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Markets Collide(A|2% o] &A1) (2008) 4]
AFEEA de dEig. JA vl 5 AATE
o] 3% o|e] AANAES FAGH 1A Al

gte 2el, 22Y FE471E 1o A, A

TS BFslu g8l Eaksiy Az AA
A3} FFo] Tt e AF AFE Sl T
wEAY Y B9t F@gt 20089 FEY
25971 T A% v Fdedl AEHAE
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o|g g AAZEA Y E&EAT F& A7 skd
3 st A FEAlH 2 S 349 7]s e
ool Wals Ao sl girt. HelA(Fintech),
H 23 (Techfin) & MZ YA (Player)r‘—ﬁ‘ol

ox. dly
ey
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o & HaAd 2 ﬂEﬂﬂL
T B2 gl gale th: Ak
< Hoety FEAS AL, olEL

NS GAWE S0 3§ ML F2E o

EEZ A= ‘Zriﬂi"i B Azdor At
FE2UAR FfF 71E A%
%?‘SMW Jﬂﬂ 71%%i Ak wEe A2e 9

Aol FitatA] eka Aghu]go] Eol APeA 7]
E A2 FYY A=Y AuE e FEA=
3ot ket ol ¢ A ofmtE(Amazon),

= s A< H=A

(Google), #Ho] ~E(Facebook)
o)

, FERACZ € AA Uk &2 E S/
7Ve/3E A718I e McWaters & Galaski, 2017).

olglgh AlhA sfejtiele] Wsle 1%t 84t
ﬁ 1% E?ﬂzﬂl ;{]SH:‘:'— Oﬂ,ﬂ—‘(gﬁﬂlﬂ X']E—O—%B%E ‘5}-051
= 71& 7] HlEgIAlEe] FEE AP el
Z QA Bt} 222 E o] oy T/

S wrslHA tAE ¥E(Digital Transformation)
< ZABH SFITHWS, 2020). 2 99S &8
ota AdEd = 9 A" 8k (Digitalization)
TE fAE WES 53 g2 4o ?FJJ_ A
= Aa, aeAbls A W F83AF BE Hle

SALES oW et Ay A S BFRA kﬂﬂo}

© g tiAs) tolrtof sk ALY A2
o A87% - Agel - A&7} - 2] H"T 5 dAd=
A %ot AA A S0l 137k A
of thel FAIgAE AteldlA 7]E FFAAS &

o] %3] ‘i}"élﬂz] %5&3}% o] oiFEm,
| Zasitte
Fol Yo ﬂr/} Buiter, 2014; Kregel 2008;
Tropeano, 2010: Wray, 2008). IT7]% 7|4k
715 AFY & - Bl &de dA A 7

1) ‘Beyond Fintech: A pragmatic assessment of the disruptive potential in financial services(McWaters & Galaski,

2017) e &% T_:‘%%EHHH BA F&
(Profit Redistribution) @7&<l &

HaA ) AR A goloz (DH|&o AES
Expeuence Ownership) @FF %7} Platforms Rising) ®®l°ol8 dF3H(Data

(Cost Commoditization) @°]<] %)

Monetization) ®%13A %% =589 ‘”Zﬂi} Bionic Workforce) @A 2=81A & 938 7]4(Systemically Important Techs)

®352 X938 (Financial Regionalization)
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[e]

3 Hstel Abgle] md Al Aol 2011 G20 A A S5AdAFTY E82
A= Az 4 7T A2sfor v v Askelr] fell 2014970 SAA R i SFY]
o] Wstel] tfgsle Al Fag AFA qad &2 5% R WFE A FqE ARK v (EE
e o7l dell Zlegal B ]l Hsk-d L3, 2016) AREIA, Ve =97 oA
A g AR FF vle g PP 2 DI ot o2 e & MH|x Vs E

el 7hedl & ¢ e Ao *}E%D‘r. ol vl 71& 89 F717k #a wEA Yeht 7|

AR 2t 2 M| 0] 7gE 54 Adell o] & =l whE SeAH A A Wl Zledd 2 A

B4 442 B3 1 g S A “35}7]7P o 3 FH AFEIIL oleitt. HZ AHA =4
g A\ AP BA goith 53], A9l @Ay oz 23 B U|1E FEIAL s 54 7%
2138 B THOE OF= AXNA Falolgel B o] SHHCR -‘:ﬂﬂ‘ﬂ TR =, o] Eut B
A & ke, & dFddA e 71e1sRd F 7 F3H(Decentralization) @] ZshE 1 Qleh. o

ot weoz Hrhta & Utterback & 2, 7% B9 E 2] B4 - dFete AL d
Abernathy(1975)¢] #4842 (A Dynamic 79 HHE FASHA B} 7£A491 2u]o} A3}
Model of Innovation) (Schilling, 2010)<] &% £ EEshet Ewo] @ Aolg} dArkgit

< EUz 7le 2Hd 93 g2 el A & = 7L e 2o 2% E g
F 3 Auze A% 44, aga gsts e 3 7 AGGARGT S oEFF AH 2ol i o]
e IS Boll AFHoR BASta, MHlaAy BA A AR, %A e 7let Akl T

Aol wWe s elFa AH 2o 71egAl el st

o ZEA2HAl ABEGS Attuzt g o]
AN A ‘? Sle dTHAE BRI o TAAA ARIE 59 BAdH, 43ee &

n

A% 0}7] 1"4 3 ‘X&A a8 (Biggs, 2016), W A7 A& gad, A5 AAE, AR o
> 9% (Gomber et al., 2018)9 49 & =stuA gt

24 Al 7]% Y B I Mula J24 S

FHAA & s AHlx 7T 2HE T

Ap gtk sjel S A 7199 A 22 . O|2X HjA(MEioIT)

2 sojute ST Aol gt E &

PEE G7 At 29 b, 37 A 284
< o WEE B3] dd Bdglel mFegt 2.1 deEley

e

5 ™ BA (L= R AL [=]
(Scott & Zachariadis, 2010). T3+ 2010
o 5ol IT7IWke] Bla571del AHZ(Fintech) 71484l (Technological Innovation)& o}o]t]

7} 23784 (Schindler, 2017), WH A el o1& A2 AFo|Y Z2A 2ol H o] P22
71 A M| 27t o] Folx| Qe FEolth A2, W, ARE el Y= FAS A
(Biggs, 2016; Romanova & Kudinska, 2016). o7 o1 £23 Folo|th(Schilling, 2010).
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oo we ATATE J1$WaE Ao
1 99l ke J1el ek Fale $3E
Sk wste] dxul e} /12 7EE was
okt WaE FE g
S} 712 143 9]

1

4
o ARe HAL

A FE ZY A ZE AAEIT. o33 5(2016)
hristensen(1997)2] £44 (Sustaining) &
72 & (Disruptive) 84 /g 335 & 7]
E AFY F9 71E A B EH e AR wet
od FE9Y, BY gy bF BRI

>,
X o

Ardshe Hell @A7F it

ojo uet, A4 W 7lsRstE A7l A A
dst #7122 e dehdve 424
A e A0 ol Foith. Vedae &
B AR AW FLE 549 A4S 9 d

719 FHo R 7|% 1t AAo] o] FoiA It ¢
AAEE 7 J1ze] AFAdAMY Tle A
(Technological Dominance)< E3H| €t} &
el dial] “Auld Al (Dominant Designs)’
(Anderson & Tushman, 1990; Utterback &
Abernathy, 1975: Utterback & Suarez, 1993),

713 A A = (Technological Trajectories) (Dosi,

1982), 7% #4H(Technological Diffusion)’
(Reinganum, 1981) & Theke WA o= A of7}
o] FolRa, YutH o R ol g ARE 7]E] A
2 (Dominance) .2 %@ 3gcH(Suarez, 2004).

714213} (Technological Evolution) 238 3
71 Hold Ryoz srpia Sle Zlo| Wiz
Utterback & Abernathy(1975)¢ ‘B4R
&'o]t}(Schilling, 2010). ¥ 23] w2W 7&
Gale AE(Product) 8413 Z2A4 2~ (Process)
giog FREY o] F A AL Aol &
ol mheh 2R daAeS s 4 HEs
Uehdth(Utterback & Abernathy, 1975). ]l
e APAFAES AFFEF7Ige & A
ZRA 2] A FA ke AA S AAska 3
g AedlA onzt dva #HrkE slE g
(Gallouj & Savona, 2009). =, A z7]d F
2 AFEN e TR Ve HaHA 2
Urirh Aol etste AlEC
o] FA|gtE &, o] 2u} Aul A
Design)o| E@atHA A|EEA
28] F7ksH Ert. et
E 7] o]2¥ AFHAIH} Z2A 2T
Asted], o] v A2 Al B4 55
at7] $lal 71=g4lo]l Hast, olget Ao &
35L& WS "ch(Utterback & Abernathy,
1975).

23] 27| AFES AFYANH Z2A 28419
FzdeEe FE AsA, TV 5 2HAF AL 7
Aol AT, 22, o] Fo] Al fef, E
7, AfEke, A, AlYE FH

o
Vestel vzRAF dale A 4o 8s

¢
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e

ol
=
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olr i
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s

]_

> o O e
e N bl
> %‘; o,
o o 6
—N F.j S
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[ 5
ox
s
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o>
o
i
—n
Y oft oY By o=

3) AIF (Product)galold, Al Yz #3apr] g8 494z 2AHE e Be A7eE]

zx
o) el sttt Alge] o, AFe FEh 98] Feos el dAEn F34 gl A W ZRAl~
=

(Process) 8101, A 2 AM|28 Jaab] 98] e A, 98, shel, QAIS, Juel 58

=
2l wet AEEe] Aol AdEE HReR wHdke AS ofvlet 434 dale] A2 Wrk(Utterback & Abernathy,

1975).
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Ho} 2A| 28] Frgiithe A7) 234 o

o] Fo] Mt} (Anderson & Tushman, 1990:
Utterback, 1994). apAI%t, tiF-2] AEAIR
5354 HAG HYPATEL F2 AR A E7]
=& THOR 71Esta it ol o4 5(2014)
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Sk e
= o

ol

ol
bt
=

ho] A=A
g wkaf Au] A4k o
tH(Barras, 1986). ©]d Barras(1986
AEF7] (Product Cycle) °|2S EUZ 4l
o] = met M| 2askele] Hale ofg A W
=718 3942 723t Reverse Product
Cycle(GAEF71) & AASIAT. 184 My~
Aol a8 (Efficiency) /1A 2 AZA Zz2A
2829 AL Wi, 294 Mu| A9 anA
(Effectiveness) 714 2 #4 (Quality) 7§/l
ZHo] gAY | 3PAE AAH A FE 2 AF
galo] zAujAoltt, o]ZA FEHE AMH| A7} U5
oA zfelE]™ E}A Reverse Product Cycle©]

o
=)
e
-4
rlr

R (<
o,

ot
o
1> =

fr o

~ ~49&
>,
=

NN e o
1’ 1TV N |
¥

ox,
of

ASA Mkl 28 A oielss JlssE S22 38

AE o] 84l 50| vHegtta Fgetith(Barras,
1986). Barras(1986)¢] $17= AH]24k9] 7]
=84 A AR Dol Z7)d Z2A2E
’HO] ’ﬂaﬁ?ﬂi AlZbo] AA AMH| 2 & S
galo] Zgitte t2AQl AlZE AAEHH,
AlZ7h ATt o] F A 2~4k4le] 7]
Al A Ao Hle] =EARE theFe
oI AA H At

2
s
T

Gallouj & Weinstein(1997)& AjH] A4k 9]
71Eg4lol Slojx] AED Mu|A AEES BF of
4 93 714 (Technological) &A%l o}

.

%2 (Non-technological) @Eje] g4l

o] ALE £ 9= E3A HZHE AA T
a5 MEl=g4le] v7led SA0A AH|~ &
5o B4 BHo2N AUz AN FgAe 2
} e}t 2 343} HH]* ABA e B, 4

22 3k AoA] o
m7k giek AE 2 "13]1:% HAF 54 ()% 71=4
54(X), Z2A~ EA(Z), 71%5(0) 5= 7449
sfuke] A|2'l(System) 24 A28 4 8 AE9]
Halo] wat 67FA] Au|x~ daldkalow R
o] T FEI FE AN Recombmative) &2l
s Zc?Z‘é5}(13‘01rnahzatlon Alolt}, A z& 4
< ] VE}J AFE B A 29
S50 AFeHA MEL AF 3 AH2E FF
SHAY, E= (2)71&
=

Toota, 54 248 594 AF 9 A
g}

—'lm m{

AFE R AH2E TFd

22 ARl Azg AF L AL FESE
S el 2R E 438 gae A
E45S 2N TAHCR A8 REPS

4) Gallouj & Weinstein(1997)& 17 Zole] 7dS <lg#o| ~(Interface), 528 (Interaction),

Au)~Z 294 (Servuction),
X]— (r=

FEA2H Co-production),

AH] 22 3 (Service Relationship) S22 A4t} Qe #o] 2 ( Intelface)é AT Al AlF
142 A28 7ke] AAl wE 7P BAAE, A ahg( Intelactlon)
Togn Zyn 399 Asag, liﬁl/‘*i@.’ﬂ(Selvuctlon)i oA,

FE, A4 o wg FFAAHCo-production)&
‘1];(4 uﬁzﬂ xlOJ 24& }\11;1]/\ _\:r'_ }_x] /\]/‘\Eﬂ 1 g i

N 5 oeFd eage] AZd| e Mu|a FE ZR2Ax, AHl2 B (Service Relatlonshlp )2 A28 AEY] Fo9 FF S

Ho] e 2Hsle W So IS Hoat),
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e AFoA B7|EA 949
T840l AF AxEAT. Hertog(2000)= A¥]
29| 794, AR A AM e nA Fof, AH| 2 A
A} A9 Ao Ag 5o 545 el Aua
Ao 4717 A& AA . 4714 A=
(1)71% %A (Technological Options)Z} &7
()M 22 MHl~ 71d (New Service Concept),
(

)27} HA(Client Interface), (4)AH]2~ Ad
=

A 28l (Service Delivery System 5 H7lE49l
QAEo %4_0/\30 7L7\5u0uq o] 7]]%15—_0\: A g
o] EA4Q EA4o] glo} UlFiEe] MulAagie F 4
7 A ER 23] 7hesitta g3

Snyder et al.(2016)= 71& AH| 2842 #d
3t NP AFEL Zaslo] A2 BHY Au)|AE
A RFE A Au2gale] e F -t
o aEe Auadde fde tadAe A
o2 Wghglon] W3 a3t F2 YA (How)
of 4ol EHA oY T (What) o g4lo] o] F
oA =R Uit HAE A melHlojo T& A
zqo :’ﬂo}m] /‘1“]/\51’394 e (1)Wshe]
@E(Degree

ol
8 _l

Huoh 49 B4 0117\1 7‘4:‘“}3\: Zlo] Bhgsitt. o]
o & AT e ZaA2Y A g b gl
Aeko] 92S A ste EAEANRE (Utterback
& Abernathy, 1975)< 7|2 & 3lo] FHAH] 2~
e 7lexls) sEs A8k Alo] 7 83E
olgti etdETh EZ, Mu| A7 TN Jle
115}9] ﬁHEd% %ﬁﬁﬂi O]éﬂﬁ}l A S &5l

2.2 SHAES= AMH|x

2.2.1 AdF=e] Ad AR

Sa L BAFA ol At} AR 2E FYH=
9 AAgE 2 seAd AFAN L= A
T :ul TE dg oY AFgTFds
HAA 99| dgtolth(dhr&
g, 2014). T2 20 Hee 2 Z& 9=
FES F ded, 2 dfdMe dTHYE UE
oA el HOH elEa Mulzd 23& T2
AF 3}, '8 9)$F (International Remittance)’
olgt 7 1t o] T A WA= FeAdY BF
(Kapur, 2005) 2.2, vlud 499 %7 243
7§91 ZH(Person-to-Person) A1%&-S 2|n|3HH Cirasino
& Hollanders, 2007). sl€l&a Aulae #3,
oo T o FHo g ol gHeH|, ofF =
A Emo R H7IAQ g0l dFE Al
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ox,
2
3l
ol
FZ

(Incremental) &
Ad hoc) g2

+ %% (Recombinative) A
« A3 3HFormalization) 84l

T8 F o T+ A v 31
« AZA (Incremental) g4l . J—
§ ZA A
. 27204 (Radical) 841 Ettlie et al.(1984) 45
+ HZA (Incremental) g4I
« 334 (Radical) g4l Henderson & A 24k
« 258 (Modular) g4l Clark(1990) (AFFA)
« F%Z (Architectural) 84l
+ £%74 (Sustaining) g4 . .
| N . @1}‘\10 = q Z/‘Kj]
« 5918 (Disruptive) 84 Christensen(1997) o g F
. Ty —'?—Tﬁm . g %Zﬂﬁ}q ol 8l % .
3 5 g1 23t 34
o FHAA( Radlcal R
« 7§14 (Improvement) &A1
R
£d

AJN

Gallouj &
Weinstein(1997)

« ¥4 (Conceptual) g4l
« 12 HA(Client Interface) g4l

+ 7]%3 (Technological) g4l

o Ad A|~E(Delivery System) 41

Hertog(2000) A2k

o Higle] ;ﬁ‘: Degree of Change)
« Wale] 48 (Type of Change)
o MEE( Newness o o4t

o Mul2A AF FF(Means of Provision)

Snyder et al.(2016)

« A& (Product) 84! Utterback & Az
« 3% (Process) g2l Abernathy(1975) (ZHAE)
. . . Anderson & Az
o J]EA BALA
1$24 E944 (Technological Discontinuity) Tushman (1990) (M 22 E)
cAana « 3% (Process) &4l
o 110
- 584 A/ &3k A X
B] <Ak
v AZ(Product) 841 Barras(1986) JH] 224
- AMH A =9
o FA7N=FA - A 22
- A / BRUAA / § - B I EEW | gaa)

o] A HE-S A3} (Cirasino & Hollanders,

2007). World Bank(2019A) o waw 20184
= A AA AFT FRe 6,8949 22 (oF 807
24 FH719)= Z“?PP o] 20109 H-E
< Zolv, 20204

AR 5.6% BEER A& 4 F
de o 7,4609 22 iR o5 AoE Agd

thH(World Bank, 2019A).
e Fa MH2E o] & Alde 59 W7
< 1doF 3 (Orozeo, 2003). ‘?ixi 3¢
F WA= EF 7j0lo] AH _Oru]-o}
Ay 2, s el Eael 53kt 9A,

7IRE Au] 2, 23 2t oA § Tt 5& ‘%“4 o] gled

=)

e ob

o I
Ny
N
[
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(Cirasino & Hollanders, 2007), ¥ 7oA
o

= A dodsa Mulz AT 2dE FA
oz =otuzt o da, 7t 5 429 &4

e =92 stz gt
< o]t} Western Union,
MoneyGram & 2} A8 %S o &ate Sa4E
A4 (Money Transfer Operator: MTO)
A =71 78 7N AH(Broker) & &3k 3t
(Hawala)® gk W34 Ad= FEEH(Orozeo,
2003). ©] 9ol AL, mlo] AR Tt HAl,
A= Tol e, 20089 F8471 $ 201040
o ol IT7I¥ke] Hl557]19¢l Ae Z(Fintech)
7} 2378FA A (Schindler, 2017), dl<&a Fol
A 7V EletA Aul A AlFsta ‘il‘?}(Blggs
2016 Romanova & Kudinska, 2016) ﬂ
o] A& 71E AGLd o] A

T Yo

Rl
E__TL
o ©
sk<
=

= o

F 9 AU2E B

stk 33 203 U]:]]_

o
A=)
=
=
2
AgzL
XE
=
fu
© o e
o ml
alo
ox
=
SE,
ol
=
[
=

(Schindler, 2017).

olez Al mAo] Butsls H| gL A £33
Fad A E3lE A A Bl AL ER
TAE R ol A, £3 F7hE Sl ue b=
A et dg B0, 200938 EFoR $F
& o) At Hadol S4us 280 4% 14
el (S5 o 7.0%), MTOS 4+ 2422 (F
12.0%)7} @Age}. olo] w3, at<el WS &
& FEFTEe 492(% 2.0%) vRtez 2o
U MTORL} o 55-9] 1 4329 AP 487} &
B5]7] W7o B8] ML E419] o] F wFa}

S 9 Bo| o] &-HHOrozco, 2003). Nl E+H
I A B2y~ 99e T84 F4(Financial
Inclusion) (Biggs, 2016), MZ&& 93 I%
(Finance for the Poor) (Gomber et al.,
o] oo g Q14 Ho gint. ol e} Ae A
= B3 AE2d T 71E BAE ol &
oM E o AHeta, H2E e AHAE A
Weko 2 wAsta Atk (Gomber et al.,
2018). dAFF FrEe FAHoR oMoy
A2 2 d Abo]l FABH gt 201949 287
7oz ZF2WY A $F ¥)8(Global Average
Total Cost)< 6.84%=% 20099 1¥7] 9.67%<4
g Bt} 2.83%p AHAMHL. MTOY $=55=
T 20194 21‘?‘71 & 7.32%% 229 PaEg
= Ua =2 dHoly, 20099 1871 10.36% iyl
3.04%p & SiEEHWorld Bank, 2019B).

ol

2.2.2 395w T2 NE VN

AE AA, F HEHNATF EAGY (Cirasino &
Hollanders, 2007). %3, o|¥e HAHAES A4
ato] Sadd et FEE o]Hdsta, Aw AAE ©f
Zﬂ 2 AANA] TFsstA ote Azket A wA7E
238}t (Cirasino & Hollanders, 2007). Y&
?43«] A FoAzte= FaEAT FH, FE7t
Sl FH=7Ee SEAHl 2 AL leH, S5
Z2A 2 O (1 AJ?_O] Am W FEAE 2
AZAAA A&, (2)FFAH 2 AFAE dd=

5) olgel2 ‘o]Al (Transfer) &

20 J19)8 AER 979 2aAEel B2 $38 0 /14
A dgel SRl 9FE AL Astel Sl ol FoAel Ast Bel FAYAEE B 2 AT
el E}ﬂgf 3, 2009).

2% 27hn 29 Fa) 5oL 3

S owlah QlEelAE Hundiz =8tk #Al 571 3 /HQ1Es A9l o 40%5 (20061 109
ol oot WAolth. A5} T7H%‘X}7P B=7tel S7HI A

=2 Arete o g Sy
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A9 Au 2 AlgAE 45 G
B 24 % Gl #1402 ol 2eldrh(Ratha
2012)

olg|gt YIEYAE 7|We R 3 dfeFa AHlA
o] 71& =949 Al2E A4 (Telegraph) 7]l 74
e 1840t FElo|th(Scott & Zachariadis,
2010). spA[RE, sjelEa AH| 27t EAA R o
e AL 22 AARA ol F th=4 719 Ee] 4%
ta 223} shiA el fEgo ek ARl =gt
AR FEHAA oA FETH Ambrosia,
1980). °ld WE 2P solve S =
g kol ti-gote] S AbEsher 28 3t =7 3 A
I TEAE = &S W JEAH(Scott
& Zachariadis, 2010). o]} tl&o], AL5ZF
9 AR a8 AFol FEatrlo] AAg 714 £
LA FEAH 2 AT A% AEA =97t T €]
Ao o]Foiz] gt} ol2H sjeFa AH~ o
g2 AH|zo] gigt H2S M 9 AT
Aol M2 7les L&t J&sted 24 %
#gkom (Biggs, 2016), o] Slal]l th2 AH| 2 7]
=l vl 71e 8o F717F A waA et
U 7l B0 mE SR~ A Wl 7lsgAl
9 23} 35 A9 E7|7L olsitta & ¢ STt

{0

o

1o

o>

A
= Waol9ld 238 &2 (Bank Draft), &3 %
H A 5 3714 wAle] £5 2 v wdl . Arthur

(1975)& d&AY Y o] NEH FHA H o

Sado] slgEe] dA FHARE AEH Wie
Atole] &85 AlZH(Float) ol thalA 73k
T} o5 AFAT e waw, 374 e $5 W

A o] 744 w7t W Float & &3
Ao g GEAA BAA 77 & AR e
TH Ambrosia, 1980).

ANL FoEa AH A2 AlFeks o oA o
A 7le =Y AHllga & de gl
(Telex) 9] 714k 7]14olt}, Al A Teletypewriter
Exchange'®] 3oz Asda AR Faush
Aty A4l A1 E AAA HAE )6k o

AAE BAIA 9 4147} 1:1 2 Point-to-Point

2E AFZ(Claude Chappe)el 9a %= 7ty
ol F2 FAM HAo R FEH oy 24 AlA
A A o] F NIzt M ARgo] gitE 3, Q1
A7) 2R N, A vle 5 7ls el
o] Fo|A WA " A= W7t gAEH HS
o 1957A7kA] 1970 =, 1870 ol 7k,
nl=, vt FellA] 3te] Fie] o] AR Folnith
(Scott & Zachariadis, 2010) 1970dd] $xk7}
A AAA o] &A= 1009 Jf ooz w2
7k FH A& A4l iAo R AeeiA Sk
THScott & Zachariadis, 2010). @& x9] 713
Z A3 7 shde 744 #8889 th(Scott &
Zachariadis, 2010). o827} §58 | wat 2
29 A dEe] AgAE B e 99
2 YEHNA 7 384 2 7)E 71Fdd Ug =97t
o] F012]7] A|ZItH(Scott & Zachariadis, 2010).
AN 71 =Rl sjeda JAMY 97144 s

6) dlfEgol o]FARY] YA 71RH o FaedT) 7728 ol dw FA2Y (Correspondent Bank) Al<Fo] A= o] 3l
ofoltt gt} = el Y AU 23 72 o2 FHARE MEs, o] ARE Fdl dldTr 23 ] UFEAE 3§t
A He Aol olgfat IA A& dfe]2dqS X723 (DEPO Bank: Depositary Correspondent Bank), 319 Al#E

Qstebd A A AR (=~ER AF: Nostro Account)2hal -2t}
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Hrom ¥ S5 AN, B3 5-790] 289
Lodds 53 P SR PR A E u)g
AL BH LT FUAATE HeN 944
Yoz ¥R 4 Ak Zads 4 P2A wg
o WA HE W, 7% S8 P vlaa) S
et 54 ed kel 101 ARz 2EAL W
g9 9412 AL FHTn 2 4 9T

Il ST MHIAQ] ZZAASA

3.1 O7EM H A7y MY

2 stog goAlH 2~ AEY ApHstET 58] A
S AN AT Carletti, 2008; Schargrodsky &
Sturzenegger, 2000). ¢]= nANA My 2E
ofgA gHAoR AT ZA7t ek kA A
go] Akl U A9 247 Ha, A4 e
Z2A 27 AA Fesi At Devlin, 1995). et
A, g g 7HEA aav WiAE ARl A
(Service Delivery) =419 7% Ao A3
& Fa87} itk

olef], MH|2AK]E 71E T4 84IRE (Utterback
& Abernathy, 1975)9 AEAA 71=g4le 2
3t #H S alMske | Aol 71E AE A A
= A 22l g g £ F 9Tt it 7
E AN AFFAN S A2 A A" 3
Aol FaAg Ad, e AR NZE V&
Mgzl 23 52 9nlshe A2 i (Service
Concept)'®] a0z o]sfstar Afe)Aste] s

ol AAE ME] 24 o) g 549 17 3ol
of Mu|& AlgAe 14 7 A

nefal 2 B et .

AFEA: A2NRle] 22 4459 71678 &
Qo] BARGo] FgAu2 24 1) 8
953 AH 2ol w A48 5 QET}?
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2
o
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X,
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N
fiu
o
offt
_O|Lt
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P

o

=

gt Astote oA T st
94 (Principles) E°l2tx & 4 it}
Au) 22 ko] TRAAEAE T
B3 B9 o] Ffve M
AIre] Ao w2 oAE zls) 7}
TA7E e A ot eI, B3}

Azl H3i3taL(Gallouj & Weinstein, 1997
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A HIME =12 o4y

B st e T

s=7| tﬂszwy Hat7|

J_.L_%/{;VA &14l0f Xlg,‘_LfIf

‘ #E3% ‘i Cha3} ‘E“

(Tg 1) Mejatteio] ZaAAsA TSRy

d ) ZEAAGAY] Uujde 7|E ARE = A 74U ZEA27)E il dAYE AL bt
E ZEAXEE 2 & - BEENS B Al29) 2 SWIFT Al28le] ©9jolg} & & gih, SWIFT
AAF7N2 olgdrt(o]F &, 2014)E 7I1E A7 AlzE BYL &S X FE3Ak defF

% st FHAHIA Y, O R dl9fE  ZEAxd 2 F2AQ] HekE stHgern o Wl

B A2 ZRAAAE EES - FEs > dhe ZESE B o Rl B dATA e ZJr
BES - & B3] SAE A A 2d 9 tF, BA, £ AAE FPgeta ol & Fet
ke M AgeEn” ol (¥ 1) 2ol & AL ZEdEn P (Jang & Lee, 1998;

2ok T A AN AR S AFA Al Ungan, 2006). SWIFT(Society for Worldwide
st B Ao e FAA AHE o] &3t & Interbank Financial Telecommunication)+
4

TAH 2 ARl B4 V18 HHS AR S84 2 ARAA T AFAYE Y8 19734
A @, 15702 2397) L34o] Agteto] 7] do) ARG =
Al &8 7t FEHERFAET(SWIFT, 2019).

3.2 aid&EF Mu|ae| FiEt SWIFTE 20199 &4 AAA 20091 7H= 11,000
o /o] &8, UL T FEIA B AFEA, F

3.2.1 £F3} - SWIFT a2, AgolA, A8 B4, A= 4 59 47
& EFgE o2 Agst] g A4 BAPEY

FEAH A A9 dleEa Mulzd SlolM 7F & Alwst AE A 284 Ul S E ud

) Teslst Bxste] 4aztge] oA st mﬂ% Aol wdAsY, vt 2 BEse dZHE Ae ohthuaA %,
2011 R b _u.—v@} kel BHg HalTl 299 vk glov, veEe e BEEst B2E) o Rold oy test
golad 4 ke Asd BE 1T 5 om} 1 o 2 AFQNE T s ARAS 595 Doie, mEE A

S T S
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Zzogr 4L g o x YTH(SWIFT, 2019).

HA SWIFT =% Aol IAZFEAY 5 23
Ao 80%7F FHO R, 20%7F &~ (Telex) &
ol FojtH@=L, 2000). el A9 $HE
o w2 A AR S et Aol AR, A
& g2 ko AY AFALE A (HEFS
3t MAIAE B WS a2l A AIzH -
H|- &4 Bodo] Atk (Scott & Zachariadis, 2010).
E3E AbEolAl Al HeMd FRE 93 5l HAprt

%)
o

(e}

=t
=
&o
N
QO

o

jo
QO

=.
Q

=
u

DO
(@]
—
=
e
iy
2
gl_,‘
to

o7 FagtH(Scott & Zachariadis, 2010).
SWIFTY] 44-& £%(Speed), A (Volume),
Hok(Security), Bl€(Economy), Exstd &4
(Uniform Formats)oll $1th(Ambrosia, 1980).
22+ AN o] F k= 7]19E0] Adetel uhet
A FEAHNE] S7lehs FFAA L2 v e
= Fola, HeMd 9 Al
0 5 71& 22 7] A HAs] S8
skl F FAEegANE EE&stet] AT T
H o] P2 FHe Fare] A7H

WA SWIFTZF €48 = AtH Ambrosia, 1980).
SWIFT Al28l& 58 alo)$s ZaA 2o F

9 5
U FE2Y, FHAS F3HF o= T

iy of

|

golgh= A|3e oAzt xgH A " (ag 2)
= SWIFTE £3 324
9] o

s N
=4
9HE TEH o

SO 2

A7} o] FoAA W, AH o RE HAae 1~2 IPY
i & @F a7k 245 A 10d0] 2857]%=
gtk o] BN FFANA BAetE vl
Saeqol Aulzed Qg drte Awste $E5
& 3 g S/ ALstE SHFEFE,
FHZY Agste FHeFEst FAEY dE
9, a9l FFAAA $1,0008 Faotazt
& A5 Saedd E SIFFR$30), SN
Sl g SAFFR$10)7F AeiAH, F3HE
gol BF AN U FHFFER (W7 AA
A FF0lo] F#Hete 9L $960 - wh HE
T

SWIFT= 3|94} 7ol 36855 usd 5 =
B [P HEH IR SwiftNet & B34 5%
A7 2 A ¥ 2 (central store-and-forward
messaging service) & Al &dl= FINFIAA AH] A~
£ AlFst 3th(Scott & Zachariadis, 2010).
SWIFTE & A4l W42 23 Fold 14
WS = SWIFT F=(code) st A £F37]F
(ISO)el oJf #FC2 149 A4, 5 MAA &
B (Message Type: MT)'E &a 2&3A 1t <

AAEE e WAom AN, Axds BEs

$1,000 $970

S7tA =7t B
L |es3vm|  __ emews| _ _ |ee3sx| | @23 .
30l £32y |——| BNy |— | 232y |— PEEH
$960 $960 - o

B3 £48 + IUE
-$30

FH sE

T
R
-

(a8 2) SWIFTE st sidsa Z2Mx



SEAHIA Ao

# o) et=29 : BOKRKRSE

(3% 3) SWIFT 2=

7} F2 EAoltk, SWIFT ZEE (¥ 3)3} 2ol
8~11A=2 A5, s & vl A 17

SPAE, O3 T A w7t AY 22w
A Aele AdFER FRET T3 A 2] S2
TFAHE vIAA FEl(MT) & 459 E79 A4

uet s} - FEE FH L U}%U A
402 A F ek, (2" 4)9F 2ol 3
Al 0~971A1 9] A= e WE
£, 7 1A e 95 15 W 5% 7% (Group),
Al AR 2R s SR A Wl AlFARN(Type) & Y
Bt d& 50, 24 7 52 & A% 'MT103
AEs TEatA ==, =3
Transfers & Cheques)s, 103
A A]A (Single Customer Credlt Transfer) & ¢
ngith, olglgh FFAMIAE AAH R A gt}
I, SWIFT 2= 9 MTE %3 Za3dd Au|AE
TAH o7 Askehe dde] #H & UM Galloyj
& Weinstein(1997)¢] #AIg AP sH Formalization)
A5} dWMAEST T 2 2 9T}

Scott et al.(2017)°] “Jri‘ﬁ SWIFT A2
= 3 FARE, F
W, ﬁ\_EE%M A SR ?jlaﬂ °o|= H§

41 AT, et 2

(Category)

_1_4

=
12 u2%3(Customer

s
IS AF

Koo
=
o
E

RERECREEE 4 440 9)
RouTE 7V $4% 494 9L £9H

ZZNASA

MT 1
Categoryl
Group

=)
Lo

Foi
X
el
O
rE’L
b

A I Solt. 2] %13%7} = 7& 11
ARAA Aol Qe Ak olFold Hl el
SWIFT Al =d2 FeeE 7|ike] gde4 &5

7Fest

H
Aoz HEHAY W ofd 7iiakE d4do]
71 w7 a2

.. 2017).
<1'“J 5y EFst] WE 299 afET Ay
2 ZRA2S] 724 HMEE Hogh. 7|Ee ¢
H, dedro gedg T2AA FolME £33
o FH o] da FAY LY At Ado] B4A
o]g™ 1:1 AATE2HE A vlws, SWIFT Al

(e}
28 TS B3 B

9 2H-gske} gl YAt
Zholl o] A e8) At A2 flo] (Ambrosia,

Q,
it
-
BN
fit
[
S
>
-
BN
)
L
riot
i
pasd
B
o
ot
of
:o'l:

f)
fols
o
o>~
o
>
=
ol
r{r
(&
fru
>,
[
gk
>,
o
I
2
_0|L
A
£

g %53‘:”}4 @"Sﬂi FEEAoY 71E E
AzglFte] 8o S Fa AAEN
of AlZto] A% 3 PAlEC] HolAH

e A R AA E3E AdsH
(Scott & Zachariadis, 2010).

M = s

3@ fo 8 qm
fu

Aﬂ}m
v

B Ao Qe (Internet Banking)
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SWIFT
37': A 37': B
’Ba_nk ‘ ’Banl?‘-l

(O 5) gaAet SWIFTS| 28 7+ izEkA] pist

&
02N Z2AAYA 2tA o] =gty F o3}
A} g, o474 destet 29 ol AAtE
Al e AAGo 2N TS o g4 wEE
4L o3k (Burkholder, 1986; van der Zee,
2019). AL £2191¥ 7] (Online Banking) &+
U7 (Web Banking)& &3l &&3AHst Hge
aeANE & F det olE T JEHAY
(Internet Banking)©l2kar @ Wikipedia, 2019B).
SeelA e JHeE AFH(PC), 2udrr] &
FHFA7E(CT) o] wEatir B8 JAd<
dAsts ZEA AT OR & £ Sith(DeYoung
et al., 2007). &, o] AAe] Az 24 A
&3t geAUE FIAUY FedEST THE
T e Aud Jejo AH 2= (Daniel, 1999),
AN, AFolAet 2L 7184 Hulaes BE
A7 87 AT 9 2A T3 22 AR AH=E
7FesA @t (Furst et al., 2002). 71&dl|& 3

=] o] =] 33 >
e dote A2 d9dE e 22T A

ot

| ,

s}7} o] FofziTt,
19959 mlzellx] AL Q1Y 7]& 7uke] 22l
7] Au| 27} A= HA (DeYoung et al., 2007)
SaAH 2T 7P AR Ao gite] Hlt
(£ 2)= v= o 22R197e] EiHa 4d & +

oy
8 23] LERRlE el AlTst 9
=

T Au| 29 1
H 55 YebdTh 19999 3871 71, v= W
289 oF 90%°l Zate 2ol WA x| 9} A}

8
=o]A (Balance Inquiry and Funds Transfer)’
1, & FEMEAE AFete AR JENT
(Furst et al., 2002). o= $= 7]5°] &5
A2 old Aol a7EE tE 7w Hl &
3 A uA 7 JHE degletr]d ol
71E Q9d A 22 AHEE o] HAT| A
st Uz7t 252 gt o] 20109dd &

I



SAHIA MAS| ZZHA

(& 2) olejwz

7ee| £ Mu|A(Office of the Comptroller of the Currency, Furst et al.(2002))

H5(%)
A At e o o 09 ol o
e~ 73 A7 19 €9 19 99~ g~ 100? el
u| gk 109 29 100 12 23
FEEE P ER]
(Balance Inquiry and Funds Transfer) 8 e 02 B Im
QG (Bill Payment) 78.2 60.0 7.4 90.4 100.0
& 214 (Credit Application) 60.0 51.8 51.7 75.3 80.5
A& (New Account Set-Up) 36.6 29.8 43.9 45.2 43.9
F2 o) Z7) (Brokerage) 21.6 10.6 14.7 41.1 53.7
A #2](Cash Management) 15.7 14.1 16.2 15.1 17.1
AE(Fiduciary) 11.9 3.5 9.8 12.3 41.5
13& (Insurance) 5.4 2.4 2.3 6.8 29.3
F 019999 3%7] 71F va W 2ol S Alwete 46470 LS o R A}
=7LA
7|& gkAl o of =
A= _T]_7—|H ZI%I - Ei;_l;:.?l?i
S
of elEEol WFsL % 2 P ANGL Tl 2, (1)L uge)

utet s ¢l
= At
T3t (1% 6)2 2ekIWAs B9 e Ea AH
2 ABAR &332 1A 7F JH WSS Hojer
Sehel7 & WA A H 29 &9 (Operation) &
@8l A7) (Flavian et al., 2006; Haque
et al., 2009), Chigada & Hirschfelder(2017)
= L—\rﬁ}* DA 2 o] & sd= 3,
VAR frAlde] o] @<t (3)AgolAlY wedt

R LIES

AFgA} 218440

A 7t AEA g PAdN A 2z E94

Qe o] 2~ A Hlé B2} 1

ZEAYS Wkl o 2 ASA| AT o
Tl WA E s o] EHFEZ PPN aL,

53] 1 FAoA 712 Aol LosHE e
“ A FtH(Chigada &
7

Faahe

)

3 9 U8 Ay 4
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A AFel H&TE = = AL AR A4
#e2] & @8t A7t (Chigada & Hirschfelder,
2017). ©&o] 2] 7 AFA AL 8

o1& A7k Aok(Abott, 2015) &, W7 A H] A

» do r
N,
)
rlr
iy
oy
o,
>
Hu
s
hias
[e]
fu
2,
e
2
o
o
rlo
B

o%

oy

R

=

).4
Mo -

of

lo,
AU

>
ol

rir

=5

FN

ol
ox i
o

il

o |H

lo
1o

gtk (Accenture, 2009: Premchand et
al., 2015). &, 24 89 (DAL, (2)91, (3)
HI-E9] 4 & Aol g 7}7\1 o] A gAY
o2 FZH ook dth(Premchand et al., 2015).
Aol A FPA- ol WHEste Al Al A
1, Adfel 285 = A7 AASA EATE, =3
iﬂ] 230 A5 Hd 9A ~16A =2 o] §A| 7ol A

glw

A7HA 2

J[N

¢

Aok, v&4 ﬁ‘ﬁoﬂ e 289 FEHAH~
20Ee AYE Hgol 994 94 P $1.07,
ATMS $0.27, a7 $0.0291d Hl8] 22}
Qw7-& $0.01¢ EFach(Nathan, 1999). 9
A4 98 F7e 10089 1 $F9 RAolg. 2A
2 3 4U) A2 dlelgw F5EE, ST
o bl wat Agolsht, ﬂ?oﬂ A $E A
23,0009 (B S50, LRIWAE o] &3 B¢

10,8009 0.2 At Eo|ch (&3 A3, 2020).

= AH| 29 2dA ZeAAEA2
71E 9= ‘%}% okt A WA Z2lA A
d 9ol ¢ Dﬂi ALE AEA TETEN S5
T vz 84 gd nAe) H2

A
’i}%ﬁ} AFIRA ME) 2 B 22

2
_q
N
—_
N
—|—‘
0_4

2 Afore Ay T3S B %%’\1‘:‘]i
e 2E i}(Modularlzatlon)

A

=

ﬂai 1‘5}"]7]5’— =

BESA Zﬂ%?‘f}gim A~ 3uA| T

3 2 Aga AHA Age NE

A&ssta, 1R7PHRE A=

H(Nomakuchi, 2018) olo] thell &=

ol ojgA E3lsta ®E3t HU, 1 54 7150l

olf WAoR & }Od Zalle Ji*ﬂizﬁi% é_]
| uF7IAE FEsteAlel dEl EA

ofo] Z(Transferwise) HH 2 7] *}Fﬁle 24

otazl g},

25 (Module) o] & Al2=®l Wo] Za1491 7]5<
TP £ lu w3k 7hed FH8AE v 0}
25X (Modularity) & ojdl A|~"lo] Al
2] (Separated) ¥ 3L 7 Hﬁﬂ(Re—Combmed)
AE FEE TItH(Schilling, 2000). 71¥
o AFTE & FHLL7F s FFEHAUR

AN2HEE T REA NES ©old w&ad %
(Mix and Match)& 4= A Bo=24 HF +

Hell A A o T w8 THE &
tH(Schilling, 2000; Ulrich, 1995). & &84
29| mEsieh, dF, WE F5, B3, At
s 71& e ’\]iﬁﬂ 144"1]"1 HrFor AT

10 .

oW B 30 ox o ¢
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(& 3) TelAe| sielad e Bln(FE S, 2016: 52, 2016)
i R
Z2) (Pooling) o] A2 $FS PR Rol I AFE e $FoR Agdern F4eE A7t
=% (rooling = ac]-/ﬂvo_g_ SWIFT‘%}% o]%

A
# o] 3 (Pairing) o T7F T AL BIE AR AL o] udshe WA

W8 (Netting) o 9] 3w (Clearing House of Payment)S %3] dl€43 AdQudS s
Jre L eng oz Gastel A Adglol ol &l L AFske 32

9 75 2480] 23ste] A4S 7eer 53 WAdE £ (Pooling), #o1¥ (Pairing), UI¥
ato] DA AMu2~g AT grlgtt. os (Netting) ¥4 ol drh(Ee9143], 2016: &
[T71% 718ke] HlFg3A] e Z(Fintech)ell ¢ 5%, 2016). Wi A 71HS o &9
al XA, 71E Ae2P S FIA %ﬂi*ﬁ $3g hIE Hol & A9 $For AdFory
o Adsta, w2, Asl AHIAE AFste  FFEE Wire EY S AHES sl s
Ao g wsta Yth(Gomber et al., 2018). ¥, SWIFT ¥4)& a2 AHg-3sta 9l

A2 F§(Finance) % 7]€(Technology)«] g i, B AFdA e ddSE -‘?‘"E'Lcoﬂfﬂ 7HE o
BAEA, IT7]E5 ol &3t a8A28E U & 34 A 7Yola Z2AAE 74z |
EHo sk 7IFER T Aol (McAuley,  SAFHTR & & Qe EdAFgo|2E FAHOR
2014). ole 714 o2 7t a584ls st tFuA du Edadgelze Tt 1 Eesa
o, 2 H2Ys Bl g8 Z2 o Z2AA A FeE lS F 24E de 52 ot 39
T AFS 26 354188 F634F 264 ol et zk F7tel| A AAIAE 2 A= W FEete
H| 2o A- A JgS W th(Financial Stability 419 Ul (Netting) 739 $3529< A-43tx

= h =
Board, 2017). #x1& 5(2019)2 A= 715} 9] Atk (2" 72 Edllav ool djo)ga TR
O~

a2 7Y 8 WA A giEste & - Az B E9 385 AT dF 591, A7t
332 FEdt 2 Fse tE 2834t Al (=) $a a7k BR7HE =) —rﬁ bl A
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Process Innovation and Evolution in Financial Service
Industry: Evidence from Remittance Function

Sangyoo Kim* - Kilsun Kim**

Abstract

This paper proposes innovation model of the service industry, that is, the Process Innovation
Evolution Model by analyzing cases of the process of product and service developments,
competition and stabilization of the market in accordance with the technological development
in the financial service industry, which is recently experiencing the changes of economic and
technological paradigm, and analyzes the evolutionary pattern of changes over time.

In order to complement the limitations that most of the studies regarding the industrial
innovation theory has been product-oriented from the manufacturing industry perspectives,
the characteristics of the service industry are considered in this paper. In particular, the
purpose of this paper is to understand the evolution process of the financial service industry
fundamentally by analyzing at the level of the remittance function, which is the simplest and
the most basic function of the financial services.

The innovation process of the service industry is that the ‘service concept appears in the
early years, and the focus of innovation moves from ‘service concept to process as the market
becomes settled, mass users widely adopt it, and industry matures. After that, process
innovation goes through the stages of ‘standardization — simplification — modularization —
convergence . As knowledges about process technology and structure for the remittance abroad
are accumulated and innovation efforts are made in the industry, remittance process has evolved
and developed from the established mail and telex system in the early years to the SWIFT
system — online banking based on Internet and mobile technology — the emergence of Fintechs.

This study sets out some foundations for a claim that waves of innovation recur and shift to

the next wave when occurring convergence innovation by which to unbundle financial services

* Researcher, IBK Economic Research Institute/Ph.D. Candidate, Graduate School of Business, Sogang University,
First Author
** Professor, Graduate School of Business, Sogang University, Corresponding Author
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and to recombine with existing technologies mediated by Fintechs, eventually generating a
new service concept. Based on the principles of process innovation, fast, ‘easy, ‘cheap and
‘simple’, this paper articulates the importance of not only technical elements but also non-
technical elements such as customer participation in the service production process and change
of interface between service provider and customer that are not involved in product production
process in manufacturing industry for the process innovation in service sector. Our model has
implications both for theory of service innovation and for management practice in banking
industry.

Key Words: Process Innovation, Standardization, Simplification, Modularization, Convergence,

Financial Service Industry, Service Innovation, Innovation Model
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