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“The only thing useful banks have invented in 20 years is the ATM.” (Paul
Volker, 2009)

‘Everybody talks about financial innovation, but (almost) nobody empirically tests
hypotheses about it. ” (Frame and White, 2004)
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(& 5) 1980AtH o|% =& MZ2 28 4F X 47 LY

=671 R

A1871E(1980),  Adols  duhilE(1982), SR SFAeI=(1982), HEH
(1983), &Ha(1983), AR 1983, AlFd:1984), F=A F7dF
o3 (NZeg 2 2uhed):1984, E428:1985), /MIETAE 2 AASE(1981), A
ZdF 7SN AF THAIFANE (o] 1985), AFSla) vi=(1988), =2AFE7]
A%(1991), AARP(1994), FAASwZE(1994), =T (1995), &ALy
(1997), MMDA(1997), A (1998), W7kre22(2003)
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= L
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=(1988), RASAAS CP QA - vinl - S8 A4-(1987)
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H S3ee8e ¥spt 71538 He 7kl felueks OECD 7 Al
AHE 2T FX1H O weh 5A3E ApEolEo] WiMsi ek 53] ICTe
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=, delel =2 (InsureTech) 59 FofellA f-2vt
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1E Ao® ofFdn) o]eh e A Wl Esta 4xMd e Fg
WG 7Fe o= Fefsfiof gtk ®A 2R T AEsr|7]e HitiH A 7F 24
shelol] mhet J64kd AAY IRt A4Aag o vk W w3t g6394S st
A FFoictid FARE 5o} F5etgo]l Agald g e BRI Fg9ile]l Fap
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3} JPEAF ]~ Y F= 23. 19T 23,59 o2 2011d 26. 69 25, 99H oy
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MR = (market—driven) =

active reaction + bottom—up approach

7 - - 7

| H|
(product) (process) (institution)

3| = © 2

l 3}

ra

& (command—driven) gt=

passive reaction + top—down approach

_4

AB7HA] =olg felvet S584le] A Heje) BH, 2 7] £44 |
& (stylized facts) & 24 Utk AA, AAFELS HA=R A3 Aste) 14
3|99} 22 g4l A4 BQlol dal A4 R e v feuvee &
HOoZ £&dle Beea E‘ii‘ﬂr. =, AX=EE A dal A= 3llete] E9ts
£ active reaction®] gejehHd o710l FoI% Al sl passive
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-Equity B Doirterest rae mT:Credit Derivatives U

1) v A AA Y] GAFESE A (F9: Thousand US).
A& BIS dlo]g o] A,

ther derivaives  mJ:Commodiies  m B:Foregn exch

(2) EEHZ=

o8 A 4 S22 i SlE 58 7R ES ST A2 A0
el HE|= o] 24l v, 2 Eo] AH A A At 20% ©7dY] 4
A HoluA x4 g &3 a834S ddsta ity AHA gL 7E
w6 A2 Z&st 9 ovg A (Eakd 2R, vldleld o] & 28Rt F), Al
M|~ FE (RRojErlolA] zitde], Fevs AY 52 EFE & Utk 19

A MA He| = A% 5 (Transaction Value 715) & 20161 U$2, 601 billion®

A1 2021 U $6, 962 billion (A% BFE 20.5%) & B4 A2 3= £
ygh= 20179 US$51 billiono] A 2021 US$101 billion (A% A& 18.5%)
Fer Ak (" 3olA Hxe] A Ad= /‘P‘J 7H&H| 2016%01]% A4
A (Digital Payments) A1Z3TR7F 85% H|E=o 2 thFE-S A5 o200 2021d

19) 9= FAFGA L A A AGYE Q524 QFdlolE 24 QFFAZES Y @F
HEZ T N kR ATFHIIL 3

20) 53] Suete A A tiF-Ee] AAAA T ARdel FEE o siedl, 201749 @A)
ARAA A% FEE US$50 billione-2 Z=r (US$786 billion) 2] 1/16 FEe] F+Fo2 3%
L=



o+ 7HQl & 7199 &8 (Personal & Business Finance) A17%e] = AA}AA] Al
o] Bl 67% FEZ Wold Foz o SHa 9ok

sk EsE ASAlE Hol $id A Al HElE B2 A EE 201695 US$25
billion (A A4 1,076 7)) & AW (US $47 billion) ol H]a) & Zog 7Fisig] o}
ofrlo} AH| 2 T} FRE US$S. 6 billion (181 7)) & A (US$8. 4 billion) 5=
< FAEE oMol FxF F F Adke] Wi US$4.5 billiono] F= L]ubul

T AGAR] dEStel i FARE .

(38 3) ™M MA =EHZ3 A 72 (Transaction Value 7|1&)
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& 1) Digital payment(&2}Ql, ®H}Yd ZA| 5), Business Finance (2= #Y 5), Personal
Finance (p2p 1%, ZHo|zHlo|A %),
A}&: The Statistics portal, FinTech : Digital Payments (¢t9]: billion US$).
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W FHARIA AR EY] fleiMe W
&l SgafofF gt} 7|E a4l Hd ASAFAM = AxY FitddA R&DS &
o 55 Ao i8R xR &t = e i, a6F/h71#e] R&D
A=Y, 594, F&5, F =
&t Slch
2 AFdM= Beck et al. (2016) o|A19} Zo] OECDE R&D Awle] ztg<l,
ANBERD?22) (Analytical Business Enterprise Research and Development) E|o|EH]
ol £ FEEIEANYFY R&D AEAS 564 AEE AdTh A7IA &
20l F5ENEE 55 UehllE R&D H % (intensity) S 23 317] Ha #
7F7HA] (value added) € H]&-(cost) 71529 27FA19] %2 Azel = < ok AdAx}
= 7649 R&D A&dS /PR Uie Hl&olal A S Eo 2
Aolth, SPAPTS o= she Tk Af ARt vlg) ga84le] H=s
oA G 7Fe A H ASA] T AT Al o] AVIMe TP 715
R&D FAUEE F4o2 AHH7|2 gt

(¥ D+ 1997~20153F OECD 2871=723) FgEFAGe] R&D H= Fo]
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= HEAE 7heel R&D A& S3l3e] T84k A (industry level) o] At&2}

W R dEd SAAT L N FHIAALfirm level) o] Azl siFHTE H41<Q &F

< ARk 719 o8l FrEE vk olgde e A FgIAte] ARE ook Aol

vl s ASATFe e Amafet SAE ] 8ol3 584 A8} SapHolh. Bt

29 FEoA] wo] 2ol 53 ARHTR= R&D AEHo] 4] A7l o Agsich

R&D Fokmsl S84 ko] WAle (ad olx 5884z 3843 3] WA S &
Py

22) OECD$} Eurostate] F&A7E B3l S¥=e] A R&DAZY ] A FAH| . £4&
el Mulo] S AAEHATE  (http://oe. cd/anberd), https://stats. oecd. org/Index. aspx?Data
SetCode=ANBERD_REV4
BIS Credit statistics : https://www. bis. org/statistics/c_gaps. htm
71el 4l 2 Al #E F7F FaAsES o5 2
=43} & A& https://www. sifma. org/

E3] #¥ AE: https://www. uspto. gov/web/offices/ac/ido/oeip/taf/h_at. htm

Global Innovation Index (WIPO): http://www. wipo. int/edocs/pubdocs/en/wipo_pub_gii_
2018. pdf

FEHEEA-= (Heritage  Foundation) :  https://www. heritage. org/index/visualize?cnts=
southkorea & type=5

=2A)7449 (WEF) © https://www. weforum. org/reports/the-global-competitveness-report-2018

23) AZEA ] AMHE 287 I7ke] kAL v 2tk AUS(EF), AUT(L2Eg]eh), BEL(#
71el), CANGHUED, CZE(AZ), DNK(Hm}), FIN(AE), FRA(Z%2), DEU(E
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1) S8RENY R&D HF
9H ZrloA] A= 217} HAE Aol o] & AlYsle] 7 AxHE PFS 4HE.
A}&: OECD ANBERD Hlo]E]#o] ~,

(¥ 5+ OECD 287/=r 2§84 %9 52 3823449 R&D Hd=
(1997 ~2015 35 3k 715) = Al Bk Aot oo z24) ZARRA =27} 7h-

), GRC(ZE]l2), HUN (8718, ISL(elel&#=), IRL(oFd:H=), ITA(el8lz]), JPN (Y
), R (3+2), MEX(®A=), NLD (ME&=), NOR(x=29°]), POL(Z&=), PRT(Z
.E_Ez—;), ’K(% vl7lep), ESP (=9, SWE (244, TUR(EIZ)), GBR(%=), USA

04 & RS R&D A2 TiGDP ¥ 3-& 4unm, 201630 @4 5

o] A8}l (4. 25%) o] o]o] T4 A& 292 AAF 2 Ytk ©]= OECD
=7H2. 34/)% 229872 7H(1.93%) o BT AAL 2u) o] A|ahm Q). o]l
F79) Bl Ik $%(2.11%) & YEA02 Aseln g Wik ofet KU (2.93%),

24) 5&‘%3}«1 fii
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of HlFo] & wf fEjvEl S8R Az dilEE A4 BA= o9t sHllth
25) °]& OECD®] ¥4 &3 FA1(2017) M= &1=] 3 glch
26) & ZAF7|ote] Z¢- ZZ=X] (missing observations) 7} o} Hgke] AF %=

M O o

fr

=3
=

rlo
e

o],



H)5o] dtgdele A4S Holx k. 2016 @A) OECD 3470 3¥=E9o] &
A BT HA5.6% 2, 290209.4%), v=(7.6%), 9=(7.3%) & 5%
TES O (5.4%) Bt w2 a9 v Az A=l dEU.2%)F 54
1.0%) T& d=ET i e oz veyth sevete 2849 ¥F
20023 7. 2% 74 =gk FAIE A&ttt 201396l 5%t SHre = vt
ofxHA OECD Bt (5.6%) = dt2lstz] A 2tstsith

2 oo
QS

o
_o‘h
®

(12 6) 2000 0% OECD F =7jo| 2g4telol H|E 0|

12

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

1) OECD(2018) &7 dlelgulo] 25 o] gslo] F5HeANRI GDP HF& Al

W, AR T 884 Al 7 FE 7 AR S S dEeIY
A e Al ZeA XS upgellA EXIANZ F Qe 58 TS 4I5St
2 REHt EAgt. 53] 564kl HAlE Bel e A %
gAale utg A1 Al (regulatory innovation) THe 2 A o2 U o] 9

59l FEHE =Y 7 e FeARY TS A SRR Frpt
9\)\5}. Shb= Cornellt], INSEAD, WIPO (AR A A 71 7 3% 24 5he]
¥ol= 221 dX1x]4 (Global Innovation Index; °]s} GII) o] t}& e 38
E]X] At (Heritage Foundation) oA @sle AAE A4 (Economic
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Freedom Index: °]3} EFI) ]t}

(& 6)< GII% EFI F A5 B3 A AAE dder il 4 SHelA
2018d%=9] FrHdytE Aeld AJd felvste 22 gaxeodA 12915, 2
23 A AHAlFAA S 2791 7St 58] iAle A - iAo B
ol w2 d= AR A (73.8)  AART (61. 1) Bt} =& A= AH
22 (mostly free) 27" 73414 A3 “JH (economic freedom status) 2ka H7FE] 1 9)
ot (2" D& A AAY BAA A Bl HEE ko] A mof FAIE Blo|th
AEAZE AL 808t o)/l TFree' FE ] 7= &2 (90.2) & HIFEdte] A7k
2, FEUE, 2905 37, ofdAE F F 6T Bt (EF 6)oA F A
£ Alusl B9, 228 ARG 58 37P BAA ARG s & e
AT 1 W2 AAA ARl 2 7P 22 A9 AR =2 A
olth. HAR FAIZF AL L7IEE(29]), 229, oldA=(691), F=(891)
T V= gAgs= 247 191, 491, 591, 1091= & "?‘O]mﬂ/ﬂ R 39 10914
Well £of Slth o= tAIgsht He7t 84 &Fd vi§- Fagk aQlo R 283t

Zh ] AR R FEdAlolY AL BEE HrHEokE S
2 F o AAs] AnEd R 7] Fag AR S 22 Stk WA 2018 RS

22 IR F (Gl 2018) o A5 T AR e T 12901 T4 B9 A
TRGEANA A=A 719k tiaix= 7 B 37H269]) & skt Olnstitution
(26%]), @Human capital & Research (29]), @lnfrastructure (139), @Market
sophistication  (149]), ®Business sophistication (20%]), ®Knowledge &
technology outputs (99]), (@Creative outputs (179]). T3} Institutions (1.) <] 370
S 74 BHE(1.1, 1.2, 1,3) & 3hl TrAl8H (1. 2 Regulatory environment) |
22 45910 A4 AIgAle] deAS & BHoFa itk o[- " fA|$ o] W
H7HE A ot ARFE F TarAle] A (12,1, 2690) .3 "ol A (1.2.2, 23
) sell vlsl Feldla 5 Teue-(1.2.3, 1039]) .3 HAE FA7F ZA S b
1Q1ght}. 22 AR (GID) 9 AT %7t 5 5684la ddd = 0 52 3

& AR =3} (4. Market sophistication) ; F-%<91d] rAlg8tH o] fo]A (4. 1. 2,

N

I

—~

27) EFl score 71&o2 5/ aFoz FEHETh Free: 80-100, Mostly Free: 70-79.9,
Moderately Free: 60~69.9, Mostly Unfree: 50~59.9 Repressed: 0~49. 9.
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Ease of getting credit) ; @50] 49912 W& $=7o] HEqL 9o gH20] ral
(4.1, Credit) , F29] %7 Wit
(% 6) 84z A X|=ol 229 ool MAHl £2((2018W)
=4 =24 g4lx| 9 ZBAA A A4 (EF)

1 29~ 68.40 | 1 =T 90. 2

2 ygds= 63.32 | 2 ArtEE 88.8

3 gt} 63.08 | 3 AT uA=t 84.2

s 3= 60.13 | 4 9]~ L7 | e

5 A7tE2 59.83 | 5 zF 80.9

6 En 59.81 | 6 ofdA= 80. 4

7 A= 59.63 | 7 o ~EYo} 78.8

8 dinl= 58.39 | 8 g 78.0

9 =d 58.03 | 9 et 77.7

10 ofdA= 57.19 | 10 UAE 77.6

11 o] 2z}l 56.79 | 11 ofo| &= 77.0

12 Ei=n 56.63 | 12 Ll = 76.6

13 qr 54.95 | 13 et 76.6

14 3% 54.62 | 14 EAR=5 76. 4

15 ] 54.53 | 15 294 76.3

16 BTN 54.36 | 16 Zz2)o} 76.2

17 == 53.06 | 17 []j=A=n=t 76.2

18 == 52.98 | 18 = 75.7 | Mostly

19 290] 52.63 | 19 Lithuania 75.3 | Free

20 zF 51.98 | 20 27 75.2

21 o ~Eg|o} 51.32 | 21 Mauritius 75.1

22 FAR= 51.29 | 22 L Ao} 74.5

23 ofo] &= 51.24 | 23 =2gje] 74.3

24 o ~EYo} 50.51 | 24 A= 74.2

25 7)o 50.50 | 25 =4 74.2

26 UE} 50.29 | 26 o= 74.1

27 A= 48.75 | 27 e 73.8

28 239l 48.68 | 28 g}EH]o} 73.6

29 A ZFEA 47.83 | 29 HAetz2 72.6

30 & =2ulyo} 46.87 | 30 SRS 72.3

F 1) FASE

49 1098 W =9lell £
A& GII: AR A A7 (WIPO),

EFT:

(SRS
AT

Pl 7S S9oE FAL
& 2JE]A] At (Heritage Foundation).
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(3" 7) HA Rl MA Xz

The World

* Sweden _

i Ukraine
-

Finland
< L)

Germany -

Spa

Atlantic
Ocean

Pacif 2 i
Ocea > s .. Venezuela
Colombia -,

Botswana -

Economic Freedom Scores
4

W 80-100 Free i

70799 Mostly Free : Etigtay South zgﬁ;d »

W 60-69.9 Moderately Free P Argentina Africa -

M 50-59.9 Mostly Unfree

W 0-499 Repressed

72 Not Ranked

-

Source: Terry Miller and Anthony B. Kim, 2015 Index of Economic Freedom (Washington, DC: The Heritage
Foundation and Dow Jones & Company, Inc., 2015), http:/www.heritage.org/index. & heritage.org

242 @ 2ElA] Ae (Heritage Foundation).

3 AAA 2544 (EFD) & @Rule of law, @Government size, @Regulatory
efficiency, @Open markets & & 4719 A& gEFHo 2 ro] Hrks St o]
7heH FAIEEA T Aol o] Fed4ldt 7P #dAde] A ole
Regulatory efficiency (TFAl E-&43) ol Monetary freedom (53k4-3-3}) ©], Open
Markets (A1Z71¥43) ol = Financial freedom (F8AH38h o] 747t F3le} 58 H-&
o] Al SHe thek A BrRERo® o7t 7] wiielth EFI A4+ 2Mde] %
©J28) o] 2™ 53] Financial freedomel] tieh 7h= & 7oA =o8ta =
Agalz 7 93 ddo] e AR wdHrnh

(a8 8L 1997 897 o]F F o FrVEo] FgARE B g ol
FolE Yk Zlolth 29 f-2jvels 1004 v tiH] 7k 571 2000 0] 250t
o] 50014 Azt 7R =] 20181 dA 700 Edte] AgHAQ] H R 5 (limited

government interference)’¢l Ao 2 AriElw 9ot FHA7F M e 339

28) Monetary freedom combines a measure of price stability with an assessment of price
controls whereas Financial freedom is an indicator of banking efficiency as well as a
measure of independence from government control and interference in the financial sector.

29) https://www. heritage. org/index/book/methodology#open-markets



29 2E 90H o2 ‘FHAgke] R (minimal government interference)’ 47529]
o, 053} G52 ‘B34 90 (nominal) " =91 80°]th. gHH (™ 5)<4 OECD=
7F 2 R&D HU=rt 7 =39 dntas 2002~ 149704 90= 54137} 2015
d o] % 8002 olxth Ml Bt (50 He]) ol MEe] Y Y82 2016\ ©]
T AF J5sle] 60 (moderate) S B3 AA Hits 2 st e T
2 30 (extensive) FF2 FA18] 27} 2017 o] ZFol= 20 (heavy) FHo 2 W

ok A-tAlZE 23] AJEkE .

(a8l 8) =2 =7te| 28Xt inancial freedom) Xl 0|

N N/
N/

60

50

40

30

: \

0
1996 1997 1998 1999|2000 2001 2002 2003|2004 | 2005 2006 2007 2008 2009 2010 2011 2012|2015 2014 2015|2016 2017 2018

i 70 | 70 | 70 | 50 | 50 | 50 50 | 50 |50 |50 |50 |50 6060|770 |70 |70 |70 |80 B0 |8 | 70 70
I 90 | 90 90 | 9 | 9 |9 9 | 9% 9 | 9 | % | 9% 9 9 |9 9 | 90 9 |9 | % | % | %0 9%
a1/ 70 |70 | 70 | 70 | 70 | 90 90 | 9 | 9 |9 |9 | B0 B | BO |70 | F0 |70 |70 |70 W0 |70 | 70 BO

ag 50 (50 | 50 |50 | 50 (50 50 | 50 30 | 30 |50 |50 50 50|50 50|50 50 (50|50)|60 | 6D 60
e E 70 | 90 | 90 | 90 (%0 | 90 9 | 9 |9 |9 |70 | 70 B0 | B0 | B0 | BO | BO | BO | 8D  BO | BD | 90 90
=+=GH03 70 (70 | 70 | 70 | 70 | 70 90 | 90 90 | 90 | 90 | 90 9 | 90 | 9 | 9 | 90 90 | 9 | B0 | B0 | BD B8O
e % | 9 | 90 | 9 | % |90 S5 | 9% |9 |9 | 9% | 9% 9 | 9 |8 | B0 | B0 | BO | 30 BO | BD | 8D B8O
—-_——=z 50 |50 | 50 |50 | 50|30 3030 3030|303 30 30|30 503 30|30 303 2 2

== HEF| 507511 50 485|479 488 506 529|53.2 51B| 53 524 510 494|488 4BB 480 489 489 4B7| 488 489 49

[ =32 =32 ——03 ——22 —=20r —-E03 —=33 —=33 —=44Ez

i

A& F2EIR] AT (Heritage Foundation).
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fol

=
AL BAAVE oA R&DOF 22 A2 Ak (knowledge
capital) o] 1937 FIE e A3t fARE A PR et oI B8
41 FARE o FEE AP A4 dAE F) el B Ao ZY
A, =)o) FE BRGNP AF F0) B ()9 $3/ v bsses

dSH o= yelof Itk

i

30) Beck et al. (2016, pp.32~36) & w8840l 297 (2] 1) & 23F g (2] 2) ol v &
e 243 990 e o] mYe AFelgch
Growth; ., = aX,, \+BY,, +tyFL, FOFL, |« Y, \tv+T7te,, 8))

Zygy= Xy  FBY A FL, O, 0 Yty T e ©)
Growth =%}, Fd1E T Fold 37H (i= 7L k= 23, t= AIZh
X= &3 54 ¥y W, Y= 37} 54 d9g W,
FI= 368075 (571 25 23 A44)
Z= 7-score®] Z1Fk
Z-score represents the number of standard deviation by which profits would have to fall
below the mean, defined as (ROA+CAR) /o(ROA) (a measure of bank’s distance from
insolvency)
ROA = rate of return on assets, CAR= ration of equity to assets
o (ROA) = standard deviation of ROA
31) Pooled regression analysisZ €18l OECD 30217] =7}F9] 2000707} d& 7 24718EY &
ARG A 23E 5] 5838 E7F BAA = BankScope 53 22 HoEH] 2
83 vk, A8AF71# (BvD9F Moody's) o AR 2} ool tigh Ak Alghoz & A
Me A5 Z&8EHA Zslsith



3712 sla 7| = A i
o] FgAIAHlY FEAS %01% ‘?3{\_1 /‘o%}(mnovatlon gromh) A Hoﬂ/ﬂ B,
o} uhebA

]
R&D @%Ei S 269l s Adse 4T %‘—EL A e o glojof
A

Pearson J#AIF A S g A3}, Ad3AS g2 0.32640|H 5% Tl SAA
o= fosigitt. (a¥ 9+ R&D ok e} Hiztadal 7o AlX =2 vl Ao =
HaAss Ao AFeFsta lo] gl 1ol Fo] ARIAAIT e Feled 4 )

1 % 2
3] 2594 &0l 7 2Ed dinfA (R&D ?Q%HE 3. 963%)% o gh

le%
(38 9) 8Lt 345 7k 2|
250
® NLD

1,1 L e —
_ WlPN TSLR e
= kor GBR o FPRTay DMK
B e g enut

usa®, ESP
o L ]

FRA. .o

T e FIN
@ |DEU AUS
oo y= 2058 1x + 122 58
= SITA R7= 0.1053
I";
= N ez

*poL

»*TUR
MEX
%, 53 1.0% 1.5% 2.0% 2.5% 3.0% 3.5% A.0%
R&D TS (EF)
F1 1) 1998~2009 717*2 7y A £ FHEAR GF I7bA ASX|7F S Aol o] & A9t

o 7 AR HEE A=
2) FHAE g = NIzt UiGDP Hl%,
3) AEE ) gAML OLSE 4.
Z+&: OECD ANBERD$} BIS Credit Statistics H|o]EJH]o] 2 (2018).

OECD FAFES thgoz F484a eassl 494, £94, 954 2
AE BN 99 1998~20005 3 217 R&D WekEsh ANEHE EE
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NES7HE, Aol & (ROAZIE), ARbolelEe] WA (XFH
el ArxeE agtk (" 1002

HAE vebd ZAd F8Z4le] Edsld Aol A EolAle G+ 2 #AS
HolFa itk agla gE 7 {5
(R*=0.0801) Bt} RgAg=r} o 2 Aoz FEAh £ (g 1Dl 4%
A iR R F68413 £ Fel® F(+) o FuEAE EAlEka Sles &
Q18 4= QITHR=0.1099). mRAEto 2 (a8 12)¢A F¢847 kg 7ke] B
© A9 Ad=rt 2A Wi 71717t BAACE frolakA] FUAN 2F Z ()
o] FAZ HAL ) o]y 2e IAE T E¥, OECDI7HES 3§94l
378 e Eole Hl 7N B WS BdoEM s &
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NS
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Do
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(T8 10) Esdlst 848d 7| Al

(@) B34 (R7He 719 (b)) A3 HEs7te 719

y=1.6656x +0.0843
R*=0.0801

H2)

DNK

)
Be
2%
z
S
2

.

e . :

MBC e CSWE T y=2.9783¢ +0.0787
D e N Ryl - R*=0.2668
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FehE 2hE
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DEV *(ze

) 1% 1% % 2% E3 3% % % % & 0% %
N o e 1%

w0 BUC(ER) RADHE(HZ)

F1 1) 1998~20099 713t R&D Ho¥= (Hd) & ARt e diE S718 () tiH] 47 F7helA
2371 B Aol o] F AYsle] 7 AxEE HFS 4HE
2) AEE ) AL OLSE 4.
Z}&: OECD ANBERD®} Bank Profitability Statistics H|o]Ej#]o] 2,

32) OECDeA 2011d o] &= BAIZF A A] ol 1997-2009d F 23&HA BAE AHE-319
=4

33) AsiA T, (¥ 129 A oA B dyuide] AL 2F ()Y
ittt 5A4 f8% 2] wiel Audt BAH F2= T & itk L A
H 73 AR FAR FEFAI0] ey el FgAQl J&kS nxttn ASHos sl "o
3 H7) oJHTh oy, EaoMe 233 A (3EA) & g 24~ =
ok olald ot gtk ST g 7t AAE ; 2 A
E3) W3] AFslor & % g Ay
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encourage positive innovation in the financial services system’, 2018.
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34) Cecilia Skingsley, Deputy Governor of the Sveriges Riksbank,
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5. &% A A7t Sl vA = dF 2L A Ul AE 2 5 2 S5 fa3 F7
g THOE" Ta=x73A2d,, A11A A3=, 2018, pp.91- 112

6. B2 - HFDT, L] AAE A3 9 S8l vAE 4, TRANEAIER,, 29
=1, ‘5%%3 2016, pp. 37-58.

7. HARE - G, FEEHAY o] 2 I FHA 1@, "I, A3 A2, 2004,
pp. 45-65

8. At BT eI B, TRIEg R, daaEdTd, #2004 AT
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Financial Innovation and Financial Stability

Jong-Kun Lee”

Abstract

It is widely viewed that financial innovation, conducting in various forms of
product, process, and institution, has a positive effect on the growth of the real
economy by improving the efficiency of the financial industry. On the other
hand, there are mixed evidences of its effect on financial stability in the sense
of a double-edged sword. Since the channels and impacts of financial innovation
are greatly influenced by the development stage of a country’s own financial
system and economic situation, it should be comprehensively examined through
empirical analysis, rather than by theoretical models. In this respect, this paper
discusses on financial innovation in terms of concepts, drivers, and effects, and
derives some policy implications from empirical analysis, using proxy indicators
for financial innovation in OECD countries, Our preliminary results show that
financial innovation has a positive effect on the growth and profitability of the
banking industry, but has a negative (statistically insignificant) effect on
stability. In contrast with such a finding for OECD countries, Korea's financial
innovation activities can be characterized by high growth performance with low
profitability and weak stability. Judging from low scores in institutional and
regulatory factors of the Global Innovation Index and the Economic Freedom
Index, it is expected that there will be further room for improvement in financial
innovation activities to enhance regulatory efficiency. This suggests that
regulation innovation, rather than market and product innovation, can contribute
more to the growth and stability of Korea’s financial sector.
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