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thito] S AES EYsHA] FYTH<E 1> F=F). OECD A= FolME= Bd 287} A3}
= 2570 =7F SollA fEIUeEE v e/l AlQgt BE Yt dld AEE =4k A
AZE o]2fdt Axol 7|8 &t FQ=o] To] AFGAHI 2 AFGATE &A% EURE shejet
T 2019 71F 529 EHUARIA] FE 366705 7Stk 3] ). o] Ul
= BHUARIA AE s FARE AlS7E 953 = 99, EU, Hl=, B AMEE 2HE
A Ry|2 Sk

¢
:\9

Y m

]
A

7l g=

HA, 952 EMR(Electronic Money Regulations 2011)Z} PSR(Payment Service Regulations
2017)°)2k= SAHE S S8l 242 EHUAIIAP A=} <R T A 8] 2AFI AP (Payment Institution)
AEE EYYT o] F FR AU Thagte] ol AW AET AFAuze A B
£ R AT ol HEHT A ARE BFE A ALV £F FAA

AE} o] o] §AZRE AFAH 2GR FHT Ag(HESTHE )= Aoz HEs &
wole Ae A9

Lt. EU

EU+ EMD(Electronic Money Directive 2009)2} PSD2(Payment Service Directive 2, 2015)2=
SANE S S8 94 EHUAEAS} AFARIZARA AREE EYAT F53 v R
EUANANE i AFgARE 5383 2fol7) gle 7hetl] AgARl2 3 BE Q75 AT T A
1 AFE FFE F AT, oA} e A AYeE dES Fushe 2 a9
53] PSD2+= EU & AHol|lA HAE AgAu|2 FZ2-& gilskr] 918 71&2 PSDIS thth 4
o= WAAZ Aotk

AFGAn 2 T AR 4= PSD27F AlE 2018 A% =4 F7FithPolasik et al.,
2020). TAIZC2E 201930 S=2FH EHUAIRAAS} AFAHIZARGALe] $7F Zhz 36670,

rln
e

10) EMR(2011), PSR(2017)
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1L,00771E 715 Jch([28 3] 2.
Ct. O|=

H=S Q3 F Abolo] £53F JAM BAZE FdE o] o] HE ol AFARlaE HHF
oz /st el AT, HT A A e AYsr] Al A AdeA sy
ghe] FRAFAAANGA N HEH = ARE =Yt e AEE skl Atk P52 d=°ly EU
&} o] AFgARIze] tE TLHL JAE JAET} v E] A= 4tk A A HA"
WA o 7 A FAMRAE FHFee L & u F2 Ao A AL AP (Money Transmitter) 2= 2ho] Al

ASapcr ot 7 FHE gene Fuss ozt g B deldA A
2 stHE A 7o FollA PR oR goldag BT FS5dof stal 4 FEE AR HE
TAE Wolof d|A] wl-$- ¥ AFTHEhrentraud et al., 2021).

ool |3 AFFE shte] At gollzgt HESE v Al AFARAE AT
Ao] 7535 E Al NA-E F28a THOCC, 2016; Ehrentraud et al., 2021). &, ‘EFE2=
H-2-3)°(Special Purpose National Bank)Zh= o]l AE Foste] oGS B5]3HA|T g4
1229 BAE AHlaE BE slgaks Aot 5 s o] ohie} AFAH 20 $4R

FII‘

=9

Eoqt 29g EQISH Aotk Thl, 7t FolA F8 AAS FaITHE Fo} 242 Avjshs
5 7P wlela glo] @el At BARow AAHAE Rala g Agolrk

(o]
=

2

-

=
—

QR QP (Banking Act of Japan)& B3l AFA M AELHY AEE F)Ee] LAy
A= bl o)n] TSI ArhAEA, 2021). B A2z A2FE (1) AFH N2 9L,

2) A58 2x(conducting of exchange transactions)E g ¢lsh= HUE 23 olzk Hols}
=, AFAHI 2R AEH 08 g HAE 231 Aotk o] w=e] AgAHls HE
A& FH o w sttt olo] wet Ay BH =7t 2E FE o] AT A
Agataa & of 7]Ee] &Pl wet AFA Rl AE2de AYshe Zlo] HAHoE
ST} Rl o) 7|9 YA StollA] shte] 2o g QIFET] wEol AFAIHI =&

SPAFRE Tgske e =8 7hssith

~

S

E
lN

[ dm
o i Y oo rlr ko
th

N
-~
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AR (ZA7)A ) A2AH) 20 ZQA:
BREEE GBI

AgAHl e RN 52l FEA4RZ=on. thg 21&3}744 A S Az
i 7 WA shs A T shds iR AFARIEE % FAUEY s AR Es 2A1E Al
e MAsks Zlolth =lo] oWle LAY W=klo] a9l Ol—?—g = 7P WA s
L2 1 YollA olRt AFAHIEE AFE Htes Aotk AgAHlas =3 BE FAZ
5] ool EARI. webd AFAMuEIs AL S AMRIAE AlEshs A RS
AHrEel AR7E A ARl BolAl "n AgAnlae wEA A Aee aHbsr] o)
ol AFAuE AdAE FES o] 8ARRE Ade] AAAY Auwe AT = Uk oY

AR 9 AR AFOE QU8 AFANZ AARE FA7)H0E ARAL LAl bank)©.

had

S

ofgfe] WigelM= A OE‘AP A FlA FAO] AFA 2 AT o GA ST 2
o2 JAAYEA AR, gfos AT dHA 7|FE0] AFARzdARE AFEA oY
A eoz A=A 1 A}eﬂ%— AT, ol A @A ARE T8 FEve=
AFAR 2 AE st 2PN 2E) F2r) FR71H R A MEkd Zlolhe A S

2d< T e Aotk

1. AAK 2 2M3 28 (Goldsmith Banker)

ol o] HARA HITWAL AFAHIZ AR} AlgA Rzl A SEel A /{7 A}
& UReR §AMGIL o F UEFF O ARANCEH AR LuoT B W
Aoz melFL Slo], Wl WL, Wl Fgol JHE AASkE vl 2k o,
2o AR el 88 1} WA Tl fals SASS oflel vlee AL
& Az dojrkx @ Aoltk

23] Al thsiAE ok A77F SARE Ao FulEe] 2P 17417] B9 SAF
&K goldsmithy?h Telgk AFAN 28 AZSHAA BEAHE A77F Bk 16406 YTACS
o] A A7} 4B 23E Ezow AAHS TR s 2HAS UiHthe seizure of the
mint)3tHA] YSHE AHE= AHAEANA AFE S5 SR (coin)= AW A FsHA] ZA

= ATHChallis 1994, Craig 2011). T5°] o] 27 21d FQ 16429 FH 1097 B = F(English
Civil War)o] sl HH7t & ’75}*‘: A gl A 2" tig Ag 7t AFEAT o]
w2}t JEW=AAE Folu Z0 = TF T AL sl Bad ¢ e AlHl 2ol o)
g a7t IA EA. olH T TB-C’ﬂ 3ot FATPAES AEC] BAska

Lo o ol

11) Quinn(1994), Unknown(1888; 16763 Lt Ao 7 34 1888 TAH 0= Aakzh

H3E (BE7IA ) RsM|Le] Y MHA 2ddo| 2
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€Y F3E o83 &, = 5 ?4%%% QATA BT AHIAE AT Ak
Polaks AFe] AFAN 2
ZE [e)

| =olu A SAlEdA Al dAlsta U Ul dEFe 7dg o Xl%?% T
H

2

glolxitt, watAs vidmid Ee A wirie SAEAARNA 7HA AA-E Folu &
sfoket= BTl AT olH T F&e WA Hdl sATHAES dus 1% 3
k. o] dFFAME AFF7E FrolaL Akt deEEo] A=A A3 AU olF A=F
< 1< & W Folu = Al o] dlgFA(bank note)E AT BvjAES o] &
Atk BAEL o] dFFTME FHTUANA AANGoEZN Tl 23 WFe] T Ee
d T AW "ot F, desA7E dFe Eo2A J8sr] AR Aeh
o] AFARIZTL de2A e dE7le otk E e AFAnaE ddHe

N{Nv

RO omn oz oo g

o
o
™
"
e, Mo
o\

o oS

19k
AZBYAZ BAF AFFHbank now) °1F B AFES] ARE WA HAA GFAL]
F57) AR web AFFAE T AROE Aol oA Eabh B A
TR, A, WIS B opeh ATl B AFANLE TATUAE B3 24

A B Zolek olsk ol FAFUAL AFTFAE AL BAT SRt AHES B W
A= WA 935

ol 2

ol
‘|—’

19 A AIAE A S O o1 Sohd 28 BE TATIAZIE A5 9

2% "avt g FSith 1 A3 FABUAEL AFFE] RophA g we Folut 2l

& AES] ol BAA ATk olsh ol AFFEEF] Ysh UAEA Hobd F AAW

AARE HobhA om naso] g Folut 39S WAl BolRE floaroleti F-Etk
FAF AL 20 435 FATUAS) ATl sl oAF AFeA ekakgel
] Lo

=olu Fle %Hl*%’lx}ﬂl?ﬂ ol g3t Holth QH‘#“F& AbE

wjolth. &, X}%E&Olb} 01] A -r—rl AFgAvlzgtE T8 AH2E AT oyt
I H7tE dFolat flelets AAlEe AgS FAEGA A A Aoz ol 4= QT

FHAFLAEL ol8s 7H8AE (float)S 7FAIL AR, YF AAFES AL S H8) A=
< FTFWIE APk gE FATHAES AAaFA o] THAEES AR HES 5
371 AR S oAl s AT Wiidd SAlEdAES ol © =87] ¥¥8a 1
2A 7] fsiAe B Be des FAsoF goerg 2r|eke 2 dgolAE AFd] Al
2k 1 A gATEAES Bt B 7HEA S-S GRS 5 A%lAL ol & Bl tiES g
g AT B JHEAE(floa) S EF HERE FF3tA daTEC] d7A @4 JIEs 8
T o olo & & A Hol sibetA Ak wEbA 78 A (float) o] YF= =l ARE-SH
I YA E 590 87 tg3tr] 918 AT ol ‘A AFFEHl 23 $(fractional
reserve banking)’©] WHslr] AlZHLE Ao &% o T AR AFFHIFoE TYY
o dAsta, YHAE 7He R &S 3t7] widd MdHoes Y B4 AgErl 29
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Q(fractional reserve banking)< % <%|gHt
o]¢} o] FAFAA = 30]4 FRIE QHHsHA ,HJ&%}EL olF 7N R A FFAE WY}
AFAR 22 E AFSEA dFor2RY g F3HE & A HAJL olF AdeE o
ANA ‘dES 35 F W ﬂoiljr =, ‘Xll/ﬂﬁl/"oﬂfﬂfﬂ AZFe] ol gH S HEE
rolghe 239 3ty 6“’%‘./‘1‘ﬂlé AA7F SAEJAE Aot o] Hge Tl TA SAEH
e Ay omle] 28iog AstA HIATE ol#d 23S FAFHA 23Y(Goldsmith
Banker)2til T SAIEHA 282 Aol SAUTT} AN dA|os FATE A AL
of 343k Zlo] oyt o] I 250l SAlTUA 2o Sdd| ofF = EAstaL 9l
7] WiZoltt. d&Esk= 7 AT sATEA 232 I 2Ud 2derd T St
221521 vE# o] 2x(Barclays) 23 ©]t}.12)

gk AAIS A9l ‘Quarterly Journal of Economics’= 1888 SH| 2 =& UEI=T
ol 1676'd o| o] I SATHATE AR WA E AL Aotk o] HA= AU
& FATHAR 71971E Wske AelA oW SAEHAE SAEdA 23(goldsmith
banker)oll thall 2Hsh= W-Eolth o] A= AFAQA SAFHI= 2 174171 Bl 54
Y 23] ogA A=A, 71 sAFAIAE o Zol7t A=A Aar o] 2339 7]
d& Heled v AT AHEEE AbRCITh

EM o rlr

&)
=t
o
Ral
z“
=

5
H
iy
|
N
ro
el
b
0
0
St
>
2

HT FEEE el el EH A 7ol S8Rl JAES e SHEE Y-S Bl
RS AFAH 2 FZolA ARYS Al aA7INS g5stal ARE ROy IAAAES 74
g 5 o5 VMo R dF, E T AE 2o AE3Th Yot F8FAY REY7A
MR 22 Ffshs 95 BTHFrost et al., 2019).14) ©]2]3 2 Algl= AX

of @& AFAHIZ N o]F EuEt F8ALEle] FRASE ofFA wEtdE ZQ1A| EHEJ

Foe 24T 7Y e AAZ R 7 wad AFAMn e g Adskal st

© AEE WE v ok 53] G52 AE A AFARE IEo] FRCdAE 7 Edsi,

12) HEEolx 29 F B AT 23 7Kgoldsmith banker)?! & Z#(John Freame)®} Er}Z~ FZ=(Thomas Gould)
of 2J5) 1690130 AHE AT o]F 173310 & ZH| AR AU vlEd|o](James Barclay)’} JEUZE 3731,
A%12s Bh2elole] olBEAEClA £ =Re] AR/ @ Hol= BREelo] UokDavid Barclay Jr)% % b}
Z8°l(John Barclay)= FFEURE HFePEA, wlEdolels olgol 23wl 2349 o|F esdd ol&t (FA
E; https://home.barclays/who-we-are/our-history, <d: 22.04.28.)
13) Quinn(1994), Unknown(1888)
14) Frost et al. (2016): “Bigtech firms often start with payments. Thereafter, some expand into the provision of credit, insurance,

and savings and investment products, either directly or in cooperation with financial institution partners.”

M3E (BE7IA 2 XgMb|xe] S MY 2ddel £4
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F=I FHAe A BE AFAHIZY FHFol 7hsstal AFRE HEd F de AwAnlx
AFAARRD ‘B YA ZHE-Money Institution, EMI)’ 2} <X 3-A 8] 22AFd ZH(Payment Institution, PI)’
A=7t 2AFTE 2020 1€ oA E olHT AFAHIZ AIARY] 7t 4010E 71E3)
th15) 53], AlF-ZR1 7A17F PIET & 3tE o] glo] Rop & g2 AFgAR|=E Algd
AL fEuete] FAAFAAAGA e e} vl FARE EMIE Y AGel 51370 55 AR
A7 et olF AWk AER] 25470 AFYAE F=oll TFEH O] UTh16)

& FERevolut)= F=2 A1 EMI AFdAtelt) 202018 71 AR FTEE 25.7%F 715
P 291(11.4%) 391(5.4%) AFdAell vls) o A= Agsithln) HEFES] 20208 FAM4
2 oF 8.629(5,288 W2 5) S 7| =3 a11s) 20211 7€ 7| AZFEERE oF 39.52U(33092
)2 FAF AT 2021 7] AATAL oF 1,800% WS FRYT V|JuA] = oF
SORINE w@d ot

JETFEE 20159 934 HAe A 7|dez AHEJT EMI oAl AE 20163 ) -14*‘%
otk AY A A B g FHe] SEAHIAE AlFEtHA TR AT #d
£ 2= 2y FEATh Ay GAIRE 209970 %—ﬁ}g
%9‘4& S H o7 Alo] ks o]FFsE e F AN
=3 HJY g AlF N AHl=E
ﬁl}Jr o] S E A S 2441 AF LF Anj2v) vb
Sk

oje} 22 FAalAl AulzE B3l 2 7|Hke] SEE A tiTrEe] AR} ASH(FHT
3ol BolAl HAL, HEFEE ol 7|Re R 234 &3] Al WA 2018 ElFo}
Yot A A A °5£(Challenger Bank) Zto|Al~E ST o] gojdlas FHFT Y- (ECB)

o] FHsh= Ao wA B NERTIR] gFoholoA IFET e FHTYYol BTe=
FH17E AGellA FEHoE AREE F ok AR 23 goldlae hdd 29 oAl
o= 28 BAE Awel d8HA EARE 1 8t AgAuls, daaA, AQItES BT 3§
SHth HEFEE o|F 2021 gFolotoll A bt 28 gloldlak HASHY, 5Y, UL
g, 7)o, 25, divkg, 294, AR T 45 o] 3Pl AETh Bl Gl
M 28 FEo] tha =9AT, 2021 1€ golAlas AAdT 20229 5 $UE o=
of =Tt

HEFES} 22 I tAE AH
she ol AFARIZE Fo R 1AHAS g8 o B aAASS fAlskL ol
Eol &8s EAHoR oS FEs] Zo® HRAGk o] 20053 F=oll A
EMIZ AY% WA &8 2(Cashplus)= 2021d 2 gholAl2E HEJ=0, T o7t 4=
e =l AAIst L Aux2H 8-S WF7] Azt B3l vk )lrk20 Gl EMIE Aw

Xl

i "‘

oy rg K

HAH 2 AFGARE 0] Al FAH| oA E8s] 23 Y &

15) (https://advapay.eu/emoney-and-payment-institution-licensing/e-money-and-payment-institution -license-in-uk/, F<-: 22.04.20.)
16) (https://thebanks.euw/emis, <Y: 22.04.20.)

17) (https://thebanks.ew/articles/top-50-emis-in-the-United-Kingdom-2020, <:<: 22.04.20)

18) 471 &Y

19) Financial Times, “Revolut valued at $33bn after $800m fundraising,” 2021.7.15.
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o
o

A= o 22 BEE kx| BT} o]} AF
th2l) &, EMIE AFAH2 AT 78 B
= A GEZEL S 29k o] AFAH] 2~
B3l B 173711:&% st _T’_ZHP/] ARE Wo| 2243 EMIE= 2310 A&3to g

R DA ARE O AAF D el FA BEeh ARAA B B DAAFS FNT 5 Y

3
-0,
£
e
v
=

N
&
m{u:
A
off
ol
v
2 =

Lt AF|0{(Square)

23 o= ml=ollA] 7 AEAR] AgArl2z FE 2 EFITE 201 E 2009 AP
3 2015% 7E-S5Al(New York Stock Exchange)oll 3= %10 2022 71& Al7FEd-e 9F 70.2
5%(588 g e 712 A2 T4 AT 2020 7]1F FARRE oF 11.8%9(98.79E 1),

SN2 oF 11.329(94.99E), ol oF 2,508 2.19EH)= 7Sk

2ol A BA GRIHR ASTIE AFAuls A 2'E AFFTh 2Fole AAAE
(square) BeFo] ZHE A1871E 2E71& /gl o]F ‘2o (Square)et il EFITH[1E 4]
Z). it o] EE7]E ofolEo|| oW ABIIEE F& F Y AANG] 2ot AT
g AnfEEQ G AEHEL o] AnEZEQS BE FjUjdS A3 & EAARE AFE T

715 gtk FujAls AFojetal Y o] ETr]E FEE FFERA O 270 Al2HlE F
3 AAE mEe I ¥&023% FH)E BAFFER AFsIT shE "ok AJARAAY
243}, T2 AAES O ol B% @xﬂ A2ElS g
2F|oje] o] 3 POS (Point-Of-Sale) Al 2~El-S HE|shA] Alg-gH
Fa 821291 pOoSA Bl gle] 2AolE 201693 7F 71=

5 EHe 229S FHTHEHAL, 2021).

ol

+
iy

POS AZHIE AJFO R 2Adols AFAHIZY HFHAE AT 2013\ 23 07)A]
(Square Cash)Zt= AlBI2E SAI8tY 7|Q1E0] AlaE 2PFEE Sjoly JIHUE Fal &4
oA = JEZE Yt} o] AHlaE 2020 7]FE 33 69RE o] AHr|F o= ARgstaL QU
(Market Watch, 2021). 3+ iﬂlﬂ 2021 oA AHE FE
Bl 321 ofZE]H o](Afterpay) S QU53tHA FEZAA A= &)

2Fols A AFAMH LS 7Ho g o] 1AL SRy
=
=

5P olH3 BRE ST S Ay A F YEA, 59

T UEA, Fske 83 A5V 2 5 A& Zlolth o] we} 2 ojE 2014 AFE<
< A% 29tF AHIAE AT AR JHA F 39 Tl thES B3 miEdo] 1x 539
e 9y g 135 BHE FRIATHIEA, 2021).

20) Financial Times, “Early UK fintech Cashplus becomes fully fledged bank,” 2021.2.3.
(https://www.ft.com/content/548¢2330-c139-4159-9801-11b873c3¢9¢c1, F<&Y: 21.02.21)
21) EMR(2011), PSR(2017)
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2Fo7) AFA I =E AFsH7] YA = ‘Money Transmitter” 2ho]All2~7} B Q3T vl =0
A W28 AHIZ7F AGAHIAE AFsHE 7] gl 7P go] E-857] wjiolth
o] Zloldlay A AbollA FoEA] eal Zb FHE JPEF o Fojdn. wEbs AFoe
20213 FA vl 497) Foll Al Zhz WFE Money Transmitter 2FO]|AIAE B {313 Qlt)h22)

Al gAHI 2 BRE o} tiEAHIAE AlFsted 71 233 AFTE 2t o=
201435 2Hoje] POS A 2Hle AR &4 dEddA tES 3 det ol fE F
o YA 48 &3P0 A &3 (Celtic Bank)#o| A|F5 T3l 7Hsdth. 12y o3 AlF
A2 AF SFo FrRE AFslor sta, HEE 7 e =Y HeUE Ao, FolET

AL7H3 dlgol obd 1AV A A T2 Tl tEAYe Frafok shr]ol 2ol

VOH rkﬂ

¢

2ol 2 Wl =8 ol v 2021 AFAHls, d5E, diEEwe] BT 7Fed
AT 238 golAaE FET AHH T Aol AFGAHIZ AR A SdE] 1A
7Nt ARE SR & o)l EUE tjEAH 2 AQAE g, Yot 289 H 9
2 AGHESE gisty] S8 A= 23] ® Zlojth

27} 42 gro]dl = ‘Industrial Loan Company’(ILC)2Hal 3= E7%F 230 gholalx
ojth. ILC gloldlz~e Y¥HAl 23¢] gtojlxoh= 2] ¥ 7HA] EAo] qith

AR, gtolM2E Fofshs FAle AWFEIL opd F Aotk =3 ILC7F FHT A5
=2 Eiﬂ = 7] w&ol Ho*@l%EU%AHFDIC)«l 8|7k wotof gloldl FHEo] 7153t
o} &, F A5 FDICY s7FE B g53jofF golilxE d& 4 vk 8], dFoR
T 7&%—5 ILC gfolAlz~ Fojo] MRl Bl=& FHsHA, FDICE 2013'd5E 201997bA] g
AT ILC 2ol AAE 3713 o] gloith 13, 20203 3¥ 02 ~fojel = 2 )
A ZARI FYl(Nelnet)oll thate] ILC oAl Fo gt

ILC goldlzo] F ¥A 542 FAHEE9 d4e 38 & ke Holth f-guietet vt
AR vl 359 4H4e] F-El(separation of commerce and banking)7} F8¢F Y2 02 A
T4 A7 AAA Pk ILC oA AE olF ﬁMfﬂ T AE Tl 2 F Ut dvkeid vl
B AL ILC Bl AE 35t AAAEY = Bsla ILCEhe 23 AFAE A
A7) wZolth. AuS|AE YRbEQl 28 gfoldlaE Zhes 23 AFALE BfsEE 5 8AF
SR 5= A3 AE Wolofshs A= i}om AT} 20059 EUFER ILC holilaE
RGP oY FoHEe] AR S ol E AAIGF] FA4IT vihell 2 WstEA A= 200700 A%
< A3k lfﬂrﬂ olg]gt Aol = B3t H E0] 2020 FDICE HE A 3|AF F )
o ILC W& e, ol 1R $3eghs v E BFeta AH I WA Hal
< XM@RE X] datH = o =7t W E AT o o] WTHBIS, 2021).

l

22) (https:/squareup.com/us/en/legal/general/licenses, H<Y: 21.4.21)
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3. AlgAMH|A ARAfS| o8, FYIHo= of A Hate Ziovf?

UM AR AbE|eL A E Bl AFARIZ AAdARE A71A] BN AAd2RHA &
Yoz Mus U °”?h_ e Bl olgd HAoNAM AFAMuz ARiAe] sej e
<= oA WskstAl 2 ZAD7E LAl = AFARIE AlE sk siE AR of|
Hog s 2T A71ehe 497F Btk AM, AgARles 1 AHHEe
3] HlGAReI. AL AHlz AlEH]Eo] Bol 285 = AR dEA
o A FAHI 2 ARG A O]J‘lXH XP < Ao tes
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o thsted] wi-g- W
AE A @& Hlo|th
FAIA FFEEE A
3 IT Qlzete FEAfsh= =2 :

J¥09, A Ay BlEH A, B 7IEAR) § AAE HA" AgAHs AGAELS 9 A
MES 71071 AgAulz A AAdA 7S ZE3h] Btbe olE B8l A2 AR
AEAY th2 AedA 9 9& gishe slo] T4 FHolgtal F3Hth &, AgAHlas
£ ARIES 9% 439 wRo R Agate Aol
AgAH| 25 TR0 R oef Ao R sh= ZIAlE A Al ZEA7E itk AR, 3RS
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79 FHH dEY FFY Aotk EaoAs S i AHAA B4& AEIAE 2
L, gk oj|d W3yl e AA =EFor Austaat gtk WA dge] Figdle
WAL §lE 210 E BRIt AgAHl 2 AJAeke] AACE T 282 dFo] EoE F
ou AAR A F1L BoF A7 YA o7 FHS TAY Aolgta AETh AFAlH]
22 AAANA EAR AAAL Ame A B AAHE AX AL de Az
MMF A&fol] 22 Zlojth. MMF Aol X8 Age oAl Hakbel] 85w FA oA
T OE At de Aol dxE Aotk ARH o= o FFE F W flo] 74
2 Zojgtal A4HT o2 tEe TF JA & HiPt glE AoE Ht ey
A& FA7E EA5H EH0] dFH 100%E FA == FASIL Itk AA=Z S
Uzt &= &2 100% Tl A 2HA A= A= deA Avh&E<eT, 2019). 2=

= % de FFE 101 dSBAQ Aolth da Sl & W3} fithd A& A=
A3 = %ﬂ%kOHE & W3t fls Aotk

AF7HA AFENE B AAN AF BaTt 2B dhukal Zag Zejste] anlel F
A Z7Nel Tl BTk 2 BT A, Ak as 2] ARY fEow ojojd
Itk eltiobalo] graste] £3)e] So 4ol shetat Lol AT

TFsRE AZIE F e Ao
s Adolv 54 Aol IS W o]F oJAWA Kt FUAE JhsAdol AT A
71 5 Utk

a9, SHEAE, 28 A s viEA] A oEte xefske AL oz
oj&4, AFH AYATTE v SART. 23] APAtel FAsks AR &, dHEATE
AEol e Af, Tl oW Aoy AfFEAMIoE HEAT = e o]o] EolE
7] W&ol ARSI 54 BlS2 st Aotk i, dAlze &3 HH A7 WA
2o g AR 23] Fofifo] Fol5o] IAF 0 Z ARHEolY f-54 HlEo] shetsid
S3o] Ao AAT o] AAER, 2P Hop AFAdd HFskr] Asl dHAE @
FA At @Al FAlse AES] AW At E01E7] WEol 23| AdneH 854
Hl&-2 OHA] RS 5 QUTh46) Freixas and Ma(2015)9] WA @®e]#] o] & W= 47,
dEatTe] s, 2y AdxE7E 5 TS Wl et 23] FA shee] A
o] slgts 2T F= Y 238 Fes 2T 5 Utk o3 o] B4 Ao Fitshs
ASATE O EAs=H, I ARG T ofe dAE T A= BAY, 52 34
E= ATE %ol UTKFreixas and Ma(2015), Table 1 =)
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s ¥ (insolvency risk)oll 3 e UL F54 Hl&e gl AF T = OE sty
154 Ad(lliquidity risk)oll tigk t-&-8-S YeRdt
A WAR, AAA d59 Tart 239 AHA HEo rAe YIS e 22Ut WA,
SO AR &S FAHCE FoFF Wi} fle AR UENTH<E 19> F=X). eo=
g
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578 Aol e AV o AT 54 HE2 20149704 B 3} A
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TH<3E 23> FX). 7848 HE&S sol|xpuizlo] 7HAT o] % 137] AlA-A ZHagl o 387]
ANAA B STHoH, ZHAaE) STHEo] FARITH<E 24> 3=x). 7 d8HisA HlES 1
W3t Hs) QIAU<EE 25 F2>), 3 AANHANEL 137] Al A ZHAFTH<E 26>
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U0 2, ASEAe Soll, 23d AAY A48 da(olst, AA AAA de)el A v
£ WA= IS BHsAH- %@.éﬂ, Az l l” d=°l 1% 7Li6}HE}E °]% 3%7]
B

59k g 2wl

ol 25121 4oHE A0 ekt 27 ;hz) dep, 2 A Al B &
3y X}iﬂlgOI %ﬁ}ﬂ% Aol UM o HAAAE Utk FEA Mg Aol Avke
15300k 93k F54 e F5A ANA g BE A @Xﬂ“ AFol Bas= 54

o2 felahA @%s Al @e AR UEITH<E 28, 29> IX).

A7 AZAE 2 A we AR ZA1A

BE S ZHE JAD HHE ST A AFAN2 AR J1E FEEA B o
2 Hel o B SAE AR AS o2 7K AR WA BA AE FE AL A
otk & AelAt ofe] AH BAME S, olois oA EAM te shauete
wAE7) 2 )

1. O|8AL Xz 25 =2H|

71 OI8X} XiZoi| et M| o

A=A NSt S AFAHI 2 AAGAES Aoy tha2A AHl =&

I
at7] H&f o8t AwE AT F Ak AdETdEclRke ¥R oE FHY 2 A, F

FAFAAAYA S} o] A AHE st Aws AT = Atk

71 A HA FAo] FololE AFAnlE AdAEe] o] 8ARRE FHT AE2 o84
o] 4% OHH 2o AAY AT FAAHLE A vk A Al AARE Agolu &
B A dgol AR AFoly B AFAR|L F2om F Agstn AAEA A B
=5°] 7Fedlth €954 7T  Ave AX FLsth FAAF Al A7 A3
=3 AAY AT BT ol8Ae daA ARtelal QAR Rl AFARI=E 217 A
TolBg Fis nod Favt IS Aot

23] AAA deL 354 HEE B Stk A, A E e 754 A7 <l 230

43) 234 A AAA dFele & W] gl Aoy, ME 28 dRlA A 23] AAl dsels B WEbt
& Aotk 7120l FARR 2AA Aol AR EE Zlo)7] wEolth E& olH FAA AFol A= =
I EoF I IRV 71E 23l O dAE i ok Ty A ARE AJA, AR TredS g 21
7 Fo) N 28 PlME %-i}@é}ﬁ}. upebr Al Aud B2 Fe] Al AF il RiZbsiAl
R Zojar, Ak 23] AAY dFe A7) A3l g AR FoAd Aoz diddrt

M7Z RZABIA ol ©2 BE 2x

37



38

oA F Al Al da& AFsHA £ A5 g23)o] HFdFAK(lender of last resort) 24 5+
s FRAE 7 Atk A, =239 o] A" AU MY =R A siE0] ol A
AE7} FA =& (bailout)S A|-Fste] dFAE BEsl7] vfdolt)y o= Hol w2 HAZ B
T of AT, A AAY A RE =P a8971E Ae W vtk AlnEF o Fa%tk
2o M= TAITES A3 tHLaeven and Valencia, 2020). A, &3o] A= 3}ikste]
daAgo] B7FHs% 49 dlgAE E(deposit insurance) A|EE T3 F&7IHA AFE Y FA

711 AT WA oo YelRe Ak

o o of

¢

5o 239 AAA dad BAA dEo] FAZ AFA I AAGAY o] &AF Aae 2
< FFY B E B T Aaw ARkl mEW &8 AAA oGl ek dett Al 7t
A Begee T ol A% AFAeI2 ARGARY] o] 84 Aol AEEHA] etk 7P 22
21 olfr= AaH AN AFA R AFYALS] 0] 84} A2 &3 o T o] o g Al
Zro] Yz Eo] Q7] wolth o] &2k YA eA= o] o] &t Abgo] 239 AAA dF
& AAAQ] 7153 SHAA FLFE EstaL, /HAHS ol &q Y g Egh

AeH WAL AgAnl 2 ARIALe] o] 82 Abmoll sl &8 de3 08 RExXE 17173
Skl Ut} ol o)A AF9 HA 50% T 100%E =38 (safeguarding requirement) 3F%
£ 3= Zolth<ubz 5>¢F [O19 23] #X). A&3t viel o] AFolAdAke] A5 o] 84 A=
AR &3 T AFdrs Fg3JALel LA Eefste] EME o X|(segregation)slioF 3} T
TAALYAF] G- o]8AF AT 50% o= HWE AX|Fof gty F50|3 ofE HEE oF]
7} ole& Agole AFgEFEPl 7Hdste o] 8a Awo AFE BFaof gt

TR Hx AXHAY AFHRFEP 743 o] &4 A T AU & de 5 ¢

ARt FAE ook ey 1Y 23] #X). FEEHo] Ad AT FEEAo] AFMM~
RStk 28stet FE2EU2020)9 Trolseilel wEH 15 ARl A,
AFA, SAA, AERESA, FEFETAE] FHAZSAMBS), A= A3, 23 Cd5, 23
o] st FEAASTTH(CD) 71 A, Suj=AFHARP) ST FAL F 9
)50 =3k FEReol| tIEF= A% 15 HHARbel] 23HETE 3, BT o X|5FA] kA
U AFESEY 7HdE o84 Al tisiMs AFAuz AAdATE AF FAshs Aol 7}
S o] A S885U2020)9] Thol=gilel mad 1% kAN 3 AAATHE A
Asngk HUPAEEMMP)E 7738 2F AR Fashs Z10] sl g8t F58 A

o1 A AFE A7) SHEAMS] AR 2 2ol AFAHIz AL LRARFOR Ak

49) AFHFHGe TN G- AF AL EFlo] 9 BT, o] B AP 52 B
o Belth sk FEAUIQ0E AFRFHY ER EER o)Fe] AROR =UT Zolzt ¥
FUER02002 AFH AEL0] B e A A 1FHHU Slo|Sekel e vhisel ARKE-gUAe
MEelA EE AFHERYE] /1S AT Qo] WSE 2XL W B o) FE 288 20 sl o
oIt

50) AT Aol A, PRRZA, 2PN FAFOR WAslo] glort wiele] Faw A 5 B
1% Aol B Eahdel £38 0% auEth shushd F8uS2000] @A Hete] F3Ex ¢
3ol HFAH Tl selele Bal A7) AMFES B A A Ao Qhiista Q7] mEelh

51) Bre] AGH/P WO ERE HEE S| AAACIo Ttk EF AFFA PAE U5 L 710l VAT A
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Zlo] FAHTH= Holt}, o] &A Aw xAFo] 4ol o] E4E YL 7HsAdol Wi
A7) w=oltt.

ol2t o ol 47 AL s L8 A olgAelA AT +
ol-gxtol|l thgt Aol Pl Fe=A wdmiY Ak of star A }% <l
AEH o]& SZH 02 B ZF(reconciliation)sh= &|F % FAHATH(IE 23] #=x). 8934, (1)
ABAI AL DRADS) BT F U A EE AFEE AL, Q) QUL F

AP, (3) QWAL D mFolehs 3t SRE e olabel A3 WmBsof sh= Slolth

= 7H8A Ao

[} =S
A
53 RE5 Fo] W
&

AR EAE WEE XT AFolt AFRIRG Akl BE Aol B I A4Hstanding

reserve assets) O.&2 ZASIL §l7] W&ol o] &A} o] HiE] HEE Aolgta AT 5 9

2 Zlolt. m3 FA= AFAHIZ AT} SHIBHEE olgA AFE FEF eaolu AF
ZRPL AT R AFANZ ALAE BAse] o gl AFE WAt AT

>.9
tlo
P
o
ui

BT Ay Aolmg o]gat Akgo] ¢Hsitial Rty 44 s

o
b
i«
ol
i
>

N U N S P
Ue TFSAE ATk ofdle] Yol WA o] du) A o AAHEE R0 e
o W9 WEw ofRE TAS: A BA, AFRERY B4, thFAAUA] tE

1) =2 duf Al

A3 vke} o] F=& YA AFGAHI 2 A AR NSl s Fo] AlAIA S
2 7P " Yotk Ad 10493F AgAr Aol Az 16%0] F7HEE AAEa
(Morrison Foerster, 2021), AFGAREC] A8 o] 8AF A7 HT 7]& oF 29xdd 23t
(Linklaters, 2022). “A=3e] oJF(HZo|Aso+bd A EA+ I Y4l 5 d3H /MAte] +
S8 BT F=ollA oln| AlfEIL ok

-, Y=ollA 2018 FE 2021 FRVAA] 6709 AFAHI 2 ARGARE sk 178 AR
Znto] o] 8} AFS A8l =u|(K&L Gates LLP, 2021; Morrison Foerster, 2021), 3+4HgE AR
s ditkre Aty oFE ok 2 AR =oyth A, ‘Premier FX 2k 1HA
o AHgAE ol & Awd tiFES EEdesHA 41 FE&Ah 71 o] &t JIEE &
T3HA Algt o] &AL AR Am o Fekel= o]l ‘EHE Rt 01%7\]' Aes
AFAAE ALl e] -3 Al (business expense)E ARSI = k. oAl o] A A2 ARt
H5o] thito] ofdex B sty dFA B3yl Fgdvs RdEIE 7] FTHFCA,
2021b). ‘Ipagoo’F= EH YA XK Electronic Money Institution)2} ‘Supercapital’ 0] 2= A| A H] 2~
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52) BE AFEFERY 719
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A AHPayment Institution) = ©]- 82} Ao WEHE] T2 A7]A] &3 Fikste] 1] &4
< ZYhs3) 54
Hytoll we} BEge] 957t B E B3t AFA B2 AAGATL o] & F4738H4]
= FALT AL AG71 Adste] g spite] AAE A FAE oA
ljioiu}a‘qg ‘lgr‘?_ol AT & Utk o]H 3 1A E-8(non-compliance) T F-2uizt
7] gtk fEluet SES S83=e] Mt 2AT FAE A
olo] wg W ozt AX o] HMtell ZAE FA F& HIFAH tol=gRlelt &
g 59 o)y fEuE 2dEe] fElvet AAlA AR s
oty d= SPE= o A
3ol wlsf wjg- Ak EE
ol E AARE R HlaA 2 SR Qo ol efrthe A, thre] AFAM|
ARdARs 7 A3 gEe] Fon el die aert e His) wolA AE
EFetA e Aol BT = Atk o)HH FRIF IA G AFAHI2 AGAE FA
o] A& o7 sttt Tkl 9)7]e] AU A4 AFo] Fay] Wil B3 AErYol
s AFE 7] 8 ARAE Eeta o] AES 88 5 QS Zloth
FgTo] AARte g 1, AEFTE o2t A4S AN e ZiOIUr, o] A AR
= = e %

)
Azl thal MiYEY MERe o) FE ol@shsA o e gEl SR A

[
k=l
&
¢
ftlo
=2
o
ol
ko
ok
X
ox
S
ol
N
=)
M
ne
po)

£ A3 oldWskA] ¥l e AoE yeht &5 o] g 4S8 A4S U
AZ1E (. F=olA AGAH 2 ARGl iz 87t 8 AE gl 583897
(Financial Conduct Authority, FCA)-2 20193 1171 X|FA 82 AMGALE tideE HE

olFH el gt AFHARE AAPTESS) ZARE Y A7 AMGAE Eedy] i Abao] -4
A WesA AEskA] il 2 Abge] FRlo] HE o] 8t 1Al AgetA 7] E5HA]
tom, o] &At Ags FHI T DA VX AA AwH AojA ARSI A&e] AN, THEA
A o] &2} AT 2+ A HlnAL AGE ST oldqskA] o HEAo] dA T3 A &HEE=

A= EAHA
2) QIMARAo]| CHEH WA

A2 AGAE BEdE] o)F-9 3o o]8xt Ams HAMtT FExlsfoF gty
Lgof o FO R X 3LAL ZE3, MBS, CP, RP, 9% 3AL] £ MMF 5 ¢HAAARS Ea)

53) UK High Court Judgement on the Ipagoo case; Citation number: [2021] EWHC 2163 (Ch); Case number: CR-2019-005157).

54) UK High Court Judgement on the Supercapital case; Citation number: [2020] EWHC 1685 (Ch); Case number:
CR-2019-006478).

55) FCA, “Safeguarding Arrangements of Non-bank Payment Service Providers,” 2019.04.07.
(https://www.fca.org.uk/publications/multi-firm-reviews/safeguarding-arrangements-non-bank-payment-service-providers, F<<:
2021.04.16.).
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AT A gaoF gtk o] 9 22 A2 UREH]] Ao A= o] &at Aol sl Ye &
o)

I8y $7188 Y S8t 847 RAEE A fos AR AT o] Ay
T Aok g EAHR] 42 20080 2 F8U7] A AAAR] FEx2gold W By
Al 23JCP, RP, MBS, MMF 5 <HAAMbA 2 &40 dAgi) gl Baje v}
e 2YCPE 89 2 HASIa AR MMFR A B Zglojmg] AT s HER)
WAste] T2 6209 2l T 2 4009 27t FEEHJATHEDIC, 2011). ©] Al7] W= MMF
2k Znbel AA A 3,1909 237 FEHAET ol MMF 439 S giv] 15%0l
sgshs st R A=Atk MMFE 19 f5AtaS 38t 534, FYATF
AMBS), &3 == 7Y CP, Sz E AHARP) Fo FART 22 58917 B
o] BE FAALEAA titRe &do] BT wEbx] MMFOlA HER 0] QIE Aot
Holmstrom(2015)2 FA#F4ke gk wi4lo] 22 F8971E 2% T3 olF < A
5 o]8FoE Btk F897] A BE FAAEC] IR At diE] EAE mAA]
T %= HHAF (No-question-asked safe debt securities) &2 Q1483 HE381A B A=S F
AstiA] By 2 R B 971E 2 vhe Zolth
olg gt At AFAHI 2 AFFATL o] 8A Ams 230 ME o X|etal FE-20] o]F <t
AR EAlele w0 g2 S83lEets 917] A& A o] 84} Agol &do] AT JHsA

2 WA S e A,

3) XSS 29| S

[

HERT o= o)A Aes &8 5 AFT F e S dA B AEshs 2
dHo= It Ty AFESEG Zhdshe Ao MEATY oFE diAsh: 2= 38
AOZ Wtk Yoyt EUAE BE o|Ao} AFHFEY 7HUE BEH 0= 8831 9lof
A AFAEIE ARYATE oF shE AdEge s BEae oRE S5 5 ok w2y
o SEASAE M TholERklE B AFHIEY IYoR WEde] R tiAs
T A< sEshal tE84=9, 2020).

a9d AFESEY 7Hishe AL v 22 2 VA 2AE 29 Aok A

] i

ixe gl BYgs A BT FEF AFES e Zo] et By
Tl SAs AFMuE AGATE FUFHE o o)A AEE thil WAl X8 =
At thal WAE stHzke H3o] BEAtA Hojd = Stk

A, AFGAH 2 AGAe] FRIt 2 A AFEZFEYPY AFAo] ofstE 4 glth B3] Y]
H= 7190l SRAFAAAGAT & olF st thtre] o)A Awe AT ABF &
N BPARES 25 o] 84} 2A7-g til WA £ £ Stk EE thro] HEAle} Aok
P AT 9oL} o] A theel REALY] A 93] =251 BEA 9FL A
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oJAl7l= A= Utk
YUt AFERSEY AL FUHRSS AlQetd AMdd A2RFHRY] 53E o FaL 3l
o AAR AEH 78 ol d AN sedEde] Thol=RRI(EeEY, 2020)00 wet
AEH o2 AFHFHY 7RI AT SIS 7] BF MERTEYS Aok A3l
webd W N o5 AFHRFEY o] FeA AHgETHY, thE FAAeL vee] A=
So] BF AMSRZERAT Aks @A o HLREFRY fFPRgo] 7AA He A
7F ok AFAHlE ARdAbE A 7 e BdAket ARE oA AR Aded e
= A= . B8 AeRSERES | H Me AR 5T AR 3714
S =X FA AHe] Alde o ol TAAFO] oln] FYPE] AL °]E
gestr] Hs g A olnt. w93t O]f? = AFAHIZ AR O] it o] -84}
FHMT BoHr] o] HEo) o] w4 o
S 7FsAE Atk 53], ARFEYP w2d #d BIPQ AEBEAAA Gl i AFE
%Efﬁ.’% 5&7‘; 7H /\}"SXP%'} Tt = EafEo] & b, tire] W o] AREHT= oY 7=

2, 2011), Y RERIA LSS T2 07 ATt LAY H53 HIARES
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Aolth. TFel= BFshn thFAAGATE ATA 7ol MAAY FEY AEE A
3 I AFE F8F 5L 2] ol o=@ Arh so%e] g thFAAAATL
A Bl wRel LA Y FFed, AFEE HHoIH £do] WAT TPed, U
B o E BT ThsAo] mE STk Hol, oleid Hul 50%e) Tl Tl A7
u% RIZ Bask g7 dEe] thFAAGAE B u) ThE F ol BeaAE &
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FAZEo] 7] WEolth F5 FELFHFCAE AFAB2AGAE oA AFE 4= Utk
I 813]a JATHECA, 2017).

T3 o] gl A &8 dFS FET oo tEiME A2 qA7F Aok &BAT) )

56) AaH ANA A3e=3 A Aps 7HE oyl o] 84 AE-E 83te] A S &8sty F9s Fu=
Hgehe Z1& 5182 ZoE HRATF-§91¥U3], 2020).

M7Z RZABIA ol ©2 BE 2x

43



44

= 7153AR SHANA FAAL] AFAHI AR} 239 AAG g AMY Yt w
I 282k= 1 3ol RI2BII7E Wl ol & Atk FFdAE B2 LA
o] AgAul 2 Aol &3 o5 7k Aol & JIABHA] Kahe AR delA i, = 284
EH(FCA)E o213 HE $#3dta ATHFCA, 2021a). o|AAFS FAIZTIAL 314 o3 743
AAE o] FARA T k& Aolt) 239 AAA dFE A=A dFdes 2y Be oAE
wolAl Feth AAEE oAE A7 AAA dFel 7Hds] Bue AFANAE
g7] 98l 7Hdshke ¥l 2 Zlolth webx] FAAL o] 84 Abgell tiE o|AHE A F3HA|
SETL S5 AT R E ARt &8 g A tdE2ota A &g Aotk
Bis = AR Y o] F8-& W] QA oA T FAZI o] Hastrta A
Aotk &, YE| I A Fol B2 o|AE &sta uA ] A AFE
—ZF olF Bl AFAHIZ2 AlFA Y] AuE S g53 Thy, o& 7INe R A7)

AU gE ARl g a6l 12 FrRE Fieke T AMEe 48T ¢

Ij

i

N
il

e
yo o
FU[O JH“
>~l

i)
f—.tl HUHU_‘}
3rro§iom
rlr 7 2
l%_@
O °
£

47 U= X]Ziolx]“} 0 gt thSoE oJAAFE AW FAIskE A oA
st AFR " ve AW SR Y FANFDIC)E AHEH| o] vhe Ji 2o tjste <o)z
733k A (deposit interest rate ceiling)E AlFtaL =T, AHEAA A o] e o]#fdt &P E0] &
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At 1980 At FA] wl=rS ZERSE A=t H-Z3(Savings and Loan Association)2] & F-EAf
Bl o3 ZA|7F ko] Hllo]l HATh HAE AFAHIZ= AR A, olE et s
AZHRZGFH o] & oJAR d5-& BT F ol 1HF Il 2= #A= A 4R
< davt flokal AR AFAHl2 ARGALe] diE Fgol dudos S5 wEo|t. jE
H, 12 Aus 2R F olE 7|We g AujEs Frate 1 AEE HolArle EAlle
e 3 FAAE 1A o 1 7bsAS E e wetth weba vl ARE d-8ste], AgA
H| 2> AlgAtel] st dlgge] 43 FAE EYshe 2L 18 weittal Alsdh

3. O|3Afet ARHEAL H5 ZA|: PMHA| Of7F

AEH MERL o84 AlmE By Hs) Hedd] oF o= sAuAd A=E =4
ok A= NS Alsx 21195“’11 ed o] §Aks AATEUATE ol8Ake] dEToR ¥
Zae sk Atk tiste] & AAARG fAdste] 2 H7ded B3 s WA e de
7F itk

itz o2 A S FA AEAE HEske FH3 saolh A, 232 A9
A} T SBAE 5 Lysked, S3o] vtshd 2] AEALS A 23
ANAAANA dF o= wfgstar, Ee T e Aol T 2A @A A wiget

57) 28 ZAA Aol i ol EE BA7 ATl siA o2’ oA AFE SAske Aol AREE = itk

CIXIE XgM|A AlE2| JHZo] S8Rl 0lxls Jekat |



th Z1%de] SHIsHA AMHOE Aol RAjrTh HE ARFA AHolnE EAte] nt
g0} Mgl AR AYFS AN W FE9) ADAE A £ A= F 97t Bk
7

webA Hol= 49l AAAe sl E SHUAAL 71 Hs) ADAE 1

K}

SAEARL P ALst AEHE U Aol FAAAT Faskth SHUA|A] ware
7194e) EA A A AR Pal Aol AU HEFBOE 5T 5 U
Aoltk. Wk SAAIe] SIQe] A 54 Al FHACET A SR AP Ak
FE7b A4S Ho|BE SHAAANE BT AR} HFee + = TN BA ¢S
Aok,

a9E, A AEete) e SARADE By A Beistel W b W o))
okg AFgol Itk /1ol ThEE T ALRE <ol §Ae] egEo s WeBelshs A olth
AYAE o184 dEEe AAAAT Belste] e Fo WE elAslol FEE, TAALS
AHH o2 SHUA A gHA etk oHF AHAL WL ozt FAT, A BE

#e) B FEPEA ool neh o] BgNA & ek oo gelHE Zte] A

o sidshe A HAI

1) MR Aojo| YTt

AR} MR 9)RE F43] o PF A SRR Aol Yg F= Uk WA, A
3 2ol WE AN 9B ARA o] B9, oA R FA 100% ool 1
A BASS FELYA RIS A R Uk, V8 AT e o
S HYTHA o] §AE AT ThE AVASE BE XA Aol ths) FTdol ks o}
A4 SRR BT BLE ol oA ATRE 20 WA Weh

ChEL, ol g4 AFE g WHOE W oXakA %, Welel Lf Az FRIE BEe)

Ao AFSHe WO WE ANYTHA ol g4t obd THE Ak AAAEE W X

A Ao sl ATUE FAT ol Uk ARE v PEAtD B4 WHOE 1h
ApirozRE|S] Ao 1 w% AR hil HEAD, o) A4, B3Y AALE £AHAY
AP 5E B3l Al PAo] ohtekE DAL RRE AARChe NS B8 Y A

%3 nle} 7ro] o 1]?10] 2A% B2 glo] o] gASE dgES WARS
0|9} o] MFE Hakslsl= Zo] SaE R Qolr] TGAPAo ZHE] Q] HAo]
EO, PAA Al EAS R o] 84k Ao 100%E ol 8AlAl WA AF3
Aejo] gty & Aotk

58) ol 8A7} clEke el tiF oA mwT
59) U0 Tlol=RIe AFRFUY 7Y o] ohd W) o) A5 M PR 279
gk

M7Z RZABIA ol ©2 BE 2x

45



46

A7) o] A% o8 ATl ARl eHAT

So8 AFRZRH 713 A=
S FE AU, %UFLO] A= Azt e Exe] Az

3} 37 gl B olEo] 9}
o netEo] 9le FE YTk oju@ Aol A WAl oh7] we] Unk AAA} 0§24
A8 59 ol 7L F4E Ak ome A Fol Hlel SHuAdE
ofsh & Aojo] gk

2) ti=ZHMgAIe] &2 RN ciet o|8At SUBMZ0| U=TI?

HE2AYAE ol 84 A=9] 50%7HAT REdT]strets A5 /hAetd e 958 F
Feuz g0 2494 UHA 50%2] Aas aAdts 583 EskA 3ol 4
A B Aotk BeA WAREE S0l FH0E AT 5 JlA, En 12 S
271 #ell A &8 Fx 7] WEolth 23 M ojAstAY AFRITEY 7}
ks A AATE A Gl 23 e BPANA FeEE AFE ok st dol2g o]2dt
Hlg-2 AR 7] SlelMEhE AR BT f9lo] e Aolth

olelF FFoNA AYATE THISHE 5 91717h WS ol gk AR Tk Th3)
ATAE FH4T Zlolth AAE EolA FOT mE T 50% o4 o84 Ao of
A4 ATAE FAHE AL Bl WrolA Foz n BeshA tkn wRANT Aol
A ARERE YA o] At Al el ATde FAD Aol wiEelth. 18, A= ol
U A o824 Aol AfAT Ao e Aol At dAd e A7 FEeE
o]o]Xth= Aot}

T, Akl theh Aol thsiM = o] 8AE SAARAlAE FAY ¢ A AR s
ekl dth AEl At EE AeE Adkel Mt ARAlEE |
gl g8 W82 itk webA LRkl =AM wet afAistel tidk AFEe F
7 A8d = a, SEEd daRel AAE 340}04 o] % s

ri
Ay
:\9
i o
ro
o
o
N
N
of

ANA AbEE AERE o] &R A™-A e AT Zt*ol Xﬂﬂ 2 o 3Ax ‘ﬁ%o

AR BeeA 2.

Li. d=2i2| o|F DISSHA|, DMl SUHEMR0| HS=E=I1?

gk At BT o RE oldshA WThE SHAANS o YA AET Ak AF
¥ 1Rkl w2 o) gaks MEwelshs Aol tial SANADE F4T 5 Ak 23
W WEske] Hojof nigsARr 124 ghe AL o9 T 7k Weke] AAE melsle]
CIEAR AL Do SUBADE 33k Fokn YAT P AT, PA Yke) A
oA A s} gol, ol ANEL thAe] A AdAe] TAANTE Aol g Holch
Bebd el e HASHe e LA TS SNV aTHE AaE 2

CIXIE XgM|A AlE2| JHZo] S8Rl 0lxls Jekat |



1) =9 £
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Ths AAPH 2 o]oA]= ZAoltt

3 2021 “Ipagoo’2H= EHUALYAHE-Money Institution)2] d3kAado)A = 15HAS
7 A4k (Asset Pool)oll B =he] Eojof st T1=A] ob2 Aite] ZdHT= Anitie] HA S
ko) FAA 2, HAL i Ate] AEPS FASHA] Ferthal WAt g7} o]

om0 UK
b1 oo ot o
Moo XN o
Su} e
K

>
52
ffr

o
s
2

i
FOIAA] ek ALl tisiA = FAAMAEe] H88 F =S Jdom, TR oE SAHAd
S e o9 oo ie} Aaglo] e Hoof = BE o] &AF Aol thal A&
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o

U 28R ke o] 8A Algel tEiAE SAHAES 18T Ao BT Ipagoo AR #

T

o)

60) UK High Court Judgement on the Supercapital case; Citation number: [2020] EWHC 1685 (Ch); Case number:
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JTe thpe] AGAE AYAEe] e TS o5 e A st ol gAY
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A5 S3 Exdy AFE SA 01 Ashe Zloltt. whebx 27144t 22 E = Hojok
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64) UK Payment and Electronic Money Institution Insolvency Regulations 2021, #|133.
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o FAF R, AFARE AAGATE BERERE o] 84 Abgol theiAe Al U, Tt
HEAE 2 RV S AL fle @ S8 EA deth 9 ol Heagds 7
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information) & &8sl Bt} A0 g 3 &5 AT AX7L Jou=E HE A AFAH 2
o that &S A= Zlo] vigaehA| gtk AR A7|E 4 U

HAo = 71ge] S ES o F7 Ao Ok(James, 1987) HTolle P&
ol F7hel gEFo] gle AR EAETHLI and Ongena, 2015). IA = 2330 JAEF =
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a7, dule] BE I HAPEAY AR w272 % (Mercardo Libre)= AAVEAHE o] &3}

+ AAEANA AEUES AFshetl, 7129 2887t ew AR AA ARE F8ate] o
A2y 7He g RegdES dS3th oA ALE —r‘:-dg-/] A== 76%=2 SAZHNE
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A A|FAnl2s EAEA EX(1,1589 hu dlo|H#0](576F ¥)ET B2 Fdo|the6) 2014
A AtolEll QU MHIAE S DA RRE AEFHATE WAl o]F 22 7] AR
of AREE 4= A sk it o]&At AuS FAAT AEFATY S7HE ¢ whetbA
20208 A tiHl 39%9] S7HES 7SR ddAe O B2 AEFdEs A o2
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d WA FASILE GEFEY 299 5 & ol
AEE oz A3 AYE vk dFto|tt
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AZREH A 95 FUE F JE ABAAAFTFHAEZTHAT 5= Tt 45 ©] A
P AAEEHAE TEaMoF gty 2P Aoy} Tk Aloldl QU+ 24 Ad HF
ANA ey FARR] 2EPH 2 FEjols BIARE AgARlze) AR 4 7] Wil &
7F AEEA @ Aoty Aa MALGE oldd FF8x0l taiAe MAAR ] 7] wfEell
MARbe] SHET e 2EP 2 FEfole 3] AAFTSTUAR TEIA] Pols Hrh

wEbA 2Ep A Fgjoks Tt o] &R AlgE AIE WA A AEA AHEE = 9
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AT AAA AREE I 7] sl FF w7 e] Js)rt - HT

2EP 2 AR AAEERARY TF 957t olg7kA ALHolof sh=Aldl gk o]+
A71&e HAEd vief o] d % %‘ﬁﬂr AT NELE 370 o) Fe] dFolA T3l %WZM
obd A3ztete] A FAMUIAE 3l AHSEE AEDARAFFHS Tdst= Aol 1A
A2 5 e a8l et oReE FESN

olg gt FAA 7= 2021 8ol 7l HAZRIE Agjete B0 ok HAZRIEE 140
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T4 2021 89 F8AEHo] Alld AFdAAl AAEgAH e IE AATEHAE T
Esletal AHE S HelHA HAZRIE A7 SEEHJY sid AHdAE 53955 3y
sl7] 918 ZRJIETL AHEE 5 Q) T A AR T FToE AFF olo wet vt
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2 MMFol 54 4%, o187 AFe) 237k eaee] ohd MMFe Wolglg 4= ik, 18l
A T2 AL AL A TAKT ASIIEIA
°] z} & A9 2o AFY Holth. AR, Fx FobA o]

6. 2UXH =4 FMQ| Ti5s 2A

SPAHLE A3 7(ATM)H T E0] el A FA NI g dAH 1 1ot
TA 284 ANAME AFEC] FaS ARolY ATMOA YEw3tal 45 a8AHE sk
7t F= o] FolHth 1y HTole a5 213 nidiAsy) S4kE I gAY &
FAH 27 BREHAA o] #dk el AFAHI~ Qe A Fo 3 JTh IMF(2021)0)
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o B4 e AFAHI2 A BE 23ke] REZ} HE PSD2E 2018 FE Aldste tjA Y
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E =9 ¥4 g, ol&A Am B o, $AAHAAE 5 F2 /IEARS PSD2E AHES
of ntEg)y] W&o, Bue ARE 48 seubetel didh AAS =28 F S 2ot

AT s SAF ] Eoj=s Zlo] dukZQl FAlolth 2007'd7E 2020137}
A EveE 235 277) A=) 23R tigk 57 (country-level) &7 1(quarterly) 3
GARS AR A AR EREY 2PN FTHES B 2.99%F 7ISATH<E 33>
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ASH Aotk 194, 2007:d~201412] 7|17H2 PSD27} Als)E 2018 Hls) 3] 7
o2 oo F7HEH 201819 S7HES ©<ed] HIwstH PSD29] FES AR 23|
& Aolghs wEe] A71E & Atk old wet AIFRRF 2014 2018 HF 31d o]
713H2015~2020'F)THe th o2 AFEAS s o, PSD2o] Aldie] 23S S W
Al Z2aAZTE Ao ztol7F §IlTh A4 QT 109H & 232 Ao S8 HA] PSD2 A
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Ao Z fFolahA] A yetof 3t &, IF9] <21eF Hl2E(placebo test)’E T3l oF k= A o]
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Bao EAZQ AYAS 3R 5 = Aog Yyt

oo AFEAE Fall, TElvket AEH AMARY A AFA2 N 23 AR Y
g PSD2E =43 o]F EU =71E0lA 23AH 7 ZaA7F FoetA 753 Ed S &

Atk TAY AFAH 2] o] exekel AFAHI: Qzete] HHE SHEsIAY oA
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1. OI2A ESHE HE

=~

AGAN2E AFSERE ol g2t A AAA 5 FgavIAe Belel S WA
9@ neklo] iag Bast Ml—g— Zolek. @A ATFAAE A /A F8 e aslel st

eSS A, AFHU AL} 84 AE LA I 2T Aol Ak
5 AE B 2 Ak o) AU LT o1F 1) AT o84 AEE 23] 4
e P e

AR, A, oA e SAAAACR g it AAAL Bojo) HaE AL A4
o Gtk ol g Aol e WEwe] Tt FU AANW FAV} gk, 1A @e 3
$ o187 AT AFAYL AR ALl HY F= Ytk of B9, oA )

AiAEE A ALt tisl BT Zhe LR AAAE0] T8 AEATE Hol 7
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e g S S
W 1] BEH o) 84 AL olFol ohM mekAl olFA BE ARt HEHA eherk
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9, AFAHI L AGAE BEBE o478 FH5 olUsA GAY Beld AuE 2 £4S
Y A= oA AFS AFRIFAL HEdhy] MR R WA FeI82le] Hiuck
T AR S A8 PUAAT 24 FAS TANY Yas} flon % A
2 80lE sjasTh olgAt] tld SAMAAL AFA BT gl 4RelA olete] A3
BES) 9T Aol E5F FHoRA =UH Flolth Wb g nEeke 8
wEsdo] EqHY $AAAAL 22 Basl g/l BT Qi AAAE FEHEE
A7k BAYEHA e Bk

3 BE ASE ol g4 Aol A3t ol gl AT} WAL YN HE +71%E
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FEE o BAA, AdAd FdE de 5 A 9 S8HFEL o8 Agol 23
de3 vEge AHE Xl:L/HHP\ AARE] o] ARl ASA R FHEEAL ST 5]
B S8R obd At o] 8A4E0] ol& sk’ A Ktk o2’ Aol dEA B
TE o] 8A Amel= 83t o] 8AF AZshs kel AAZE dAsHAA o7]A X3 EEE
WA = A A

e BHa AEE o] 84 A=l ZEstrizt= Al WA 2 alo] AHHLR sase= A
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2) AHQI2 G20 FA 3¥F2 Ot Lt ‘FGFAAE (Permanent Guest) Z7tZM ZE G20 3]/ &ASIEE B,

AtE: World Bank(2017)2| |IXt2E MAIIt JtE

<H 2> 2020 XS+HE HEZZA HIF, A5

(Etel: DA HIHZZEH 2= che| %)

HEIIE HEIE GEL
<alLtat 44.4 26.6 27.9
ME= BF 16.6 37.2 3.1
M= A 4.4 56.7 71.1
RREEES 05 4.8 6.8
HEZ Ae 13 13 14

F AZOIM = XSOIME Z&

XtE: BIS(2021), Statistics on Payments and Financial Market Infrastructure

<E 3> 2020 AZ4HE HEZZEA 1209 de

(9l 1915 214

NEIE HE7I= A ZtolH|
<Lt 276 165 173
M= B 79 159 133
ME= Oy 276 314 254
HEZ F A 2 4 14
NEZ e 14 13 14

F: AXOIM = XSOIME &

AtE: BIS(2021), Statistics on Payments and Financial Market Infrastructure

<H 4> 2020 AS+HE HESZA HIE, =Y

(el DA BIHSZH 2 ciy] %)

HEIIE AE7E A ZOlA| =, TH
2Lt 23 0.6 825 14.4
MRS B 1.7 1.5 89.0 75
ME= E|CH 5.8 3.8 99.4 36.3
ME= F4 0.0 0.1 55.9 0.0
ME= e 12 14 14 13
F: Ao = XSO|HE E&
XtE: BIS(2021), Statistics on Payments and Financial Market Infrastructure
<H 5> 2020 HMAtSHH-MEFLE HeY
Al =4
HlE A% e [1eg s | 3o S BT =
s7tg S7ts
(E+) (%) (H2H) (%) @) (24 2H$) (%) ()
2E|LtEt 0.8 269 745 52 5,263 580 102
S 13.3 1,373 75 42.4 13,760 61 510
gtA =, O

87
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[ = [ 12 [ 18 | 12 [ 12 [ 13 2 [ 13 ]
F 1) HIE2 ®A A4 oy HSY.
2) =¥ B7E2 SIS ES AT HESIIEY.
3) Bo=2 M= Bdo|M e Hludhd ME=o JH4Y.
AtE: BIS(2021), Statistics on Payments and Financial Market Infrastructure
<# 6> dA=8YUL S5 ¥
(EHl: 245
2018% 20192 20202 2021 63
HX=&Y At 102 132 143 149
=82Al - 26 23 23
A - 158 166 172
F MRS BYAE WA ASMHIAE HSSiE HE83A0[1L, S83AE MAMXSMHIAE HMSsiE =S 83IAY.
Atz et=2d(2021a)

H Al
o=

<H 7> XZ7t=

(EHl: A&, %)

CHH H|CHE = =

i o LS PHIY- PC S
2019 14,810 7,260 13,550 8,520
2020 13,980 8,460 12,250 9,920
SUE -5.6 16.9 -7.4 16.4

<E 8 J=3AY

o0 FTESTIPN B HELA ESEA s Z|CH gk
284 oz 498 29.6 30.7 0.3 116.0
=rXEd Oz 498 40.6 44.2 0.4 142.0
SUE 621 88.6 58.6 0.7 304
st CHE 621 78.0 76.6 0.6 280
SR 621 122.0 114.0 0.8 399
B o=zt 621 2.01 0.7 0.13 3.98
B tE=e 621 4.57 1.23 0.31 7.44
Et ofjcHord 621 2.55 0.71 0.18 4.51
Bt 0| X0t 621 2.19 0.58 0.46 3.66
At=H|E 621 14.78 1.62 9.97 25.19
E RsdgHE 272 139.02 2353 90.18 234.01
FEGHHEIXHIE 349 140.79 89.97 80.91 696.57
1) A2Ea0la, HE, A 2T, 2¥AY Ve
2) 20105 1&27|%E 202014 127|7tx|9| A2l
ME: aEd=sd NSAE, s8dsE s 8SASEALE

CIXE RIZAHIA AlZe| JHZo| SS8aH|RI0IA 0|Xl= Y&t FH2q)

oo o=

t



<E 9> ZHld ol H30| olg=e/ flxls B

o
F5Hs XAE BH oF=El

127 & 287 = 327 = 427| =

A2 21 -0.2060*** -0.0818* -0.0024 -0.0089

Z2x5d olZ (0.0002) (0.0537) (0.9475) (0.8019)
A= 20 XM Yes Yes Yes Yes
AHE AtEH|E Yes Yes Yes Yes
Aw FSEHIE Yes Yes Yes Yes
=d 1¥ 53t Yes Yes Yes Yes
=/ 1¥53} Yes Yes Yes Yes
2EX| & 479 478 478 478
=3 R-squared 0.865 0.874 0.873 0.916

F 1) Yes'e oY Atetg SH3UCtE A2 20|
2) 23 k9| =Xtz Ast EEL R (robust standard error)E 7| E2 2 AFETH PALO|H, ¥, ** *= ZH2E 1%, 5%, 10% =+
ZOIM SAXSZE KFoE2 2n|
AE MAE AE 24

<E 10> ZHld o= HS0| thE=2(0| ARl &

o

FE5HL XE A dE=2

127 & 287| = 32 = 427| =

A2 21 0.1046 -0.0547 -0.1706** 0.0458

ZAd olZ (0.3152) (0.5069) (0.0275) (0.5121)
A2 21 SR Yes Yes Yes Yes
A= AtEH|E Yes Yes Yes Yes
A= FEgH|IE Yes Yes Yes Yes
=d 1¥ 53 Yes Yes Yes Yes
=/ 1F¥ 53t Yes Yes Yes Yes
=X & 479 478 478 478
=73 R-squared 0.690 0.705 0.721 0.827

F 1) Yes'e oY Atetg SHCtE A2 20|
2) 23 ko] =Xtz Ast EE A (robust standard error)E 7| E2 2 AHETH PALO|H, ¥, ** *= ZH2 1%, 5%, 10% +
ZOIM BSAXCZE KFo2 2n|
AE: MAE AE 24

<E 11> ZA|d ol B30 otintElof| njxl= &

o
SEHS XAE B ochatl

127 & 287 & 327 = 427| =

A2 21 0.3112** 0.0112 -0.1544* 0.0583

ZHd olZ (0.0151) (0.9050) (0.0682) (0.4912)
Az 20 FRR Yes Yes Yes Yes
A= AEH|E Yes Yes Yes Yes
A= FEgHIE Yes Yes Yes Yes
=d ¥ 53 Yes Yes Yes Yes
=/ 153} Yes Yes Yes Yes
=X £ 479 478 478 478
=3 R-squared 0.299 0.279 0.290 0.313

’

ol

F 1) Yes'e e Ards SHC= A= oA
2) 23 Qo A= ZUBH EE2XNKrobust standard erronE J|E2 2 MESH PLLOIM, **, =, *= ZtZf 1%, 5%, 10% +
FOlM SAZCE Rolge 9N
Rz MAE AY 24

o TIr



<# 12> ZHld o5 HS0| =Oo|xtatxol| n|xl= He

SEHS XAE HF SO| XA
127 & 287 = 32| = 47| =
A2 21 0.2748*** 0.0435 -0.0767 -0.0152
Z2x5d olZ (0.0034) (0.5668) (0.2687) (0.8442)
A= 20 XM Yes Yes Yes Yes
A AbEHIE Yes Yes Yes Yes
Aw FSEHIE Yes Yes Yes Yes
=d 1¥ 53t Yes Yes Yes Yes
=/ 1¥53} Yes Yes Yes Yes
2EX| & 479 478 478 478
=3 R-squared 0.405 0.357 0.362 0.354
= 1) Yese slid MES SHCtE HE 20|
2) 235 Q9 A= AT HE2XH(robust standard error)E 7|Z 22 METH PEIOID, *** ** *= ZH2F 1%, 5%, 10% T
Zo|M EAXCE goEte on|

RHE: MATE N 24

<# 13> ZHld ol= HS0| 2=/ njxls g, =rMFdo= SA

E5He: XA B odlg=dl
127 & 287| = 37| 7 4=7| =
A=z 2O -0.1807*** -0.0653 0.0067 -0.0128
254 o= (0.0004) (0.1100) (0.8367) (0.7160)
A_,:;T,.:i:éﬂ - Yes Yes Yes Yes
23 ™5} Yes Yes Yes Yes
27| ™8 =51} Yes Yes Yes Yes
2EX| £ 479 478 478 478
+73 R-squared 0.866 0.877 0.873 0.916

1) Yes'= i A2 SHC= A2 20|
2) 5 ok9 Xt= 7*.7j%._F HZE2XHrobust standard erron)E 7|E2F AESH PRLO|H, ***, *»* *= Z+ZE 1%, 5%, 10%
TOM SAHCZ RS 2n|
XZE: MR AY =M

<E 14> ZAld oz #s0| tiE=2lo 0zl g, =sMFdoll= SA

TEHL XAE B ES3E
127 & 227 = 3= 7 47| =
AE EQD 0.1341 -0.0905 -0.1545** 0.0797
Z2H4Y oz (0.1782) (0.2609) (0.0384) (0.2046)
f 7::’_‘/3:(1):” 2 Yes Yes Yes Yes
_oH nkskeaniy Yes Yes Yes Yes
=/ 153} Yes Yes Yes Yes
HEX| £ 479 478 478 478
=3 R-squared 0.688 0.703 0.720 0.825

S HTH AFSS ERFCHS S o/n)|
) ”2 Qte| At= LTt EE 22X robust standard error)E 7| &2 2 AHESE PELO|H, ¥, ** *= 2tZE 1%, 5%, 10% +
Z0M SAF2Z RS 9n|
A= MA7E AE 24

=

CIXE RZAMH|A AIZQ| JHZo| SS84BIRI0IA D|Xl= &t F2ux|



<# 15> ZHld of

o e

2 HS0| ojchotzol nixlE HE, 24KEH0IZ S
5L A2 B ofichorl
127 & 287| = 327 = 47| =
A 21 0.3147*** -0.0424 -0.1452* 0.0931
Z2X5Y o= (0.0095) (0.6377) (0.0778) (0.2253)
sa X:T E:éﬂ Yes Yes Yes Yes
=8 ¥ EY Yes Yes Yes Yes
=/ 1853 Yes Yes Yes Yes
25X £ 479 478 478 478
=3 R-squared 0.302 0.275 0.286 0.306
= 1) Yes= slle MES SHCHE HS 20|
2) 25 Qo] fxH= 7+74§+ HZE2XHrobust standard erron)E 7|E2F AESH PRLO|H, ***, ** *= ZHZE 1%, 5%, 10% 4
ZoM SHXSZE ]oste 9oln|
A& MR EY 2M
< 16> ZAd olg HES0| =O|AatRlof 0jX|= &, =X F40= SAH
SEHs XAE BH SO|XAHE
127 & 287| = 327| & 47| =
AR 2D 0.2369** 0.0203 -0.0412 0.0132
ZHA o2 (0.0185) (0.7858) (0.5515) (0.8643)
e _,;;E%i:é" 2 Yes Yes Yes Yes
=d 185 Yes Yes Yes Yes
=/ 1853 Yes Yes Yes Yes
45X & 479 478 478 478
3 R-squared 0.344 0.354 0.360 0.351
= 1) Yese slid MEES SHCtE HES 20|
2) 235 oto| =Xz ZEH HE2RXH(robust standard erron)E 7| E2 2

AtE:

<# 17> ZHld ol

=0|M EARCR &

S KAF RE B

a2 o
EIE—‘

Al

A

NEBH YL

Lolu:i‘ ***’ *k *E

) 2tZ 1%, 5%, 10% =+

ZolM EAxo=

RHE: MATE HY 24

29l

= H3S0| ol =32l0 Bxl= ¥, X[LU=2H
F&HL XE A olZ2=2l
127 & 287| = 3E7| & 427| &
AR 2O -0.1396*** -0.0366 0.0032 -0.0444
ZHd o= (0.0037) (0.3980) (0.9319) (0.4345)
A= 20 ESXHA Yes Yes Yes Yes
A= AtEH|E Yes Yes Yes Yes
A= FSYH|IE Yes Yes Yes Yes
=d s Yes Yes Yes Yes
=7/ ¥ =1} Yes Yes Yes Yes
45X £ 191 190 190 190
=73 R-squared 0.952 0.953 0.948 0.932
1) Yes's Sl AFSS SRFCHs ZHS 90|
2) 2=

FO| ZXt= 478t &2 XK robust standard erronE 7|E 22 AHESH PELO|H, ¥ ¥ *= ZkZt 1%, 5%, 10% &
[=N=]



<E 18> ZHld o= HS0| thE=2(0 Xl EE, Agd2d

F5Hs AE B dE=E

127 & 287| = 387 F 427| &

A 21 -0.0591 0.1153 -0.0799 0.0162

ZHd o= (0.5166) (0.1922) (0.2960) (0.8851)
A= 20 XA Yes Yes Yes Yes
A= XHEH|E Yes Yes Yes Yes
A FSYH|IE Yes Yes Yes Yes
=d 185 Yes Yes Yes Yes
=7 1853 Yes Yes Yes Yes
LEX| £ 191 190 190 190
3 R-squared 0.886 0.886 0.886 0.886

T 1) Yes'= o A2 SHICH=E RS 20|
2) 2E oo Xt= det HE XK robust standard error)E 7| =22 AESH PEEO[H, ¥, *= ZH2E 1%, 5%, 10% &
Z0IM SAH2Z RolstE 9n|
Az MR Y 24

<# 19> ZHld o= HS0| At=H|E0| Xl &

o
F&5H XE AHEH|IE

127 & 287| F 387 = 4827| &

A 21 0.3565 0.9816 0.1770 0.0456

ZH5d o= (0.6454) (0.3739 (0.8088) (0.9498)
A= 20 SXHA Yes Yes Yes Yes
AE madHlE No No No No
=d 185 Yes Yes Yes Yes
=7/ ¥ =1} Yes Yes Yes Yes
LUEX| 5 479 478 478 478
3 R-squared 0.146 0.058 0.038 0.041

= 1) Yes & Y AES SHICHE HE 20|51, ‘No'E SHISHA LUASS 2oln|

2) 23 Q9 =Xh= ZZeH HE2XH(robust standard error)E 7|EZ2 2 AMETH PEIO|D, ***, ** *= ZH2F 1%, 5%, 10% T
Z0M SAF2Z RS oln|
A=E: MA7E AE 24

< 20> ZHld 0lg HS0| #adH|IE0 nlxls S

TSHe: XE 7S gHIE
127 = 287| ¥ 3827 = 4827 =
A 21 -42.2273 43.8933 14.7125 -34.6985
ZHA o2 (0.2626) (0.2770) (0.6581) (0.3342)
A2 2O SRR Yes Yes Yes Yes
A= AtEH|E No No No No
= IZEY Yes Yes Yes Yes
=/ 1853 Yes Yes Yes Yes
2EX ¢ 479 478 478 478
=73 R-squared 0.099 0.089 0.095 0.064
F 1) Yes's il Mg SHICtE AE 20|stl, ‘No'= SHSHK ¢LUSE 2lA|
2) 3 Qo Xt= Zst EE2XH(robust standard erronS 7|E2 2 AESH PZLO|MH, *** ** *= ZtZF 1%, 5%, 10% %
oM SARESE FoBE 20|
3) ‘SSAH|S'2 2014E K| & ‘E SS4H|8'9 £X|2 FI 1 2015H RE{ = ‘SSAAHH I X|H|8'9 £X|2 F510f XA}
o )
A& MAF EY 2M

CIXE RZAMH|A AIZQ| JHZo| SS84BIRI0IA D|Xl= &t F2ux|

oo o=



< 21> ZHld o5 HS0| & #adH|IE0 Dzl

o
2’—??5 Az E faddls
127 & 287| F 327 = 47| =
A 21 -29.0256 -31.2155 18.2035 33.5191
Z2X5Y o= (0.3068) (0.3135) (0.5414 (0.2601)
A2 2O SRR Yes Yes Yes Yes
Aw AtEH|E No No No No
=d 1853 Yes Yes Yes Yes
=/ 1853 Yes Yes Yes Yes
2EX| £ 192 178 164 150
3 R-squared 0.093 0.070 0.070 0.068
= 1) Yese sild MES SHRcts Ag 2n|sta, ‘No'e SHSHA LS 0|
2) 23 Q9 =A== ZZSH HE2XH(robust standard error)E 7|Z2 2 METH PEIOID, *** ** *= ZH2F 1%, 5%, 10% T
_7”:_().“}\-[ E7:”7:-| OE OOIoI-O OlDI
3) E SSMH|82 2014H7IX|BF AFRE AAHISY.
A& MAF EY 2M

<E 22> ZA4Y 0IF HS0| KSMHANHIB OIXIE P

- O o
LS AR FSYHHEXHIE
127 & 287 & =7 F 4271 =
A2 21 -56.4848 92.1647 17.3504 -67.4823
Z2Ad olZ (0.3909) (0.1624) (0.7405) (0.2201)
Az 20 SRR Yes Yes Yes Yes
A2 AHEH|E No No No No
=d 1¥ 53 Yes Yes Yes Yes
=/ 1F¥ 53t Yes Yes Yes Yes
=X & 273 286 300 314
=3 R-squared 0.085 0.079 0.098 0.054
F 1) Yes's i AH&E SHAUCHE AE 2lA|stL, ‘No'E SHISHR AUSE 2R

LS M=
2) &35 k9| %A= Z7ISH HE LXK (robust standard erronE 7|E2E o
_'_()“}\-I E7:”7:'|O§ OOI I-C> OlDI
3) REMAHHEXIHIE2 2015 FE TQUE AXHHS.
X2 HR7F D 2A

|
B8t PZLO|M, **, =, *= 27k 1%, 5%, 10% +

<H#H 23> &=O|XtOtRIO| Xt2H|E0| O|X|= F2F
SEHS XE XI'Elle

127 & 287| = 32 = 427| =

AE EHH -0.1348 0.3621 -0.0806 -0.5501**

Z=O| XIatEl (0.6487) 0.4172) (0.8153) (0.0365)
AE 20 SAR Yes Yes Yes Yes
A= FEgHIE No No No No
=d ¥ 53 Yes Yes Yes Yes
=/ 1g53} Yes Yes Yes Yes
=X £ 1006 987 969 951
=3 R-squared 0.163 0.157 0.131 0.146

F 1) Yes'= did MEs SHIE A= A5k, ‘No'= SHSH| ZUASS 20|

LMo =2 —i
2) 235 ot9| =Xz LS EE2RXH(robust standard erron)E 7| E2E MESTH PRIO|M, ) ) *= ZHZE 1%, 5%, 10% T
_'_()“}\-I E7:”Fi oz OI I-C> OlDI
X2 HA7F AY 2A
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<H 24> =O|XfOtXO0| 7EdH|E0 Oxl= &

o
TEHL XAE 7SdHIE
127 & 287| = 327 = 47| =
A= Hd 16.0988* 2.4089 -14.1115* 5.8675
Z=O| X}OEl (0.0910) (0.8569) (0.0973) (0.5458)
A2 2O SRR Yes Yes Yes Yes
A= XHEH|E No No No No
=d 1853 Yes Yes Yes Yes
=/ 1853 Yes Yes Yes Yes
2EX| £ 1006 987 969 951
3 R-squared 0.069 0.059 0.080 0.066
= 1) Yese sild MES SHRcts Ag 2n|sta, ‘No'e SHSHA LS 0|
2) 2E oo Xt= det HE XK robust standard erron)E 7| =22 AESH PEEO[H, ¥, *= ZH2E 1%, 5%, 10%

/T
ZO0IM SAXECR |olgtg 9n|

3) ‘RESYHIE'2 201487 = 'E RSEHIE'Y £AE UL 20158 FEIE ‘R

SYAHEXH[E'Y +X[E 510 XXt
INIHPS PN Y

<H 25> =O|X{OXO| B RSIHIEM Rlxls

o
SEHe XIE E RedHIE

1827| 2 227 = 327 = 487 &

A= Hd 1.6123 1.7054 -4.1983 3.0222

Z=O|XHatEl (0.6541) (0.6702) (0.3589) (0.5225)
AE 20 SRR Yes Yes Yes Yes
A= AtEH|E No No No No
=8 D85 Yes Yes Yes Yes
=7 ¥ =3} Yes Yes Yes Yes
UEX| £ 595 581 567 553
=3 R-squared 0.164 0.160 0.162 0.143

F 1) Yes'= i A2 SHICH=E A2 20[5tL, ‘No'= SHISHA AUASS 20|
2) 5 ot9 Xt= AT BE2RKrobust standard erron)E 7|E2
oM SAHCZ RS 20|
3) E 24|82 201447 X[ AL E HAH| 2.
Az M AE 24

2 MESHPROIM, = = x= ZEZE 1%, 5%, 10% 5

<H 26> =O|XAtHo| #SIAHHEX[H|E0 O|x|= T

o
TEHS XAE FSYHHEX[H|E

1827 2 2827 = 327 = 487| &

A= Hd 80.0590* -0.8299 -65.6747 18.9353

Z=O|XHatxl (0.0841) (0.9909) (0.1223) (0.7186)
AE 20 SRR Yes Yes Yes Yes
A= AtEH|E No No No No
=8 n¥sd Yes Yes Yes Yes
=7 ¥ s} Yes Yes Yes Yes
4EX ¢ 397 392 388 384
=73 R-squared 0.070 0.027 0.054 0.027

F 1) Yes'e o Atee SHFCtE AS 20|stl, ‘No'e SHISHA LUZE 2n
2) 5 ok9 Xt= AT BEELRKrobust standard erron)E 7| E2E AMESH PY
oM SAE2Z FoEs 2n|
3) FEMFHHEXHIE2 2015 FE TQIE A H[EY.
Az MR Y 24

|
ZLO|EH, *** ** *= ZEZF 1%, 5%, 10%

CIXE RZAMH|A AIZQ| JHZo| SS84BIRI0IA D|Xl= &t F2ux|

oo o=



RHE: MATE N 24

<E 27> FA| ZH4 03 HS0| K=K B0 0]X|E ¥
EE5Hs XAE AHEH|IE
127 & 287 = 37| = 47| =
A2 21 9.6994 -0.0388 5.9033 -23.0814***
A ZHY o= (0.3482) (0.9973) 90.5996) (0.0056)
S =N Yes Yes Yes Yes
Ae FSEHIE No No No No
=d 1¥ 53 Yes Yes Yes Yes
=/ 1Y 53t Yes Yes Yes Yes
2EX| £ 479 478 478 478
=3 R-squared 0.148 0.056 0.040 0.043
= 1) Yese sild MES SHRcts Ag 2n|sta, ‘No'e SHSHA LS 0|
2) 2E oo Xt= det HE XK robust standard erron)E 7| =22 AESH PEEO[H, ¥, *= ZH2E 1%, 5%, 10%
FoM SHXSZE goEe 9n|

<H 28> MA ZAY olm Hs0| fadH|E0 DXl
SEHS XAE FSYHIE

127 & 287 & 37| & 427 &

g 21 -460.4987 203.5682 -416.1034 -277.0637

HAl 2R ol 2 (0.317) (0.5596) (0.2438) (0.5842)
A= 20 SXM Yes Yes Yes Yes
A= AEHIE No No No No
=d 159 Yes Yes Yes Yes
=/ 1F¥ 53t Yes Yes Yes Yes
LEX| £ 479 478 478 478
<3 R-squared 0.097 0.086 0.097 0.062

F 1) Yes= afld Mes SHI
2) 235 o9 =A== AT HE2XH(robust standard error)E 7|

L H=2 o
- A=

=M SAH2Z Rolgs 2f|

3) ‘FSYHIE'2 20148 K| £ ‘B REYHIEY &

b BE HL,
R ML =Y 2

<H 29> HA| ZAY olg H3S0l

X

i

|alstL, ‘No'= SHSHA ZASE Al

== —

=22 hEst

PRLOI, *, *, *

Z+Z¢

==

1%, 5%, 10% =+

FH 1 2015 FE = ‘RSYFHMEXH & X E F|510 XX}

rad7HE|XH |80 Blxl= &

(%DI:

T&H XAE RESIHHEIKH|E

127 & 287| = 327| & 47| =

A2 23 1090.7518 15.6338 208.7228 54.9656

A ZHY o= (0.2121) (0.9509) (0.8006) (0.9702)
AHE 2O XA Yes Yes Yes Yes
A= XEH|E No No No No
23 1™ s} Yes Yes Yes Yes
27| 1™¥ =} Yes Yes Yes Yes
HEX| £ 273 286 300 314
=4 R-squared 0.084 0.068 0.101 0.046

F 1) Yes'e o Mg SHECtE AS 20lsta, ‘No'= SHISHA AUSE 20|

HA

2) 5 0k9 Xt= AT BEE2RKrobust standard erron)E 7| E2E MESH PZIO|H, ¥ = *= Z+H2F 1%, 5%, 10% &
TOM SAHCZ RS 20|

3
2 AR HY 24

) RSIFHHEIRHIE2 2015 FH Q= AAHIEY.
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<H 30> PUHA ChARMO| THE O|EXtet HEXS &2

H g oS E45H 8%
IRAF HeAS A
RHot 21l Kot el Rt el
100 200 100 100 200 300
Hrdlg| O F5 F4c5HA| Y2 29
IRAF He AN A
Kot Al N sl Rt Al
150 200 50 100 200 300
A= A A
<HE 31> MK CHYARMO| [HE O[St AHA A0 CHEk mMHE
o B =2 IHOMHE S
°r EH XA OFAHA H| 2 O|ZXt U K}
1 SMHA HTH & 50 150
2 SUHH| =9 Supercapital 80 120
3 SAHH| SUHA| Ipagoo 100 100
RHE: R A
<H 32> HO|H-O2jo M A & FHE
(Tl E, %)
=3
HEBEEA STt SEES HI (%) = ‘T,/T_j*c'a" AR B(%)
0
1000-950 1= 10 0.3 5.8 0.00
950-900 s= 1,184 41.2 5.2 0.00
900-850 s= 1,113 38.8 6.3 0.00
850-800 == 410 14.3 7.4 0.24
800-750 55& 93 3.2 7.7 0.00
750 A2t 6= Olst 61 21 8.3 0.00
A BF 2,871 100.0 6.0 0.03
1) 20219 1YY J|F
2) AMS2 30 O|4 ¢A V&

3) Z FETLO| o S0 HISH=XE MEFII AL 2 X
Atz dslE =329| @4, 2022.01.11.

CIXE XZAHIA Ao JHZo] S L4H[XolA| 0jx|= Fgkt

X xH jl_[.;q[

o=




< 33> J|zSAE: 2d4Ad St

(BH1: %)

#H g | #=x14 [ ®a | mEext | zagt | gt
<1km? & S#X|H AZSIIE>
A 507 -2.99 6.94 -37.32 48.20
EU, 20184 O|=F 65 -7.99 8.28 -37.32 11.2
H|EU, 2018 O|% 39 -2.64 4.38 -21.15 3.44
EU, 20184 O™ 249 -3.11 7.67 -35.98 48.20
H|EU, 2018 O|H 154 -0.77 3.84 -19.45 11.68
<gelel 100HE o 2™XAE d7tsite>
A 507 -3.75 6.72 -37.51 46.94
EU, 20184 O|F 65 -8.51 8.10 -37.54 10.13
H|EU, 2018 O|% 39 -3.59 454 -22.48 2.23
EU, 20184 O™ 249 -3.56 7.48 -34.61 46.94
H|EU, 2018 O|H 154 -2.08 3.70 -20.31 9.49
2 20073 FE 20204 7kX| 9] K2 Q.
At2: IMF(2021)2] |XRE MXAIt 7tE
<H 34> PSD2 T=2{0| 2H#HXH S7t=0l njxl=
SEHL XE 2O SEXFES
MEEE A MEZH 2 ME2E 3 MEZE 4
1km? & 1km? & 100+ & 100+ &t
EU A * -0.0268* -0.0301* -0.0312* 0.0327*
20184 oA (0.0604) (0.0963) (0.0288) (0.0700)
EU 40| Yes Yes Yes Yes
2018 Hn| Yes Yes Yes Yes
=7} 1™ s} Yes Yes Yes Yes
=/ 1¥53t Yes No Yes No
2018 ™= 34 No Yes No Yes
2EX| £ 470 212 471 212
+73 R-squared 0.242 0.171 0.204 0.143
1) Yes's i Ateg SHFCts ZiE 2nlstl, ‘No'= SHEHA LUSE 2ln|

2) 23 919 27t
TolM SAHOR RolEg on|

L5t B#E2XH(robust standard erron)E 7|E2F &

3) ‘20181 ©™ = 3’0 A YesZt 2018 O|F 3H 1t 2018HE ZE§et O

the 2|
INF=HIPSPAPISRSR I8

Sk
S M

-

Mjaoz 5

)

0.

<E 35> PSD2 £9I0| 2#XF S7t80| OIxlE Fak 9 HAE 1
TEHEL XAE 2O 2¥XFES
ME2E A MEZ2d 2 ME2d 3 ME2d 4
20194 X% 201743 ™7 20163 M=¥ 201549 X%
EU 40| * -0.0220 -0.0096 -0.0020 -0.0056
20184 o0 (0.2467) (0.4707) (03.8660) (0.6181)
EU 40| Yes Yes Yes Yes
20184 HO| Yes Yes Yes Yes
=27} 185} Yes Yes Yes Yes
=/ ¥ =3} Yes Yes Yes Yes
J1ENE ©= 34 No No No No
LEX £ 470 470 470 470
HIA
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A

4% R-squared \ 0.240 \ 0.238

F 1) Yes= G AE SHMUCE AE 20lstL, ‘No= SHSHA ZUASE <A

[

0.237

0.237 |

2) 235 Q9 =A== AT HE2XH(robust standard error)E 7|Z2 2 METH PEIOIH, ***, ** *= Zt2F 1%, 5%, 10% T
Z0M SAF2Z RS on|

TNIEAE % 3F0IM YesZ 7| Z=HT(2019, 2017, 2016 £= 2015) O|H™ 3dM} J|ZHEE ZEtet /= 340 offF
St= XS 2A0geZ sHEtE Q0|
A= A AY 24

3

<

<H# 36> PSD2 TQi0| 2¥X|H S7t&0 Ojxl= F&: ?ef HAE 2

=1

ES5He XAE 2O 28XES
MEZFE A MEZH 2 MEZE 3
201743 M=% 20164 ™=Z 20154 XM=
EU 0| * 0.0086 0.0223 0.0256*
20181 oin| (0.5916) (0.1468) (0.0984)
EU 40| Yes Yes Yes
20184 Hjn| Yes Yes Yes
=7} ™85} Yes Yes Yes
27| ™85s3} No No No
JIENE ©= 34 Yes Yes Yes
HEX £ 214 216 218
<3 R-squared 0.202 0.232 0.192

1) Yes'e o Ateg SHMECtE S 20|stl, ‘No'= SHSH| LUSE 20|
2) &5 Qk9| A= ZZIgH EE2XK(robust standard erron)S 7| =22 MESH PZIO|0, *** = = ZtZF 1%, 5%, 10% 5
oM SAE2Z FoEs 2n|
3) VIEAE ®E 30N Yes 7| EHEL(2017, 2016 £ 2015) O|™ 31} 7|FHEE &5 0|F 340 siHst= Xt
2oE EA0doz sHERIc= Qn|
XZE: MR AY =M

<# 37> ETOX| =4 H

E R =4S oi2
NEEEE SHolZoz oA olx| 4]
AR A%, o =3
ol8 Xt x129 st Ammn Ao oo ool Aol
YN xi‘” ol "HiAl (EOE [=Rymi) = (EOE = M= ( =AM
T A X e e SAREES L) olgxte] chziel)
Y
= A o] 3 =2
Aol A AR} AR} 2t o8}
A=z2E 1Z OFRIX}AH 2¥0l=z =dol=
ORIt 284012 AR 28 2000] NPT 2t o[ =IO
gz e olx7t X2 Olx17t X122
_ _ i _| 2+ o|2x1= MUK
CI1F) olExt 25 HE S AoIRtE srntity wa| OIS SHEEIA
- 2+ O|XIE 5XTUIRANIK| | 2+ 0| X2 5MURINIX| | ZH O|8KXIE 5HPHAIX
PN F OIS RIS SHEIIA| | 2t O|ZAIE SHEHITI | 2t 18IS SHEIEIA
23 23 k=g
NENCEE - -
) 9 JUSp e AR, 23 o
Tl:lTx'”
NENEE] _ X
= A= v ARIRHE LT, 282 55 w8
HT o
(A'—I-H-) O:HEE Il St il S il H2
S T L =HE =E2E =8 ES
T OlEA mEot BRSOl (IE)0IT JIE NEE Slnra, (M BEolx SAoIL B=0A 5o o ofwet 48

0| Y o=x 22 & HESIE ME2 MEE 20[F.
AR MR AL

CIXE RZAMH|A AIZQ| JHZo| SS84BIRI0IA D|Xl= &t F2ux|

o o=



I
JHu

1. 28X SVt 2 OISR 2720l oish 49

o

ot 227t 00l B & WETt Z|EX| gl s <EE 1> FX). 2018'd ©]F EU =
7}el 7§ﬁD2U“‘ DfY=1) 2AAH F7HEL B+, + 4,01, 2018\ ©]F H] EU 7}
BHDI =1, DIV =0) YA F7HEE pyolth ®=3 2018 o] EU 57KD =0,
DAY=1)%F ¥l EU =7HD " = DLV =0)ollM 9] 28AH S7He-2 242 g9 0ol whebA
EU =7}} W] BU =7} 3F 238A% 742 2bel= 2018 oAl g, e 2018'd o] 50

= 6+ 6,7 ok AFF o= 20180l EU =7kl thafA et FaFS &+ PSD27F &3 AH 57t

£ WA= &3 g olth

<FH 1> O|SA=H2 0f0|C|0f: 2018 O|F G{F & EU 3= HF

— = —
EU =7t H EU =7} A=
20185 0|% B+ By + 65 By By + 85
2018 O|& B3 0 B
A= B+ By By B4

EX: N A4

4

T
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