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Abstract

I. Backgrounds and Purposes

» With the rapid development of various financial services based on PinTech
technology around the world, financial supervision methods for the PinTech
industry are also changing.

» The "Virtual Test-Bed™ as financial regulation test bed introduced by Korea's
financial authorities(Financial Services Commission) is the restricted financial
supervision(No Action Letters, Designated Agent, Consignment test) that can
be legally applied within the current financial system. Also, recruitment of
participating companies(Cohort) is limited to specific fields.

» To establish an improvement plan for the implementation of the financial
supervision project, this study focuses on introducing overseas operation
cases and drawing implications, investigating the relevant legislative demand
of each concerned person and reviewing and suggesting the correct direction
of the improvement plan for improving Financial Supervisory Measures and
Financial Regulatory Test Bed System in Korea
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IT. Major Content

» To address various regulatory issues arising from the process of applying to
the regulatory sandbox, the other countries have a dedicated agency for
actively responding to requests for extension of the grace period or change
of conditions

» In the demand survey in order to collect opinions from various circles on the
financial regulation test bed system having the nature of the pilot supervision
business method, “Innovation" was chosen as the criteria for selecting test bed
participation companies. Discussions and legislative efforts will be needed to
institutionalize the measures such as obligation to compensation liability
insurance and disclosure procedures as consumer protection safeguards.

» In the demand survey of this study, there is a need for a communication system
between regulators and fin tech companies. In the future, through the monitoring
mechanism of the financial authorities and strengthening the monitoring
function of the department in charge of system implementation. The necessity
of introducing the relevant system to continuously establish a pre- and post-
management system for financial consumer protection, was confirmed

O To ensure the credibility of the financial regulatory test bed operating procedures,
as indicated in the text, institutional improvement on each independent and
objective deliberative and voting mechanism necessary for selection / operation /

evaluation will be required.



O In the event that the legal basis of the financial regulatory test bed system is laid
down in the form of revision of existing laws or establishment of special laws
in the future, the following provisions should be included:

- (D Secure the driving force of new technology development, (2) Special Exception
(Tailored Authorization and Waivers, Licensing exemption etc.), (3) Materialized
evaluation criteria, @ Operational organization that can secure the integrity and
objectivity, (5 Identify technical issues, ® Dispute Resolution Procedures for
Complaints, (7) Compensation insurance, (8 Opportunity to coordinate opinions for

Participating innovation companies

[ll. Expected Effects

O In this study, we tried to provide accurate information through introduction of overseas
regulatory sandbox system operating case. It is expected that it will help to
understand the purpose and purpose of financial regulation test bed system.

O Through the demand survey for the financial regulation test bed system operation,
we tries to suggest the possibility of introducing various financial supervision
measures to be applied to future financial regulation test bed. It is expected that
it will be able to present directions on issues to be discussed in the legislative

process, such as the establishment of a regulatory reflux system.

» Key Words : Financial Supervisory Pilot Project, Financial Test-Bed, Financial
Supervision Measures, Innovation, Consumer Protection Safeguards,
Feedback System of Legislation Process in Financial Regulatory
Reform, Ensuring Legal Status
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122) FCA, "Regulatory Sandbox,, ibid, p.12.
123) FCA, "Regulatory Sandbox,, ibid, p.12.
124) FCA, "Regulatory Sandbox,, ibid, p.12.
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125) FCA, "Regulatory Sandbox,, ibid, p.19.
126) FCA, "Regulatory Sandbox,, ibid, p.13.
127) FCA, "Regulatory Sandbox,, ibid, p.13.
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1) MZ& A &5 A% (The Regulated Activities Order)

FCA+= MEHAS] HAEES o] 1AH &5 2% (Regulated Activities Order)!3)=

128) FCA, "Regulatory Sandbox,, ibid, p.13

129) FCA, "Regulatory Sandbox,, ibid, p.19.

130) FCA, "Regulatory Sandbox,, ibid, pp.14~15.

131) Financia Service and Markets Act 2000(Regulated Activities) Order 2001/544.
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) Fd9 Z=14 5l(Amending the waiver test)

FCAS A5+ frolo] Batsl 2ae] 42 A4 4 g A Baska gk
chal, olele e AEuts 7]ele] lAse] Bag W3] el o] Rl Ae, ofe]
g 4 WA EU WS SuelelAs @ 4 girks S JHich

132) FCA, "Regulatory Sandbox,, ibid, p.14.
133) FCA, "Regulatory Sandbox,, ibid, p.20.
134) FCA, "Regulatory Sandbox,, ibid, p.14.
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(3) 9AIAAE i3 (Amendment to Exemptions Order)

FCAE AMtBtA 7142 $5] WA A% (Financia Service and Markets Act 2000
(Exemption) Order 2001/1201)= 7§ 4= qlet. ol2fet WA= HEHtA H7br1&at A
TukA @718 F53 JAto] HRS 4= Qlrt136)

= AX

4) A" 7HAH (Amendment to By Way of Business Order)

FCAE= ATErA 719-& 95l AFYZ] % (Financia Service and Markets Act 2000(Carrying
on Regulated Activities By Way of Business) Order 2001/1177)= 7R 4 St} o]2igh
A49] P Medra GrhrlEa MERrs @78 SE5 sAto] WS 4= gt} 1

\__

g Mifid} UCITSS} 2o] EU Hitel ¥l 1452 Age 4 qoho

135) FCA, "Regulatory Sandbox,, ibid, p.20.
136) FCA, "Regulatory Sandbox,, ibid, p.14.
137) FCA, "Regulatory Sandbox,, ibid, pp.14~15.
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G2 20164 1'€99]| FCA(Financial Conduct Authority) Woll “7A4|$H4-5-7HRegulatory
Sandbox)” T F-A(Regulatory Unit)S A3t v} Ql}.139)

Regulatory Unito|Al+= ofefjoll 4] A7l5k= Regulatory sandbox cohort ©f THRt A7 A]

Aot B FALEE 97 QRS Sael Wb otk

9. M8AR(Regulatory Sandbox 1AR3AL DE)

(1) 12 IS E

FCAE 2016\ 7Y 8U7HA] thofst 2o

138) FCA, "Regulatory Sandbox,, ibid, p.20.

b A9 9 FRo SKERREH 12} FSE

139) 28919¥3], "2-81A HIAE HI=(Regulatory Sandbox) 7 ek, 2016.3.8., 3H
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140) https://www.fca.org.uk/firms/regulatory-sandbox/cohort-1  2017.10.31. &34

141) Regulatory sandbox - cohort 1 - Cohort 1 firms (https:/www.fca.org.uk/firms/regulatory-sandbox/cohort-1
2017.10.31. HZAA)
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142) https://www.fca.org.uk/firms/regulatory-sandbox/cohort-2  2017.10.31. &34

143) Regulatory sandbox - cohort 2 - Cohort 2 firms (https://www.fca.org.uk/firms/regulatory-sandbox/cohort-2

2017.10.31. HZAA)
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144) https://www.fca.org.uk/firms/regulatory-sandbox/cohort-3
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145) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
August 2017, p.4((asic.gov.au / regulatory-resources / find-a-document/regulatory-guides / rg-257-testing-fintech-pro
ducts-and-services-without-holding-an-afs-or-credit-licence), (http://download.asic.gov.au/media/4420907/rg257-publi
shed-23-august-2017.pdf ~ 2017.10.31. Z|Z7AA),

146) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.22~23.
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147) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.37.

148) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.5.
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149) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),

ibid, p.5.
150) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.6.
151) ASIC,
ibid, p.6.

[Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
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152) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.6.
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153) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.7.

154) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.7.

155) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.7.
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(i) ASICS] W= <15]7} HA|(ASIC Corporations Instrument 2016/11752} ASIC
Credit Instrument 2016/1176)

(i) ASICO] oJalf £ Zoke] AE E AH| 20| 1A 5= Q17 H(tailored licensing

exemptions), 7157 ]'(individual exemptions)
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156) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.8.

157) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.8.
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158) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.9.

159) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.9.
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160) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.9.

161) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.10.

162) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.11.
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(i) A ZAEE Q=8 A9k SJAM(Corporations Act)oll wt FAIEA] =

163) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.11.

164) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.11.

165) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.11~12.
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166) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.12.

167) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.12.

168) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.12.
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(i) Section D Regulatory Guide 121 (Doing financial services business in RG 121)
(i) Section E of RG 36
(iii) Section D of RG 203

169) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.12.

170) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, pp.12~13.

171) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.13.

172) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.13.
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173) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.14.

174) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.14.

175) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.14~15.
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176) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.15.

177) ASIC, TTesting fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.15.

178) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.15.
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179) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),

ibid, p.17.

180) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),

ibid, p.17.
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181) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),

ibid, p.18.

182) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),

ibid, p.18.

183) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),

ibid, p.18.
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184) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),

ibid, pp.18~19.
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185) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.19.

186) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, pp.19~20.

187) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.20.
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188) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.20.

189) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.20.

190) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.20~21.
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191) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.21.

192) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.22.
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193) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.22.

194) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.22.

195) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, pp.27~28.

196) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, pp.27~28.



136 || 282 A9A 20 BR WA AP a7

z % i s
o HAES} s o] o7 JE, T, =4, ASZA ES $10,0005 27614
=
o oAt e AAFEL 27t 5HS ZafebA] £
=4 AR | o dHEAQl HY Aofol| wet HAEE HAE AE 9 AH[AE $50,0008 &Y
skA] 2%
o Aol it FAARR gl
s HAE 7745e BE uAoA Aerbedt 2a2 & $suntS Zafeha] Zet
o HAE| Fofok= A AE S8R AARel ©hE FEE WEA] Algsfof
HEE =0, FF F AHIA FAH UE, SETY, B4R ES 5)
SRS o 7No1E2-8AH (personal financial advice) AJH|AE A9 % HAE 7]9<&
. FA Q) Fe} Z]Ho]] o] B best interest duty)E FolloF &
o oS AFShe HAE 7|92 ofaldHof tiet HH, B
AR ] gt E Z-2 WAl ARE I59 A A AlFofof ot
e HAE 7|92 “HAE"(responsible lending) 75 F435f|oF gict.
s HAE 7|42 tha9] AA% B4 AlgS 7HA]AL Qlofof &
o R8T 257 Fdo] 4 §1HRE S HANS 4 Qe HYd
B AE 7tgstefof o
* (F7HE/d71%Hrun off cover)) HIAE 7|92 HAE T2 § 12719 Fetol=
BAs BE 5 e 2AE Fotolor &
« HAE 7|92 th29] EANATHS 2500 qlojof 9
o ASIC FR1& AU ASIC7F 9= 7)oy 8708 +45h= IDR(Internal
BAZA Dispute Resolution) 2=}
v o ASIC %912 ghe 35ji} o]4+9] Financial Ombudsman Service®t Z-2
.EDR(external dispute resolution)d|= 3|
« §IAE 7|74} AE £28 5 12709 717H52t EDR 3¢S GAsfoF 3




A 3% 9o F-§HoF “Regulatory Sandbox” A& |I 137

5. HIAE i Hy

He A A7t BAE B2 7192 HAE F& F 2714E oJufel AsICel HiAME
7

ZilEOHOF et HilAe HIAEY|] HIAE AL o] Al Afdde A7slioF stal

(i) HIZE 7|7t B¢t 9] 4

(ii) 272 FAol digh dut FH (o A

(i) BT oFH7 2o A5 9 g

(iv) EDRO]| o]t &7k 4 2 U-§

(v) HAE 717F 59F SRIAY T 29t wAof digt At o2 A oleqt A7t
A==l digt A9

(vi) FellE2x A B FAS

(vii) 3 WG FE (o AT HaA GH)

=2
of
i
o,
HE
>
2
@)
\J
- F
FE,
LU
r o
el
N
s
r
=L
1o
Mo
o2
=]
|
=]
o
o
i
_O|L
rlr
.
2

@gslo] A}
Aole, olef A 71?334 B} ARG Fa Slgolut BAS APEshe o

ASICE HIZE 7|3hs s U 129 teg S7H1Z 4 Qlnt (o, 2 2007

O] AREAANA MHAE AlF & & Y== 58shs A). ot HIAE 77| Aol

197) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, pp.30~31.

198) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.31.
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199) ASIC, "Testing fintech products and services without holding an AFS or credit licence(Regulatory Guide 257),
ibid, p.33.

200) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.33.

201) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.33.
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202) ASIC, TTesting fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.33.

203) ASIC, "Testing fintech products and services without holding an AFS or credit licence;(Regulatory Guide 257),
ibid, p.34.

204) ASIC, "Testing fintech products and services without holding an AFS or credit licences(Regulatory Guide 257),
ibid, p.34.
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