| E?‘Eﬂ 20_07 | ...........................................

hanivey,
> s,
K "

A A

AMBMAE Heloll
B tiSaet g+t






ANATIAIE B0 12
Sl (NSt g1

A Study of Legal Countermeasures due to Change
in the Retail Payment Market

ATHAR : ZYOKSHTHRICITY Finole)
Kim, Myoung-Ah

2020. 10. 31.

Faeeemmm O} S1EH X 01 21 2]
TTTTTE Ot S| A 1

KOREA LEGISLATION RESEARCH INSTITUTE






R

o

1)

[e]
-+
it

F R A A

ks
pal

(

718 A9

u}
han |

A A7)

S,

<)

791 9(

1)

(A7 3=y an 244

2l

A2

al

A

7]:11

DA

2l

AL JAIST)

#35 A7

Q)
=

=
[

1)

o
-+
it

TR A AT

?_]__

(







O 2T A &ore] et 7Ied AH|20] SH2z AF2A| WAl w2 wo}

- vl 2 AT SR Folol A0 AN FABH] S0l A
$71= 4 glolx RHllE 528 o ool ot BHEA, 2%

Bl - &7 FREOA HEFHATL0R o]FojR|= Fo] 5 AFAA EokollAl
_"

O
‘0,
i)
N
19

i1

iy
B
1=
=
ne
N
N
i
]
ojo
&
2
N
o
X
v
N
N
e,

o
o5
1o
i)
=
)
re
i)
>
)
re

Cazl X]T;L—n_ol HHEsle A ANAAAGS BE ST HIlslal

- H29 F2Y192 <lste] HH AZF §5oke o, 2FRIEAFOIY
APPO 7|9kt Theft W41 9] A g A Aol %%3}157 3}?1, ZEIL 2AE
o] P}=HA 2L FB2] FinTech AlH

- At ey AagA BA 9 YAEs) A /\D}—f] THrASlof| w7k
A= BF ddiEHe FAE Eolal &

- 22 99 AFaAedo] sAste] RG24 STl ‘:}ok@rﬂ A 7]E9
WAl A8Rto 2= ARl #e7t ol Bt s =

- 224 "1 A9 30% o] 624l &okoll FFE ] Ao, l‘ﬂol”al A=t
Hh - P EFE 5 9 F8 HHAV|AE 6245 7R F3ERELR
g7t slom, AR Sl= 7174k BigTech 7199 e6#0F JE:
ke T 9

>
L
E%
o
i

>
5]
N,
n
oot

SINYISU| UDJeasay uone|siba ealoy



2INISU| UpJessay uonejsita ealoy }

4 ojfet AFAA &ore] ¥
LSS Aote], BARA FEo= 5

20204 74¥ 209°e= S8A€7 "HAEEE
Small License A=9] =9 ¥ FHAFZE
= SPHA AR ANE Y Sl
1893 2-8-9193]0] AR A AAH;
ZA 9 HH 27|49 HQAE T R W

O

i

=

30
mjo

zoU1g

p =2 ATINE AAZMAF Bt Hgat

o M2 NC-AH2N E"o olﬂ-Q_ AlSH

ST

89 742 =9

o Ho o

f
j?—l‘:

ol
£
N
)
e

2 7|

E2MMY|22] T

0 B ATOIAE Ho| ANAANA Halel w2 H3o] A 2 WIS v
2, 3§24 Hot AR 24 E8AMHA0) o]8 Hols} BEE Hhz Tl
L FRAYE Azl 20024 T WA TSRS ANSEE o
- 94 aoEA WS Weks] oM WA B g 2 B wAle] 2
yols Aoes o



> Alg

2N £22 OA2582 BNl U5t HHSE - WHER| Alg4Tol 2HoE D Qo

- 2} Aolre =S 242441 Hele} ol mhE ARe| S52Al g4l WUt

220 3ol BT A B 2AHolehs Swnt AF3EA) RoplA Fash
weEolo} S FHAHH A A4, ICT 702 Sl i aA 2ot
‘1

Qb BA), el AR He) Ane

COVID-192 QIot HITHE W2 S5 Wep AHBRATYO| BE SE2 Bt Q10 AHH

Mol Wy 2HL 5o 2

O

g2 S° oE B TH 22D Y¥Y

Ho
Jo
ol
19
N
zj

Aol St AF2A o] tgeiEEA] 7] WA A

guroR: ATHel Best of2fe AT WS o, L BA o] Tt o

- 710 ANEAY Mg BE H2R7IT7E 230 £AZARPS: retail

payment system)& RFF22H o|Fo|Z|E PR F= ofF =] s,
2ol LA AE 3 28R Ao =s Wske AR CA AF
THOR ARgote £AEA| FAo] AHZAR FAHHA ofHet V& &

o
oiAAe] Holot TR0 ABHT e AR WS Wart 9L

SINYISU| UDJeasay uone|siba ealoy



2INISU| UpJessay uonejsita ealoy ‘

ﬂlﬂ,

- TEHA, & Aol AAZAY ES 7 BAIFAY FAZEl wet A
She GARAES] Ao A H - QFHAE HASE] Hote] Poke IR
T3} olof] wE 27 - F5IJAF TH 7‘4/\}(C1€211F1Dg)ﬂr 75}1]4 AL A5
Al(payment and settlement) , B8 8237|417t 23] ANEAE 3F
Sto 2/ o|Fojx|&= FfEQl AMAA(RPS: retail payment system) 2412
“AH|AR AR - AH|A o] &3 Fafo] whE AlFe o EA 9] AHl(retail) 9]
Ma o= ARG

o r*-l
N ooz

i,

0 2942A|9) o] £ojAA GO ol BT ERH, 24AA] B
A g FEFH 2 AR AT LGt Blo] thE ARL B}
L aFegolt 38249 s FEUUIL FUEY 53} 2o] AT

Aol Pelot A5G Bk A9 SET e

- 2, 28799 Bstol N 289U, Bl - 450 e 4AH
FEUEY, ARAAAES s 584 5 AAE 29 2 Telo] dheto]
AL deds 253U, FARsEAR s, F2AY, T84
P Holo] Pjol A BRI, tiXY FEEARAT BaAstolAE O
92eRS 24 7 e AN 25 9L

olo], 20199 24 25%°f= ol AFEA Zore] WekE UAIskL WH A

=
)

o] 1:11_

1
U SEEAE TSS9kl PARA YEoE THEUA Qxeh B4l ek,
o B/ v} lor, T84 Qe Auo] AL Folo] HAHA AN
& 2T BHRE AU FEEA B2 A W AL A B
EZ U H} %S



:l:ﬂ
ox
ol
o
£
N,
oll‘

FHOR ¢ 292AV} SUA H9jHg S 7
./_',:

29z
A

T ok rRgANAESY, A ST EAEARY
Data E840] AXWA AF2A Eofol % A FAA2A
2]

A 53 2ol My 28
9J'0] & 7]Zo] AFA A0 R JAIEH @ ZIAPIS T3 EAAL A
¥ & gt FTAAFEYY SHE VS HoT e

BhoiAAe) A 518 9 HHAA FATE 4T 5 Aula
#9lo] Shrjof e ol8x s Awo] Be § AShw W olRojd Aow
oA

> 32 R=FAME CNZEMS Aot WM ME NS EMATAIMY Beto| BRFO MM

o2 [ B HEE FHOD US

O 2018WHH A=l Q= EUQ] "AFAAAIAAZ(PSD2: The revised Payment
Services Directive),= +9<] EU ¥=3} 3= 919 =710 thakset JaF
< H[A1L o, oprjo} Zhmo Mk AFAA I HAE Frleta =

SINYISU| UDJeasay uone|siba ealoy



2INISU| UpJessay uonejsita ealoy }

- EU9] PSD2°] wet =oAL 201749 FAFAA|AH A (Payment Services
Regulations 2017), & SWHOE JH3Ist v} 9low, ZdoA= AFZAA A
H| A7F=H(Zahlungsdiensteaufsichtsgesetz)©] 20184 1Y€ 13YFE A5

o 931 e
- %hd, BU) PSD2 EU 31913t 9l9] Bhe §9=7k50] tsteliw A elet
Oﬂo(}:*— ] ]“7 ojo. 0

- 123, A7FEE A= 20199 TAIGZAAIA ] AR (Payment Services Acts),
A7E ot AFZAAHA AFAG o84 7] MEWA tet 7125
nHASE |h A

- QRO "AFAAH(ELIFICET Sk, 20109 o) At HEE
AA oRA AFEA Y W9l Ssta 9o, F2e) B¢ AUEE B
AFEA ] B3t T‘—}Ok“& AES AFe LA agA gE 9 o8 3R
=9 B3 75t 2 AL HolW 9

- o|agtdol A= 20199 AFAAA B AES AYste] 2020958 Al@ste] @
L glem, Zl—”ﬂﬁwﬂlé Aol 3t 1 AFAASH] tgt 74
gAY Sl diste] B 8 AT O RN AFEAMHA o84 HEE

A%t 7EHer 7]%'3H’- 21%

T
r
2

=)

10

> ASTHNNTC| SHL MO0 ANTHNEIA OLgH KOS 9Dt CIDt U Y oto)

JEELLRD

O ANAAAG Hslo| T o84} B 5o} HEiste] AxFgAHY MGA], ThaA]
o 249 ZFE(MSP multisided Market) 715 o= A AA| AR EA

bojalod ugeaT B SHlA Bt ol8xe] A BT & =
¥4 w27} Bag

(e]

T

¢

iR



O 20149 A’§E "OECD =HHY 9 22101 ZA] 4HZA 7ho]=elel(Consumer
Policy Guidance on Mobile and Online Payments),°4= 22 IESHE Y|
APPZ 7|HFO 2 oF AFEAMHIAES o5k ol-8Ato] iRt AgAAIAH|2AlE
Aol et TRt Folo et RAFE FASHL QO HE ol 5T & YU
9] A¥A a7t Zagt

> MY PRSI HARS SJAMNY BASIYUNE BARZEN HAHE +Y0ts NS ZHAH
ANSMEN TECHME TAAMT O= 7780 29N R FHE 760 HAAM A

BAHSE XFA RO RAE AEH ZME Moo @ XY

O A7 ol A= AFaAAn A0 AlsAtet o 4 7He] MERAE 4L
2 ol AF2A Y b5 725 WD AAA ] tet 940 SeAH AR
Tgstel A AlE| SHE Bl ol8A BT Fele AFR WAIE Fstolor &

O AFEAAB|2AITA tigt AUTAIE B 82 AFEAANY B
TEote] APgstal, AlFAAAR YoM AF2A AR} o At 1] HERAIS
el o olgAuEE Feoke HAoR AAsh] WeR

O 0] 8AE 5o oA LafjufjAldt Feisto] AR Qlo] W Qo) oj=ayo)
of g, L] oy, SHRNRA 5 JRn Beistel PN He

WS PR ZEES PAHOR Aestolor T 29
- Bg Ade] Weleh A1 7 AA Heks) 2 RusAY 2 Fu8/08) 24
o o ol84 B Wk meJstolor o AY
- o5 A Al et mUEYT R BA L YUl dhet 4=, AT
TiAIRF 5 AAEAEEA] et A, =737t A Higt 24 3 %7}31%011 ik
geet 1A gl el vl WA 7ol Hiek AP HEAIE 5 2% aEst
oof & A

SINYISU| UDJeasay uone|siba ealoy



2INISU| UpJessay uonejsita ealoy }

- A 9 oA WA vk, s WAl die AP A 9 A
04 S 71 SRS AN S EFUY SO £ T

29w 98

O P, TAnIA R oI roke] Aol B WE, TR SolMe) 4
A o] U WE,, FEAENYNTE,, TYREA 01821 W YRED 5o
U R, TSR] B HE, 5 2] B Ao 2o EAA s

Pel A2 B, 2710] o] 8RS eE gt A4 V1S e Ue

AGTS Ae) W 38U A Joehs HeBAY SHT U

Fgan HEeks 94 U HoMY, WY S FFY A eiste] 49

AXG ste] T A th3ere vfIs) Wlok 9

O Yok, 2AFAA Hale] hE AFAAMEL B AN L ol §A4HE
o} FHO o} o] o FAAE THHT, oS Falo] w2 Hsehe
2AZAN] B FADFAAS G hok T AY

(=

> FHO : AMBNAY, CNESS, BAEs A, HH3, o184 22 Fet, AIG 3R MY,

IR



Abstract

I. Backgrounds and Purposes

O Recently, with the emergence of various technologies and services in the
Digital Finance, payment methods have been changed too.
O Convenience and options of consumer are expanding continuously by
the emergence of unmanned convenience stores that are automatically
calculated through pre-registered payment methods, various simple
payments made through mobile card registration without a real credit
card, and payments made by prepaid recharge on various online
shopping platforms.
O The retail payment market is changing at a rapid pace with the
development of the internet network and e-commerce using mobile
devices becoming commonplace, and the use of payment methods as
simple payment and simple remittance
- While non-face-to-face transactions have rapidly increased due to the
recent Covid-19, various payment methods based on online platforms
or APPs have appeared and new types of FinTech services or financial
instruments have been launched as payment platforms have become
larger also.

- With the emergence of new types of payment methods and diversification
of payment methods, effective management may be difficult only by

applying the current legislations.
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- More than 30% of global FinTech is concentrated in the financial
payment industry, and major global FinTech companies such as
PayPal, Alibaba, and Revolute are also growing into financial
platforms based on financial payment, and a technology-based
BigTech company with market dominance is also expanding into the
financial sector.

O In line with the changes in the retail payment market, the Financial
Services Commission is promoting various policies for innovation in the
field of digital finance, and actively promoting discussions on revisions
to the Electronic Financial Transactions, enforcement ordinances, and
supervisory regulations for the smooth implementation of these policies.

- On February 25, 2019, in order to recognize the changes in the
payment services and to activate the FinTech and financial platform,
"The Financial Payment and Settlement Infrastructure Innovation Plan,
was disclosed jointly with relevant ministries.

- On July 26, 2020, the Financial Services Commission announced the
"Comprehensive Digital Finance Innovation Plan, and decided to
introduce a small license system, a comprehensive payment settlement
business, and a payment order settlement business, and also revealed

the direction of the revision of the Financial Transactions Act.



- It is predicted to introduce various regulations such as measures to
strengthen user(consumer) protection and offshore application to
Big-Tech companies as Jurisdiction in the direction of the draft of the
Electronic Financial Transactions Act Revision by the Financial

Services Commission,

II. Main contents

» In this study, the legal countermeasures related payment services have been
sought and current status of the retail payment market and the
diversification of retail payment means too.

O It is based on the government's policy promotion direction according to
the recent changes in the retail payment market, measures to respond
to laws related to retail payment from a balanced perspective that
consider the soundness of the financial payment industry and the user's
convenience and user(consumer) protection of retail payment services to
the maximum.

- First, by clarifying the concept of retail payment , it is necessary to
determine the scope of the analysis of the legal system and the target

of the legal system.
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- In each chapter, there is a change in the domestic retail payment
market and the development of a fair transaction environment in the
process of the government's financial payment innovation plan
accordingly, financial stability and soundness, which must be judged
major in the payment and settlement field, and simple payment based
on ICT and improvement measures and legislation regarding security
and safety issues in the field of online and mobile payments,
evaluation of the final consumer benefits of technologically innovative
financial services and products with a focus on enhancing user
convenience and innovation, protecting users and financial

consumers, and raising their status, etc.

» International institutes related finance market and consumer protection or
each countries are also preemptively reorganizing related laws and systems
to keep pace with changes in the payment and settlement market due to
the expansion and development of the digital economy.

O The EU's "The revised Payment Services Directive (PSD2),, which has
been in effect since 2018, has various effects on EU members,
non-members, and evenly Asian countries also reorganize Payment
Serveice laws.

- In accordance with the PSD2 of the EU, the "Payment Services
Regulations 2017, in the UK was legislated as a domestic law.
- Meanwhile, the PSD2 of the EU has a wide range of influences on

other European countries other than EU member states.



- In addition, in Singapore, through the enactment of the "Payment
Services Actsy in 2019, the basis for the legal relationship between
payment service providers and users has been established.

- Japan's “Funds and Settlement Act” has been revised several times
since 2010, expanding the scope of payment and settlement, and in
China, securing efficiency and securing efficiency by implementing
various regulations on payment and settlement related to internet
finance. There is a movement to strengthen the protection of user
funds received.

- In Israel, the Payment Service Act was enacted in 2019 and has been
in force since 2020, and the protection of users of payment services
has been established by relevant regulations regarding the law on
payment services contracts and unauthorized transactions with

payment methods.

» Various legislative improvement measures should be prepared to protect
users of retail payment services by reflecting the characteristics of the retail
payment market.

O When the Electronic Financial Transactions Act is revised in relation to
user(consumer) protection due to changes in the retail payment market,
the disadvantage of users in terms of access to information and bargaining
power is supplemented by reflecting the characteristics of the retail
payment market, which functions as a platform as a multisided market

(MSP multisided market). Legislative considerations that can be done.
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O In 2014, the "OECD Consumer Policy Guidance on Mobile and Online
Payments, provides a variety of payment service providers to users who
use online platform or APP-based payment services. Since the duty of
caution and the duty to take action are prescribed, legislative

consideration at the level to comply with them is required.

» The current Electronic Financial Transactions Act considers a financial
company or an electronic financial business operator as a payment service
provider that conducts electronic payment transactions, but it should be
improved the structural problem of not having the status of the regulation
for each parties of payment service as provider, user, the third parties, etc.,
but the business regulation for providers.

O In the Electronic Financial Transactions Act, the legal relationship
between providers and users of payment services is centered on the
elements of the transaction relationship reflecting the multi-layered
structure of payment and settlement, and the elements of financial
transactions are defined to secure market trust and strengthen user
protection. Must be configured

O Regulations dealing with entry restrictions for payment service providers
are established separately from the payment transaction act, and the
Payment and Settlement Transaction Act requires systematization in a
way that regulates user(consumer) protection while stipulating the legal

relationship between payment settlement companies and users.



O Regarding user protection, provisions that stipulate specific rights
relations in relation to risk-bearing, such as the scope of liability
between the parties and the conversion of the burden of proof, the
schedule of compensation for damages, and priority compensation
measures, should be explicitly adopted.

- It is necessary to clarify the boundaries between the scope of
unauthorized transactions and fraudulent activities, and introduce
measures to protect users against unauthorized transactions and
duplicate/multiple payments.

- Monitoring of payments for children, supervision of unfair display and
advertising activities, relief for automatic payments such as automatic
repurchase contracts, clear notification of options and additional costs
for cross-border transactions, and prior information on the possibility
of unexpected costs Obligations such as provision should also be
considered.

- It is also necessary to prepare a dispute settlement system and damage
relief procedure, and to consider introducing the appearance/guarantee
responsibility of large platform retail payment operators as Big Tech

with prior notice and market dominant status on the procedure.

SINYISU| UDJeasay uone|siba ealoy



2INISU| UpJessay uonejsita ealoy }

O On the other hand, the "Consumer Basic Acty, "Terms and Conditions
Regulation Act,, "Consumer Protection Act in Electronic Commerce, etc..,
"Contents Industry Promotion Act,, "Information and Communication
Network Utilization Promotion and Information Protection Act,,
Installation Payment In each related legal system such as the
transactions laws, it is necessary to supplement the matters related to
retail payment services and to prepare guidelines and standards for

strengthening the protection of each user(consumer).

M. Conclusion

O In consideration of the virtuous cycle of the development of the digital
finance industry and strengthening the competitiveness, the stability,
security, convenience, and financial stability of the financial industry
and protection of financial consumers, it is necessary to prepare
legislation measures to respond to the changes in the retail payment
market.

O Furthermore, it is necessary to establish a regulatory feedback system for

the rapidly changing retail payment market through regulatory reform

and user(consumer) protection and financial security issues.

» Keywords: Retail Payment Market, Digital Finance, Electronic Financial
Transaction Act, Big-Tech, Consumer Protection Reinforcement,
Payment Service Act, regulatory feedback system
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(ZHr) | 05 | 08 | (67.6) | 08 | (261) | 70 | 09 | (18.)
7] e 70 | 72 | (14 | 68 | (-33) | 10 | 68 | (-47) | 6.8(-2.7)
A 540 | 585 | (9.8) | 59.1 | (B80) | 48 | 599 | (24) | 61.6(4.8)
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19) @=23 Zuolx] - ARUACIA - EEARE - 20199 AE AFEAEY, 69A(https://www.bok.or.kr/
portal/bbs/P0000559/view.do?nttld=10053665&menuNo=200690 2020.02.11. FZZA); =23 &
golA] - AFUAPRIA - EwAlw - 201995 AF2AER 6 (http://www.bok.or.kr/portal/bbs/P0000559/
view.do?nttld=10056860&menuNo=200690 2020.6.15. ZZ7AH)
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5.8% S7FIAT. RudHWY 55 1A= 201949 9dES 7|2 R 13.3%= AHAH
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<# 9> X|F7IEE O|EHH(EEF)2

(o9, %)

2017 2018 2019 EFie
A 87tE 32,782 36,197 40,693 2.4

=% % 89 32,548 35,967 40,470 12.5
FFAHA 234 229 224 2.4

i A=27H= 20,127 22321 24,141 8.2
AETIE 68 67 86 28.0

71Ep 16.4 36.0 141.4 2923

A 52,994 58,621 65,062 11.0

20) 328 ZHo]x] - ARUAIA - HERE - 20199 AHE AFEASE 6H(https://www.bok.
or.kr/ portal/bbs/P0000559/view.do?nttld=10053665&menuNo=200690 2020.02.11. ZEHA)

21) =2 Bujolx] - ARUARIA - BxA® - 20198%F AFEAIEY, 2™(http://www.bok.or.kr/portal/
bbs/P0000559/view.do?nttld=10056860&menuNo=200690 2020.6.15. ZZHAMH)

22) eH=423, 2019 AFZAEILA,, 2020.3., 51¥(http://www.bok.or.kr/portal/bbs/P0000600/
view.do?nttld=10057166&menuNo=200072 2020.6.15. HZHM)
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2017 2018 2019 Z7t8
A87tE 1,926 2,031 2,132 5.0
=% % 89 1,760 1,862 1,967 5.7
FeAE A 166 169 165 -2.4
=9 A7t 466 502 532 6.2
AETIE 2.1 2.1 25 18.8
7|t 1.1 1.4 2.4 74.2
A 2395 2,536 2,670 53
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Az AYHEA @ PP, 8249

3, 20199% AF7IE ol &tHe YB 650609 H 272 Y08 AdHT
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dit} A5 9 Fdo] 747 12.4% 2 5.0% VIt on, AF7EE AlA S

AG7HESE RARE BIMAHIA AlF 5o2 A4t g 72t 8.2%, 6.2% S7Fot
th23) AE7IE o84t E HHIYHEIE &4 528 YT 7150t 59
28.0%, 18.8% S7F5HaL, 7|8k Ag7t=9] A¢ FICIIEE S4HoE 01%7&*
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23) eF=23y, T2019 AFZEAEIA,, 2020.3., 519 (http://www.bok.or.kr/portal/bbs/P0000600/view.do?
nttld=10057166&menuNo=200072 2020.6.15. ZIE74)

24) =23, 12019 AFAAEILA,, 2020.3., 51 (http://www.bok.or kr/portal/bbs/PO000600/view.do?
nttld=10057166&menuNo=200072 2020.6.15. ZE74)
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ES, et AAOIA AR Ee AE - Bubd AZIIES ol 83t AFEAY -, A
HrTozAo] Helde SE gl AR WA St e VANARY PGARZ
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ad 2 2.
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7ty SR
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— 24 ’_' B
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Source: BNKZSZFH 4, HHHE ZH|9) £40] L2FIEHN 0|2l T, 2015.9,p.1
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whEhA, =2 oA ARESL e AR 2A Y golu ‘AR EAY] FF Rl

0E 7 Agerdd SARE: 22 e A I EA|Y ekt ol 8Ee FAlst

A U 2HZAAFANA Y FESE - BA| fHEe T (R 103 Eoh

<E 10> =L 2ABHAFOMe| ZHHSS BHAMEL 0|8 =Y

Az B

e 2016 2017 2018 2019
ZHHEA 25.5 65.3 120.9 165.6
s 7.1 355 104.6 217.7

) 2AZANE FoA el 229 A= =Y

EJ TIERE ASTIE S AHZAAG F2U HEEA BgollA H“”f?}% o

St 2AHCl Hiek A3 HETF o] RolA Rtk &, ABIIE THHES R FEO
HEstthe 59 A& djsto, FH= ol MAlsh] #ste] T52AB (T8 &
S 262A Al2de] g44 AT S8 2AU AA AH e S FEAFEA

9 =9 5 rhoat 2824 B4 Heke 2 Bl 7 A L AA AL weke
s 92

B A B 5 390 W 2 4ol efel BAE vio] 443
g2 et
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25) ARA e, "BHA 9 S8ERE BIE A%t 2824 =t g b, HEAR, 2019.2.25., 1~1
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o AFAATo] thoyt HRA 7 AIEYERE I LellaRBAE S T
FEAAZA] AABAGAS At ek,

NEA= A, HESE, ZRIE, (REDdE

E 59 BHoE oA EEHIL 3o, A4

2 2 e 2AF S5 H4] Ee AT g Y A8TIE, RS

b A&En. ot 22| HEAA A

& FRER B AuAAITARS] WA X9y o] gt HA 2|97 Rusiths ol
B AETEeld 810] M= HEA HEE ARk

50l, AF2AAB|AE Algste AAaeAN MY S59AL AAEE9A Qo=
A/gEolet o] 7| A EAL 9 APPAIEALS] A-folle HEEA| AB|AE Al Tshe 7]
ARl SHoAE AT GALt FARE 2R BAMNAE Al Ed. 1Y, 5
g MHIAE Ashe ARt B A9E A et eR she MEo] Zasto
Ha AR O] FoRlen, AFEAMEIAE ZEohe 9 AU 2= Ht7 9
the o] AHE7|= gitt.20

26) €19, “oJAF &M AFEAD FA AE EA-HAEH Hu) R, AguoldA FA7)AL 2020.1.21.
(https://www.seoulfn.com/news/articleView.html?idxno=369587 2020 10.31. HZ44)
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27) &vle], “JAFEH AFEAAY A AE 2A-HAZA JH) Q' ATl A FAT|AL 2020.1.21.
(https://www.seoulfn.com/news/articleView.html?idxno=369587 2020.10.31. ZZ7AA)

28) =28 ZHo|R] - AATL - HALAAA - ADAAA A https://www.bok.or.kr/portal/ecEdu/
ecWordDicary/search.do?menuNo=200688&query=%EC%36%8C%EC%95%A1 %EA%B2%B0%EC%A0%9
C%EC%SB%ICHECHSA%AL%ED%85%9C&ecWordSn=315 2020.02.11. ZZHA)

20) SH=H2dy Boojz] - HANS - FALoIARA - £NAAA A= (https://www.bok.or.kr/portal/ecEdu/
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Seutete] 2NAANATE F8AA Lol LY glon] oo ofSLEAIAH,
A2ALE, FEEEVCDETEY, SYREEY, HEACTEY, CMSTEY, Age
BEEY, AAFEEEY, AAATEY, FRATMEED I AAGAN AN
& 5ol 9lrk30

= EXk A ZA| AR Ol 5 2| 25
=4 =23 =3 sy
2014 43.4 1.0 12.6
2015 50.0 1.0 10.2
2016 51.8 1.0 9.1
2017 53.1 1.0 8.2
2018 56.9 1.0 8.1
2019 60.8 10. 7.7

A= 2824

20184 Ab7)5 dF 0|99 AFFHhS 55 ZATHLS Pt 81.42€o g Hd
57(76.129) HH] 7.0% Z7F5199.21 32) 2019d A& @& 0]9)9] AZF4HS &5t
AN

ZAFAS AT 79.6290E HEE7](81.4%Y) thH] 2.2% A4t A0 R LpeRdTh33)39

ecWordDicary/search.do?menuNo=200688&query=%EC%86%3C%EC%95%A 1 %EA%B2%BO%ECHA0%9
CU%EC%SBY%ICUECHBANAL%UED%S5%IC&ecWordSn=315 2020.02.11. ZZHAA)

30) B FHolA - AT - AALONA - 294AAN A hitps:/ /www ok or kr/portal fecEdu/
ecWordDicary/search.do?menuNo=200688&query=%EC%36%8C%EC%95%A1 %EA%B2%B0%EC%A0%9
CHEC%BBRICUECHBA%ALUED%E5%IC&ecWordSn=315 2020.02.11. ZZEHA)

31) https://www.bok.or.kr/viewer/skin/doc.html?fn=201903250537338560.xlsx&rs=/webview/result/
P0000600/201903# 2020.2.12. ZZAA)

32) =23 EojolA] - ARUACIA - HEAE - 20184 AH71E AFEA S hitps://www.bok.or kr/
viewer/skin/doc.html?fn=201809050959108670.hwp&rs=/webview/result/P0000559/2018092020.2.11.
2F44)
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2018¥ 8715 AFFIE(H4.49%) 9 22 Aol A(+08%)E B2 2AZA
o S7HA7E olojxl W ol FH(-0.1%) AL AF A% AR Lok
20199 A1FolE 2N 2P ARl (+24%) F3t BAFAY F7HA7H Eat
B 7het] olg-FI(-16.2%) AL AYE GA B, AE(S80E 3t 24

AR S7MIE A% Y A0 Uehde30
FuE UUel FR ZRAADE AATR Folt the (E 12)% 2t

<E 12> FRAMAMAHE AX 72 F0|(FEH)3D

e | SHTAAAR | AIBAMAILY | ANAMALY | YA A
o @2 @) @2) (23
=5 S CEEL Z4 Z4
2014 65.8 54.4 57 243.9
2015 85.8 55.7 61.2 272.3
2016 113.7 50.4 61.9 299.8
2017 1346 50.7 02.4 323.0
2018 157.6 065.4 67.0 340.7

AR ¢ AR, FEAAY, FEANL, BRAIFAAY

33) g Zoo]A] - ARUACIA - EERE - 20199 /NS AFGEAEE, 1H(https://www.bok.or.kr/
portal/bbs/P0000559/view.do?nttld=10053665&menuNo=200690 2020.02.11. Z3AH)

34) o714 A7 0|99 AFGols F5EAY 29 2AZA T AFolA, oS - FH, AFFIEEE - A2
7IE SN, F8718 AXAFolA|7} o]F0oj A= T2FFH2 A9 9 AFFTE 712 R rt.(E=2
g ool - ARYACA - BxARE - 20199 WS AFEASE, 1¥H(hitps://www.bok.or.kr/
portal/bbs/P0000559/view.do?nttld=10053665&menuNo=200690 2020.02.11. Z&AAM)

35) ey FHo]A] - ARYARIA - HEAE - 20184 AHE AFEASH https://www.bok.or.kr/
viewer/skin/doc.html?fn=201809050959108670.hwp&rs=/webview/result/P0000559/201809 2020.2.11.
FZ3A)

36) T2 EHlolA] - ARUACIM - BEARE - 20199 AR71E AFEAEE 18(hetps://www.bok.or.kr/
portal/bbs/P0000559/view.do?nttld=10053665&menuNo=200690 2020.02.11. Z3H)

37) (https://www.bok.or.kr/viewer/skin/doc.html?fn=201903250537338560.xlsx&rs=/webview/result/
P0000600/201903  2020.2.12. 3Z314)
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38) Al&AEO A= S8V 18/ AFARE B3l 79l - 719 5 AFRAY AFGAAL sAl E = 7]9] AATES
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% - Yot AHI7E 571 g SAR 2T AASAZA A 9] ARFAAAR FedNow'E 2
023~202440) AH 1% - 2G5t A FHSH vF QIoh@H-23, T2019 AFAAEILA,, 2020.3.,
4~59(http://www.bok.or.kr/portal/bbs/PO000600/view.do?nttld=10057166&menuNo=200072 202
0.6.15. HFHA)
39) 3223, "2019 AFAAEIA,, 2020.3., 3~59(http://www.bok.or kr/portal/bbs/PO000600/ view.
do?nttld=10057166&menuNo=200072 2020.6.15. HZAA)
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- ¥A] ohf&(https://www.bok.or kr/portal/bbs/PO000600/view.do?nttld=10050659&menuNo= 200456
2020.02.11. FZAA)
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o 7198710l 2P B7F|ECE PEMI 247 5 4471 AFZAAA AR A
& 7k 177 AT TEMI AlolH B9 A, "FMI £4EF A (Recovery of
financial market infrastuctures(2017.7.), 9 73 &8st o, H7 A}
PEMIE tF-E S50t lov S glaade] A4, 23243 59 o S99
A AR 7iAo] Rt A= YEhy Sh28do] g dAldo ZRAATE AAISH BF 9
t}42) B3], 5 2AHel tioto] S22 AAE885Y 7] gyt
A A0 B AABAES SE0] AAID A FA7RE AlolH g4 tivlstey

o

Sh, oA A BelAE e} BAstole 1A 7F A Azt AR 2 7k ol
Aol AL AAA(AT AN AR et Aol AL 9P AFeE LB
AgeAT0] zE|ne 47150 9 AojAAolHE BEEY AgHES A 50%)
A 100%71) QUgekaL, Tt 371 HAZ Ao o] 2908 XSk 354elA30] tujsh]

Foto] A FESE F F7HRATEY vIES 50% olH= Ajtslrz g vp QlrtAd)

H

* ]=to] 9 A 204 HAIIZHAA|(RTGS; Real Time Gross Settlement) HH4] 4K
AAA 2B (FedNow) 752 F451L Sl 202 A Qlth of7|oflA AARRSHZARY “&
5 F871E 7 FF AZFEA AE AR o]RojR| = waoR FHE A J9AY
of o]Fojx|& o] AXHAA(DNS; Deferred Net Settlement)4]¥} thu|"E= 7jdo|ct.45)

41) =23 EHjo|A]- A} - A TRE- IE1E M- Q- AFEAEIA - 2018W% A EIA,
179 (https://www.bok.or.kr/portal/bbs/P0000600/view.do?nttld=10050659&menuNo=200456
2020.02.11. FF744)

42) =123 gfjo|x]- A} - A URPE- IETE M- A7 AFEAELA - 2018W% AFEAAEILA,
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200) CPMI, "Fast Payments-Enhancing the speed and availability of retail payments,pp. 1~2 (https://
www.bis.org/cpmi/publ/d154.pdf 2020.10.12. FZ4A4)

201) https://www.bis.org/cpmi/publ/d173.pdf ~ 2020.10.12. ZH4

202) https://www.bis.org/cpmi/publ/d173.htm  2020.10.12. HZAX

203) https://www.bis.org/cpmi/publ/d173.htm  2020.10.12. ZZHA
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205) CPMI, "Fast Payments-Enhancing the speed and availability of retail paymentsip. 27

206) CPMI, "Fast Payments-Enhancing the speed and availability of retail paymentsip. 27~28
207) CPMI, "Fast Payments-Enhancing the speed and availability of retail payments.,p. 28

208) CPMI, Fast Payments-Enhancing the speed and availability of retail payments.,p. 28

209) CPMI, "Fast Payments-Enhancing the speed and availability of retail payments,p. 28

210) CPMI, "Fast Payments-Enhancing the speed and availability of retail payments,p. 24, p. 28
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211) CPMI, "Fast Payments-Enhancing the speed and availability of retail payments,p. 28

212) FSB Press release, "FSB reports on its work to develop a roadmap to enhance global cross-border
payments,, 9 April 2020, p.2(https://www.fsb.org/wp-content/uploads/R090420.pdf  2020.10.20.
FZHA)

213) http://fsc.go.kr/info/ntc_news_view.jsp?menu=7210100&bbsid=BBS0030&n0=33680 2020.10.20.
FZHA)

214) https://www.fsb.org/2020/04/enhancing-cross-border-payments-stage-1-report-to-the-g20/
2020.10.20. ZZ74)

215) FSB Press release, "FSB reports on its work to develop a roadmap to enhance global cross-border
payments,, 9 April 2020, p.2(https://www.fsb.org/wp-content/uploads/R090420.pdf  2020.10.20.
HZAA)
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218) FSB Press release, "FSB reports on its work to develop a roadmap to enhance global cross-border
payments,, 9 April 2020, p.1(https://www.fsb.org/wp-content/uploads/R090420.pdf 2020.10.12. %]
44

219) OECD &HIY 9 2201 AR ABREA X4 Y& OECD (2014-05-16), “Consumer Policy Guidance
on Mobile and Online Payments”, OECD Digital Economy Papers, No. 236, OECD Publishing, Paris.
(http://dx.doi.org/10.1787/5jz432clIns7-en  2020.10.5. HZAM)

220) https://www.oecd-ilibrary.org/docserver/5jz432cl1ns7-en.pdf?expires=1601914782&id=id&accname
=guest&checksum=C67646929E3F8EA3812F347410BOEACO  2020.10.5. FZAM; HYEL SHls
OECD EHIY ¥ 22)1 24 2838 A A, 224 A8, Al1d 33, 2014.7 4. T=rAHR,
3~18HE QL.
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0.20. 2E4AA

226) https://ec.europa.eu/info/law/payment-services-psd-2-directive-eu-2015-2366_en&prev=searc
h  2020.10.20. FZEAA
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228) https://ec.europa.eu/info/law/payment-services-psd-2-directive-eu-2015-2366_en&prev=searc
h 2020.10.20. HEAM
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Asta 9229

1. AZAFZY dFASHF (Services enabling cash to be placed on a payment account
as well as all the operations required for operating a payment account)

2. AFARZEES FFAEYTE (Services enabling cash withdrawals from a payment

account as well as all the operations required for operating a payment account)

3. AFAFE B8 AFoldS Fbol= A5AH 9 A3(Execution of payment transactions,
including transfers of funds on a payment account with the user’s payment service
provider or with another payment service provider)

(a) L3 AFoAE 53t AFolA| Ad(execution of direct debits, including one-off
direct debits)

b AF7E E= A ZRE B AFZEA AHRY AH(execution of payment
transactions through a payment card or a similar device)

(o) AFsolAE =3t EFolA| AY(execution of credit transfers, including standing
orders)

4. A8FoE zgsl= AFAHNY AH(Execution of payment transactions where the

funds are covered by a credit line for a payment service user)

(a) LI AFoIAE Zg3t AF}olA| Ad(execution of direct debits, including one-off
direct debits)

b AFIE E= FAF FHE S AFZEA A AH3(execution of payment
transactions through a payment card or a similar device)

(0) AFzolAE =33t &0l AP(execution of credit transfers, including standing
orders)

5. A Iy 9 AFAHS wid(Qls)(Issuing of payment instruments and/or

acquiring of payment transactions)
6. $2{(Money remittance)

7. AEAAIAH]A (Payment initiation services)

8. AFARAEA (Account information services)

229) https://eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/5460
2020.10.20. HF&HH
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230) Payment Services Directive 2 (PSD2)
Article 3 Description:Exclusions Main content:
This Directive does not apply to the following:

(a) payment transactions made exclusively in cash directly from the payer to the payee, without
any intermediary intervention;

(b) payment transactions from the payer to the payee through a commercial agent authorised
via an agreement to negotiate or conclude the sale or purchase of goods or services on
behalf of only the payer or only the payee;

(c) professional physical transport of banknotes and coins, including their collection, processing
and delivery;

(d) payment transactions consisting of the non-professional cash collection and delivery within
the framework of a non-profit or charitable activity;

(e) services where cash is provided by the payee to the payer as part of a payment transaction
following an explicit request by the payment service user just before the execution of the
payment transaction through a payment for the purchase of goods or services;

(f) cash-to-cash currency exchange operations where the funds are not held on a payment account;

(g) payment transactions based on any of the following documents drawn on the payment service
provider with a view to placing funds at the disposal of the payee:

(i) paper cheques governed by the Geneva Convention of 19 March 1931 providing a uniform
law for cheques;

(ii) paper cheques similar to those referred to in point (i) and governed by the laws of Member
States which are not party to the Geneva Convention of 19 March 1931 providing a
uniform law for cheques;

(iii) paper-based drafts in accordance with the Geneva Convention of 7 June 1930 providing

a uniform law for bills of exchange and promissory notes;

(iv) paper-based drafts similar to those referred to in point (iii) and governed by the laws of
Member States which are not party to the Geneva Convention of 7 June 1930 providing
a uniform law for bills of exchange and promissory notes;

(v) paper-based vouchers;

(vi) paper-based traveller’s cheques;

(vii) paper-based postal money orders as defined by the Universal Postal Union;

(h) payment transactions carried out within a payment or securities settlement system between
settlement agents, central counterparties, clearing houses and/or central banks and other
participants of the system, and payment service providers, without prejudice to Article 35;

(i) payment transactions related to securities asset servicing, including dividends, income or
other distributions, or redemption or sale, carried out by persons referred to in point (h) or
by investment firms, credit institutions, collective investment undertakings or asset
management companies providing investment services and any other entities allowed to have
the custody of financial instruments;

() services provided by technical service providers, which support the provision of payment
services, without them entering at any time into possession of the funds to be transferred,
including processing and storage of data, trust and privacy protection services, data and
entity authentication, information technology (IT) and communication network provision,
provision and maintenance of terminals and devices used for payment services, with the
exclusion of payment initiation services and account information services
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(Exclusions) Aol diste] {45k 9o, 1 W& oft 23D

O AF2AAEIE AQ9] 28 A9 oj/d232)

() A - AL GBS BRoHA o) A=A

(k) services based on specific payment instruments that can be used only in a limited way, that
meet one of the following conditions:

(i) instruments allowing the holder to acquire goods or services only in the premises of the
issuer or within a limited network of service providers under direct commercial agreement
with a professional issuer;

(i) instruments which can be used only to acquire a very limited range of goods or services:

(iii) instruments valid only in a single Member State provided at the request of an undertaking

or a public sector entity and regulated by a national or regional public authority for
specific social or tax purposes to acquire specific goods or services from suppliers having
a commercial agreement with the issuer;

() payment transactions by a provider of electronic communications networks or services
provided in addition to electronic communications services for a subscriber to the network
or service:

(i) for purchase of digital content and voice-based services, regardless of the device used for
the purchase or consumption of the digital content and charged to the related bill; or

(i) performed from or via an electronic device and charged to the related bill within the
framework of a charitable activity or for the purchase of tickets; provided that the value
of any single payment transaction referred to in points (i) and (ii) does not exceed EUR 50
and:

— the cumulative value of payment transactions for an individual subscriber does not exceed
EUR 300 per month, or

— where a subscriber pre-funds its account with the provider of the electronic
communications network or service, the cumulative value of payment transactions does not
exceed EUR 300 per month

(m) payment transactions carried out between payment service providers, their agents or
branches for their own account;

(n) payment transactions and related services between a parent undertaking and its subsidiary
or between subsidiaries of the same parent undertaking, without any intermediary
intervention by a payment service provider other than an undertaking belonging to the same
group;

(o) cash withdrawal services offered by means of ATM by providers, acting on behalf of one or
more card issuers, which are not a party to the framework contract with the customer
withdrawing money from a payment account, on condition that those providers do not
conduct other payment services as referred to in Annex I. Nevertheless the customer shall be
provided with the information on any withdrawal charges referred to in Articles 45, 48, 49
and 59 before carrying out the withdrawal as well as on receipt of the cash at the end of
the transaction after withdrawal.

231) https://eba.europa.eu/regulation-and-policy/single-rulebook/interactive-single-rulebook/8601

2020.10.30. &AM
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(b) AFQ - $HAZ FkS Bl AT A LS B3 AH

(© A 9 549 4, AP, A= 5 E4 2%

(d) =g - APl dEF Y

(e) AEolut AH|A Fufjo] w2 dig ZFGA A L dFS TFE= A

O ABAHE BokA g dF 7+ A

(9 AIR79E AFAH (Folek - oS, AHSYAF, APALE )

(h) AFZAAEE U AFEAARL AR, 2A - BAZE, S92, 7718t AFAH

() 54 T AF A (i € &5 &, Sd A% E g

() AFE HAokA] e AFAHAE AYsks 71€YAF (PISP, AISPE Al9)

(k) A Az} - AB|A o] Aok B AFGeH (FHU1E, A4 5)

() AAHEA HEYT AHAAA(BAIANAZD7L Agohs dF AFAH (HAE A=, 34
718k AElA ) B e 5)

(m) AFABAATAY] tEl B 27 A7)ARE AFAH

() &Y 91 W @EH712E Bt Ge) AR B ZIARel ASARE AFAH

(0) 7tE 7| hPGAte] ATM @2QIEAH (CD ¥ARIAD

IN

oL

() 714 ARSI A Z(EMD(E-money Directive); Directive 2009/110/EC)

EU+= M= AR e} o] S46IA; AARigAge] 44 £k flste] 7|29
FAZslE 2 A (Directive  2000/46/EC), S 7Hgste] 7B ARSI A - (EMD:
E-money Directive, Directive 2009/110/EC)(°]s}, EMDz} $hE st vf Qict.233)

EMD+ 7]1&9] A2 do] AEA AAe 5 e AASE et tet 4
g 71EE A83] ol AL AMAsH] fist 10879 A& 7172 AR AFEA
o, 2t RARIA] tiet ARIAE 55 HAE SRS shal, 7R REE S 1Y
THrEOA 35T frER W, RS o]9]o] FeAfHlA HAS ST vt 9l
th234) 2)FGAuAE 4 AY 2T @A PSD2 Annex 19] e ZH AFAHA &
FUZ 1~5. 7HE 12753 /2, 6.2 2T, 7.2 STHRER Aot QJrt235230)

lo mx

0[1

232) S82AY, "HH A FAS Yot AAFEY Ax - A HERRE, 2018.12, 46T,
233) S8HY, TAES Y U A= ANTE Y3t FoF AREA,, 2012.11, 89,
234) SEEAY, THANEE A 9 4= AASE A% Fa AREIEA,, 2012.11, 89,
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=35, Axsise] Hojot Batstol, T WS TRt} WA oR A T

£ At JoH, AFA - #=FA 7F AFAH; (payment transaction)S Yol AHES
£ AFedoz Bzt 0]Q]9] A3A}o| oJ5f AFFHto R Zéﬂ% Rog Agtor
W 7129 A 7|5t AEFIES Zole], AnEET} 72 S Folo] Sh| 7HAE

AAHoR A A5t AES EHY 5 TS STk

() EU9| PSD27} Y Zp=pel] mlR 1HE g3 =HHE 8 A

EU9 PSD2+= =3} =3} o] 7|20 f4 HollA 583 92 511l = =47F=
o] oz $8E= HAE A vt glor, o]2fst PSD2+= EU Al ¥= WA 7}
AoJgko] Q= 77 AFZARAE LAt JFS v|A L Yt

olgjoll A= EUY| PSD27F 5§ Zk=ol mi%l 4] Jakt sWliid 8 AHE (e
S As, =t HU0] Aol Hro] Balg LAIsH] AASH 47512 jich

1) A|=n]o}t
A 2H|ot9] rAFAA A |20 TS HE(Law on Payment Services), < 2014309
A= o] 2015W9FE A= ol 20189 62 16¥ 7fA o] o]Foll vF 9low, EU
711E f13t RA24] 20199 39 179FE A= I +82 T 8% 23271222
o]0l {Ir}.238)

235) S82AAY, "HEHA g4 gt A
236) PSD2 Annex 1 z]:w |2~9] HY
1. AGAHRY] FFYIIF

AFEd Ak - A A HEeE,, 2018.12, 641.

2. AFGAHERE Y EFAEYF

3. 21374]54% B3 AFoldg Fukole AFAHY A%
4. A8Z9E Aot AFAHY A

5. AGTY 4y 9 AFAHY HARIS)

6. &9

7. AFAAAHE A

8. AXFHA A

237) F82AY, "HH3 F4S 93 AAFEY A= - AR JHERRE, 2018.12, 60,
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Al2r]ote] XFZA T A|AHZ A2H|ol=Ed 23] 24| - Ak AAHE 7|22
ofal glom “E3l W 23 AA|(Money and Payments) 5oFf thet 32 ZZ(Decisions

on payment system and payment services)5< A7g5t] I7HstaL Qlct.239)

Z+ EUY 3] (Buropean Commission)= Al2H|[oto] #3F 20209 ELA|(Serbia
Report 2020) F4A(ANNEX I - RELATIONS BETWEEN THE EU AND SERBIA)O]
A, SEAHIAE ZIRE EUSE AlEH[o} 7 J4 A8 T BAE Aefsto] Belil e
g, oo W29 M=ot} AFAAAHA I FEAHA Fok= oFA7HA] EU<EY] =7
ZFAY 2 FY d-TE AR G Yl HES Hol g= & 4 QUrh240

2) ZAof

ZAJo} FAGAANAE] 9 AFZEAA A0 H3E HE(LAW OF GEORGIA ON PAYMENT
SYSTEMS AND PAYMENT SERVICES),< 20124 A= o] AlgE|oj @l QJct.24D)

ZAof "TAFGAAANAE 9 A FAA A0 HARE HE 2 AFEAA -G 2A) -
AE Z71AL Bat ofyet AFAAAH|A AZAR}E A FAA|AH|A o] EAHAAAHTFY
A)/A8|A), “electronic money” AFZAAGsHO] digt #+AE T QtHArticle 2

[Definition of terms] 2z)).

3) A

dA AFEAAAE A 2018(The Payment Services Law 2018)2 & 671 &
1127] 2202 4= 0] ot A Ag “ZAAAE AL Alg 9 ARE ZAAA| A0

238) https://www.karanovicpartners.com/news/law-payment-services-serbia/ 2020.10.12. &3
https://www.nbs.rs/internet/english/20/laws/law_payment_services.pdf 2020.10.12. &M

239) https://nbs.rs/en/drugi-nivo-navigacije/propisi/propisi-ps/ 2020.10.12. ZZ<H~

240) https://ec.europa.eu/neighbourhood-enlargement/sites/near/files/serbia_report_2020.pdf
2020.10.12. HZA4

241) https://matsne.gov.ge/ru/document/download/1673253/1/en/pdf 2020.10.12. 524
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i3t Ao T3t HE; O mepl e Iapoxrc kat Xprone Yanpeotdv ITAnpoudy kat
[IpboBaong ota Zvothuata ITAnpopdv Nopoc t0u2018 (31(1)/2018))"0|t}.242)

4) E7}o}

E7teor "AFZAAAMHA 9 AFZAAA A" Bt HE(Law on Payment
Services and Payment Systems),~ 20184, 20199, 20204 tjd 7AA=o] |4, &
134 188%E0& FAH o] 9)r}.243)

2.9 =

FHoM = AF2A AH|Ae} Teste], F= AFE7E EUY PSD20] ot o=
A48t TPayment Services Regulations(PSR) 2017, ARt of 33t "Electronic
Money Regulations(EMR) 2011,°] <A H7} Ech.244

PSROIAE AFAHIA AZAARE] 3171 § 55, AFA A 9] AR|A AlEdRte] &
A, AFAR|2o] agt FH 87, AFAHA 4 g dejet o, AF2AALH

9 SaAs P 5o it WeS B Slek2440

242) https://www.centralbank.cy/images/media/pdf_el/Payment%20Systems%20Law%20GR%2018042018.
pdf 2020 10.12. =AM

243) http://www.bnb.bg/bnbweb/groups/public/documents/bnb_law/laws_payment_services_en.pdf
(2020. 10.12. &M

244) https://www.fca.org.uk/firms/payment-services-regulations-e-money-regulations ~ 2020.10.20.
A

245) S82AY, "HE 3 g4 A3t AEEY Ax - A AfEER, 2018.12, 1179,
246) https://www.legislation.gov.uk/uksi/2017/752/contents/made ~ 2020.10.20. Z|Z8
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d=9] PSR & 1% 158RE, HHEZE FAE o] 9o}

A1 F2 (A1R-A3F)
11]211' =2

SEF (H4x)
AFAA7|HOZA 9 A (H52-A|12%)
AR AFEAA7TOZA Y B2 (A13%- A19%)
5179 (A20ZA21%)
A3 A3 AFEAA7 1
Ut (A22%-A25%)
S17HAS] A1 (A1262-A|30%)
A4 A7AFGEA7 R} AR AFEA 7] tet A8+ (H31R-A37%)
A5% AFAAAEATL old G AR AT 87 (F38%.A39%)
A6 AFAAAHIAY] FEAZaA
29 (H40Z2-A42%)
od AFEANH AL (H432-A47x)
7|BAF (H48F-A54%)
FE 1Y (A552-A459%)
1 9] AEAZA (H60R-A|62%)
A7 AFAAAME A AT B e} o
28 (H632-A65%)
R (H662)
AFAAAH 2] A7 (Al672-A|80%)
AFAAAHA G AT (AI81R-A|84%)
Ada 2Ad (A8x-A89F)
QA (A90Z- A96X)
B3 (H972-4101%)
A8R AFAAA AT T} 2374 (A102-A105%)
9% SE5HE
Uut (A1062-41107%)
A= 9 AP (JA108%-A1172)
HA (A]118%-A1122%)
A0 AFEANLE FAR (H1232-A136%)
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A1 Lerg
W89 e (A1372)
FAAE (A1382-A|1462)
B2 (A147x2A|148%)
B8 E oA (A149%-A153%)
ABEE (H155%)
HE (A158%)

gh, EMROME AR E A&7 (pre-paid cards)9 A=A S Helectronic
pre-paid accounts for online use) Q& 55111, 247) MRSt AAL] 517}, AXA
A 9 ARy Het ARSI ARe] 17, F-FJA 9 7] A5, ARk
o 0 ok, WS W 34 5ol e UES F TR olck 249240

3.5

=Y AFEAAAMY| A= (Zahlungsdiensteaufsichtsgesetz)S FHAY PSD2E

SURSRE Ao 201749 7€ 219 A, 20189 149 139 Al ]1H.250

=

=Y AF2AA R AEE AF2AAME| 20 =] At HERAM, = AVEE
A=A BaFin)ol 3 AFAAMHAAIIS =8 AR S AR shal
oy, dYSeaEEe AFEAME AT AAsHE AR Bt StoldlagtAldE

2831, AFAAAHAARIS AR AR el digt B 243 7|Ee Y & A

)

247) https://www.fca.org.uk/firms/payment-services-regulations-e-money-regulations ~ 2020.10.20.
5

248) S8 2AY, "HEH A FAS A A A= - A HERRh, 2018.12, 1179,

249) http://www.legislation.gov.uk/uksi/2011/99/contents/made 2020.10.5. Z&HA

250) 59 AFAAA A= (Zahlungsdiensteaufsichtsgesetz) &2 Bundesministerium der Finanzen,
Gesetz zur Umsetzung der Zweiten Zahlungsdiensterichtlinie,
(https://www.bundesfinanzministerium.de/Content/DE/Downloads/Gesetze/2017-07-21-G-z-Umset
zung-d-Zweiten-Zahlungsdiensterichtlinie.pdf?__blob=publicationFile&v=3 2020.10.5. ZZ7AA)
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A3E SA ZAE (H9=x)
A2 37t 8 BREY AR, O ME 9 MRS AHIA W AARY
A1d 57k (A102-A132)
24 F8 BEREY &84 (H142)
A3G A7 A=, Y WHA BS (A152A4116%)
A4 BrRTAR) (A172.4]18%)
A5% A, 7SS (111191—111301)
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AP F(A312-A33%)
A7 AR EA 2] et EEFY (A342-A37%)
A8 A, AAF & A7 ABA, A3 AAF (A38R-A|42%)
A9 55 (H43xA44%)
A0 Be AFEAA L AZAA det 35+3
A1 7tE75E AFAASE (M452-H47%)
A2d AFEAA] 2 AFEA AR ABFEARAAR} (H48%-A|52%)
A3E A3 9 AR (H532A454%)
144 75t 1A4AF (A55%)
158 A% 9 AFAAAE|2 gt FZ (H562- A58R)
A58 7|&0 LA H|A(H|582)
A1 HlolE B (H59%)
A127% &9 9 diokd BAE (Fle0R-A62%)
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AN147% A7 (H66-H68%)
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59 AFAANALERS SN PSD2E WS Aol SHet Hro

W JulE =Es|E olfAL 2714 SRoIA AFEAABIATE AlF2A A EI 2~
A= A= W Holvke A2 F58 ekt &, AF2AVIAAMEI s 1179

o = 2
Aol w2t AF2AAMEAE AlFste GA A A=A o] IdllA HIAYS A+
AAABI L AEGA7E obd BHE 78] EaEt= X*C’] Aol e, AF2AIA
[20] AEA F71 A2 G5 322 ARPEARATL ok AF2A A E| A

O] A} THE 71l EAgt oht o2 ARl tiet SHAHEE Alsohe 221U Ay
FolAol et o] 2ehd 4921t obq=t 2AA T dE |
A= d=ades 2aHA =3leH, ol feluet 8Hdd
7 ARS8 HAERE Eote] AlARE My Paymnet A4S frARRE SHo] Sl

ok

[>
o)
_V|1_,
_1::
i Ti

St Ag4d WY E= AFAHSTHY BE(Akquisitionsgeschift)ol] gt 4 2]9]
HA7E SiE A, A AFEAAHAE o o) ko B B 87ARTo] 28H
© AL} ohdet, AFEAARIATE 7R 71E NS A2 799 AEAH
o] HsiAA © Aol

293, AFEAMHA §AARY 5D FPEORY S8IAE B AL
8 9 B i 9AS] WSV B wAE AT P, A3
SARA WA RS IS B M9le) A U ABlE B4, 24 B 54 BHL 71
A& thio] Agect B4 B oleo] A9olE 54 A4S ZHH) B @
E4899 Ade] tig SALAcN e BAL,

SR AFRANNAGEHS 24 L A4k 7189 FES o) BN Yoz
714074 ARSI, Bk Aeiut Ut AAEolE Xl @ Y714l A

O
AAEAS B fet 24 52 SAHelE 4 3 Hgs gt 2o A
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he, A7
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1) A=2A

D A=2AH] a9 " 74

U2 A A EEWFICET 2 M) FESA ] A2 o] 8AE2 87
o] e} 5 A 2AA 28] et Erwstol| Higste] OAEA AT EIHA AL
TE), QA lsA(EEBER), QA JAIA@EEERRE: 23 7t A=28A19] st
2 oA W8CoE sto] 20109 49 1900 AP QIe}.252)

201690k ARAA S o 7B e Felekn HBstnaAel 2
8% 53¢ omaigont, 20208 Aol FsAtoT WA AAsR, At
BEA ol MR TR Ee A S o187 BE e T vt

Qlt}.253)

251) BaFin, Payment services supervision lawhttps://www.bafin.de/EN/PublikationenDaten/Jahresbericht
/Jahresbericht2017/Kapitel2/Kapitel2_4/kapitel2_4_node_en.html 2020.10.20. ZZAX)

252) 9E AFZA ] A%t HE YES BFHHOBRAR(e-Gov), BEIUAICEIT S,
(https://elaws.e-gov.go.jp/search/elawsSearch/ elaws_search/ 1sg0500/detail?lawld=421AC0000000059
2020.10.5. HFAM)

253) < G& AZ2AM 71 5l tistds, =
- 20199 A=Z2AY 2 S84EAHY Y We
4.29., 3~7THE FaL

gL AE9] 7R Virtual Assets) O 8AF o H-& 73}
82 MR =YY St B4, I3 P-RAMA, 2020.
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A3 AgolAl
A1d F2 (372 - Ad2x)
A2A AT (R432-A51%92)
A3E A= (A52% - A58%)
A4d &2 (A59% - A63x)
A3 GTApAL
AAE F7 (A632902-A6322]7)
A2d g7 (H632208-A632212)
A3 A= (H632913-A1632919)
A4E &2 (63291992~ A63%222)

A4} AFAAE

A F4 (R642-A68%)

A2 A7 H69=R-A75%)

A3E A5 H762-H82%)

A4d 72 (A83Z-A86%)
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FEAA NS AZIANASR), AL Fofl AEteh=(LPEFFAE) o] A
HrHA162).

)
o,
i)

F o
o,
e}
=
o
i,

N
N
N
it
o2t

HEEY] A, ARG QA7 Hol WYL Al TR, F9, KAV,
FHY U 5 DR HRE EAS 5o, ol] tte] Hu AFS GRats
A3 ALY AP A go] SABES ol 8N ABTHA e Aol

dHo9] BAIE d5ohs WS Tl Fohe Aoz skl JAtHA132A4129).

rulo

@ Ao
23 0]9]9] A7 A (L] AzA FHoR Hoh= Aol AHe oz FHst
L A9 oA, AZo|Hdo A 8|9 S22 AL 2y} AZo|A|AL Jsl= Ao]

TR Sleled AREA2E, AR, A372). Aol AUAHE dRle] Al gl
o] 7Msiul, Wag 2AE A7ot0] A3ANA AFolAAE Heshe A TKsstey
ABSEAIABE, AS02)

o
el
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® LeAT

Qe 20169 AFAAY, YRRl BIAY 5L AYte] BASHOEA 1
St BEl /MBS T Sl 44 8 ohet BT
H2olol A B AR EHAA A ek 2, 201990 7Hy5S
Faj|zie) 20148 BE5] ojs) AFAAN, WASPANL AT, F
SHEARL A Bol Bt AL s 9Bl BEAY 1
Es—a} e SPPYEARES AR Fo5Ae 250 A AA AFNH WS B

2] MBS GEANOR SRS, MR el MBS E

TAZIT AL Be] 5 o|8AHE 45 Fol ZFHE vt k259

o= MBS S AFAASHOR ofststdl 2719 Qlmut A 2] A4
L Exjehgo] Hlo] A4et H3L AN H] RO HHT 5 A,

AR LEYAE o] 874 Hzo] Hgat How; MZW BeI 258 A,
1 9j9) o gl MR AT 55 53] 7MIRIAKCIS) o|gRFT
HA)S BAT Befstel ol8AE Had 4-‘%% A7 Bk A632 11423,
A6320119)2). Y& FH WS Ayl et dyrtae] v Y wEe 7MY
At Az A sl diulste] o] gAte] Atk dAHAQ WHoR HUsHA shal
©: 2= 7VJXW AHATE s B 0}71 gt ZaA4o] U= AeolRt 1

S 2(ell: SHLNE AASIAL ATF.250) o]t |7} A H= B0l 7HIAAI R AR
+ 19 &S HosP] A8l o|PRT MRS ERokal BEjsjoreh, ol 3Aks
o] 7HIAMEe] S s olsfsial FAF & = =E MM AR 5 9F
39 99 Farh FHHHE A632219902, A|63£2]9213).

fr

254) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/lsg0500/detail?lawld=421AC0000000
059 2020.10.5. 544

255) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/lsg0500/detail?lawld=421AC0000000
059 2020.10.5. FZAA

256) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/l1sg0500/detail?lawld=421AC0000000
059 2020.10.5. FZAA
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ALY o] B B2 A A, AT 9 44 2 ol g
Al JFL 4 W FRI AFES BAS] oAl B x;_u_é A
SISk FMPAATERLT B HT A] 519 A

SPl B W BAS FABle] AT 0|82

Ao} THE EAE o dsh] o, MRS AR = IFAH YA E E EX
SPAA LS 2-85tofof THA63X12).

ab, ZPAR Al g AL WAl ol *WEIO*.QD%(H* A2ZATEA
%), ol FMPAAIE BT 15 52 o) 5] A HguA kel 2ol ot
o AR O] FRIAA B A2 el s

@ A= A 2A
AFAAY A4 s ZE9 HEE do] ATl Sof o5t AFHARS oz
Fol= A7 HAPEAA TS AT =N 2371 AFAA| 9] FoE Tiotal JrhA|64x
oA A86R).

257) https://elaws.e-gov.go.jp/search/elawsSearch/elaws_search/l1sg0500/detail?lawld=421AC0000000
059 2020.10.5. FZAA
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Q) 2HEAFEAE| 20 =Y SFIE A

20199 114, 42 BAKRIIEL ITREY &
ABIA A AYsh] d=g & s 24T HRYS #F6k, 7Y o] 107t
A7FR| Q1 E&AFoly gl&H(revolving payment) 5°1 taljA 5= Q3 Z}

S 8719 4= AESo], AHUS] AT AH|AZA
MAZIE] 3 HEdEZAY] SHE SR oAU HEl v Qlrh258)

_V,rL
ul
e
N
A%
iy
0,
jur)
e
all
)
b
JO
i)
iN—z

T3 3% W2 20204 39 3 SRl QRS S WEGE 2l
AZHAT FolAe AH FLoH 2L 8 6 162 RN, 6% 242 BH(YE

M SRghee] 9 g2 okt Z}.260

(1) 2999 £ 52 A9 £9
Z0(3HEC] 108k ol o]3)o] Hak TE Au|Ao] ABARIAY] dEl SE AL P

TERUCRAM= —"EXV}&H([XV}-TZHPX}EH 5%90/100& IF E= 59 oldlel 24

@ AAEe) nEsle] g e
245 Yole) Sof WE T o] AX] el AAAITAle] st AE B
A3 Qg AR A e AAIEE AT B AR TRs oael 24l 28
% o AOR ek 1w, ARO] A1 B B AAES g FAO) A 3718
B3 5o 8] AA 4R AEUh BT RAHY 9ol AN, AFHL 5L &

TTioY o=

.—“~

258) 4971, ‘G AHAA] B A=AH 9 H Sl teiA”, TEHAATH AFZAZE Kick-off I
9, 2020.6.12., TAE 1H(EEA: “DEIFE SALRL T REH. BILVHTROBHEN v v al X
FEAMES”, 2019.11.12.44 HAREHH #H
(https://www.nikkei.com/article/DGKKZ052030130R11C19A1EE8000/) )

259) https://www.sangiin.go.jp/japanese/johol/kousei/gian/201/meisai/m201080201039.htm (2020. 1
0.5. F544)

260) 72971, “BL9] ARAA B A=AHY L Sl tishA”, =AY AFZAED Kick-off 3
9], 2020.6.12., TAE 12HEREEA: FAXIAA D)X https://www.meti.go.jp/press/2019/03/2020030
3001/20200303001.html )
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(3) QRIE 24 A4 59 nothae] 73t
B AE7LE S AFEAIIAL, 7ol dstel, MEA BA AsEeH dge A8t
5 58 AT ARHEANIA, QRIS FANRIA - EC 232 AA el halA
Ag7tE s 59 H9Y WS IR U

@ 71 &
1) Aaselrel A
AG7HE 3RS o] §jol e Mey: R0l ehote] AAA WHS XY AuAZRE
S 5 W PNe s gk
2) ARAAHIY =
AgFIEsle] et BESHORA ARF
7t gl QRAAEHS Aol A,

rO
9,
o,
ol
i
Rl
et
N
o
-
rolr
lu)
rlr
e
o)
=
>
gl
=2
N
N

Q) =8 AHla SRS =9 =8FE A

gHH, 201949 12¢€ 20¥°] HeE 843 BUAM("SREHS PSR O e
P—E AMNERICET 2T —F > 7« PV—THE S EUE S84Z9 ) 5
of st HWE, FAEANY, AZF2A ) A3t HE 58 s goz FA4H T
SAHIAS] 0182} HelA Bt 2 HEE THaly] 93t SgAES] wu) Sof Bt WHE
59] 952 A= HE (TERY — Y ADOFHEDFED M RO REE R S T8
DERFEGHOWFTEICE T 2 BRSO A2 WIET 2EHEE)S 20209 39 6¥ Y=
=30 AEH vt Qlrh26D) & A ek 2§ AR il 5o Bt HE(F8YE
o) 7hgsto] TEE AHIAY ATl T HELE AT T, A2 AFToEA

"3 A FAU S A AL Faggo s k)

261) 7397, “QE] AHAA| TH A=gu]9] FHZ 5 A", S=HEAATY AFEAEH Kick-off 39,
2020.6.12., HAIE 1H(@EEA: “VEIE SALRT K BEE. BILOHROBEAREN v v > 2 L ATEARS,
2019.11.12.4% HARFEHE T
(https://www.nikkei.com/article/DGKKZ052030130R11C19A1EE8000/) )

262) 73%97], “GEY AHEA T A=Au]9] T FF A", e=rEA AT AFGEAEH Kick-off 39,
2020.6.12., HAIE 69,
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t}.263) 717 S8AH| 29 Azl

[
ot
o
N &
i
r [¢]
rlo
(@)
e
WAl
ne,
4
tol
it
o
oX
jiacH
Au)
32,

O FEEES] B 59l BU YEE HEAAS AT BY UL I WL

@) FEAEA 34 B

O DRCEEDES

O TEEAHIA B0 dF 5 ) QIR B W) 9%, $15E 5 SR, g
& o7 A9 ol ShiE Ao SHe 2O FHUHTEARIA Ago] Bt Y
E(ED112)

& Tk, 130 e nER AEAQ) A9e Baw s AowA ol T A
DE FEAHA AU HFE 47 SohE 112)

O AREAVIES olg3tel FEAHA FAARAATEANL FAYRE st FEAHA
I QAT 2AG 2 S5, AAEA 5 GYLL 29 5 UH(E 182)

O A5AL AL et

@ A

O FEAHE SUE IHs] AsiHE WaSE Aol 552 otk AH(EEA).(5 12
=)

O FeAHL SALRRNA BEE9] 38 52 IFRITHES AT g #4).(F
22%)

® ACHTA

O FEAHL SAGAE FAFshe ARIL Eopdll e A HAE Avleit
(TS5 AEAHE 24%), S8/ MORTYH sl 48 - By & FH AT(E
25%), AN ABYT(E 26%), o8 FE HAH HIAH(E 263), oA At
FAFA(E 272), ARAT A(E 332) &
(23 &or A BAMEDSAS] WA 54 S(& 29%] o 23] £8)
U 2ore] A WRA HEE ol ERY A, £AEAY FA, 1AFEY F
9 BES olget Aol |4 S(E 3120 et F8AEANU] £8)

oSl’.

=
(9]

263) https://www.fsa.go.jp/common/diet/index.html 2020. 10.12. &AM

264) 7971, “B£9] ARAA B A=AHY L Sl tisiA”, =AY AFBAED Kick-off 3
9], 2020.6.12., YA 6~9H.(#IL ¥, "Bt HEBH. MRt — C AN OLEE SRipRhkTE. &
SPFEOBEDE", DIRCKHHAET) Report 2020.3.17. &)
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(EE Fopo] #A) A7A k] |4, 19 Wef A, FAEG A5HY F4] 5(F 302
o o3t HEYHY £8)

@ 71et

O Tl 93t =G 35~39%), AEAIZIEHRIA F8AHIA SHARIN(E 40~50%), A
T 9 BANEAZ(S 28, 51~73%), 715H T /0 G55 $Folk= 49 FAGME
E)AZ(E 75~80%) 5ol B3It 4L AHlgit.

(3) EAZ el Tt 42 A
O AR o diAE Dell His @70l sigshke 2e Bt (EsdERY 5 1
bl wE AFAAY 2292)

@) AE4 AerdHErt= S B3t 42 gyl

O AR ABST ] dhstel WeRFelH FoRe o] mhet AR sl ol
o BEE Tusle], 424 Ausul Uy gro My AU LU TP 9

O A AR W] ol AB4 ABST TAYRY SRS AYANA et
O
=

O WAETAle] B4 B4t WapAte] HA Ag4T weyeire] Aty A £
2 hush] 93] asithn Qgeke wolk, 1 Bao) B Y4 JTANEES el
A% s3] Ak D) (5 25%)

5. YE=

m 7 &

265) A7tE2 AFAAMEAY YEL Singapore Statutes Online, PAYMENT SERVICES ACT 2019(No. 2
of 2019) (https://sso.agc.gov.sg/Acts-Supp/2-2019/Published/20190220?DocDate=20190220
2020. 10.5. FZE7A)
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PSA 20199 &< e 77K ZAIMHIAE AlE5k= AFdAR=E PSA 2019 Al42z0]
T+ Xt whet A7k 2 53514 (the Monetary Authority of Singapore; MAS)9]
A4S WA, E= PSA 2019 A6 A43el #4H 5|71 dolof it

o3t AHEE AFBAMEAHS THL Thet Pt

A F2 A@Ax- Adz)
A2 AFAAAMB| A ABAY 2olAlA
AE AFGAAAEA AZA golAlA (H52R-A13R)
A2 AR
AT dRE (F142-A21%)
A2 FH AFEAZH (A222-A26%)
A3 golAla FAAS] BA (A272-A33%)
A4d eolda Fg7|He] BA (H342-A36%)
A58 ol AA] HAF (A372-A402)
A3 AFAAA L
1A AFEAAA-H st FRSYAT (H412)
A2 AFAAALEHL] 27 (H422-A46%)
A3 2GR o5et AHAFEAA AT HA|T (H472-A50%)
A4d HEFY AS1R-A54%)
A58 AL ArGolH (AI552-A57%)
Aed ARAFEAAN LGS 2849 BAAS] BA (A58%-A64%)
778 ARAFEAANLES] A Hat 2-8419] Tg7]3e] BAS} (H652-A67%)
A8E ARAFAANATY] 29AF E FA7]H] AA (H68%-A|71%)
A4 AXLE 2AF (722~ A76%)
A5 7153 H772-A83%)
A6 A=tA7 1]tk A (A|g4=-A|89x)
A77 S (H90X-A96X)
A8 B2 (H97x2-A108%)

266) Monetary Authority of Singapore, TPAYMENT SERVICES ACT- A GUIDE TO THE ESSENTIAL AS
PECTS OF THE PAYMENT SERVICES ACT 20194 , 2019.(https://www.mas.gov.sg/-/media/MAS/Reg
ulations-and-Financial-Stability/Regulations-Guidance-and-Licensing/Payment-Service-Providers/
Guide-to-the-Payment-Services-Act-2019.pdf?la=en&hash=B03712F4EEEE907C39BA2C12DE6G3A545
495ER1C2  2020.10.12. HZEAA)
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A FEMYHEES (A1092-A4]120%)
11110% oFo] 9l A3+ (H1212-A126%)
* 1 AFEAAH A

Xﬂl%} AFAAAB AT} EH= AHlA

A2 AFGAAARIATE EJA] Fohs AH|A

A3 34

12 54914
1. A13203)
2. 100%(4)

@) 78 Y27

1) ZAAAEIAY] FF
PSA 20199 &< v ZAAMH|AY F7+= AR (account issuance), =W
(domestic money transfers), =Al&(cross border money transfers), 7F§4 <l
“(merchant acquisition), AASH TP (e-money issuance), HAEEZ(digital

payment token), & (money-changing) 5 772 EFHtHAI6Z A43).

2) Agd 2 AAAHIA A A=

B7FEE Yol A AiAE, SliEE, SAEE, 7H8- <, Ak U, 3l 5
HAAAMBIAE ATt AGAE B8 JARESS B9, dAYESEE S7ctAY UA
HEZ AHAE 2Fote AR B ZET 7R S (MAS)S A7tEE
oA de] AREAY o2 AAAA] TS v|X= F23 AAAHIAE PSA
2019 Al42z0] 785 HApol| wet XA (Designation)d 4= STt

267) A7HEE AFAAN 2] F2 8o el ofdR, AZHmE AR E A0 Bt WEY 8 WeT
AR, BASIFARE 2019 A5E, FRUALTY, B2
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3) H3{A|x=(Licensing)

B7PREE FEE 7S S A4 AAA A AlFATE AlSshe AB| A9
Helel qtro] w3of FHeRt AV 7hsdtd, "eAeEs S Hs (Money-
changinglicense), @¥F2A)]7]#A3](Standard payment institution license), 82

A 71#H 5] (Major payment institution license) & 372 F-EHHA6R A123).

35| (Money-changing license):= YEHEAA7|HHS E= FQZA|7|HHS| 7t
Sl Aol E-AMIARES: AlF517] flsiAle BRSH AZ(H6E A3l ARt SHaA
HIAE Al gohs ARIAZE SAAMEIA Qo] Sh o]4fe] ThE AHIAE F7te AlEstL
A4 2 v SHS] Al GREEAA7| S B TR 87| E Witotof Stk
Aoz A4F (b)=). PSA 2019 Aoz A4FNA FAct= 77HA] AH|A 7k SHAA]
HIARRE Al Fohs F9E ALty shv Ei= & ol AHIAE AlFstaat & dofl=
AUFA A 7135 (Standard payment institution license)E ook sttt 94
A 71 A (Major payment institution license) A=0l] @2} PSA 2019 63 A|43ollA]
Tgsk= 77 MBIAE Alsste AFIAE 7H2-El PSA 2019 Ao AI5YA +45k=
710l sigohe Aol LRraAl7|HEs] ti4l F22447|HH5E daolof it

4) YA BAEZ Ap|2o] Higk A CF3Ste] Het #A)

i
N
N
N

PSA 2019914 A2 ZAEZ AlB|20f diet FAIE 763, deohy
AR AN Ee 2] miAjA)e R ISl olof tieh Al 2P AEskY

5) o187} BB A=2e9

AZ7IEZ2BIPY(MAS)S 2020 9¥ 5Y FHH HAAFGZA o] &4 H3E 3t 7}

268) Guidelines for E-Payments User Protection
(https://www.mas.gov.sg/-/media/MAS/Regulations-and-Financial-Stability/Regulations-Guidance-
and-Licensing/Payment-and-Settlement-Systems/PSOA-Guidelines/E_payments-User-Protection-G
uidelines-WEF-5-September-2020.pdf 2020.10.5. ZZAA)
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|

o|EZkI(E-PAYMENTS USER PROTECTION GUIDELINES)S Z¥3l1, FAz=
O

Qe FEHLAT WA Fk A U5 S| T Y

T o a

)
ol

P

15789 FAH R QIR &40 tit WY FrojM= &4 tiet MY AL A
A 2R e EH dH 07 FFAH|AA AN financial institution (‘FI"))2]
AL WSt Qo oivh oS v 4 Q= A Aeole AN AfAlA 1L
o] - SHo] Qlal FEABIAABAL 9 AR A AL U= AR S0l TR FF-
AR 2fA= T AR et &4 diste] 49 1,000 H47HEE EHE AR
Stof, IpAof ek Al HAA Hot.

5. & AR Qg &4 gigt A
(Liability for losses arising from unauthorised transactions )

5.1 A4 5= A FIZb U 3 A1 JhE, AT AlE EE 42 sle} peishl g
Flol 857 ohert

O AX &FA7F AA 249 Hi3t AdS A= F¢

52 HoE e 5 9l AR AR & A ARSAR 129] Bl FIHo] £ IRl &
& Az dsf Ese
&4
19] gl Fdole A ol8AE 2 A3RE F55HA] o2 ARl 2kEnh A of
A AR ol8AE TR A RS B A3 AYUe FIUE AR 875k
HEE Y%= FIo AlEslioF gt o] detoll A A LA AdS As A S42 A
d agAet AAgle FUVE St g A e Be Y A€ FEE AR

5.3 9] AAE 7] sl A oA A (e © AHNE ¢l 52 o B, 1
St A A LfAE Aol E2stA] FHEEE vlsdAN = BEsHA| gt o1
e A ol8A7 AF &4 Be AUUE FIE o] A3 AV14 FAE ok 4B
Z¢En Ho g B2 o 9le AR AW &fAe A 2t 99 FVF 59 & 28
7 A A= B 49U AE P e 5 2 Al dE Ads Ao
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O A% 25471 49 dis) HUZ 2] G= 4

ZE?:]%JE‘ FIP—‘I ii] = l'—_\'i,]-_(ﬁ o3t &4

54 HEE WS 5 Ut AR AR 204 BYYL FIY 21 Eb 2O g £40]

f =
ST A o847t MY ong 4t glol MAsH] S A9 Fut AdR )
WSk 40 o) A A7) gkech

5.5 Y%= FI9| Be 24 Ee Fooe thaol ZddE

(a) AASU= FL 7L A, H2ldl B= AYQE FIVF R T2 & Qe A% 551 %=
FIo ABIAE AEH=S ARt obad AH|l2 AlgdAe] AV Be

(b) 58 ABl& As3 Tste] YU FIo disf B=o] Faet 8+ AFde Y= Fl &
L _j_ ;(]O_]o] Z/\—— Z] o]—O /\]_}\]

(o) A4zl gA1E ool digt Y Flof =olF.

S94 A3Re) 24 B hetom Qg £4

56 HER B8 & O AR AY SAE § 10008 B3 P S g2 A2
A A7) ghch. o, 5.5 ol AFHA b A3 ok 24

o WASIE A o] 8Ah A3 )58 F4at A9o] Sgstolof T

A% 29749 AAL o] U 5

5.7 A% Aol & oA +4H 4B L o, AF &FAe] AdF o] WA AFE 4

o
Qo B Fi A% Aol ueh BE A A8l thete] Ut o7 oFsfof Tk,
9o et & xo] BAR AR A4 AYS AT AL AT T 4
= e G AR 2f40A AFIHE 3 3
o] 44 FF ARl A

5.9 25 g4 ARo] 35 AR 9 A%, & 20| YA &40 et AAL g5 AR 7 A
3 29707 B5oz 494
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6. O|A=A
1 A=

o|AtA-2 X FAA|A B AM(Paymetn Services Law, 5779-2019; ,own smw pn
u'ywni)= 20199 A, 20209 AlBESITE AFAAAHIAHES F 12708 7970 24&
o7 FAEo] 9o 269 1 FAL i} Lt

A1 ZAH1=)
A2 AFBAAMB A AKA2R-H6R)
A3 AEst 34 2 AP FARH7.A8%)
A4 AFEA A - A, T2 9 FY
A AFEA A5 Ay (F9R-A15%)
A2d AFZEA s TA H162-A18%)
A3E AFEA s Ao digh Y (H19%-A21%)
A5 AFAAGFT A 2 (F222A423%)
AeH AFEATE =& (H24=-A32%)
A7 T AIHA33ZR-A39%)
A8 AA (A40x)
Ao A A (A412-A44%)
A0 B (H462-A54%)
A1 G2 HE N8 AHS552-A76%)
A28 MY, F87Ms4, ATt 2 A (HT77R-A79%)

2 F2 W&

[¢]

|22 AF2AAH AL 7]E9] AZ7H=W(Debit Cards Law)ye HAlRt Aoz
APAl A=l et AR BiAISIL i) AFZAAE A AlsALe] tigt 4, i)

AFEAA L ABARR T o] EAHARIAFEA) B &ERhe] MEWA, 124, i)

269) olAZA AFAAABAY RS —2019u"ywna ,obwn MY P,
(https://fs.knesset.gov.il/20/1aw/20_lsr_528386.pdf 2020.10.5. ZZ7A)
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olgx BT U AFAAE|A AgAere] Aok thet el Fof thstel 2 FAHsHL
9Jt} 270)

oj2Etd AFAAA BN AFAAA B LGRS} AT FAE Hske &
o HE AFEAlrTS LR ekl o, uAH oSk HolA &

HZHS] dFozA, f%*%ﬁﬂxﬂ Sl GARAE oot HiANFES TR 2, AFEAA

A2 2, Xl%?éﬂlémo S5t o] go] et MY 5 FEIL 9Tk

sk, 201849 59 A|HH "HQJIAE B S (the Privacy Protection (Data Security)
Regulations),olA= 7HAFE] it #4417k GDPR &2 450l Jl= Aoz
H7hE 2 Qlo272)

N
r o)
Jfole
flo
=
rlo
o2
>
ol
i)
2
N
r
i)
E
i)
)
o
T
1o
A
=
N
Fu o
=
o
_O|L
E il
%0,
o
3
<

270) Shoval, Adi, The Israeli Payment Services Law Enters into Force, Jan 30, 2020, PEARL COHEN
(https://www.pearlcohen.com/the-israeli-payment-services-law-enters-into-force/  2020.10.12.
FEAA)

271) o]Agtd AFAFHAHAHY] 9 -&of A= Plato-Shinar, Ruth, The New Israeli Law on Paym
ent Services: Towards a New World of Digital Payments .)2020( o7 ombw :-2019 ,0%n "mrw pin
35 Banking & Finance L. Rev. 351 (2020), Available at SSRN: https://ssrn.com/abstract=3626178:,
https://www.pearlcohen.com/the-israeli-payment-services-law-enters-into-force/ ~ #2(2020.10.5.
FZHA).

272) Yuval Shalheveth, Itamar A. Cohen, Associate, Roy Keidar, Special Counsel, "The Legal 500 &
The In-House Lawyer - Comparative Legal Guide Israel: Fintech (2nd edition); 5. How does the
regulation of data in your jurisdiction impact on the provision of financial services to consumers
and businesses? (https://www.tarbut-hadiur.gov.il/sites/default/files/Israel_%20Fintech%20%282nd%
20edition%29InHouseLawyer.pdf 2020.10.12. ZZHM)

273) g, o9 8319 JHHAA AHA D AHAH A AAE, I PHRAA] FHATL-EHE A, 20
19.11., 1759
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S0l 20109 AP MHIFE7H ZAABA BT HOEERIMESAE
BDE), o wet, AA] AR|IAE Algotaidt she BE HEs AV ZAATE 7}
Sl SAFFE, Payment business license)< WHtofol 5111, AA| YR 715
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d 19 AFZEAAE]| A0 B3E HE(the Payment Service Act 2019)0]4 o] At 9]
20199 A FZAA|A B AH(Payment Services Law 5779-2019(2020E 9¥ 14Y AJF)
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(Consumer Policy Guidance on Mobile and Online Payments),(°]3}, ‘OECD 7}°]
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296) OECD, "Consumer Policy Guidance on Mobile and Online Paymentsy, OECD Digital Economy
Papers No.236, 2014

(https://www.oecd-ilibrary.org/docserver/5jz432cl1ns7-en.pdf?expires=1602157463&id=id&accname=
guest&checksum=CFC5CBC348AEC8E783FC8405BBEFC865 2020.10.5. &)

297) OECD 7tol=2kel et 51l “OECD HHMY 9 22101 24 ARAAE A A7, 228 AHRPEA|
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Aviste] wiAFE AL At "y A8k A QR SJdto] it LH =3 9t 39
dHE=AE FEHERI(ELA)Y "2ERl ESE T33“?.]51(Model Rules on Online
Platforms), A|13£298) 9 A 192299004 B FEAFJFet AL skl Qlot
(EUI 2019)300

O

o)

298) Article 13: Duty to Inform About the Role of the Platform
At the earliest opportunity and directly before the conclusion of the supplier-customer contract,
the platform operator must inform the customer, in a prominent manner, that the customer will
be entering into a contract with a supplier and not with the platform operator.

299) Article 19: Liability of the Platform Operator for Lack of Transparency
In the case of a violation of Article 13, the customer can exercise the rights and remedies available
against the supplier under the supplier-customer contract also against the platform operator.
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301) OECD, "Consumer Policy Guidance on Mobile and Online Payments,, OECD Digital Economy
Papers No0.236, 2014, p.6: $9<, “OECD ZHIY 9 2191 A AHAEA A3 A7, 228 AHA
A 5% A1E33(EH335), e=r4HRY, 2014.6.30., 39|
(https://www.kca.go.kr/home/sub.do?menukey=4083&mode=view&no=1001550184&page=4&cate=
00000005 2020.10.5. ZZHA)

302) ¥Hl4, “OECD WHME 9 22l 24 AHRAY 2 A, a2 ARAA 53 A1E3s(Ed39),
ShrAHIRRY, 2014.6.30., 39.

303) %9, “OECD ZHMY 9 221 ZA| AvRAY A3 A7, FEd A8 53, A1E35(8d933),
ShrAHIRRY, 2014.6.30., 49.
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311) https://www.fcc.gov/consumers/guides/keibeul-yogeum-ceongguseoe-daehan-sobija-boho
2020.10.5. HZHH

312) OECD, "Consumer Policy Guidance on Mobile and Online Payments; , OECD Digital Economy
Papers No.236, 2014, ppl9~21.: $%14: “OECD =HIY 9 2&}0] ZA AH|AAA A AY”, FZEd
AHAPEA B8 A1E33(EE33), AR, 2014.6.30., 14~15H.
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313) OECD, "Consumer Policy Guidance on Mobile and Online Payments,, OECD Digital Economy
Papers No.236, 2014, pp.21~22: $9<, “OECD EHIY @ 2891 AA AR A A", r22Y
AHAPEA B8 A1E33(5E33), AR, 2014.6.30., 16~18%.
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oA Sl 7R 314 Fe E 7|EY AFAATTEE A SHEE Aok o, £
AFZ2AGTY] Z8E FAstolof dths JAERE U Qi AAlE 20194 54 30
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314) BEUC(Bureau Européen Des Uions De Consoommateurs Aisbl), “Cash Versus Cashless: Consumers
need a right to use cash’
(https://www.beuc.eu/publications/beuc-x-2019-052_cash_versus_cashless.pdf 2020.10.5. ZZ74)

315) dAEsEY R ERL (HReld d3de], 2019.5.30.(Y¥7 = w7))
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(https://likms.assembly.go.kr/bill/billDetail.do?billld=PRC_N1N9V0J5U3R0G1T6P4A1R4A2U1T4CO
2020.10.5. ZEAM)
316) o3, “[F gle= W B = “AHA ZA4E A" VS AHEE ALE= A7, FYAAIAZ
o] uAE FA7|AKhttps://jmagazine.joins.com/economist/view/329218 2020.10.5. Z7AA)
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SHHEHI(ELA)Y kol Z2iE BelH(Model Rules on Online Platforms),
341853317)01]/‘15 I o] 8AES OFEE st 9loH, o= f-Ejuete] AMNAAAF
ARl st o] Fe} weto 2 v s3] st
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sfolof & o]tk

317) Article 8: Duty to Protect Users

1. The platform operator has no general duty to monitor the activity of platform users.

2. A platform operator who, on obtaining credible evidence of 30

a) criminal conduct of a supplier or customer to the detriment of other users; or

b) conduct of a supplier or customer which is likely to cause physical injury, violation of privacy,
infringement of corporeal property, deprivation of liberty or violation of another similar right
to the detriment of another platform user, fails to take adequate measures for the protection
of the platform users, is liable for damages caused to platform users as a result of this failure.

3. Paragraph (2) also applies where the detriment is suffered by another person who stands to ben
efit from, or to be exposed to risks emanating from the goods, services or digital content to
be provided under the supplier-customer contract.
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318) Article 20: Liability of the Platform Operator with Predominant Influence

1. If the customer can reasonably rely on the platform operator having a predominant influence over the
supplier, the customer can exercise the rights and remedies for the non-performance available against
the supplier under the supplier-customer contract also against the platform operator.

2. When assessing whether the customer can reasonably rely on the platform operator’s predominant

influence over the supplier, the following criteria may be considered in particular:

a) The supplier-customer contract is concluded exclusively through facilities provided on the platform;

b) The platform operator withholds the identity of the supplier or contact details until after the
conclusion of the supplier-customer contract;

o) The platform operator exclusively uses payment systems which enable the platform operator to
withhold payments made by the customer to the supplier;

d) The terms of the supplier-customer contract are essentially determined by the platform operator;

e) The price to be paid by the customer is set by the platform operator;

f) The marketing is focused on the platform operator and not on suppliers; or

) The platform operator promises to monitor the conduct of suppliers and to enforce compliance
with its standards beyond what is required by law.
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319) Article 23: Guarantees
A platform operator is liable for guarantees which it gives about suppliers or customers, or about
goods, services or digital content offered by suppliers.

320) Article 22: Misleading Statements Made by the Platform Operator
If a platform operator makes misleading statements about suppliers or customers, about goods,
services or digital content offered by suppliers, or about any other terms of the supplier-customer
contract, the platform operator is liable for the damage which this misleading information causes
to customers or suppliers.
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