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At 2 AR S50 o 7a B pptlE A% AT H0E 4 2ln, DGl
28NS TRl Bk ) ARIAS ] Boksshe thedl p el
PAEES R,

PARARE 2 A9Rdd de YAEAE TARIEE, NEEL AE A

Fotel AguEde ALEEIGGrhFelhoR FAeE, HHEF L
THH WA 43 2A 2 SYE ekl Huw 349 velvh opd Fajel 4

MFa5oz FAHE Aol et thk, P2pEREAS Al mele] wel B3
o T gl glof P2PEAFA} TABA Y Beko] mEdte] WHH G Fol A ke
A28 5ol B 9 PPEAEAS DAAFALE 14%2 FLekE o] FIA
pe,

PPEYEAL AT Aulat F1E FeA w A AR A A sdon o
Qe mild g Bole] FAGE BANTIBRE FEAsh BASH AAAFAE 14% S 4
sfolo} @tk F¥E A7 PpEAAA Do OlXV“‘”Oﬂ @gste] A& Jekatdt. o 4249
a7ld Bgsir A

Mhl'

BE BT FAAES dAAFAEe] obd, ARAIE oI PR P2PE Y
FALE Aol BEeit.

SEHIo)> He|= FHA), P2PUE, HG A FolY
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e = Aef Aol hgt FAHESS FFetstaL, ofol it Addete Alxskaat

gttt 53] & A= AEHA ARls F diE ok dal 23S sEdth

AH Z(FinTech)y= 58 Al28s B0 E&F 0= NtEE 7S Sste /LR, 7]s0]
TEE TR A0S SETHAAY, 2015).) 3 - 9 F8 A I B A2 AA, F,
A, &2 BokZ2 Al#3} & 4 9tkLee and Shin, 2018). ZA| ok thekel 7142 &
sto] Fer S WA H A2 ZARE S SAZ I AdH o], o], 717tes ],
dlelwzo] Fo] ATHA 714, 2015). $aEok= 56 71He] MYHA e Al=d B3 ¢
25 A7ste dER 2801S Eokﬂ A 7hsd 71 EMI HIE=Q] 5 A5t 7 )
S E, 2014). ALkdE] Eoke ekl A 2, JiQl 58 HlolE e, A7 #el T
Mu| 25 F6713E BoA ¥ A A Bt 71%91 FAE AHEARE T A g H]
olie] e RUEHA WHWE, Hxd e Fol UvhH™FH d+74, 2017). 182 &
=9 AF Foldl tE woke UE, AT A 5 FAS #-E 56 2l EYE
S 5ot A& 38 AFE A & dE 7S Al FEE Tdlolthe] 4 A, 2016). 71

1) AEA(FinTech)= F-&(finance)®} % HE417] % (technology)©] §3He AB] A5 A3ITHF7719], 2016).
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o] A TS AFsta, A VANAE PP et FAA = FA -
AE P2PEo) Ut FAA = AEeHS AAISHH, AVIZS 2oz B =79 %JJr %
2] gt

1. DEa A Wit A

1. 983 =4 =A

20089 22 F8971E 28718 M2 U HAAFAT 387132 M Bz
7124 54 dE3 AR 7], Al mE dE ¢tk 5o2 RlE 7 o
AAR FHAI2E S 83 Fol R FEd digh gk # 21
A =7 @ Aotk FHZY, 2015). HAE|A M| Ae 7es 7IReE 2L F8AH2E
Al - Z7ke] Ak glo] AHI v g FEAYES s BEC] A& El
A3 e vgoz AuAE o] &3 = A HATh RIZE /1Y ¥ ol Zha FRoME A
B 2o tigh A AR DL A= T Aﬂﬁﬂﬁzi 713 56 A9 8] 7HEskE o] vha ¢l
tHEZH 9], 2019). v|FE o= 73 Fwi Aﬁﬂﬁ el Xl%%kb Ae A3 Atk

= » A Ak o
ﬂo}ﬂ ATHel A
Z’:

WHU

AL ER NP Lk

7t 2H|
Tupd A Mu|2d, <makd 71715 gote] AlFely Al ARGl tigk Al E & =
AMu| 2 & ou] K Dahlberg et al., 2008 ; Yang et al., 2012). 28} ZA| AMH] A= of g @A

A
o] B3 AAE FASINA AHEALY] Ao S Eolx AAl 7] v &S UFE ENE A&
i (29 A3)E, 2015). AA] ok d 2 27 o)(Square)= 7l B AIE
Of Sales) W271E5 TFYaHA] ¥ AHile] 2~mtEE, BE8 PCEolA ’—% 7hest Al87tEE
SAsA(F744, 2015 ; 2EZ], 2016), ol 5F A FGFAY 2AAAE St LH|AL
Q1 A QA A 2 AA T2 AlFatA =yt Zutd FRZEA Au|~7F 24931
7] Sl = Au 2 AlFAF o= AH| 2 AMS-SHE o] 8xtet 71, AAAIRE AT
= 238, 7l=Al T ohekst FA19] AdAlo] 8 slti(Karnouskos et al., 2004).
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A AE FAA AR Aol e AEE A FE2 2e F9de]
o A= M2E A FE7L 7FestA |0t 5247 hi-2eld A7t

28-S Foto] T $oo] =E3H MER AT FUdol FE

i

S Boke 2dl £ Bz vt AR ATHER eI 61414, 2014). Al
ukdeo A 7Rl o] EF A Al A8TMEE AR e HAES AR vt A%
= of Fadte BATS Folok k. o] EHES glof Al 71 AlFted dF5 ol A st
1 daAd AHEE F UEF ot AMEAEY A AYE FIAFTH
Ta okl o & 7] &8 AMu|aEe] BRI S A O}J—X} Hlute] w2 7k=
91 CMS(Cash Mangement Service) AHg-0] A AB] A5 Jfdtsl ch(#H x&3 112
& AH|~E o] &317] fsliM e Hetrt=st F<l °157‘17} g5ty FES dEE
XE AAote BAS Ardliol dong, IRISA7E 8 fla dEEXe] AA7 Fa
2] e WS /) Ekeked th(Song et al., 2012). CMS AFEo] Al S 93 =
st Hlgg7| o] 8713 AXA 1 == a9 4 F e AH=E AT

o o W 2utd AMES A X ot ol A Fu AU =E ol & 4 ok 1A
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r\r s
HT f”

ok waA AFAE Holw 2
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ApabgE] Bole 2Rojtrlo)A s Algol2 ZE(Robot)Zt AAF 87K Advisor)e] A
o] 2, " dlo]E HHJJr AHsstd duelES Folo] FAF LEZE LE F - AEdFE A
22 ool th(UAE S, 2017). A= 58718e Tt LA L) §1F2 AqkRe] & vttt
d, dAldls 2R EH|AE Foto] W SRR T ALt AR AE e Y
(A9 ¢, 2016). TR Foto] ERlA R A7 ho] Fo S WA Fa ARk o] 7
Y= = v & AIE T A 7] At 205 o T 2834 A9 S A didHeA &
3 AREES Z8ate] Higd AMu[ 22 Qe AIE7F kA, 2018).

g FAA AtEl2E 2008 FEoA ARe WE HE(Betterment)= ZXojEHlo| A&

= ® 7ol @At SE Fa, AT A —ﬂ*“?ﬂ

= = 0]
MBS ATIHHMES 984, 2017). AF AA Mulzae 25 5 A9, W { ‘j}
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g, 23 Az, F5i 34 5 nAgoR | BRE APt B AHgo R TEZE L
Sttt WM EE 2RO =nto]x] & o] &3sto] AH e FFaR 4l 2
sto] ApHEtE A S 24E = AJTHeIEE, 2015).

o] AFAQA 7192 20159 79 FAS 2ELEY ofJ(AIM)S ZHOJEHlO[AE F3
Ul S tF o2 ~ntE duE|FE o] &3 A StEd A A28 AT eh(FRA,
2015). 2HFEZ|A 2, A%, FAERE AEstd ZHojzulo A7) B3 27 HdAd
23 TEZ2| 02 AE o7 T4 ETKSironi, 2016). ©] T oA = - s 52, LA
= S AHE, 2,50070 2] ETF(Exchange Traded Fund, AR FHA =)5 v]E ] 4<]
/o] Hold ETFE F-EH = & /i FH gt F4F $ol= 2443 BUHE 3 2
Alsta, ETFY] AR 71A S 7|2 r 28 248 98 njn) 244

£ Loy,

to M ox o alo

il
o,
to
2
offl
ik
¢k
rE
oX,
o
>

o,

SHEQ L ZHojthlo|A BAIE 95 7|E A =S AT SeuEls o
g ZEoj=HlolA AlRYo] o} ZA7|o|7]o veFet gl 27t gtk add e Bt
& 71 A2 vl B FEe] YRR Fag 4T

2}, &
BEe WAL 29 AYIY F FPoIt(ALES, 2016). AFFE AL 719 %

, =8 o7 3R = vk ™ol 2016). HEE A= Ao P2PT 30|

3

T2 719 F AH A F1EH0) 7P Bol SEtelle Eoke 23707F 58 tiFdoltt
(4hA171, 2015). tHFS ol A 7HE F g 719 dYEH R 7|E 53]k BlE) oE
E ggo| Yong ofAgs 7K AMEEe] /AR AaE w1, dES UE AR
ojatgo] FH R H ‘*71 -] %S_ danh & g2 7o ze 2H At el A9

Xﬂv%}oﬂ/‘ﬂ X}*ﬂ gl
M 2 A440E
Bk T9% A2 5 WY TAY, BEA

4) 5259 http://www.fss.or.kr/fss/kr/promo/bodobbs_view.jsp?seqno=22299&no=2&s_title== H o] =1}
o] A &s_kind=title&page=1

5) 3g}$-= AY(Crowdfunding)S AE FLA7} Aldoly Z2AE
N8t EEH TR (Crowd) 2 5-E /82 o g2 2| ito} Aste 5]
tHAYTre 954, 2018).
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Al ES Fote] sk Aol ItHERIAL, 2012). FAk= S7HAAS] Afo]Eel] AFe)Ate]
F4 Aok WAk, FARAR7E ol o] diste] ARl S sto] diE dFe Aol
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A virlete 98 sta, WEYFE 71E F83AMlA Rt o] -8 n|=e] P2PAISI R
Zgo| opd 7P F/N & o]t Amit & Zott, 2015). F715A S L3Pslr] wj &l P2P
TEAVEE vliulge] #AE A40A "ok nlgolA frtER S Eashy] SsiA
2x(Security Exchange Commission, SEC)2] <918 Wrolof la, f7l5He]
P2PEZHEL SECO FAAE TETH(Yin, 2016). SECOIA $9H F@o|Bg Exate
E 7}EAol B Ao ® B 4 9ltkZeng, 2013).

Lending Club®] A 725 1Fehs] Ao Bl th52F 2 thMalekipirbazari
and Aksakalli, 2015). @ AFYA= AAFE3|AMeE EA k& A48kl @ Lending Clube] thZ
ANAE migste] Sk f7sAS FAANA dadit) Q) Lending Clube] a3t f715¢
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Web Bank Folio Investing* ‘
AF
ek FoIC(HEaEES A 2 J) * Note Trading Platform

EA 5 04712017), “P2PERE 71N FHAH| 29 laade ey

Lt P2PEXt2] A

nE2 A Eete] ARAte R BTG Ao 52 A HAAR T R AR
o2 FiEste] FAET AHEA R (capital asset)o] & AU AAtoly TS At ]St
THES 74, A, 7Y, 71, Asa 5ol ok dF-& AR, dF-8 FEak, &9 o
72 T o, ARt dlE AF AuAt T ARLARIA Ao En
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1) A5, TAEAGEDE,(A2), el AANZTF, 2014, 7282 “AHEA YL SA] 7del
Qe F5olge A 8710E o EXPX}Ei ob @ TR Aol FA Fo e A
o 22l a ol gk FAMY Nd e FARE G e ARl tigk A2 gt SA e T axiolet
34 Q12jo] Z1Ae Ze dvh A shal 9l

12) SEC, SECURITIES ACT OF 1933 Release No. 8984, November 24, 2008, ADMINISTRATIVE
PROCEEDING File No. 3—13296. ORDER INSTITUTING CEASE—ANDDESIST PROCEEDINGS
PURSUANT TO SECTION 8A OF THE SECURITIES ACT OF 1933, MAKING FINDINGS, AND
IMPOSING A CEASE—AND—DESIST ORDER.

13) J. Thomas Cookson, “Loan Participation Agreements as Securities : Judicial Interpretations of the
Securities Act of 1933 and the Securities Exchange Act of 19347, William & Mary Law Review,
Volume 24, Issue 2, 1983, p.322.
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A Study on the Problems and Suggestions of the

Current Taxation on FinTech Transactions

-Focusing on P2P loans -

sk sk

Yeon Hwa Lee” - Sung Ook Park™ - Hyung Jong Na

<Abstract>

Since the 2008 global financial crisis, Fintech has received much attention as a new alternative
to utilizing the financial system in existing models. As expected from the technology developed in
the fourth industrial revolution, Fintech has converged the existing finance with IT technologies
and their service can be largely divided into payments, remittances, asset management, and loans.
The development of the P2P transactions enabled the lending of fintech services without going
through financial institutions. The volume of P2P-accumulated loans reached about 6.2 trillion
won at the end of June 2019, more than a 10-fold increase from the end of 2016. This is a
stable investment by investors with extra funds, and transactions are brisk because borrowers have
relatively low interest rates.

Individuals who are not registered as lenders for the P2P loan investment returns are taxed on
interest of non-business loan in view of transactions between individuals. Individual business
operators or corporations registered as loan businesses are classified as business income and can
be deducted as a deduction by deducting the related expenses into the required expenses. This
raises the issue of taxing the loan differently by categorizing it as business income or interest of
non —business loan (interest income) depending on whether the loan is registered.

In addition, the legal statements for P2P loan transactions can be classified into investment
contract securities, equity securities, and equity —type collective investments, with all P2P loan
transaction returns taxed as interest of non-—business loan.

The government revised the plan to temporarily cut the withholding tax rate to 14 percent for
two years from 2019 on interest income earned by individual investors from eligible P2P
investments, a vague part of classifying all gains from P2P investments as interest of non-

business loan.

* Tax Accountant, Master, Graduate School of Business, Kyung Hee University, dusghk836@naver.com,

First Author
** Professor, School of Management, Kyung Hee University, sopark@khu.ac.kr, Corresponding Author
##% Research Professor, SKK Business School, Sungkyunkwan University, fresh na 77@hanmail.net,
Co —author
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In this study, we find problems and make suggestions of the current taxation on fintech
transactions. First, it is mandatory to register a loan in order to make a P2P loan transaction
without having to be classified according to whether or not a loan is registered. In the event of
a one-time transaction, obtaining a business registration may be a hassle, so the process of
registering a business license should be simplified and legislated so that it can be done over an
electronic system network.

Next, it is reasonable for P2P loan transactions to be classified as investment contract securities,
equity securities, and equity investment in accordance with their business model and taxed on
dividend income rather than interest of non-business loan. It is reasonable to classify P2P loan
transactions as the nature of investment rather than loan of money as they pose a risk of not
being repaid in the distribution stage of P2P brokerage houses.

Finally, the services provided by P2P Platforms are easier than the procedures provided by
existing financial institutions, which generate returns from investments online or mobile, and thus
require the same withholding tax rate of 14 per cent as financial institutions. The government
lowered the tax rate to “on interest income from eligible P2P investments.”. Failure to comply
with this qualifying requirement makes it reasonable to regulate P2P platform companies by
capital market law or other laws.
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