L
u
O
r
J5

SHUTHEI W Z e ol HA A G Skt
o ZFElolM'E mHo|HA S w4
orea Business Review editor-in-chief

February 10, 2026

1/29



CIZ Y SSZ2 7e2iH|& EY, A2 P, =+ (tool)2t I 8| ZES Soll ZEA
HEE Aot 4 At AHHA O8], HE|SY R S iE: B2,

A ALY (So-what?)

ChataA Z2F2 Chaot 'C|2|& 23K Go Digital)'O| Ot ‘ESHE XTEZ|Q + Hzk

231 + QM 2| (Guardrails)'e] X2 A
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SMEs2| Uz}2| 221} GDP 7|0 == TR MEe E3) 37 =)

* Shopify2| 2021 E11A: Z MHZ 22 Shopifye] ATFE 7| THIHZLS0| 2F 500
O JHe| Uzt2|f A7t 4,440 SR 0|4 FA| &S S (W'Hx THH| 45%

=o= o=

7).
° O] &2 7| HASS 2F gotH, d MAOIM 7t 2 =585 9
4 A2,

* YouTube 3 2|0||0[& ZA|: 2023'A O|= GDPO|| 2f 450 S 7|0, 432F 742
g2 2are| AE.
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RIZHAIOI M= ¥ 7|8F MH|AQ| 40| Y ARo AtE 7|YS0|

HAtA 72t BiE MH|AO] IS 4~ Q= 713] A|S.

Gojek2t OtA|OF7 ‘ﬂE*SOOH(ADB)Ql a< Al 2A45219| 51.5%7t Gojek?|
GoFood S21Z HZ0|| COVID-19 A 9|7|2 25 + UAUCt SHINCH,
41.8%+= O|2 Solf AIYS &S 4~ UACD B st

0|21t SSHZE2 A M0|Lt 7+Y 7|8k Izt Z4+2 H|ZA AMHAFES0| =24
Hel 7t Mgte Mol AtYEE &S o+~ JESE 21Y FHEE3 URAS

ME A ZH20|LE A2 A[A0] EZ6t OIO| A2 AIYHRIS 0| SA| ALES &
UE(plug-and-play) 7|2 SFHS AlSS=2MN WHEH CIR|E AA-I0| 2t
Z| .
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S27|Y LR Eetef otAet TIR|E H3Y

SME CI2|E g YoM CIZ|Y Z2f(digital divide)/} Ledg

| o
Ot ZofLt ~-20[C|ofet 22 7|24 LAY =+= 2| At
A

Tl ClOE BA, Al S 2YF 7|2 BREE Ye

7|& BE, 24 A, 014 HE S 2|3

ol2 Jo| LAY ZAES S0 Balte 20| 2A7|0) BT, 24E0l
25%7} 0 674 O|Ako| CIR|Y ZHEE Majsts 20| AIZHat RS

A223CtD S5

Z8Y 43S floliMe 7Is ARAE oLzl S47|Y0| HAE HES 2| /dsk=
w3} AH HA 50| T4
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Z2iE 23 AEH (Layer) Y 7ls
Marketplace: E2{l /I 2} 1) Infra & Data 2cFE, API, 2ot

(amazon))

Storefront SaaS: =Z= OS (shopify)

2) Commerce Ops

ZA|, 72, Bi&/CS

Orchestration Layer: Integration & Automation (Cross-cutting across all layers)

Social & Discovery: 2H /A (meta)

3) Demand & Dist.

ZA/ZH, CRM

Creator: 2812 /42l5} (youtube)

4) Trust & Gov.

2|7, APZIEA|, Y

On-demand: 2Z 02l (gojek)

5) Monetization

AN o =)
sz, 1, 38

Fintech: ZA|/AI2 7|8t (naverpay)

6) Fintech Infra

=8 et 20]o
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Missing Link: Orchestration

ojm3jo| H|E (Fragmentatlon Tax): Ct= G (B2, &, Ul0[8] &) 2Z0

II|- ‘O{IA‘II 2|2' al XH 0|Z| _|_| & A

=
o

HZAQ| 71| (Integration):

* Data Sync: £ CHAIEICOA 2/QIa}01 U HE|Y 2

® Process Unification: £& &8 — & — HiE — Z4te] M 0ty Ll
AFE 312} S (Automation): T HHE RS U £)0| ISR 01
O|ZE HZH QU &0 of|2f xfCH
2o =

F2 &|0|0] (Key Players): Shopify, Square, Toast (Global); AFUll, FHA|LE,
EAH|ZLIA (Korea).
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2 (Local Restaurant)

Episode A: S|

® Discovery: A|=/ZAH AH]

e Conversion: Hj

?__I

* Finance: B2 ZAH(Fast Settlement) & OfZ 24

A|AHE (Punchline)

tOH(Online Sales)'7} Otl, ‘g S & (Cash-flow) +
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® Marketplace: Amazon S 22
T2 A Z4.

e Risk Control: 2FA} 128 2| A E (Owned Audience) AHAHS1E £5t Z2HE |2

—_ [y A
=N

A A (Punchline)

ZHZE 2 Z2dot ‘YrAICH(Launchpad)'O|Lt, A&7t 2 ‘AH4ESH(Owned Asset)’

M| 242
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Episode C: OfO| 2= Al2{9| ‘Alg| 28" ZI} (Trust Barrier)

o Problem: QIZ|E7} LS AlAb/A @ THO|Rjof CEH AH|xte] T0j 7|T] 34
A

o-
* Solution: ZE A Az| =7 HE (UZ 013, AZH 2R, oA32/H4,
A7| 2] A|AE),

* Evidence: 7tE2 /42 AR & MSA 4l2] 23 HO|Eef A
A|AFA (Punchline)

M2| 7|52 1Al B2 (Compliance Overhead)O| O, ‘A|ZF M2 X2} (Market
Access Infrastructure) :
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23} (Reduce Friction):
HE AA.

3 (Merchant Cockpit):
CHAIEE F5.

Ed|
=]

M| 2! (Platform Design Principles)

=3, W\ D27

T, 4, CS, FA WY S TXoA

| (Trust by-Design): At7| EtZ|(FDS), UtE 24 A=st, EFe

(Financial Inclusion): CHQt

AMEH It Alternative Scoring), B

ZA|Z(BNPL) Attte| A=

M (Evidence-based lteration): S} 41 X|H(Aggregated Impact
U 2IHE S5 A& A,

13/29



= S A (©) =) =HC
SHS S| AY: UYYH | vs 2RE
EZH 4% UHLIZ (Why) FHRY & MY TOIE (How)
o AU sk 012 IIAYHIZS F2T, o AY Usk DY AUEY | UAE
o W2 D227 o A28, Zel2/Z, Cs, Fih
© BT N2(WW): YROGYEY/ o AT 328 SHIY/01RY A3E
Mz)) 24 52 oI5t FDSe} 22 47
o BIZEL O] ER/AIY Y2 o S77|H Y HUZS 2% DUEY)

Hotslo] T2 JhM
S A2 (Pain points) 4
o C|R|E Az} 7|2 T SHAk s,
2ot /H0[E/Al &#82 U2
o HWE[EY Sk AANZ0l 25%7t 0iY 6

M+ ESHE 22l AZHAH A2

=2 A0 «—
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Amazon Alf: S47|Ye| =28 =it A2 &

=T HE HIO| OfDFE, ZA| MH|A, HCier 02 E2fTZ 850 d MA|
H0E AUIRFSOIA B2 Tt

20233 AmazonOjAl SA7|YES2 459 7l O|4t2| A|E2 Lo, O|= of 2Y
A 8,6007H.

= L& o=t 6H | DA = 2, 2023 Ol S47(Y HOAES2 130
JH=ofl 32 30 JHo] HFE £2510] ™A CHH| 27% S7t.

£5| 22| 2= 21}, AmazonO|A EE5t= 0|= S47|=0] 2F 1800 712
U2t2| 2=

T CIR|H DS 0| A7 SA7|Ye S 2Hset 2 &3S =2, A2
712 BY M= 227t 7| (micro-multinationals) 22 2HA.

0|
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YouTube Ab2i|: AAFZO| 2F2izt0| 22 M2t

Oxford Economics 71, &2 AR Zt2| 83%7} YouTube?l H|ZL|A 420
AsHo|2tn S, 84% = 0|5 Sl M22 1430 2 21

2023 D[=0{[ A2t YouTubel| 3 2|0f|0[E ‘HEf A= GDPO|| 2t 4502 T2 &
710{512, 438F 3 O|Ate| UAf2IZ A2, 0 & YR RS JHol 2el= H2fAte}
A7 HAHoN BE.

A7E Ee2 YAAS0| A D, B2 A Y AE By S2 S5 43
A4 B,

Z2Y Y, £ HE T, 42 AY FH(ADEZT OlEY ST
QLo ), 3ol Fofo| ANTI0| HZUAS D310 Y2et BAE
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Facebook H|O| Z|Lt Instagram 2L} ZH2 B2 C1E AE5H0] A4ES
HAIot A[HALR| 2t 228,

£735] Instagram 48 (&2 21H B 2 M LY IO} 7+5)2t Facebook Shops®ft

#2 7|80 27tx[0, 243012 A40|C|0] 7|8 MR F2.

Meta SSHEL| 2 FH2 =2 LA 715/ (discoverability), 243212

IHE 0 oAl AE ZHEI=, SAER Y 37 S8 Soff AHIELE NS

23|,

Facebook AtEA} & 70%7} O XY H|ZL|A I|0| 2|2 &Eot1, OfY 2[4 2
Of Instagram AFEZA[ZF HIZLA DT2Tg B2S OFF 04 2 Jt540| 2.
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TikTok Atef: 24219 HIO[E OFAE 2 &3 HOA

Zgot die|g 920 XY eS| HF AAHO|L AE2[7} &AIZHO|
HIO|H 0| £[0f 2 2 2=

TikTok2 O|E &850 o Lf Y AHE HOi7}t 7tsSt TikTok Shop2 EA|,
A8 HHA SSHELE /43S0 2024'F O|=0)| A2 Al FO§R} 1,1902F F
s

2024'A O|=0{|M TikTok Shop?| &+ THO{2H= 502 H O|4, A48 HHA

A0l 2| 4| o)

Oxford Economics 210 AM, TikTok= O|= L{f 7002k 7l O|4te| 7|2 A| &5t
of 24291 ©2{o| GDP 7|0] 2 228k 43 FHo| Azf2| HE AW IS,
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Kakao Atg|: AAFZQI0| C|R|Y =t} 5 7|8k M2t

o o
° FI7I2F AEu B 2L A =415 SEE CAE det T2 22
LSt HE el 23 Als.

o COfE D20 mEME OB 11 U DS, Y HAR YD, . 2Tl
O 29SS4l Ol 28 A Ut

° 2022-2024 =2 J|F 20 24301 o 6.62 F; 2024EN2| WK LU £l
M ZH <2, 800'1' At A2 29 oF 730H .
L Z A

ol m203 THBAIY: 20241 =3 20| A1 2129, 20{ Al 2,005%,

°
ol

3 T2 4 o 580 &,
o ST T TS LSLI0] ©7| 20| OF A% THsE MY FH2
HES SHR S MM 2.

N

2Kakao Corp. (2025). 2024 Kakao ESG Report; T2 E ChZ CHZA|Z 52 210§ A|Z 2127H(3AY), &

210} Al 1117 A|H 2H0] A0l O 7|0 24 ol
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Kakao AJ2: T2702 TEZ|Q09} A7}

o IR FA: 4Bl AN Y DG T2 20241 =3 H0{2} 2,281
B, 7122 02 of 109 U, 042 SUE(YE 05%, 43} 450%)

o AF IR CIAIY MEEIZ: CfSHe HER 7|3 11 OB 9. 202418
7IE e G 107 B2, GRS 4.65/5, A 472771662

o FI7I4T ‘45t= 712 EAEO TOjR}F I - 7|3 z-l 20244 7|&174 HefoH
13.82) 9, 2t0fA} 720y H\tH| 82% Al HL 217 & AGH| 169 B =7}

© DS 0P A0IAT} ZBE YAE M M2 2502 243010 Y
AT} OIE SA| 24

3Kakao Corp. (2025). 2024 Kakao ESG Report; 2HEZ}2 912 OECD D4SME(Digital for SMEs) 3t 9
Q7 TEY 2.
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SLY30 NIRRT 2Bt 4 S BAHIA
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- (2024) (%, DID + PSM controlled for)

-15.6
-22.8

7.2

-15.4
-29.0
13.6
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Naver ACSS Impact*

Assuming with SSL  Assuming without SSL  Treatment effect

With SSL 15.1564 14.1775 0.9789
[0.9441] [0.3998] (0.0097)
Without SSL 17.6596 15.2957 2.3639
[0.9214] [0.3613] (0.0085)

*This table presents the treatment effect as assessed through a two-way switching regression analysis. The
dependent variable is Sales Amount, a natural logarithm of sales amount in million Korean Won. Results are
delineated based on assumptions “with-SSL” and “without-SSL.” The derived treatment effect is presented in
coefficients while standard errors are enclosed in parentheses. The values in brackets represent standard
deviations. 824, 27t and A&7 (2024) The Impact of Alternative Credit Scoring Systems on Small and
Medium-sized Enterprises: Enhancing Financial Inclusion and Reshaping Regulatory Frameworks
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AIE 210 tieh s
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Kang et al. (2022) Kang et al. (2024) Al 2A10] 28k AHEHA|

=dl= g ME|A A JHE} AL | (27|, Hzp, BEYEL)

Ojef J& 7= ItEY GlO[&] SefAt & FA40t

W AE0 W AE0 =2 SeiE 2 02 Ee[0[A

=g A 7|2 2 QU SSHE | SAUSH Al A|AE-I("AFIOIUI" Y E4] Al
AH

22RE 22tRE MHA &5 | I 2etRE elZet

= At

elzef & A=Y =2 SIEQO0 21t (Of: Al 2|t T2 A|

M, HER I A|AH)
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