QN 4% rgeg Aoel 8A A JA

IV, gfA] A=upso] 9 ] §of

kY7 S sL=- O]l & ) o
|32 43S 23 A4 A=vwrio
)
=q wet A7
3 g ul*
|
[.42 Ak w3 A= A
1. 42} Abd g vdo] FEA Ao = F
2. FEH7] ol F FErAlY Wstel AA Fx
3. Fel=o] A FEA hA
. A4 A3 $1gh Z=r2] # 4 wkah
1. A&
2. Pl A 8] =2 ¥3
3. gl A8 =2 3
4. A7TEZ A =9 3}
m. A= A= 9

FAR=R=1 N
2. 9FA Al=npse
3. 90A A=wbs

4. Ael = qFA A=rps

-
3
=

L A AEEe] elued
2. A3 A Aswe w
IR B REE
4. B9 A AERs =e) A

<
it
gl
NE,
L
A1
o2
st
e
o
do
e
>
~
>,

)

stal =AW g w, J.S.D.
F i 2017. 11. 30. / AR A} 2017, 12. 09. / A=A A=} 2017, 12, 11.

213




WA A535

4

H(D&A: data and analysis), 21-3-%|5(Al: artificial intelligence), &= ¢<l,
AANF7=, AbEdEdl Fola, 53] 512"l FAA AA A
off gt AAAE AlFEe JleeS v AFAA, A"z =29
9, ‘ZHoj=nlo] % (RA: robo-advisor)’, ‘#-AFAAHDLT: distributed ledger
technology) 7|¥Fe] =wl| X|FAA| A28, <l FA] 53} 7] A & <(machine
learning)’, 28] AP o2 wWeE Cz® F35 Solvh o]k 43
Al m o] FQ bl 7| &Ed o3 Fg48|AE

e F3AAAES Thke 1315k 9ol 2 A7)0 FEAlu 2ol 3
i S

E
|
lo
E
fo
fol
lo
T

kel e WakAT L g, 25y FeAuls, FEEE T5 A
wAs), AgF LAAL] wush wE FAd B, AFAARe)
23t 9 hekst ol W

b
A} 29l 2 F-§(Finance)

:i

7| g(Technology)J

2. FEFA olF FEAAL W} A F=

2007-2009 =24 5§97 ol F AAsAEH FAVIRES &
A 1719 Bam AAE A 2ASE FTrEs el He 2
s |

A=
e &4, 238 FLelA o Eokxl A 2oy obAl WA

rL
lo

(o)

o:{o

1) Ao+, <4z} Akl w3z} F-§-4+de] 3 Al”, Financial IT Frontier, 20171 3.
2) A& KPMG A A7+, “F854H, 42 él'°éi§.“§51]— vkl TSamjong Insight
Issue 53, 2016.

214



N

2o

|

Do
el

o

/\Eaﬂi\_ Eﬂ/\E

]

plo
el

o

=z0

w

=1
=

%3

(OTC derivatives) A|AFe] FFA18}, 28] X FAA A]2~H,

2H(FMIs: Financial Market

e FEAF U

3}
o

i

% 5

Infrastructure)ol] T

ol gleiel

il

475 ZH71E S ol

{ﬂ_

Fhell o

°l, o %

z =
= =

A7 AG HEAA S o

i

Hefef Wtz ool xlrty

¥ eqEe o

A 871 o

o121

o

o #gx3rt & HE

s

o %

A=l Al AHY

o
R

o) i), Al

I}

e == 7]

SEERIN B RREY

o}

7HA ARE Edle 7129
97 2] A& (Repo market)ell

171= 2
S|

[e]
-

[e}
o] 2% FH&

o} =

533

°]

AL 7

=l

FE3

A 2 zze) 27}

b o EmE] A

R

=
L

i

e 9%

H
T

(<3
=

s

Agel, ol

i

Alg] el Ao 2 d WEe] 2<l3t

[e]
s

=2 i A
2 T

=2

3) Jean Dermine, “Digital banking and market disruption - a sense of déja vu,” Banque de

France, Financial Stability Review, November 20, 2016

4) 1d.

5) 1d.
6) 1d.

215



=
L.

o 7]

g el 4 2

ol 7}

%
s

k)

=z

| ol
25 S5

RREE
shedeh)

RSER)

S

—_L

1= ¥ = £FA(FinTech Solutions)52 &2
=

o ANYER el F ol

=
L.

o

ted, 71

9

HAANES 2

[e]

tEs
=

712 71 Eel et
24lel 7l

A AT A5
71 $lsted 7]

=
=

=
=

oo

o] 84 7l&e< o]

Nfo
o

R

°]

J

A

, A€

-y
—_

P AT F7hsh g

oA Eolzkehy e,

7 71E9] FAlEe] AdH=

relch e}

olZ qlste] Hr} AH

=

=]

=

=
1
=

=
ko

Bl A3 =5A AA

34}
slek. v

1

L
L BA

7=
3.

1.

A AT}

A -5t

mjp

A

A Bk

g

E3), Ag = B8l Al ztel A glo] o] B

Xl:}‘
=
.

X
L=

=

(start-ups)ll A -8-A] 7|

]-&-

s

arh w3, theee] FEH =

=
=

[e]
A

o] obr1= 4 glek. T volrl, diiFme] F45 Apel
Frel A g
Aoy}, weba 4

=

>
R

—_—

o

0o

Aoz 74

|

5

_g]

<

=

b

o
-

Ao

;OL

0

X

=

olaz, 4kgl Wief ymx] o s 3tA

A

Z

LR

3
216

ol wjste] 7}

]

&

o e} Hagold,

=

FinTech Innovation In Emerging Markets" at 3, Working Paper, BFA, 26 October 2017
=

8) Simone di Castri and Ariandne Plaitakis, "Going Beyond Regulatory Sandboxes to Enable
2

9) drFH o2 A7)

7) 1d.



A Fuboll it ol o] )& fAlet dFe] mupd AA], HAAEA
g, el 58 wEsA] ¥w 9 - 2elEr] w7 = 3t} oo

J% e 3o R
iy
o
rO
o
["E
[t
>,
o
=)
B0
)
2
o
o,
oo
Lo
E

1
o#o
o~
&
=
=2
>
Lo
fo
o
2
Lo
™
o
B
o
>
o
k1
b
o
N
do
o
[\)
S
O
T,
o,

s 13HA &l 93, 53], A=z F8A40] AAASR FrIg
of whet, vl =S ¥R} Aw ANRERE A=l Ada Ay §A4
= S xHate] gk ol E S, vlE olYe® o, AVIEE, 35
S e wrbEe]l IEHEAAS 9% ez HH o)A (FinTech Hub

Initiatives)S o] v] 7§A|8te], A A FH3AEL] FAE f9lar] 9
53], oo s EES Al FEAEdAE 159 Al dx
l | g-3ka 54 ol ‘?F 71 Bl A= A2l 2la=

) A
2 gt 4 9l A7E ATes A A=A Regulatory Sandbox)!D

AMe= v, 9=, 2=a Artzs & 4 5 ARTE A 2

r Ll
u
u
B
>
o>
bind
2
)
)
4
i_l‘l
2
X
o,
ke
i
tlo
E
=
o,
¥
TS

10) Simone di Castri and Ariandne Plaitakis, "Going Beyond Regulatory Sandboxes to Enable

FinTech Innovation In Emerging Markets" at 4-5, Working Paper, BFA, 26 October 2017
1) Sl AR w S5 FA71) g el AT BA sl AR EAE
& Bale] B4l AE mE AN ag dassheeadd S Tk

= v o

217



WA A535

2. vlFolA el o W3

(1) =2l &I =td

o] FANREE A5 e e vxx 9AA, WA, 18w
neh e Wags yA B4, aeln FAd A 5 A 4
e FAH A4 T3 pAd WS wHIAh)

AH}=8] 9] Y 3] (FRB: Federal Reserve Board):= V=5 X|FZ2A| ol xZelE
SEAAI D 4 Qle= ol I A IR A (progress report)E B33} L
=] oy vt fAVIHES F§ JAE S7 Ak 717 ES H
stel=dl. ‘vl AW AFF§ 2. S 57(CFPB, Consumer Financial Protection
Bureau)®] Project Catalyst 2] A#]°13), ‘OCCE| Al A}F-A, 28| ar, AFEAl
=72 $1 ¥ 3] (CFTC: Commodity Futures Trading Commission)®] LabCFTC’
ol 2g=h14

OCC " x¢} CFPB HAIAAL FsHo® F§7
H= Ftellse] gAale g
33kl slch

201691 39 31 vw|=9o] %3}

the Currency) =3 A|2H)

:
B
N
2
il
=
2
L

odt
e
¢ o}
o=
|
0:10
N
N
=)
o
8:
b
)
s
o3
tlo
=

7453 (OCC: Office of the Comptroller of

el Aol (xkglel) A e Al
(responsible innovation)®] A|<A3} g OCCe| A& A st= WAE
ksl ol ocCc A AHl= WAl A gle A AA
(Responsible Innovation Framework)®} 5% >3 E53}2] A3z} A<} &
& BE AAAAS S2Fskdnt o=’k WA E Fated, () FA AE, AIH
2, 283 FAES oldlst Hristr] g 22A<l AAL] i, (i)
A= okl A 2 Au|2e S 9% S57183 7Sl g

12) 2Rl A Fe] AARA, Telw FAA BURe] FYHE HAL A B
dAE AxAe] A o wolE @ EReAE 0EA 9= B

5 2
1 CrREZ} AALE HRS1E ARE AEEE A4 19, VY
0

7“111 izu T8 A2
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Journal of Legislation Research / 53th Issue

Legal Research on FinTech Regulatory Sandbox Fostering
Financial Innovations in Korea

Ko, Young-Mi*

Regulatory barrier is considered most challenging out of all FinTech
barriers, which many technology innovators have always experienced. Even
though technological solutions promise customers accessibility to more
cost-effective and secured financial services, it is quite challenging to create
regulatory environment that enables innovation FinTech industry. Especially, a
common challenge FinTech innovators and business face is regulatory
uncertainty and confusion rather than any particular regulation.

Since many FinTech models are continuously introducing new innovative
ways in providing financial services, significant confusion could be raised in
applying principles of existing law and regulations. In addition, it is
uncertain whether or not applying complex regulatory compliance model
intended for large financial institutions to small start-ups is appropriate since
most existing regulations and rules are established and introduced without
considering innovative tools such as mobile instruments, e-trade, and internet.
Therefore, new mechanism to access to regulatory information in a more
cost-effective, quick and immediate way should be created. Regulators,
technological innovators, and financial customers should cooperate each other
to find out appropriate solutions for those issues.

Many regulators are introducing regulatory sandbox which provides service
providers with opportunities to test their innovations, during the test,
providing regulators with enough time to understand risks of innovations.

However, regulatory sandbox is not a panacea for all challenges to FinTech
innovations. Therefore, regulators should make comprehensive and multidimensional

efforts including regulatory sandbox in supporting FinTech ecosystem.

* Assistant Professor of Law, Department Global Law, Soong Sil University
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