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2001 391,691.7 155,052.3 1108240 71.5 44,2283 285

2002 440,206.7 209,461.7 1832965 70.6 76,1652 294

2003 452,736.5 214,084.2 1702979 795 43,7863 20.5

2004 468,700.5 2298142 1879463 81.8 41,8679 182 7593.7 50.7
2005 500,910.9 253,388.7 2093258 826 44,0629 174 143056 534
2006 533,277.7 2829240 2338968 827 49,0271 173  1259.1 554
2007 571,809.5 315905.1 2583346 81.8 57,5705 182  18840.0 58.5
2008 606,355.8 360566.6  291,536.3 809 69,0303 191 278722 64.1
2009 622,808.6 376,363.0 304,6909 81.0 71,6722 190  36916.5 66.4
2010 667,061.3 412,106.1  329,769.1 80.0 823371 20.0 51,4804 69.5
2011 711,118.8 441,813.1 3539925 80.1 878206 199 669174 71.5
2012 738,312.1 478,024.0  382,743.1 80.1 952809 199 822778 75.9
2013 758,005.0 4887225  400,839.2 820 878833 180  92,659.9 6.7
2014 780,462.7 500,518.0  408,307.2 816 92,2108 184 112,684.0 78.6
2015 804,812.4 5349315 4356127 814 993188 186 130,985.6 82.7
2016 834,804.8 596,032.2 4894429 821 106,589.2 179 149,944.5 89.4
2017 8727914 627,341.8 512,081.2 816 1152606 184 160,757.4 90.3
2018 911,576.1 664,013.2 539,284.6 81.2 1247286 188 168,602.8 91.3
2019 931,669.5 700,952.0 5721839 81.6 1287681 184 173,696.1 93.9
2020 894,057.1 7052464 5729432 812 132,303.3 188 172,024.7 98.1
2021 955,799.6 7790346 634,315.1 814 1447195 186 181,565.6 100.5
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Aw (F4) CFA) N gAELA] F B
(T 9) () (2t wj) C)) () (2 )

2001 4,737 2,251 8,933 4.0
2002 4,764 2,298 10,481 46 148
2003 4789 2,304 9,522 4.1 155
2004 4,808 2,354 8,346 35 150
2005 4,818 2,372 8,291 35 153
2006 4844 2,402 9,115 38 161
2007 4,868 2,435 8,957 4,041 3.7 175
2008 4,905 2,455 9,625 5,557 3.9 185
2009 4931 2,458 10,699 6,654 44 187
2010 4,955 2,496 11,659 7,674 47 208
2011 4,994 2,539 12,214 8975 48 219
2012 5,020 2,578 11,623 9,914 45 221
2013 5,043 2,611 10,203 9,752 39 226
2014 5,075 2,684 9,232 10,077 34 234
2015 5,101 2,715 9,314 10,527 34 242
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2016 5,122 2,742 9,564 10,848 35 250
2017 5,136 2,775 9,946 11,035 3.6 257
2018 5,161 2,790 10,506 11,143 3.8 269
2019 5171 2,819 11,098 11,070 3.9 281
2020 5,178 2,301 11,373 11,002 4.1 290
2021 5174 2,336 11,769 10,609 4.2 299
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<E 8> RAJHATH 2 S e Yud

AL AATA R BAE TR QEAEE ANF Aol

T dg HE HE 4 w7
#3012k ek oAFE 71 ¥ <1 10012] 279 olste] WelelA dEggos
ABE - A5 Ak &5 st diFgel tiE ojxE we + glnt
T27149 Ta7IG7IEN TRV (B ) Lot 7 o) 838 B A5 dEE
A2z HHo2 ARfste 714
7h AEHE vEd e AREEY Fo] dEREE R Aok
71l Bhe A
. A St E4 A S ek Fd e AEAR S5
HEdgor Ashe 7w st A
23Ed Q7N RGER e f TV a9l g e A v
A2 7 59 248 BYF 2 A
LA 224k 71 1078w A
2. ATE A 2RAL Sl R oR Aok vl sl A
FrolatAlte] HAAZEAAN A Ao FEirke] @lde] 83Nt S8 83Nt €19] 13074
W A612 E sz wezbx o] WeloA diedE o m Aske welel
P A IA A

. s8] AgA=NR) ARTFE 2 ARAF5EE
I A=
1. 39 28It=AY |3

20213 =4 Z=VEY I AN Visa, UnionPay, Mastercard, American Express(Amex),
JCB, Diners Club)®] 7t=A8 A4+ & 57909 Ao & 20201 tH] 245% =715 71=
SHATHID 0]F A EILE Ad) A5 20609 A(B1%) 0.2 2 M) 139% Z7HHA L

17) m=9] Visa, Mastercard® &3 5 7F=35APE 3]0z 7FYstal e 7t=vEIaA2A 7h=agAtet
PSS Adste HEZA UEND $99FE SR Th ol Amexs oo} o] 3R A A9
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A (M EFE3) 7= (Visa, UnionPay, Mastercard 37} A} 715) 7A@ AgE 37409
7A(73.9%) 2.2 Ad tiH] 31.1% 713 th(Nilson Report, 2022). = A 7F= U E TAFS]
A A 71 AFE 782 Visa, UnionPay, Mastercard <=2 2 2+ 38.86%, 34.20%,
2401%2 715k TH<E 9> Fx). Adds 7o A 7l=Ad A 5 87t
o] 8] F-2 2019 55.6%, 20200 61.2%, 2021 739% = A& F7tetE FAlolTh. <] <]
B¢ Ag7tE wgo] TR ZhtET]o] AE7E ol &H[Fo] 2t T A Y

Axede] 2eR d5 il Hevks Aol 2AstE L Jle Ao Hth

<E 9> =H FIEUEIAL Ft= o S4A A HFE(2021H)
T

FA) FREHEHAALE Fhe o] 827, o] 85 V]E AFS, ol8AF VI A, A9 Hat AT S FYd 8ot

NEAES AUAER Tistel BAGRE AEHAL AW AFOE ARE Ael@ Zroln
(F A9 29, 49 A, %, g8
T Visa  UnionPay Mastercard Amex JCB Dé?jgs Total

AA T E(FY) 10,892 17,311 5,974 1,273 325 207 35,982
($/AF5) (30.27) (48.11) (16.60) (3.54) (0.90) (0.58) (100)
AANFE=(AF) 225 198 139 9 5 3 579
/A& (38.86) (34.20) (24.01)  (1.55) (0.86) (0.52) (100)
AZIIE(FH) 5,654 8,939 2,643 17,236
($/8+8) (32.80) (51.86) (15.33) (100)
A7 E(AF) 148 145 81 374
A/ A& (39.57) (38.77) (21.66) (100)
[EaA Y= H] [49] [64] [45] (-]
AE7IE(FY) 5,238 8,372 3,331 1,273 325 207 18,746
($/A75) (27.94) (44.66) (17.77) (6.79) (1.73) (1.10) (100)
AL7L=(A) 7 53 58 9 5 3 205
/A& (37.56) (25.85) (2829)  (4.39) (2.44) (1.46) (100)
[FaAH =] [70] [158] [59]  [142] [67] [63] [-]

%7 Nilson Report - Global Network Card Result in 2021. Issue 1224, July 2021.

A FFEE AR 2021 A8 o] 8 A Hd ] 138% S7kek 18% 74609
9], A8 (MEELE)7L=(Visa, UnionPay, Mastercard 3704} 715)E A ti®] 19.3%
7k 172 236091 2H & 71 Esto] F 7h= o] 84 A2 353 98209 HEl 2 A ]
164% S 7Fgth(Nilson Report, 2022). 20200 COVID-199] &ko.2 #d tjd] 02% 7}l
3 Aol giulE ek sl 20200 7=l & A2 34% STkl AN 2021 ol =
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< UnionPay7} 172 31109 &&= 4811%, Visa7} 102
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89209 ¥# 2 30.27%, Mastercard’} 52 9,7409 @& 2 16.60%E A5t 9] 371
AMZF % 94.98% AFA| &S] T

A FFEEY AAte] A it AefF 9 UnionPay©] 2 &7t=9} A18&7h=7} 242}
64dei ok 1589212 714 =31 Mastercard7} 242t 459 2] ¢F 502 | = 7} wrh =] €]
A% GE AfTae qusisel A87es) 77k 243329, 532090]ThS A
BrART A FH7F 5A FFEUE AL B} vow o= Fujoll A FhEARE-o] &€
] 2GS 7bA] A sE ATk Aoz B JTH<E D>H=E).

2. &9 AE7t= A=

o] A&7te Adaxe ILEtEEEA b3 M AHGIEA R idibS Adss
ZFEUES =S ezt drbaoltt. ol gk Ar2s 7hAH 3]9lo] k=AY E dvk
Faste Frgel g FE A HuE ofgA strE I A7 SollA AlA s
Argnic) &) oin] S PR SFEE ool digh dd A Adolsitt st Al
Zpol 7} MASE o] T hhs JH=Ad R wiAbE MR EAlsE 49ARA AlA wlZolt
=)o 9ol Amextt Diners Club9} 22 3ARAL 2 A RE &4 e}, 3FARAL A 74]9}
AGAAL AA S Fa7 Aol THEANA LR E T tErE tles AlEshe
ZHEAE WA MR EAekeA] o Folt) ke R vdAke 3l9le] Tt=E o] 88k
MmN E JMEHEE T8k 7hEAS tAlske] Fh=dbgAbel Al whv
gaetal 7ol Adste S |

ol2f gk 3GAAF e 4GAMAL AT oW gk o] B4 wi Al whet AAE Aeo] ozt
AGILE o] &5 AFets AEA - WA S FHESE WHARAA AA]) B AR
71315 TG A2 AFdARl o) Aot AP RAGEAAE A Aol 242F Ak slow
Bt} o)& Alg7l= Ay 22 ST u]=9] Diners Club¥ Visad] AHE X
olal gt 4= 9t} 19501l 73 Diners Club2 Al-87}=3A7) | 2B, Oﬂﬁgﬁﬂl*
T A T ALY AlgTtEEE SRE A Ao A s JE 2 AHAE
AFdote Aloks P Flojth 54 ARl PGS AT AP AN 3TAA AAZE A4
Aol

AR} AAE wl=e] S3Ee] A87t=g] AR AP wf Arte] =3 oA
A= 2Ql FhEo] 82 X]-?lﬁ}ﬂ 93] 2 7tell Adsks HFolA A AU Ao

o
)
v
o

o o«

18) oAlu8d 3 20219 477] 7teFAE A B4,
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Y2 5AH 02 A=A UEAE 75T T gl A HEo| nE A Aol
A 7] wiol] 4FA AL A A Z Ay Ak Bank of America(BOA):= 7121 &8 Al =9}
AH AAEE 71ES BietHA 1958d0] BankAmericardE W8t al, 74 o

AP el A =S B 2Po] Folgd EAE BOAS 3 S0
Fh=rbgabel = wiQAbe] &S EAol e 23 P APAAR sdstir
=, 7F8A e A o] t=ARE =ty Sl ddsta 7hEAel s Adste
ZHEAdRE fddFE 42 sk 2ot (Evans, 2004). o FAolA 3]l g
et g7kR S35k Aa S (Interchange fee)oF 7HE Aol di gk 7h=x 3 w9 <]
7k wf J < F(acquiring fee) 7} WA Al ¥ AT} o] § BankAmericard= 1977 o
Visa® &2 4S WAL o]2]d Ala"2 vA] S 239 JtEAE ES BolaH
&ttt e Mastercard 7H=+= BankAmericardell HoishA] 982 el of X9 e 50
FAlo] Ho] Ay 74=3 3¢l Interbank® A 2Hate] 1979139 A1 S Mastercard7H= 2
HAS AT v 24 2599 Visa® Mastercardels= = A 7F=UEQ] AA7FS] K450l
2501 1&5}. Visa%t Mastercard7b=+= 4 €s] e A-87F=3|A7} obue} 7k=d|EQ) =4}
o]l Visa9} Mastercard7} 38 o2 &3 Fo] 3oz st )

Sl AETEE ARlo] A2k wl= wl = et ] ) viels MER Eefsfof & A<
A 230] gldlorn s NEFF=BA) AAA o2 7S 758 TE T VANAL]
3L AEFIESAReE ZFEAHE YEYAE st dFE Fsteial
wots TR AASIT BC7RERE 2389 =AY 452 ddshs

A zElE FEEl9 o o) WYFrREE 2B E FHElER F)9)o] 4GAR} A A9}
Uttt BYl= oYk bR 7 A o] 7hEE dele tivkR ek
FTraada & o <& 10> H 4GAAE AAR] v el A= iR, MEYA
T, WdFTEE J$HoR 7}”“4 o] BT FusiA HE® o5 FAE
71844~ FE (Merchant discount)Z £ 4= 1t} o218k zpojo| = E+5kal ] 2871 =

)

o

b )
T3

FEEE A9 PAFFEES LS 4B ATER A Fuo] 077}
wAsa gl Aol

T 919 FH FEE PAE /1FOR vl EE BAHIA HolE 55E0) FAS
A3 sotd 5 g WAV Ak T AwE B9 9 ARRFFE AR
% sloxt vl Gel alsli HaAR) F4m AR tek Ge) St S
HEFF, A Aol whet 5 5e] Apol7h WAL BFE A AdFAAA

oX,
2
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B
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il
Jr ogk
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olg xIetd HEFTFRE T Y FR AAS
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4 gel7m e o] Holx) ek 1l (hidden fee)E EASe] 1 $3E A
ARSI 13- o, PYCCDISIE 154102 o] A=A ) A e
EAHOR Yo} nel 5= Lot U] ole] PEo] F/hz abge] meh bR Ee] Awahe
FEE HIEE AP U i, AR NS Bt 2E 71ES B AgAIEIA
E wjgAbEl oo AgEn o5 VEe BuHstn 24 AvhE wE,

<E 10> T ABIEAZ HejTx 2 52 v/
.
-

A AR A, R A, 319, 4 5 4 A Aol ek A
AEFEA, 9, AR 5 3FAA Aol A s Ad R 4Rl

TR0 FPAAAIAR=

o AGA A AA (= FEH ) AL AA (F=)
R
w3 SIS H A SIS
AAr=4= & (interchange fee) Jhe wgal
b FHEY - A, A, dEYE T
71 4R UEYA $FHE(network assessment fee) = s Aggie
F5  (merchant - MEYI T+, &9 YES A FFE 3| A}
discount) w9} %% 5 (acquiring fee) FhEH R
AR - A, WA Y9 T T vl A}
, . , Alg-7t=
59 ¢13]1] (membership fee) WA 3] ; A{
H )
B
i AFFAFTR 5 P ss s

PwC(2015)= 3¢ 7Mde+58 = Tiered Pricing Model, Interchange Plus Pricing
Model, Membership Based Pricing Model2 %3}1t}. Tiered Pricing Model2 E7
1& FFeke 7124 A=Al daiM = v V| EFerEE Fstal 7t o]
e 7= e FTHAY A dAE 283 Ttees FUHY 8 Fakeith A ow
| 2] (swiped, keyed, etc) 0 & AAH A=A, oW FF(reward, non reward, etc)]
7t=7F A A=Al wel 7P REe] varh 7hR o] el ojw gk Al
el F7F4 <1 H-g-o] E‘ﬂﬂ?i%x] o] gelsfjof sfar mjEtnt of} Jh= Fol
ue} 7h e ESo] e nR FHA 9 dSEo] JjHow vhe A ol
Interchange Plus Pricing Model & ",;_J‘?Lf& A7 TR 7FEAE O]%(Markup)%
F7keto] Aol Al Batete et 22 gE 2l v FrES S v

=

= 2y e AAug A ﬂ—a—m
.

2

h O
N HFTEES TS 59 AeraEns e g s Hy Py digh
F/NrrEE Yt 497 dvkeE Hol thE T} Membership Based Pricing Model-2
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o] AT= A R 7HAerEEs B oA

s9] AgFhE B FAE Fohsh FAA AR AFEE L B A FE
HAF A T AR PG 5 Ak 3 WA PRl Ua Al A nw
U, 3, £F 5 49A AAZ nRskE detel A g EseREs] 7988

Frgol AT Ee T3 ATk Ve 201195 E A4 1000] 2] of
WOz AGAEE A ARAE W ARIAC] PAEFEE FAS T2
=

PN
T
o
=

Qor] §¥3 BFE 247 01597 2003478 A E7ES TP BE sfEE gae
= A
.

O

<E 11> 39 F2F YASTEE FHHY

u=, frH, S0 e de rAE Aew dgol

T HA A AR s o
. 29 21 E+0.05% 7t .
v]= Durbin Amendment(2011) ALY 1009] Se] o] 4 W AbE 35 AEY
o  Regulation(EU) 2015/751 on  0.2%(7}&33 %) e
T Interchange Fee(2015) 0.3%(7V=3 ) A4
] AS$ 0.12 or 0.2%(7gh) A5y
5z Payment System(Regulation) o -
T Act(2003) 05% (714 %) e
0.8%(73h)
F) 1) 355 7hEAPE 7FeE T gkt A T Aol tigh ks o] (Ut AeS A A4S
27t Z2 st e] =2 SRS FHsE % W),
b o AlEF AT A(2018), Hts €] 21(2016)2] &S AAF A,

olgg A7 =ydHE wiAE At 9] 22(2016) AakerEe AAARY A4
Zolgbal At 7HdaTs § darie 237 A4S S5 244
I dhgALe] ke as 7 Al o] el R dd: Etetar BEAke 7R o]
S B3 AAsA 2a AFHRFE0] B 259 JMEUEY A Visagt Mastercard
7h dEH R AAgsit) mEba dgAt AAS At A SFEE]

=
Ae9a, Avba 0w Aol B e T Adssr) dielea ekl

E

o
o
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a5 A8 AdTE 2 AR

ATt 9 2212016 ol el Aol el =g 2
Qs WHoR deddnia gt TAY AdRE A=ANLL

I~ = o O
7NE FTrEES

HE A RIS $5R, AR ) 2855

3, A A RATTR B

q/\/\
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2 FFRE LAY

el Adl ol &g, iU A HIES A o] &5 59 7|E€ Frids AT oR
LHERsk T 2003 250l M= B ABTIEAIGS 2467 Sl A87E= o] g-Atl
e Frhrrs SAE AAsta Aderie e A4S 28y o 2
A= VMR REs 94 FF dstEd oY 9], FeAL & AN SHEe] w2
AFolh, d7Hg o] ¥d B&5 Lu[Apl Al AA7hsto] 4nlAbe] Exke] op7H = &

e el A8 H vge] BASATHAAS I

a9 ale) JUFrEE

VEFTEES 20 F gtk olgd AR &=

WA, Fol A8

WA R H] G2 3T A

System)oll 4] A &t

Arabrrs ks A4 Al S8 5 AAN L, MEYA
E3Fets AU AFEAM]E 3] F7bAu] 2 182 Al 9lekal itk
FFHE AE7E MBHFFE &S PAS L oy oo 7 2
FREY TR AdFrEe

<E 12> d|e JtlMesTE

399 MBAFFE e 74 A A Ygolh FAE

Zogoao| A A3l &g -&(eligible cost)7He] &A|H-&
H

| &olth A AeIt=3|ALe T Ak

A7 AgHthe Ho|th<i 12>

NI} A

lo

[e}
TEES

el g, A§IAER A

o AFzgulg Fol Tl Fu) HAngn FAsht
Ret) vFE FE7leo) i) duraH] &3 (Federal Reserve

3]-g-4]-&(allowable cost)7]¥F HZ WS et ot AEI=

208, A A &
ols} o] mlarolu}
Aol AT

%),

T CHa

Z2

ge Aeg Fidl BAE TR Feagn,

W% f9, 51
T 48 A4 [E e Rl
VAR A AN A=Y
AN T 0 x 0 0 FFE U E9 I AH(Visa, Mastercard)
AFALA} iv. Fi
IR ) x X X X uj JAHVantiv, First Data)
3dAxp ARG R x x X x Amex, Diners Club

A5 EH018) ARE AR AL,
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ajele] Arkrris B2 g2 3+ =v 714 (wholesale price)&iéﬁ rdn: RS RS
Ao sl 3 w28l Zhg vt A o7 Fatsls QiR E FUHA O R
FEgth drbd o g mideras e 7P vE SeAHE o8 LY 0P°4 7Fg vtk
Ao AR B R 7GRS AAE A A2 obdth webd ATt
A2 EA5HA] & 3GARAL AlA1Q1 AMEX$} Diners Clube At ol 4 41 2) =] ),
FEH(018) el 7HiHFFES T AT ?Fxﬂé‘}% olfrE 7S AR A=
A& st A e A 5A4E Gt = HHoR Hokal A A A A 2
7S doz2 =4 S & 5 Jde TS gl *‘?‘Eﬁ 7] wiizelekal FA et
FAZFE ol olfr2 T893Vt A4 TMAsTEES Fokar L 9] ARy 9
PR rRE] A7be7MA Ak ek vlad W A e} A o= v
= T Ut
AR 7}5—?%"7% dHE AE AR o= 7 e Ttesy 2489

2 PR S hEol Al A ATbeke A E Agets A7t FFEES AL
kol o] s /‘l e A 2y 7P Gl o] &F B Al FEre] A Ao wel A

T @3 = FAoIH) BE Jh=gd e F-(Honor All Cards Rule)s= Visa®t Mastercard
e AAEUES ALY T Aol Hv 3] FEARS-S 1AE] sl dYd Basl
BE AE B A87MEE adlloR ke Aolth B Jhegd e o] Zh Al
ol HAW o) fri= df9le] B¢ Anlt dEo] w2 JtEAFE TP Ao] IR E
Feety] mitolth Frka s 54 No Surcharge Rule) €A 7} A okxbalo] o] Bz
THEAYE B FER s aoll A A7ksA] Sehes sk Aot Visaxs #l'd A%<
HER 583 Afolnt 7hgdo] AAF Aol ol —r7} FEE 598 £ JEE 3l
glon FLu= Aowts Agslsout sty ALstEde] mE HeS 231
o= shal glu20
o

n=e -2 a9 H(Dodd-Frank Wall Street Reform Act)9] ¥ < Durbin
Amendment TF@NA 7= TF 2L AA gt we 7MAE AES ¢ YEE FHE
SEE 2 20100 &= 71 wAle] WEsHASAA JTEUEH AL el s A

P2 ZHA SR JAE EE A 7 s AR Fol TATHEFTE, 2018).

19) 7} sty AAAY 7MEASFEE FtEo)&Ad A Mrtske dE Aldel= Zﬂ_‘EE 2E
Ft=4 2] 5-(Honor All Cards Rule), 37145 &4 (No Surcharge Rule), TF2 A g4¢2] Hi52(Anti
Steering Rule) 5©°] Ath

20) Visa®] F7t48 39 318 212 30 ojdel 34|, Al87t=olyt 23} ALItE o] w2 v]E-S
z27 gx, e AR 2 AYAI-E S o Solrt
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Tk ol A= 7 o] 7}
Visa®} Mastercards= 7F 3l o] ofhe] A E7t=5 293 7

10274 &= AT 5 Q=S &t Jdon HolA 188 49 ojrnt} 2
7hssttl ol E 19k o o]} Ade] AAF

AR 7 UA%EF o= HEC] WHIOY LM A HAE ofFE FHEA

waha w718 Aol e

[

SR AT FaFoAE A IR Pt 5189 RAgow Qs oAl AR
oo Aol WA 200 = AAHA NEAEAGE 23]

_"':_
Aol A gTRmol Al T FA %x}—g 45

Avbetel 4uel etel oI 5 The G A1 o] M AASIE, 01T
99 olF TEE AYASSE, BRAvel fAHE B ASFEN S 2w
FAESE F3hE FANUL FUE VISP PAFFRE FARE A= dais
FI RS FAST, T 39414 AAQ) AMEXS} Diners Club 7454 $71542.5
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224 WA H5AE BEESE
<E 13> dliQ = 2E YA A E
n)= 59, 530 Zleayd A el g Al A%S Aeld golth (] & A9 £59) 818 o2 w8kl
T EER 5 3T
BEE 7= YT [§1=5] [$] [gi%]
Honor-All-Cards 7F=HIESIAAR] Visa FHAT JAA L3 = A aFF5d2o 28]
Rule 9} MastercardAte] 7} E4x ]ﬂ/\}ﬂ' Fr=718E 2] A #H %] (2006)
Wk RoZ Al FAATHS AAA X
o 7t dA e A& shar ?fx*(2016)
FAN(gt )R AMA x aHAAEAS 2AS)
(2003) 7] 93l Y BAEAL F
T E(AE/AE/AE)
T 58
FI=AA 9 [Alsta 318] [38—dF=A] [3]-8—Algt= 513]
F7re s F3 AEIt=e g 7818 o] Agrdd A 332
(Surcharge) (Merchant Surcharg- st A& AFZAAMH| 2= Fl=3|ALe] 7183 Objf
ng)FES A5 FoA gA7F ASHAnt Steering & F7F_H 54 &
At HAAT 3] Rule) & 4 vtz 4 & 2FA(2003)399
£/(2011) (2015). D}‘ﬂ Arrsg 7 R0 R Agd
AN Ft=dd gl e ez WH(2017)
=4](2018)
Fead FHa/ [3€]
Hol = Visa$} MastercardAt
Minimum 1022] ojulal A #H A
Rule/Maximum AATA HAH FHE
Rule (2011)
*AE7IEA L], WHE
o] g3t AE A
Eidey
A5 §F3T(2018), At ¢ 221(2016), AXNFFATA(2021)2] A5E ARIF A4,
4, &9 78 FIEHEY A s Y
n=ro] ¥4 JIEUEQTAS] Visats 7FE A theh AAaFa8 chjaofA
AA44 8 2 ‘Interchange reimbursement fee’ = 33} AAA] <8-S A A7) 7] 9|3
EH07 AAAzd XdgH FF7)F 7+ w3 E(transfer fee) 224 7MH-S
SpHReA) Stk WAk Aek) ek e Alelshs 387)tel AFsHs the
AA| ZZAY Au|zzol tigk 2 72N MR EsTEE ettt At ot
oleldh WL A4 Rol TR FARE Ol U] AdH e Retan
23) Visa2] A 458 <hyA: Visa USA Interchange Reimbursement Fees, Visa Supplemental Re—

quirements July 2020 Visa public.
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AT AT FsA e Aoz Btk Visadl AMFFEE hlAdA 7]&H
Arrrasd] 54 7k FRAIE, A= e, mQlL 9l 5), el tigk Al
i = Bgd Ao, A soll whet A A o ® AEH o] Rtk uf¢ ot
Frago] EAgtE Aotk

WA AETtE FEEES A87t=0 27t s 9 (reward) B R ol atth <3 14>0] 4]
Hol= nlel Zro] g9 digh dElo] 7} &2 Signature Preferred 7128 7|02
7 =e ANFEFREES 224, e-commerce(240%)0]H 7Y @e g
Fra(1.15%) 0]t

<¥* 14> Visa &I&7t= H&Z(Interchange Reimbursement Fee)
VlsaJ n)shf AS7HE AAeeE S-S FRER A A £4882 A Fo|uh Visad] A$- A14Ihme) Fopau| A
de) Aol we} e s5Ege] 4 8an,

(20209 74 71#)

Visa Signature Preferred  Visa Signature Traditional Rewards All other products

1.1596% ~2.409%6% 1.15%*~2.30%**  1.15%%* ~1.65%% 1.15%*~1.55%
+$0.05~0.25 +$0.05~0.25 $0.05~0.25 +$0.05~0.25
* service station * service station  * automated fuel * Tier 0 small ticket
** card not present, ** passenger dispenser % HAAYF
commerce basic, hotel transport, ** hotel car rental, $17.5 billion)
car rental, restaurant, e-commerce e-commerce

e-commerce

A& Introduction the Visa USA Interchange Reimburse Fees 2020.

SR A% D ARIE e AGIERT S 065%NAH 19006 O AR

HIFA 718 A8 Folth 71%d v} 2ol I JRASFFEL sty

=) ﬂﬂlo

P2 MPrrEES ofd Ftsfof stz XA vjurt of ¢ 2021 d 715
U AZ7LE FEEE(ANTEYS] FHlo)A FA7IE) Bl 146% J& 1#E o
A8 B MBI A AdeFEEto s T AATE FEEERT B
AHI (T 25)7F ATH<E 15> =)

A <E 16>oﬂA1i1Fé el o] 3gARAL Al AMEXS] S2Y Hat A7t =
PAFTRES 20219 7]E 230%%E Sl WA}l L77%ETE =2 Ao ® YEryith

AMEX7} TARRE FrEES SEY B FrEE0 8 BE AE7E, 7=
A o5 F-7hA b 2~ f5ol whe) Aolstar ZpE el Al A e HER HabE s
B A0 gUst FEEA Jorng AAHQ FrEas £ A oty
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=

ojglfEE AP Hlaeks AV ATH<E 17> 22). 3 9l9] B¢ 7HExsrag

& FAE sHEAY AR Frugel U WgEs F5) 98 HFxEs

%ﬂé}ﬂl éé_ﬁlé}—t— Bl Q= Ao Holw|, A o8 so] ZPEHSTRE ARG

7h83 2 Sl =l S89Eel Fg e A9

ﬁol FERE THAS 2vA BEE Asfete FAclRm
A

e A A8 AUAow oz s A

<# 15> Visa & % ME7I= MikE(Interchange Reimbursement Fee)
Visa?] 3 ol A 45 A8 9 A8t QAR S A Fold u)a | Visad] 45 48 9 AElsE
A E(AAE 1009 22 o) LFAte A w2 F4Ege] AeH.
(20203 79 71%)

TE H] 7f-A| T+A H] 32
check card 0.8%%*~1.65%*x+$0.10~0.3 0.05%+%$0.21 TAE L& HAE 5 T 1Y
() * retail W 98 Ao wel xjo)
#x retail key entry restaurant 1.199,

service station 0.80%

check card 0.65%*~1.90%+++$0.10~0.3 0.05%+$0.21 commerce
(Hth¥) = utility, government 1.65%+$0.15

wx standard
Prepaid 1.15%* ~1.75%+++$0.06~0.20  0.05%+%0.21
() * supermarket

=% retail key entry
Prepaid 0.65%*~1.90%*++$0.15~0.20 0.05%+$0.21 commerce
(W) = utility, government 1.75%+%$0.20

#% standard

Z}&: Introduction the Visa USA Interchange Reimburse Fees 2020.

<¥ 16> AMEXS} =tf MEFt=E(HE, ME7ts M) Ity sT2E o

 EE AMEX9 U Algvt=9 Axd M HesR % A2sk Aotk AMEX+:= US. ¥ outside the US.9] &
HT oz A&, il JFEAK ‘hﬂ)‘i AA 7S] Froln], Tl FFEAHS-HAIY) = SUlerEES A8
A= FAZIEA 2 SRS A9 kA % i'L 2 &S Ayjelny
T 2014 2015 2016 2017 2018 2019 2020 2021

AMEX 2.48% 2.46% 2.43% 2.40% 2.37% 2.37% 2.28% 2.30%
= THEAR o 0 o 0 o 0 o 0
(AA) 1.95% 1.95% 1.85% 1.83% 1.81% 1.80% 1.77% 1.77%
Sl et

o 2.10% 2.10% 2.09% 2.08% 2.09% 2.07% 2.06% 2.06%
(Sl A1)

Z+&: American Express Annual Report, 9123883 FAIAR.
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<E 17> AMEX Card 7}¥&Es2 BF
£ AE AMEXY 7MASFFE T/FE U4 Aotk T2 vadleA A45= Mol
7 o
card acceptance discount fees 718 A <]

authorization fees t= SA¢F

52, gkl s F7t

submission and settlement fees A Sl=rd FE, e € e 2YFFE
FNAE F7F Wi ar5, 7183 wlE B8 AlX (paper) 5
2, A9 714 24 vEFFH SR

data security fees HE At dlolg] Alal Fes($10 ), tloly gARIS
wjols FrFu

data passive violation fees FteAg AR e 3Y X F5+8

EE

excessive charge back fee TAHAL &
=l

American Express Merchant 7H
Regulation fee

TR ATSEE

A& AMEX Merchant Reference Guide U.S., 2020.

dedor | ARESFREd 9o U4 AYEssERe nw die
A=A TR} £5EE AAVL GEBR FAROR FE/ L PG 9
AR FrEe sl AAHon BEH Uk A9 AAE AdgTrs
AR A % RGBS Faste] T AGASAY BA ARE FYHOR

Wdshs HEoR A4S syl & Ao Addn

V. A3

L= Al

el e S AFE 43t A
Adsta el AgAEs A Aud
AR srRgd qE FAE Bvsdns e
AATAE v EeH
ARSrRg A4S

IHEQIDE slelel Ak wel FE Ag o
Fsik. 7heol gl of
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well Tt Al7E B ashkal

Bl go) F1EAA S
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Apyetoz NARFFYRY NGNS ARFPALG FAFFE B4 A
A2 § g A SRS FE D FEFA, R5AU AR T AL Al
siglon] 58] 7hgge] daks 49 WA AEAEIAF ol & Jle] AgAEI| Al
TV ks Adske Weks AASITh $5(2014)E VANAZE 24 Aleke 7z
VANG#4522 A4ets AAZ AdTES 445 VANARE 44 o] 7huel
Bo] 7% 4 rkn F4sAc

20139 5-H Al S da A AssE A dEiA e e, =A8H2013)

FEYF) 58 AN ABOE 714 Fyye] Fusm 48 52 7Y
$ejo] SahEl SAA LS AN E YR TRE AAAZE A nh

=
40,
N
)
=2
ri
Y
o
N
X

o
o

SAR ARASFE TFAE AR A SAEAA} kel AR el B E
AAE W, (3) AT vt Ak AYHL FAsa AEG et A
AEAE A FANH 0 THE A0S AFH, @ T A7 wstaglel o3 2
Wl el YR, 6) Wl 2AW AWHEFE AL GAZFRRANA A gah

SUSFRS AF, 6) FAEE A0S Srjslof Brhs Fgol W AVE oA

of e Fuf AYATE A% vk} o] AT Re) B AR
AN AT AR ARFEAE 5 bR G S AdsE Al Jgake
Zrio] glomz Audssre Y 4Re) AYPES Folt Bl o) R 917,
AgTEG g SRR Bt 518 5 A ZHe) AR AskE 349 #ge
AFE Agel Ak e T AFAA Age] WAREE AEAES BF A%
olo} b9l wgo] Z70H AR o)t Al 1= Bl Welo] AE Gl 0w 489
Astolet, whebd FWASTFE SURS TS DA YE A AR AL oD
ABA AAA Aol FHE Aol gle 53] Ahe

Zo} Jlgel tig 4147 3 )
A Bas, 2094 Foord 7lF o 5 e NEL #95 Zéi—]i?%@ ZuE

arefsfop & Aol
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7t ARl A3 9 A= FHA| A two-sided markets) ©]E24E HlE O R
g7t S-S Hulst & = e A AT HA b xR g AT

f0F% S glom oHd A ML FAlZAE 948 - glrks Yol s8] Agvke
A Fish oA FAEAE QA Fel @ 4FAA AA L FR ol 45A1%
AAe ARRSEFRE ANEEE, UEAISSR, A9FrRE TRET oF
A5gart bR 898 S A8AE FRAY 542 7ML Fgszels] it

A &EHo R 04?51913}

Baxter(1983)= ¥WAS 7H A5 ZA] Al tigh dAtellA &3 ZAA| Al=ds
A8kt ?ﬂ‘_rLoﬂ A o2 w3 AAEras AAA2H A HAskE
Hl-ES 3¥ T elgbE F anA kel Eujste 287 e0s T AdE
WAL o] FAE FHAT= AeE gt FHSA L ol FEA RE=E
53T Schmalensee(2002)= AAtF4E5 U4l Al 7FA o] ofue} W28 7}
Q)= o] oAl FeH] 8-S skl Ao r 3y 7hE o] Fedhes 7HA 9
TS WA= 7IAlolH Al87t=0] HA BArrae v, TS WA 2w YgAE
Zre] AR, 7V ke sl e] SR A wet AR AR A Al2ge] A ekt
BAA & AE g FAEHS lvkal shgivh Evans and Schmalensee(2005)+=
FHA oA o] A} Heke] HAATPALS Favtd i I UE AR, AF e
A a1 2=o] oigk A Soll o3 ATt et AE7tE FHEAEe] BArrR
B3k o] H gk a1 A Thi o] Reete TETRet AMFTFR ALl A, 1A
EE HEsTFTR AR AR, 7hedgAl B 7= AR 1o AA el o A, A,
7] el =

off I
N

ML

AN R A Amel wet AR FAseth 2eln AFA o
o) A7} A8 T4 9 U S

i

A0

=
[
i)
Y
st
N,
2
A
[
e
il
2
e
ot
o
o
i)

24) FAAFelEE 2000 2HY EAH s AFE] AlFeith FE LZE 0, vy, AE7IE, AEU

NQAY AR G o84 Jee QAsE AR B, ol g} ANFE Avhstste AATRE
AR o2 So] AN A4S 9 52008 FWAG AAT BAH o Aze B ok,
oW AN T4 1Mo AFATAA 1 F0 394 Fol7ha i APy, AZEdC] 5
W Aul2fo] FRAY EHS 23 9] uholeha FRAG B At Alae WAS AR

25) PSS RIS R F R R EN IRFR)F SR e Ao A5HE AArFEst A

A A5 HUIER 00 Ghe AAUS AL Amelgal dol UL w0 S
WS B9 A0 2ol i 1 Aoz Frehe Ao ol AEse] U Aude) nat
F7hal wet B9 oA el gadte A& 41:16&@.
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Wiste] szl shaahl AHEEI TS AEE v Z77) giglen e} 39

H]-&7) ¥k (cost-based) ARG E FA7} A@Ao)m Ena s Baln A 2]

32

A Za&s FINATE SA7F vk Ak B3 S = AAderR iAol F
VAT EIE A AA T o]F IARE An|A7HA QIEtRE o]ojzl F o E A E gl o

FEWFAE A o U@ S AgEAYL AEe Fas
dl9) APE FHS AAFeRE 395wl 2 v
e AANZRE FASHE B5H 8

h=}

274 220
T O 2l ofs 2AHER HAE

& A= =l AR Sl Ak AR ek g Aicte] ol g EvkE
Az =ifle] A87h= B W] SA43 A, # sk @42 arefste] A
A2 NS AAZA P

A, AETHE ALl AR B sk A dskd 45 e ) 7l
AAA FEEE molVIE oA £EE ofge Aotk il ALTE o
25 Al whek AFGAE AR T o R oA 0w hqlsof shal, Zh]) el
ANATHFAMl wet A=AAS ARSA Kshs olF oItk AdAT
oAl ehsh 42 7hiAo] AT olske] oAl disiM = T=AAE AR
T AES AT EFEAYE W shs Aotk aSA whE ZIA =] HH s
Arths AAH tiekol At Sl vjEe] 309 € olste] ZpAHE on]
ST REEE A8a o] ad AA AR VPSR Pt v v @
W v e sk anae] AAYEE B wf 2n)ae] whlo] g 3 5= gluR6), A5 AU
ZFIAEE AH s Aol ol offis A5ANA THIA RS V1A A HER
Al B 2ARE S B8-S BHoR AdHu Qo JHerR I g
Ao FHAAI AAE AAs]= o] whrolrh B3k ASAEAE 7RIA =T
AAH e ehe 2 AFAL A7} gtk AdEh YlolwF o], 77t e do] 5 A
AME Y AAAFFEE 25 YA T dd = ofyARE & FradolE T

26) 2012 FEALIE 1% ¢ oleke] Aol tia) A= AR AR} AsHES FAH 0w 2T}
Zulzbe] whakz 3 : . 3
AT o F A% F Aol gk
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ohuel AEAE viob malth $uFFEe Agul shgdel WEe 300 9, AA
Aol 9619 744 i) wEelh SUSFEES ARk APel AY
el e ARk gdas A

AARGE AL A AR W5 Ao AIASrres AEo
HAu g AA BFHA vk AFHozE FY GFANE F 7 ol gl WAzt
9e A% WEAS Fu 2T @A Aold] FE /Fse] woml, A=A
WA vk Bstel AE el dba SHeh Tl A8vkEE e A
FRoR BEHI YE A, AR 2 2, GAPHO) B BE 5L 09
A FEAA27} e i A ks oAl SRS A B
wgom AAg F4GE AL ojdria ot Hehy E AT AR Fu) A
FrES AP Ue B9 WE 87, dPBYE 048 AT 473,
oA Foets 43S SPHoR nelsel AMHS mEaI

(22 2] 2 Z2+E AMAMH|A o|2H FOf

S} RAA Al ol §9) Folsh A=A o] & F0| Hlwdt Tgoltk, HAAA Hul 2k FAAFAE A
P AAFEUA B AAZFRC HLUE, AT 5)E BG AN LS Ju g,

FFEZF CfH| ZHEZN HS L 0|8Y B7t8 FHEZH S ZHEZEH 0] 8% ( )

14.0% 160.0% 12,000,000

115%  1400%
o N 10000000 8746481 8,772,711 s —m
120.0% 746, 772,
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Review on Transaction Structure
and Merchant Discount Rate in
the Korean Credit Card Market

Yoonseo Jo* - Kaun Y. Lee™*

Abstract

The regulation on the merchants discount rate has an aspect to compensate for the increased
burden on merchants since the credit card market is a two-sided markets. The domestic arrangement
system of merchants discount rate has a structural problem in which the government has no choice
but to intervene excessively in market prices. This study compares domestic credit card transaction
structure, merchants discount rate system, and fee schedule of merchants discount rate with overseas,
and aims to lay the foundation for research on the credit card market. To summarize the results,
first, a simple comparison between the merchants discount rate for overseas merchants and that
for domestic merchants may provide erroneous information due to the difference in transaction
structure. Second, it seems realistically difficult to abolish or relax the regulation that restricts
the bargaining power of merchants instead of leaving the decision of merchants discount rate to
the private sector. The reasons include consumer backlash or uncertainty about the implementation
of a market-dominant platform. Above all, considering the political interest in protecting small
business owners, the government'’s intervention in determining the merchants discount rate is judged
to be inevitable in the future. Third, the current regulation in which the government determines
the merchants discount rate and whether the credit card companies reflect the cost is excessive
market intervention compared to overseas cases. As a result, it is necessary to consider a regulatory
method to selectively alleviate the burden of merchants discount rate only for small merchants.
In this regard, the method of using a two-sided markets price structure can be considered. Fourth,
the credit card business has to be legally redefined. If the Specialized Credit Finance Business
Act includes post-payment services for digital payment methods that have been recently activated,
the problem of regulatory differences for the same function can be resolved. Finally, in order to
create a market environment where merchants and credit card companies can arrange the merchants
discount rate, the merchant’s perception of the merchants discount rate need to change. In other
words, merchants discount rate should be recognized as an essential cost to run a business. On
the other hand, credit card companies need to set up and offer a variety of services that can be
directly experienced by merchants, so expansion of the scope of concurrent management and incidental
business of credit card companies should also be considered.

Keywords : Credit Card Market, Two-Sided Markets, Merchants Discount Rate, Eligible Cost of
Credit Card Companies
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