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(Abstract)

a7 U WAR IS A EAE dela efe] MAH T AAte] vl
ol ded Husd AA =9 284S AN o] el s A WA

AHERT 18E MRS AANAE AAEAE wij A, EE diRdAe] o] 2
2 AR HE, S8AE B St 5o FEge] BAY] wEoln tEA] dFd Haw
ZlE YR F7hs TRtk R A HAo] v 2o uAY Huad AAE AHst
AR, oz aEtiad] ¥ EY diRde] 24s8tE d&l d5d Huggs Hsleiyith v
2 s 223 2A4E Husy AAE =4 =7lelth st s-evete} 22 FEE 7
Al gl gte AREEE AAT ¢ glon, AFEE gYR AV SART vl 9 B
T2 TR ) B2 AR A7 2AAH. v52 o7 AIE ds] fs dEd
HEAA = oA HaEEE AR gl Be SR wolv W4AE HRAn AdTet &
S} AHEIE ol et 22 AFd Hagd AA =4S AXEY AA, dF¥ Hus A
Fe Hele dREsoE ARt A, a3t Jiee ts Atk AART AA,
e R 82 ATAl Aoz AART UA, Hugeite T2 14 AZHEE A
ok A, S 71 7tEA EEeEE V1o R AAE deUt v rA e R FEld
154& flell Hagele Adeein =4 s oo It

>
o
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2022).
A=) A9 v d 13 E 9l A FEAAE =98 UEke A glth
o

3 I

g 57 Wed WAy

Z A9s 27k Al 7HA] Fe2 2Rk EU 393 F 233 Huge AAE A

Pohe H7ke ATl BHsta, UwA 227 S Al e v

Haugg AAE =AY, WY sy AV gle F7kelth 2%

AHESEAL Sl Hlere SElvEret TEA FEE A A3 A HagelE A%

H, FEFEE e A7 deS AT S ok 8 fEivEe) mEA AL 20%
Fek 2818 =ddloy, g d nae dstel whEk 200600 tiE] 20231 3

)
oft o2
ol
o
2

S5 UedAE 89.2%, AH|ARISUE FHY 2 62.8% HAdsteE T FAEo] HAs)
I JTHEE =83, 2023).
2 A3e fEvete] 133 Huge AA 2 aee] HF HagE AAC sl
&t elA 288 AT AT FAQ Ailexte] F54a9 A4, o
Ak AlFold Fof AkElA EAlo] el =gt o dle] AlElE EAse] o

1) Fejos (2022).
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o &Eg 157 s AIAl T 1470 AIAZE Hagel Qs Al AtdiES
Av S@ Algeleta Wtk Hawelvh 24%= 1sk Al 1271 A At
A A At E skt $9Ela, HaFelrt 20%2 A5k Al 370 AL Al
= F2, 1 APE AftdE FEeiittae SRtk AvaedTd (2022) 3 A
FATY (2023) HmFE Q18H24% — 20%) °]F AL ES FAa-FohelAY
HES 37 £ 443 HEgAe] &2 66.7% Bk =3 P40
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= THEE oA} Hgo] Frtste], 7HAl-7Iie] A 91do]l SRt Bkt HEIE
FAAY 5T LA 122 641 Wl AAEEE o7do] IA AR ofslE o
dF H2PFE7IEe] e 2 S 2laart SEva it
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. ZF7h8 AH=Hl1A+

2.1 AAI9] #ge] |3}

Ferrari et al. (2018)°]] wW2™ ZAl=7E 9770=F Sl & 76709 =77} dlZo] g
HuFeAE dAstn dot HuFAE AA s 7k AAA AA0T, hE5d
ToE 5% Jdoy Aoz F& & ok HAag 2075 Al HugEds 7HA
1 on, A HugFeAS Agets 27t 389 28 AAE EE AFAEIT)0]
th 2a5F7he Al Hagede ARESA] skl 9T 9 54%9] w7k A

A

A
4 AnFe e Agsiglon, 40T £ naSI7A id FANe g,

<3 1> zug2ME ALZste =7t

L 4

A} Ferrari et al. (2018)
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2.2 v|5e] AFH 3T AA

2.2.1 =2 A2 HAL

e G nPAE AR, AHA At(1600d i~ =] SHE 1776')F
B ZtFollA Hage] AE Al 9J":1r = #Hx2] 1] TrAle 1641d mjARSAl =
211 x| (Massachusetts colony)oll X =UE=H, A o|AHE0] 8%z F2 Fo|UThY) ©]
< 7Y Hage A dd AT E wtdekAl Rall dddow Fegst
lD} 1800t kel o]22] dF FellM = HngFe 1A HASHA L, 1800

kel Al 1900t el = e 2]l a <Y (Loan Sharking) ¥ &% U0l
AA B AR EAE of7]E ATk
19009t 249 n5oA e oEd nElads 285, A=W S84 Ade
oS FESHHA TEA AlFolE & HES AFEs FEst7] sk, Ads

o #&ete= Huwd TS =9 2ol AVIEA. el Fqﬂ‘r 191611 17 =

é_(!:‘/iﬂiuur
—101'—‘55%

AN A (USLL: Uniform Small Loan Laws)e 7|Z2Z 204]7] 25FE FEH2 A
36~42%2] HaFelE =Ys7] AlFstHThY ol ks A 36-2%E 1 A, Al
Aaeit W o WA Huge Ale owd W erRE g E 24T
o glvk= A4 4ol 71Hkgk Zolvh 1914~19431d ]l USLL & 29} AR Has
Xﬂ.:‘(USLLoﬂ 7128 =9 FE 3/ ol2%la, 1970d o= tiFEe] oA &

] [

9 g =989t USLLY Egow Huges Adseus Aus &
Hi 55 URYATL 196097 LS ARSA AEAoR bl A§L FoId

A st d 7198tk @ e
2.2.2 282H|IANESZ(CFPB) ol ZHE A4

@A mze seldelel RN 2e AY Ade] 9 AuFest EANA @
onl, FYow olA& AW B AYE Fekn Utk APEel DAY TE(Truh In

Lending Act) == A &}AFgF-o] A *H (Electronic Fund Transfer Act) 52 4H| A} B35 9|3
o] &9 AR 517\] N “ﬂl"f*Oﬂ gk IRbAQl AMgTHS 1 gt

23y w|=Fe Z~H]| X} H & =(CFPB: Consumer Financial Protection Bureau)e| 7+
Al #Hagg ?’rxﬂ(hmlt interest rates)= AAlet Uth FHAHIARTZS F597]

2) Peterson (2008)
3) Saunders (2013)
4 A7, 967 0229 NEE $3 D FulelEsddnt
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olF FgaH|A RS E 7rstelr] 9lste] =X-X @l I H(Dodd-Frank Wall Street Reform
and Consumer Protection Act)oll A 3le] AYERom, &3 2823 7|e} F53IAE
= #AEsta, EFAstAY A1 AW Tk Ao g R 4HALE BEE] ¢
st T—:L%‘?Q‘j’j = AF-AYst= 7l T FELRAES TS AWEH ]o
(Federal Reserve), 5 3HF57(OCC: Office of the Comptroller of the Currency), %<l
& FAKFDIC: Federal Deposit Insurance Organization) 5°] 7WHZA & o]}l ‘o
71| LHAES B AP E FFot] s, AFFHR Qe B7]A] %‘7
A=}, Foldlo] AHFAE & theFst H| 23 &7 3] & Q5= TEH 02 A - 3=
& AE A ATk

SIANF g2 R E E o] t)E A9}
o

UU DH Fl

==

o] 2uARS THE Ageta B
(oFe) Wl ge FalA @ @,

EE

o
= AP F U= EFsta, = < ¢
o] &o] w3t F = CFPB7} &H]A} 4l off lo Huge] AldHusury limit)E %
& Aol e Fo R M EA = oY " HASta ke 1evt of2ig 1%
o Bt geaRARTTo] 1 A dAghe o]&ste], FHEENE(H A RI]A
T8) 2 Fojulo]& TAlIE B3l A HugelE Alst dtke sz Tk

s
B
€

=Y
A
op

=

it

2.2.3 TltiFME(MLA) ol §F 2ol oigt g2 7d

T F A (MLA: Military Lending Act)S H 1522 AR o2 338t 9l
2006 AP EAREFAEMLA)O]l FL3ul, o 36%e] B AnFYIE F
Hell what AP E vl 85 8004 S AP H(MAPR), 718 &H[ AL B
gk AbeRE ot Utk ERIUFETAIE S Holdlo] &, AEAE E ]l E(motor vehicle title
loan)& &2, 21&7l=0179HEH AL, dIFF3713e] AAF 2dE(deposit advance
product?), &GS E(AEAEFHES A 9]) Fol® A8E 0, SAFEE, 79
HFEYE T2 A8 A At FRJANFTAES s BHste] v
gt tEFHY ol xHDet FAbeE 71 0] &(MAPR: Military Annual Percentage Rate)

olN

5) ot S8R AR S H(CFPB)S da53 7|3 2 dE &4 Ants #dsiy, 2dAAE 2 2
AN TE A57]He] Feith

6) 12 U.S.C. 5517(0).

7) 10 U.S.C. 987, 32 CFR 232.4 (b)

8) 32 CFR part 232.

9) 233 Z& dFEFFHr|He] dF e AEIE A A5 FHV ddEHe nhdqA AFs)
= AEAES dFoln, 29 TY] AgAFolgte A Holdo]& dFLR AlEE A
o] YA olt},

10) 3 (2022).

1) o A8z A2 Alla, &=, F48, TAH, AL Ads 5 1 HAS B2t



2.2.4 ©lo|H|o|2(Payday Loan)

(1) #oldlel & e

wla Aol g REA A F o] o] E(Payday loan)2 F 8.3 FiE-S zHA|sk=t], o=
94 HELolE ofdH, A= $500 B ©@7]-318]-E thZ(high cost short term
loan)& oJm|gith FojHo] &2 FE Algolgo] FA] AU FEAIo] glo] 238 F
TE7lHANA dES W] FE ALS YZFE] 3845 Z8=2 & o o] &3t} o]
tlo]£9] o717t B2 oF 240tk B Fojulo] &2 A= $100 T <F $10~30
o srEE AFshetl, AFAQ sAolo] (8100 A4, 71zt 25, $15 F4E 5
FhHel Aol &(APR)= AlMFsHH 400%7F ot FHolvlo]l & tiFdAs 2 Al AAA
o] 7JHAFER o] FHETY] wZo] AgAe] Feed s e ferh wetA
Holdlo] & HIZZ AWl A&& FoAste ©7]1%°] UAR FFEE dol&= St
st geet meld Rk ofye}, iRt Fojulo] & AYAES 13] W] A e

2 2HE}A] 179 (debt trap)!27} T F-E <F

kel
=z
e
P
(o
f r
)
ro
ol
X
i
at
i
o
Ho
-z
:>4£
ol

(2) FHAB AR T (CFPB)9] Holdlo] 32l Al-717%
Holdlo] 22 WA Huggle 7 FHAA st den, e i
TASAY A 7H=E71#A CFPB7E HuFElE AE A3S 2R e e o
CFPB:= 2017'd #oldlo] #313& A shHA] Fojdo]2e] Hubs HAi
S 22 e T WA, Holdo] AlgAE hEA LS Adstus &
2FF2] F3HsE (ability to repay)S e dloF RIS e o T ). =4, FH o]
tlo] ARl dEads A7) fate] 2o AlFelA (mlE] FolEA] & Wy

o) AFHLA & A5 1 APE vlE AT AEEADA EHOE FA)

3 theh il tiFrh e Ae B ojAtR (bl @itk A stal )tk

12) CFPB7} ZARGE W&ol mam, sofdlo] & AFdAte] 75%= & & ool Ol FHoldele<
Akl atar, AAgate] 25%= oW @A W1 A

13) 82 FR 54472; 12 CFR Part 1041.
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P

of atH, x50 AFH-= T& olFE 23] o] AZFo] AT A AT HAIAL
T glo] At A& AZsiA= <F BhRJIEAS 114). AA, Flojtlo] AlgAt= =
oldle] tiE HHE FEA|2~Hof| dstofof sta1, & e TFE 9 AEold
2 A 9 HAE =948foF sh, B FUARE 367093t BAfsliof k(Y EE T
9 HAEgoldx oF 4.

CFPB9] #HolHlo] 114 d&A oz T7] thZFol| AL&HAT, A 36%E d& 1&
A7 dEo e Frgel 485 vk wepA] dojulo] e @] thE@4sY mvk
=), ©dd HEFS A A3slok 3k= S (balloon-payment loan), ©]&°] A 36%
£ ZFste 9 A7) dEdd A&E =, ol&o] A 36%E 2t 48T I
&9 A5l CFPB7L AMY HuaeElE Algth= Azt drh

al

o Lo

(3) 742 Feoldel& Hage A d

] FolAs A Ad AU =& 759 58] E(finance charge) %
&-g3ta Slo] dol&= St 2= F
ZFA S} Center for Responsible Lendingl| Al =2 $300, 14€ 77| & 7|+o.2 <o
(APR)= A8t 235 Ao Ed, 175 2 949 DCAM = FHoldlo]&e] FA=A
U HuFelzt A 36% mlvtola, 97 FollA e HnFErt A 100%~400%0]H, 2371F
AME A 400%S Z3ecl

F

f.:
2
o_.N_,
A
K
gl
b
N
N
2
(V8
(=
(=]
&
(o=l
(=}
3
3

<a® 2> $§3009| HoldlolEE 7|ELE dolg=z it

U.S. Payday Interest Rates “CRL
S
Calculated on a $300 loan* i o Rmporal Lo
R 261%
™
460%
Ms AL States where strong rate caps

521% 456% stop the Payday Loan Debt Trap

States with some protections against
the Payday Loan Debt Trap**

States with the
Payday Loan Debt Trap

Se
>
460%
Typical APR based on rata for a14-day loan as advertised by largest payday chains or stata regulator, except where otherwise noted.
© 2021 Center for Responsible Lending *States with some protections include term imits longer than 14 days (NM, OH OK.OR, VA), imits on fees (OR, ME), and/ior number of loans per borrower (WA).

A}&.: Center for Responsible Lending (2021.3.)
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Holdlo]&e thalr= 7 FolA Fel(meHE) o W7|(FHN/FHD), 518
3%, W U1E 7l A%, A8AE AEF A%, A 58 AF s

o thaliA= FtAlstaL At

2.2.5 2-Zoi FstMsitfE(installment loan) 4 22|

2 oo Fi 55008 2Fe 49 e 39 el e A A
eml, dzael, o272, o) Sol w8y Az, o4 e

Al OJAALE WY, R 8T 9 5 55 2Edth &HA A8
o] ZAH]APHAIE|(NCLC: National Consumer Law Center)7} B] 23 th&S Ao 7,
$500, ¥7] 6719, +&/FEAE, @ $2000, ¥H7] 24, EEFEHE, Q) $10,000, T

o
X

m@-"uok‘)mlm

2

al

e
ZIeo 2 g 78 P¥A Hagele FHek(median)> O $500, TH71 6
o] A%, 4577 2 94" DC WA Huae] FiHek(median)S A
39.5% (571 F& W Huae A4 g, 197157 2 949 Do) WA 431 =4
36%°l3}, 1370152 ¥A HuFele A 36-60%, 137152 WA HugFele A 60% =
o)z, 3MFE HEF27F Z2] 4 (unconscionable)o] X o™ &85 ™, 27H—r #Hx
=2 ‘fﬁ?ﬂ]ﬂ EA8A] ekt

@ $2000, ¥H7] 243, v‘i—f&*&i&ﬂ%%ﬂ 45, 43705 9 %’ME% DCel WA Hauaee]
S A 32%, 34F 2 d. DCe] WA Hauaele= 9 36% °lsh, o7iF2] ¥
HAnFele A 36-60%0] 1, 57H Z32]7F Z 2] % (unconscionable)o] A 2w 58
=, 5= Huae A7t txﬂ akA] ekt

@ $10,000, 7] 5:dQ1 EEFFNEA A, 39779 H
25%°] 1, 770FE tE32l7F 2] 2 (unconscionable)©] A &

el THAE EAEA gt

Huggo gk
W EEH, sF=

e

%
o

B
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<ad 3> 0| FH FedtetiEe| g2

i 0
Y600 SocMonth Lo 42,00 Two-Year Loan $10,000 Five-Year Loan
Maximum APR" in States with Cap Maximum APR" in States with Cap Maximum APR" in States with Cap
(45 states plus DC) (43 states plus DC) (38 states pus DC)
Ne AR 1%
AR VT - 1% o -1
VT i 245 MA I 24 E S 10%
0C i 24% PA N 24% v
NY 25% 0C I 24, L W%
N CA p— 5, »
m o NY D 5% ”
y—p Rl 2 "
P — WA I Y "
ND 1% ME I ) .
AK K MDD 0% y
cT % NE I 30% .
1A 3 N o
MT 1% M 0% e
NH . AK I 1% N
OR T 3% CO 1%
L] 3% FL I 31 e
WY . H 1Y m
IL - e NC — 1 4o
MA . 37 WY — 1% w
w W% N 3 0:
‘:: = Medan305% ¢ __ m } Median: 32% w
Ks Wy — 1% oA
Ml 0K I 4 ™
CA TX — 5, u
kY CT — e
iL 1A — "
NE VT — "
::., NH I 35% :ﬁ
2 OR I 5%
GA SD I 6 b
sc L I 5 "
LA NI I 36% L
N ND I 35% T
co OH 7 i
™ LA — i OR
A IN — L]
™ NV I 40 v
VA A7 I 1% Gh &%
oH Ky I 2
H TN I 3%
oK VA I
Ms 05%  HS N f0;
' wn
No cap except uncanscionabiity™*: D, UT, Wl No cap except unconscionability**®: AL, ID, SC, UT, W1 No cap except unconscionability:
No cap: DE, MO No cap: DE, MO ﬁ]., CA, 1D, NM, 5C, UT. W1
o cap:
! including fees, for clossd-end loans, current 2 of Juna 2022, Rates for open-and lines of credit may vary. *
fgﬁ";:ﬁ:’;:;i;gﬁte. e "’lerns.ci:r.laliIityrsfalsmlatasMas suhig?ﬂ\altheyshudcthaccnaﬁsramrz. DE' MO’ ND, CH' VA

85002 $2,000-> 20221 d 6¥ 7]=o]aL, $10,000 ©]/F-S 2018 AR olH o]F Wizl wn|gl
A}&: National Consumer Law Center



AEd HAage] A Al #F AHHSE, AYE, olsxl) 45

T Fgdetti £ g 27l 67hE H $ 2k7| 2d)
<38 4> Y FetatstiEo| 2 11F72(($500, BH7| 67H& & $2000, 2H7| 24
w
£y w
nr » , 1 2% e
s h n o e o o
or it 245 5 & &k wr
e w2 e e
- 5o N ' i
- w Ty 8 N we
S iy A\ s W L] N\
i Y 4w o 1% 0% \ fuan
NE ) F @ g - Iy, CTH
m - s o N i %
Jp Noznocar W 0% &,

e | v ; F
o e “_f T RN ) . s S
o @ = 0 ) e ze & % [N
- s Sy Sk oA 1% Ks Y o2
am o 3 2% Ky 0%
— J ~— 4
r > 5
- I om L
z -y 2
o w - 2z ok
- [ He ™ Y 72;/ i " 4 a4
5
VN a
i 1 L A .
R f 2
= g LA

s us
) S
o)
™ s
(| ™
% ! okl h a5, e
. ; e a
o & s @
“-\ 1%
1
.
L2
N
B H
ol

I o states cap on finance charges (2 states)

v cap other than uncorscionability (no cap] (5 states)

I Allowabls full APR over 80% (no states)

L0 Allowable full APR between 36% and 60% (9 states)
Allowable full APR of 36% o less (34 states and DC)

I Nosiate cap on finance cnarges (2 states)

I o cap other than unconscionabilty (o cap) (3 states)

I Allowable full APR over 30% (13 states)

L Allowable full APR between 36% and 60% (13 states)
Allowable full APR of 36% or less (19 states and DC)

A}F&E.: Carolyn Carter (2022)

H

2017-2018 2020 2022

$500, BF7] o7, &3 3% 36.5% 38.5% 39.5%

$2000, 7] 2d, ® FE 31% 31% 32%
$10,000, ¥+7] 5\dQ1 & A3 25% - -

2018 ©]FE & $10,000, 7] 5130 F& g% Aol tis] FASA Zx e, 2018
o|F o] W3l njn|dt F£FY

Z}&.: National Consumer Law Center (2018, 2020, 2022 A5 7]155)

(K
ol
[>
fr
L
ox
>
o
ol
i)
N
=
Rl
2
WL
fd
L
&
>
ofh
>
_)1‘_"
e
=
ox,
tlo
n
fd
30
=
Al
e
)

14) Ramsay (2010).
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A (EE o) ARTANE =3 vetr EREh oA
3 "?‘@”Oi He 4%‘é«l AAA - A A&
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[e]

ac)
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==
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2 ¥

2
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o

= =
2] 6%, U]/\meﬂ S‘VTE: QJ—LT_:LE]E T+ ébﬂ’/} 131‘/} '1‘?3 we FEY Hugye
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(Abstract)

This study introduces the problems of Korea's interest rate cap and suggests the need to
introduce an relative interest rate cap through comparison with the overseas interest rate cap.
Most developed countries use the relative interest rate cap. This is because the fixed interest
rate cap has side effects such as excluding low-credit borrowers, reducing profits of legal
lenders and exiting the market and spreading financial market instability. France has adopted
a relative interest rate cap. France also adopted a low-level fixed interest rate cap in the past,
but it has changed to a relative interest rate cap due to the activation of predatory loan
business and illegal loan business. USA has adopted the fixed interest rate cap. However,
unlike Korea, each state can determine interest rate and there are various regulations for each
product. In the US, low interest rates have caused many social problems. In order to solve
this problem, the interest rate cap was decided at a level suitable for the market situation.
Through previous studies and overseas cases, the introduction of the following relative
interest rate cap is suggested. First, the scope of products subject to the interest rate is
limited to loan finance. Second, the maximum number of interest rate caps presents multiple
caps. Third, the type of interest rate cap is presented as a relative upper limit. Fourth, the
method of calculating the highest interest rate uses a fixed spread. Fifth, the interest rate
standard needs to be set based on the issuance rate of card bonds. Finally, for the
effectiveness of interest rates, the maximum interest rate must be set higher than the market
interest rate.

Keywords: Legal interest rate cap, Overseas case study, Lending, Low credit borrower
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