItE AH2EE =

n)=9] AEIIE A T4-FARRE A A (four-party system) 2}
3 AMR} H A (three-party system)7} SIS ok 4GARL A
Al VISASH MasterCard 59 FHERS7E goishe maolw, 3
FARL AAl= AMEXQ} Discover 50| k= HE 0|t

"4 FARL A A (four-party system)= 7H=E 28l 7P A
eREIB UL ve), AW, FEAEAR T o
"4 FA 2L AN 7F8 A (merchant) T 1 I ARG AF(acquirer),
i} JAFG AHacquirer) @F Al-87F=AKissuer) 7] A A7 444
o =H ARl oJste] mrE MAE o vk Aol A
th. oS S0] 7k=aXAL 10088 A= iRtk 7Pgshd
0] IdolA B viel 22 AAIS v "ok o2
< ZIEER =R E osgHE AL, 7S WSy o=l E 50
MES] Wiy sas AT 9750825 won yso| 7}
EaX 2 EalEdgol 100gdE gitskal, walade 2999

RS AT 98EHE 7E=d HujA €k 7t
e A SAIES AferrE M= 2ot 7HH
obd AHAlpH(interchange fee) S 871378 A%

Jabshs ol

ot

o
fo rlo

j) oz
-
il
o o

0
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[Z2& w-5] O]=2| T4-ZARA} A

FIER3| (VISA/MasterCard)

9l I l solay

of>
ro
fo
o
—>
4—
L2 o[>
bro
>
el

o 022
(Issuing Bank) (Acquiring Bank)
aEs I l a8+ HeEE I l tHaxi=
FHEAX|X} s
R
(Cardholder) SHEHA (Merchant)

u=to] T3.gFARRL AA|(three-party system)+= -2|upzte} H|<S:
g paolul, AN D WFAT A, LA, A
oz FA=o] Qrh B-FARN AAE vl= A8TtE b
ol ZNEEES] FIAGo| ditt AlRtE SEHSFALA Bank of
America7} THE ST Herg B4 TBOR AgAES wdel
L el skt BRAL Al FEdsirt ol
ARARIA B E ARGES Fofstal o]Eo] RyRE 7R} 3
Qe aAgoRA Vol A8skE AATE B Aol

s)a AMES B WS FHIES SHa g Zo] &

olc},
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P
k)
filo
o M
to

i) AB|R}7| 3]t 5H(Equal Credit Opportunity Act): Al-8-A1% 9]
A A anR7E )1, A, T 59O olfE APEHE v
2] 0FT ALS olad 2 QEE sl yles oy 9t

i) EZAH(Truth Lending Act): Al-&A|oFo] wA|o|A] 71=3]
A= AHRPE AlE7LE o] 8o mE Aslst AHE At

o

= 7 =S Ex &8APE 7HEARS] AofRS HED
olalEt 4 YEE ALIIE S4gL) A3H] 5 ohekst A
HE FAsloF sh= A& BAIskL Utk

i) ZAAL A (Fair Credit Billing Act): T3 &0
Al aBlAEo] tig g W&ol disll oloE AZIstAY &
TS A7 Be FFESAPE A A & M olFE 4f
gstar qlek

iv) SFAF3]4= i (Fair Debt Collection Practices Act): | H3]|4=
Aol A AT 4= Sl Ao Feh HFOoREE
AHZE H3357] 93 Wee FASt Ut e A
B

42 A5 5 Ut AT Weleh AR A

106) -2ute] o Aldeagd& ulet
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)

ot

AR ARRE O SEEAE 4B B3O FAjoA
Aok W st shn Ank

v) 3ASZ2AE I (Fair Credit Reporting Act): AB|RF7F &
ololg WX PrEE AgHEs|To] 558 gus B 4
Qe A AHol BaT Feol olF aFe 4 9

A 5 avle] BB A Atk

vi) Al87FER(Credit Card Act of 2009): AlEFIEAFS0] A
AHAEZHE Sl A HlE 7F Hefol gt AlRHlimine
T3l Qlon, 7HE %A (price control), O]ARE AlgHrate cap),
Fri(fee) A 59 W8S A=Y AL7IEHLS 7}

=399 oo WAL BHo stu ek

ujEe A9 $pReE ASULE slE BEE Bye
WAESS B3 olRolon], /M HabdWntirus) & Fof
o) A Aol Glol Bk AR SEeh ALTHE Tpel
dhal MRl WA AU glolck

(1) National Bancard Corp.(Nabanco), 1979

fr

AE ] Akl Nabanco7Z} VISAZFEZ} Hfele HApial 2
WA ThAdgtoltal =8 VisaAZRE] tidt &de Al7Is)
At g M-S 19841 VIsATIES] AHakeagl 4E 3Y
AR el 7 Eole FAI0] EEARR midAr S 3t
S Hojo] edtF= dashy] At Aolzia #Es UiEiAl |
ok o] AR Al8VIE R Y HE afol Qo] 8% A

A u|E A= 247 AL o)
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(2) First Data®} Concord EFS

First Data(NYCE UJEY39] 65% £-8F)Q Concord(STAR HIE
A=) 2FF)+ 20039 49 Aol FOJbT). First Data= ©F 70

Ad o] FAAHE F8 ConcordE iYUSHY 3sFGoL 7714
T HEEE 25 AVisky @S AXSHA "ok WA &%

A BAREL r‘ggé E=Z8kI=], First Datats 3} wels)

o] NYCEE wiZtsh= Aol 59313, o] NYCEE Metavante
Corporation®]] wjzZ}sle] A= T 3 }# 20049 FHL gzl
gt

BRE 4Rt YEND A8t 44muk FAS 5
JFSteIRhE ZMAe PIN AEIEE WEgA0IA Algshe Al
2 olgsloF S PIN HEAlE YESIAE WEUHS gt
= ZAog FAGLH duwtx oz pIN 7w FEVIEE 7EH Y
PolA Ba w A AedAlsTeln PRt Y
Hejehe wEePES AEAEAS0] e ARAASTLS AE
SHes Q5HA] gh=th A& 501, PIN F=7t= WAt A&
S MAARIL 100 AMEHEE WFOPELS Lu|xSol
ofet AASTOR AdShES @T8kA] gtk PIN 7]9 ZEst
EE= ARY S BASH AASETE wEa aHREo] ¥
TUE7E S A= dAES AEY o+ Qe AHlx
(cash-back transaction)& A||-&3tc}.

WERL pIN MBS UEYS Ao et YEskd 3
A& FE3 Hr} STAR, NYCE, Interlink 5 3719 #t) YEY
SAp} EABRLT), STARAHS M A sonS HEsh
Interlink®} NYCEE Al ZH2E 15%2F 10%S 2FA| i) STARQ}
NYCEZ} ehEH ol 45%9] A&e7t= A st 2
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o7 dAalglom A O F STAR?} NYCE, Interlinks= E--AIA)
< FAHH oF 80%e] PIN 7|HE A E7I=E AE I € A

o= oE gl
weby EERE FUEQEAY e ARsts YEsa A
M 7hZe] Qe ZeE Aolm ol AwlolA Aot Au]

2 Qe e AvbE olet st MR by
o YEsiae] et A A4S oY ol s

SRS sk 4 Qe ZHEAe) A8l e olejd 4

(3) First Data®} VISA Case

First Datav= W53 7F3d wdAFE dh= Al Z2AA 0]
o 22 vIsAZE ARE R 23] FdHFelA] B8-S FAs)
Aot VISAE A4S FE Uy ES BE VIsAZIE At
VISA YES Qb ATt 7Hestes whHEllth o]l 7F=ARE:
Apof thet Mgt ZHE ol et WMAAFE L AL
she A dld 23S VIsA HEYAY AR AT 4 glen
AL YEYAE B8l AHE & 4 UL °]E On-US Azt
AsHAh olob FAFSHA W2t ity e AME S
Ue T ZEAME BAFEES] Ao QlojA ofEr YERR
S AR o slen Aakeere] st & Aol 2Ho=m
On-US HERA AH|AE Al o Stk

First Data«= 0] 23JE50]| Y EYI AH|AE AEst= A
A ot5FH O}, VISAZF=+= First Datao]] EH3| SEA4HY 2 SH
FASY A48 A7]31A ET) First Dataw= VISAS] A28 4
& AlE - AETIE HEYA AE s e A= ﬁﬂrﬁ}
o, UER AE ZE2A A2z A7 s 4

O

K

>4 o




o
patA
K
i

T Y VisaZkES] FAL wolEolx] gste.

ol Y HBAZY A vl T3l Fraet YA S

2 BAHoR Aslgon] oot WA vlTe] YT s

BRIE B, 24E W kS YEYR AT BIE FASS
]

,

o Mo

F7HHoR = Heh),

2) &%

5 FeAe THGES SuHs AGstE AR Hgow
A3 AFEAS T ) Ba oo wmulgo] e o
N8l Aol H8IMEE A8 g AelHel A7k
3 Qleks QAlsk] AR AR FAstdch AR £3 Fe
P Aol AFIENTS] PUSFEE ANHOR Aot
= gEsigon Ui AGNG B AwE AAEs D,

W, E% FgeAS AT AAA wFHoR AYE
HaesRst AR W ol ThA ARE B AJH|2
7bzjol] WrdElo] AGTHES ol §51A] Fake Ak AuEol
Ahhe BAES Hdstnd AFAd e st 2
2 gt gk

107) Representative John Conveyers introduced H.R. 5546, the Credit

Card Fair Fee Act of 2008, which would have authorized
merchants and card networks that met a market share threshold
to negotiate network fees and other terms associated with
merchant access to a card network,
Senator Richard Durbin introduced a similar companion bill
(S.3086) in the Senate, Representative Peter Welch introduced
H.R. 6248, the Credit Card interchange Fees Act of 2008, which
would have prohibited certain rules and practices of card
networks and would have mandated greater disclosure of system
rules and transaction fees,
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=AY, olet AGAAAE=S HHES] due A87tE HES
= S|P AHAAARA] BlhARe] Fe, RS ATl 3lof 9
T A87tE AZ71) gF AL SEEA] o4
H3loh HA= A7t UEYA 3¥o A ARt 9 o
ALt FRAIRIO] o oo r w2 AYAHES FAstk
|7t AR AAS Adlist= 22 & shslen, A8=7t
T H2dgg7Ho]l ARTIERAA HiAlEE AR S5
Ayt

AR, A87te Fgol we F7H ook FE 545
Alg7te 3ALe] oFREHNo Surcharge Rule)S HA|3}HA EHoh
T ARe AHE Aegdo] A=A AREE A, 7HEHo]
RS FHSHES sto] vjAbEe] TP AEA AES
ojgStESs st on, dF TPIHS TRl =
AMEXQ— Diners Club7}E2 AA|El= AH|REA ©] =2 7}

Toh= 2 25 = .

RH 3= zo}o—uo /\_Q_g]_t; Q/\]'i o]_oq:L 7HJ_]—X40]J_ 3}
212l 71Eo oJst AR E 2sHeE ] Sl ik
T2 APGAl HlA®e] q8e shes 7| TREES(Benchmark
Rate)= =UsHA Hh Al87IEARS] 7Pl Fafsh= Gk
TaEY 7k Batito]l 25 el ERt Ve arReS
278 AL FLER gon 7|FESLER8e 3Uulth 2okl
Yol AsHgsh AH7IEd Y] A- A Az AETIEAE A
=3 A Av]E(eligible cosn ] FHA NS &2 7|7k AHFTHL
2 U A} o] of HZAuH]E(eligible cost)olli= A8TFE A=

e

e Ho rz

foi
HoA

N flo Lo
ftjo
{o

mlo

o

A

he

108) 23 7} AR Ao] 9L
109) 4l Al s a7 R o

FUEH| 7t W PEARS WGH

W A87EY s
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Aeulg, EYAHE, 487t A SdulE, FolAk Al
77t FetY] AgxEHlE SOl xFE e, VETrERs
o] =¥l ol% FArrRE Bk 0.95%0A 0.55%= 15+
AE 49

B20], AAp4E e Q8= Bankcard, Master, VISA 7}=2] 7}
BATrRE dstehe 20 7M. Al E A, S92
o] AFA 7fQdol o]FofA A & 3-FAAL AA 9 7HEH
TR st 7RsAdol disll 2ojQl AlZto]l EAIFO™ VISA,
MasterCardi= F4-2340] 4-FAL AAlo disiAwt A4S st
Aol sl A BdRHANE Al AfH 2$Ql 2003dRE FR=A

M hEesRE 1 dasir

(E W-6) 57 FISAE Jj#ES4E 50|

() %)
A= Bankcard, MasterCard, VISA | American Express Diners Club
2003 1.33 2.46 2.36
2004 0.99 2.40 2,31
2005 0.92 2,34 2,31
2006 0.83 2.23 2.24
2007 0.83 2.16 2,18
2008 0.80 2.09 2,13
2009 0.81 1.97 2,12
2010 0.81 1.92 2,12
2011 0.81 1.88 2.10

20119 697HA] B
AFE: RBA
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[ wW-6] & FIEAE J1UMs2 F0|

| w=@==Bankcard, Mastercard, Visa —— American Express Diners Club |
3.00
250 -_-*n\
2.00 ——

1.00 \

0.50

0.00 T T T T T T T T 1
2003 2004 2005 2006 2007 2008 2009 2010 2011

201192 697HA] HdEY
ALE: RBA

L gl AAE mU@oRA /2 BPAh A
Aoke] Aol S & S-S HolFE T Azolr), 579
A WAL AN AueeRst gRe) AEzAz g
skgel wek ARl ARl ABASERE Wbl Qs
L A3ts 7HAYTE No Surcharge Rule, Honor All Cards Rule,
No-steering Rule& H|X|3}al AE7} Hibpeaam Ao 2 7Y
o 2 7P Ae7m T dE oFtE gt A ATHor Hut
He 5re] AANAE A ATARE A3 un Awd 24
M NS Aol ARULE =Sk Aok FAsksT,

Sa)ete] AAfelE Hi} e ek

3) Fe=o| gL

2o AAZOME ATNE Samge] AL §A57] ¢
o 2% AU sl ALAE Aol g AR A )
o AWE fEals WS Hatch A1) Ammarket failure)
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AR ALY BaZANE AFT B FREAT] AR A

[
ofU7] wgoltt HRel AU ulgE suksl H&A

2 2 ke ol A9 Aok o
Aol Aldf(market failure)E ASH7] 93 AR 7iYle] &
sl AF9 Aul(government failure) S T ¢ lom, AF
o Zffle] HlEEAde 2T 7ol o, i A A
gfjof] Ao Aluf(government failure)7}A] HAH EA= ¢L <

St
dasel A% Ko AR Foedel Agsle At
Al et FATE 7L Aol AUste] 72 SmiAbG
FAz) WA 52 B3
AR A B Agel 2AAY B
A

2 yg3itt 339 AL 2000d 109

o
ofl ©
Hl
i)
v]
3
2
—t
o
5
a

Credit Card Schemes in Australia, a Study of Interchange Fees and
Access'Zhe FEATE T3l oA R AHS As =Y
ston, WAL, v=, 9= 59 yke T2 Y=
ko] Al @AAAE 7L lem, A¥Qly FHAE
A A= Folske AAE =5tk

wre gejuere] 49 Aol HAAel S Eata 3
ge] AR uEE Agolch elme] 4¢ AA4ane A4
I gEste] 7RS40l 2Rt AAR ’iler B Ee @4l

ofgt AR A 53 pelste] AR AU AR} @
oo 4% AR AT FYEY B3I ¢ 5 4
=
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2 JHAZ AbEl= Foks 4= Utk

Nythe] A= (competition bureau)?] AL FQ Al&7l= A}
A BT ofslel H= Aot FAS A3l
o g F7RaEAF4No Surcharge Rule)S H A= &
N7 g A o Aleke estelsic

Hlae] A9 MEHE Ed VISA, MasterCardd} B|USo]A e
Al 7PEH‘T}% ARG vjA| 23K exclusion Rules)S BHEHHOR
Hi F 239 HAE 85K WA 20109 8 7REAL
(VISA, MasterCard, American Express 5)°] t)gt QAN HE=24
S8 Qe ALFREAT] el ALEIES] ofd T
Agrdez Adg & + A s=F Feshe Ade dozxd
o7 WAL AR7F Slch

FHAZHEU)Z 2007 MasterCardo] thaf] A-87t= 2 A7
W AE7IE Aol Wit w74 1P BAeeRE&S HARIFeR <l
St i ATAS SRS iﬂi?‘&t}. SIAE Master
Card= =7} 7 R F7H IS S48k Aol izt ojudt &
g ZAZE vkl s 2=, REAES= 20089
2009 0] AA MasterCard2} VISAY| =7} 7F A= WX
Wglol sFshs Aom FRstel ol diet WA 2N Hsp
Atk SRIUSE ASTE AT Ageks B 2 B
228X EC Treaty®] Article 811100 9JHl Ag}o]S ZAIgion] AL

110) The following shall be prohibited as incompatible with the common
market: all agreements between undertakings, decisions by
associations of undertakings and concerted practices which may
affect trade between Member States and which have as their object
or effect the prevention, restriction or distortion of competition
within the common market, and in particular those which:

(a) directly or indirectly fix purchase or selling prices or any
other trading conditions;
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2008 MasterCard® 3t =7} 7F AASS2E SHA|Z O R b
A|(temporary repeal)dtES = AFE Ul om VISAZIE HA|
Hurhse] @7 7F AR Rl 0.8 A3E FoE dl

G7e PRI T uLel A Fo 2000-20048
Sob Masiercard®] AASRE AWE A AAWE A
ek ANS WHAAOH, THLANUNE UBIE, ol
Bo] o VISATEARS] HARE Aol o w4
el e

AL AR B WSS S B el
+8E F7} 2y AEZ 3190 visaAQl MasterCardA}2]
N S AT A P UsHES shalch
U AAGRE Ierpayst HALBS| HEG SoRE B
TS wAsL 2AE AdEg Aqae 2, END
7FHH, BA 2o FOE Fl 19999 o] % AlBTt=, A7)t

AerhEe] AApgRa S Attt

(b) limit or control production, markets, technical development, or investment;

(c) share markets or sources of supply;

(d) apply dissimilar conditions to equivalent transactions with other trading
parties, thereby placing them at a competitive disadvantage;

(e) make the conclusion of contracts subject to acceptance by the other parties
of supplementary obligations which, by their nature or according to
commercial usage, have no connection with the subject of such contracts
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Mo

=1 D F2 A=A
B AL
e Australian Competition and
Consumer Commission
- Interac®] F£8 I YAET FoJsto] YESLAR
ket A o] it FAE Astgon s &
Competition Bureau 15a ZAFALS g1k 5 7HE AT}
a2 SAlol dheh AlokS Asket
e LD
B Federal Competition Commission
~ RIS VISA, MasierCardA 7] SISl A
9] FherkES FAIGH A 23 exdusion rules)S
oy SO R Wa k 23j0] WXS 9
ul= NP - 78 7IEARE AWE AR ARl et
Deparument of Justiee 1 ayole s, sudo] AL87HE AH8AIA A
$71E7t ohd Th2 Agauo R Ads =
o4 A e B o® WAl
TVISAEEE HAUHOR ASARE, AsNE AR
7F=, PIN 7|9k 2E7h=0] Aol gt =787k
_ AR E o7E 129717 Q|2 o
43 ENBEE e T kel e
5k TTEE O =1
Sil European Commission - VISAS] MasterCardAJ2] 27} 7F FARZzo]
) W=7 A Q] Y924 EC treaty Q] Article 81
g of7) W= et
- AEdAee HEY e Bl 7HREe]
qop | O AR SrRE 7} 5 4 JEs shglon] visa
= Danish Competition Authority | 2} MasterCard®] PIN 7|9} 2l E71= AA] Ak
SrRE ssEs 3
YEgis ARk _ o
HE Net}]millands C(()molp:’tijtim ) ?1@%}.‘9__ Inthmy oF ole Q%‘%ﬁggol e
g o F pRRE RUSH e WS 24
Servido de Defensa de la | oy wme1m, Aua, 2414 ko) BolE B
b peenda | ol 19999 o) A18UEE, A e Ete
_/_\_Flﬂ?_] ripune e crensa de la 94 ;ﬁ}‘\_)\)\ % ?_]_‘8}“8}‘5&—%‘
Competencia _ =
(1: 7]31‘__}‘_‘_?‘_ ﬁzﬂ/\q /‘\J:(g/d - 200;3‘1’:_‘ 4% %‘Zg%%q] 9‘](’“ ‘l‘ﬂ'z——]v?_]_ _)l\—)l:E
T o (<X} e} 010}7]_ 013011]
ol 912 T o
o IR
| Swedish Competition Authority
S BATeggels @ dgte] 2AE £ 2000~
2004 =9F MasterCard®] At g= AL
- FARA919s] Agsha AN Hsisick e
[e]

Office and Fair Trading
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1L Ple2 20109 AR7E 7RESHA] gfot 2006~2000 FAIA Y
2. () ke FhEAR) ou] u1ES vehy
A}&: Payment, Clearing and Settlement systems in the CPSS Countries, Bank for
International Settlments (2011)
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k) SRR 11.7 86.0 20
Hio] @ Q15 AR 1.2 9.5 20
AE7t= 40,5 138.1 12
Alg7te 40.0 73.8 6

: Compounding Annual Growth Rate(CAGR)

A}&: International Card Manufacturer's Association, ID TechEX, International
Biometrics Group(IBG), Boston Consulting Group, IBM Institute for Business
Value
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G NBACE ol8d TAWRE 8okE] WA UG
L BT GAMR7E BEsteE ko) BillPay system@] o]k A
6% Al28HConditions of Use)oll oJsto] HFA|AF7} vl-g-Fg2dshe,
BilPay System o] 8Fk A3 A2l o7 slg AuIAS ALE
s7] 93t W4 AR 5 SANISS AHgAL Bl

(e

_L'

ofi
° rlr

i

124) The Customer undertakes fully and effectively to indemnify and keep
indemnified at all times the Bank against all actions, proceedings,
costs, claims, demands, liabilities and expenses whatsoever(including
legal and other fees and disbursements) sustained, incurred or paid
by the Bank directly or indirectly in respect of: (i) access to and/or
use of the Service by the Customer or by Authorised Users; (ii) any
information, data or material produced, transmitted or downloaded
by the Customer or Authorised Users; (iii) any breach by the
Customer or by Authorised Users of any of these Terms or of any
law, code or regulation

125) You are responsible for all telecommunications and similar charges
incurred by you in gaining access to and using the Service
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<Abstract>

Credit Card Stimulation Policy in Korea:
Assessment and Recommendations

Jae-Jin Kim & Beom-Gyo Hong

The South Korean government has introduced a set of tax
incentives that aims to stimulate credit card usage to improve the
poor tax compliance level by self-employed. This, so-called,
“Credit Card Stimulation Policy” includes “Income Deduction for
Credit Card Usage”, “Credit Card Receipt Raffle System’, “VAT
Credit” and “Tax Credit on Increased Revenue Amounts”

As a result of the stimulation policy, credit card has become
the most common payment medium in Korea, In 2010, the
amount of credit card transactions made 57.0% of the private
consumption expenditure in Korea. It is a huge increase from the
pro-policy figure of 14.7% in 1999. Increased credit card usage in
private sector has helped the Korean tax department to track
down revenues realized by self-employed more accurately.,

In particular, it has improved collection of “Global Income Tax’
and “Value Added Tax (VAT)". In 2000~2009, elasticities of tax
revenue for “Global Income Tax and “Value Added Tax” are 1.98
and 3.21, respectively, while the tax elasticity for the whole tax
system is 1.16, It means that tax revenue growth in “Global

Income Tax' and “Value Added Tax  is much higher than
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economic growth and general tax revenue growth. The policy has
also helped to increase the number of self-employed tax payers
and broaden the tax bases, even in industries where
predominantly handling cash-revenue, such as food service and
retail. It has also achieved reducing the number of tax payers
under minimum tax floor and income threshold.

Despite the positive results, costs of sustaining the tax incentive
and credit card transactions have been exponentiated as the credit
card transactions increased over the time, In 2000~2010, it is
estimated that the costs of the stimulation policy reached
staggering 72 trillion won, It is consisted of the cost of credit
card transaction processing fee paid by merchants, 53 trillion won
and the tax expenditure paid by the government to sustain the
tax incentive system, 19 trillion won, Moreover, it created many
delinquent borrowers as the credit card industry has set a poor
credit card issuing criteria, in hoping to take advantage of the
credit card stimulation policy. As a result, in 2003, Korea suffered
from so-called “Credit Card Crisis", Approximately 3.72 million
people were classified as delinquent borrowers and the
government injected 6 million won to provide the contingent
financial aid for them.

Furthermore, the credit card stimulation policy has induced the
market inefficiency as it was initiated without much consideration
of the poor credit card industry structure and credit finance
legislation in Korea, As a result of the market inefficiency,
merchants in Korea pay expensive credit card processing fee in

OECD countries, Also, credit card industry charges merchants the
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processing fee not by a systematic industry standard, but by their
bargaining power, The credit finance legislation imposes ‘Honor
All Cards” and “No Surcharge” rules on merchants with the
enforcement penalty., These rules limit merchants to transfer costs
of accepting credit cards to their customers and it is against the
“Benefit Principle”,

This study evaluated that the credit card stimulation policy has
achieved its objective. It made labor-income earning tax payers to
use credit card widely in their consumptions and resulted in a
better tax compliance level for self-employed. However, due to
costs of tax incentives and transaction processing fee, credit card
is the payment medium that imposes the highest cost in Korea,

Therefore, the South Korean government needs to shift its
stimulation policy toward the payment medium that is more
cost-effective, whilst improving the tax compliance level for
self-employed, Stimulating debit (or cheque) card could be an
answer as it imposes less costs than credit card. As the
transaction mechanism for debit (or cheque) card is the same as
credit card, it is expected to maintain the tax compliance for
self-employed that was achieved by the credit card stimulation
policy. To do this, the current tax incentive for credit card usage
should be abolished or lessened. Then, it should apply more
generous tax incentives for debit (or cheque) card usage.
Moreover, to correct the market inefficiency existing in the current
credit card industry in Korea, the government needs to reform its
credit finance legislation and promote competition within the

industry. In Australia, it achieved setting a lower credit card
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processing fee for merchants by abolishing “Honor All Cards” and
“No Surcharge” rules and promoting the competition within the

industry,
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