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(Abstract)

2 ATes dA9) 248 HAFuFEAA A 4t A5 HuFYAA =Y UtS AA
gtk A8 O3S dEQd AREEdEoE Uiro] AR dREYS tideE 34y HAHD
=8 AEs JAFE71HY Hugdle FAAY 1FFo = PGk, 55 dEAAY HuFE
= AAFE7IRY HaolAgdd AFY /kigEE gtk 458 HugdE AA =4 45
A2EEdET gubdo g Ayt 2 HRYORE AFY HYE A, Haugd g Mee
Os A 31eks A, 28 82 Add A8, Hage ke B3-S 1 A e,
& 71Egde 8410, Y8 5 FFEE X339

A2FSAS UPFeE dA9 34y PAHATFE A A AlF5d 2] HAHIIYE
T dart itk et ARFEES S8 B8-S sty 1Y dE5ds £k F
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o) 149 Anele 9dld B4 A% Wskd AFRAAS) deHo W

el vk 2021 FAHFE Qlstet s 2 FaTe] =
2 s A2Fed 2 HELE JdgIA e FiAel Ak uf
= S 1998 40%ll A 2021d 7€ 20%(A )=
20%p AeFHAE FElvete] lEFEE 20201 59l 0.5%c014 2023 1€ 3.5%=
300bp(base point) /FEH AT 7IEwe] A 22w FeS /MLt A 2EE
g Aee a8718e v g Aes 7}2433, o= HEAow Frlo A4 goow =
g3ttt 14%5(2019)2 2018 = 222 21.68%% AXged, HYH T
20%%1 &gl A 04*1%‘%%1 °J7Hiv} S FEdA diE 99 gt = 5 vk
£ olv] WA H 1 FEo ojAE FEstn dd ANEAE 2EEE Asd o
o’ A=d A 1?4011*1 AR g HAx, 29 AleE A t

o SithA R T, 2022).
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Felvete] WA T FE20%)2 el WA uae]e} vlaste] 4P| v
Foolth 2l A= B¢ feluekst 22 1y dddd FeAAE =9 b
e 79 gl Auadides g I vehde, S7PEE S948 ARk A8
gt 2ol wel 24 van. felvetet Zo] 14 49 gl AAE =99 v
2 20% 5T Ee FEE A 85n *c}%%a g FEE A 4stn itk H5e T
2 il E2] 7—‘0% oA}, sk, 4R 9 7IE Hl&o] FaA2 A 28% olatm A%
Hv, AgTtETE e 4 18%% AEAFENES A 24%E 274 5 gk
(Ferrari et al., 2018). dre Eetel vIR R 20% 13 9 A3 FElE =Y
ok, WAgHE Qlstel wet 20001 d tiH] 2023 39 T5 dEAAE 89.2%, &
HIARI S = 2l 62.8% Hashe & FAhEo] RSt ATKEE 587, 2023). A
3 H"" F= WA aae dstet old wE Gwepyae stge tagliAe
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weba] 2 AFE RS A2gsde] wAA g 3
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M. F7h8 AH|

Ferrari et al. (2018)2 AAl 977] ZAF=7FE ol H A& 7670=r0] Eel g H s
2AE Algeta vk 2AFETE HAudede 18% 2 9458 S X RE F
Fol F8 Ags on)git) sld H7ke AAA 1T HAJel 543 Huew EF
& 4 gloh Had 2e7l=re Ad Hugsds 7Ha glen, 267l 3 389 2

A-shsa7telth 1a5a7he A HugedS AHShA gskth

<3 1> zaF2ME ALZste =7t

.
o
-

<57, 4

A= A3 9 (2023)

2.1 u]=e] A g AA

249 Huge AAE =dsta e vRE FEY, FSaedR OE HnF
A-8-8ka ek 20060 N E ZRJAUFTFAEMLA)E o 36%<] WY HuFeE F
ATH). FAWFETFAH L FHolto] &2, xFAEH ) Z(motor vehicle title loan)S &2,
271220173 HEH A8, dF53 7132 AAF “FEF(deposit advance product?),

=

R T

o

1) 10 U.S.C. 987, 32 CFR 232.4 (b)
2) 23 2L dgFFIRe] dF Ee derte A dael #3171 dEe A Algst
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SRS FHEL A9)) o= AL WP, sAHdEUE, FUHEHE T2 4
& thdelA Al ed.

(high cost short term loan)= 2]7|3tc}, HolHo] 22 F2 4l8olglo] £2] ¢
ZAbike] glo] 23 T w87 dES W] JE ALE REsEC] 4
& o o] &gt thi-Eo] FellA = ool gk Hage] A7 1 8l
< 7T F-8Y]E(finance charge) JTE & -83taL Qo] Aol&=R

=271 9 300~600%°) ©|2= FEE EA3TE Center for Responsible Lending©l 4]
2 $300, 14¢ B1E 71F R A &(APR)S 2HH3 ZnE AHEW, 175 2
E

<J% 2> $§3009| HolHlolEgs 7|EL2 dolg=z &t

U.S. Payday Interest Rates “CRL
S
Calculated on a $300 loan*

States where strong rate caps
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 an rata for a 14-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.)

w03 el T 55008 2ASE 49 e F9 diZd] teld WEe
AZ T glom, dEFe, U271k velrl® Sol web 8 HnFe, oA 4
HgA ol AAN P, £ H G L B 5L eI

Fo) Aolm, howr] AgFElehe Aol Aol 2 YFow FAHE A
o]

o]
3) A, 3H4 (2022).
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Pl
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)
Allowable full APR between 36% and 60% (13 states)
Allowable full APR of 36% or less (19 states and DC)

A}&E.: Carolyn Carter (2022)
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K
1%

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

29| HF g AA
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AdFe] F7Y 133%E H1Fe(Taux dusure)2 Stk o714 B2 Zole}t T2 &

AR 288 A AR ARE ulstas Angee 38
p=i

Qa
o =2
Annual Percentage Rate of Charge)® #Hitate] &gtk APRC B &t Ald=e] e

el A7gAY FrE, B AR o

e, Aol mebde sl 244
L AR o7 Jol k] EAM| YA

o -
(overdraft)el] thall A= WA/ A/ 3L &L

AC)

ZAA Bctom 2022 79 FHEFY Lo
, ol 71 o=z 2023 7Y 425%% 7|EFEYE wAdew A

S
T 71EwE] A Al 228 dser S8V dE 3 Aa
A ] Al
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<E 1> 20224 127|2F 2023 127] 7|& =&A A4FEY gage| 2 =10Fe2
%+ %
. 20221 1#7] 20239 1871
e e dage | Augd | Awad | Ansd
&2 €75,000m 9 SHAH =
E=2H €3,000 o] s} 15.83 21.11 15.78 21.04
&F €3,000 27, €6,0007] 7 7.40 9.87 791 10.55
&5 €6,000%3 3.70 4.93 434 5.79
REEAgEgE 2 €75,00023 AU S
WE&71zF 10 wRke] ny g gE 1.95 2.60 2.56 3.41
H&717E 109 o) 209 m 13 FY & 1.95 2.60 2.65 3.53
=717 20 o) =2 E 1.93 2.57 2.68 3.57
Head dE 1.84 245 2.51 3.35
B8] % (bridging) 3 2.24 2.99 2.82 3.76

g T F423 (2023)

2.3 olek2ote| WMFH g A

olgtzlole] HuFelE TEGM(Tassi Effettivi Globali Medi)S ©]&3sfe] AAlsli,
TEGM< ol&g]o} 2928 (Banca d’ltalia)e] H71E & A Este] A} 2011 5€
149 oA, ol&e]ole] Hol TEGMS 41678 2 Fdol ulg} 37fLnjct &3 o
TEGM+50%2 #1138 E AF3AAITS 20119 59 14Y o|F, HuFel= TEGMY
1/425%) S H3t atoll 4%pE 3t gtoz2 Aty =3k Hugeled TEGMe #ol+=
8%pe =% F gtk odE B0, AEeZ Yehd TEGMe] 4%gta 3h4,
5%(4x1.25=5%)°ll 4%% T3 9%7} B FHagelolt

20231 d 127] @Al TEGM % a8 the <3 2> 2t} olggote] Hugel=
AEE R GAE] FEHO i, 2 WAE HA 10.7625% 4 H I 24.47%= TS
TEH

5) TEGMS o] & AOER(Average Overall Effective Rate)® W1 1 QITh T3 o] 3t AlAS Al
= 70201100 93] =UENCH, AOER 50%E Heh e vl&S A% HE 108/969]

2HZE s



HWAHuFe A% 2 9o B3 AFFAE, dgE, ols3) 45
<i 2> 2023A 17| TEGM F z|ZZ2|
HE 79 7€) TEGM(%) o1 A 3 %)
2P A2 21 8-(Aperture di credito in 5,000 o]3} 11.50 18.3750
conto corrente) 5,000 _7::51]' 10.05 16.5625
. 1,500 ©]&} 16.45 24.4500
21 8-(Scoperti senza affidamento) 1.500 23 16.19 24,1900
50,000 ©]3} 8.54 14.6750
Ag 2L BN gEe] o3 A4S 9% 50,000 =2}
R o . 7.55 13.4375
a2, Y 56 2 FFA0 200,000°] &}
200,000 27} 5.99 11.4875
7RI 8 At = 12.33 19.4125
Al 8o 5 At = 11.63 18.5375
Aee 50,000 0} 5 6.12 11.6500
50,000 =2} 5.62 11.0250
a8 B4 dd At S 6.60 12.2500
Head 84 ddl A S 5.74 11.1750
. | 25,000 ©] 3} 9.69 16.1125
32 w1l zk o] >
e % A 25,000 =3} 9.12 15.4000
25,000 ©]a} 11.25 18.0625
71 Al A8 ) > _
il 25,000 =7} 8.47 14.5875
uyFE FHHEYEC] e HE UE AgE §l 5.38 10.7250
ey FEERUZC] S BE Y& A = 541 10.7625
e . 15,000 ©] &} 13.28 20.6000
o 9@ AF9 589 19 et g J .
sl % dwel see 19 ket 15,000 =3} 9.4 15.5500
29 Al§ At S 16.47 24.4700
A&7t 52 A o 12.41 19.5125
71e} 2% At = 13.88 21.3500

HEFeE vEr|EFe 9 Ao At we 7hakZe] o] oA s S W gk
o 2 AAtdE webd dEEE e 19 2lernit) tgay rEEe] S ugt &
Atk A7 dE7IemEe TFE2E COFIX(Cost of Funds Index), F=/dellw5Al
(CD), T8 T3], KORIBOR o] &3t}

w3l spbEee 252 AnEd gy o] TAHED AR, odAelA] Ea £
) ste] Bgslok 3l Pextiol 7)3)H]| g So| 2HRu|go] At} 4, 2+E =

6) Finanziamenti per anticipi su crediti e documenti e sconto di portafoglio commerciale;
finanziamenti all’importazione e anticipo fornitori
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guigle] EAGTh 2A AEEFIG FHEF Bl WE BT o £ § B
AgZen|el, AF2BF 9} U)F /1EFY @ Aol B PaAxne, AFANEG
o Bga4el e fEYe v g o) FEYzevgon TRk AR, ¥
Au|go s BE/E AR} A 5 24F AFol EAT WA, FEAS B
A pRoR WEAFA e &4 A ANAY & So Rk o]
t 189l Biolo) g, R PuFe, e Bwdddd A2 293¢ 9 /b
x4 AAFY ol EABG
X gro 2 Sl gEx, edrdme neh gepn

<3 4> &322 MAe =Held HM2E fgh 2HAE wE tEFe 2™
H A7)

R H| I E™ MA

2|lA3 PajHg
INE=2

mewg | _=° Bl
A2 A (20232)

A A 1T (] AATHE)E 1998 40% 4 20211 20%= A &EH o2 7HA4s}
= 20219 8E~AANZIA] Asstar lom, dxe] AlgE
Zeolth. & AlsaE ¢ rRRIA R A2 3509 7tEx

= &%
A, FRFEA 5 39 W] FYE Aeaa dnh
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e
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7) A=A (2019)
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<ad 5 HEFDFE, st=2d 7|EF2l, 28X ¥ CDagl FO
% %
9 70
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o 0o
g8g3gss53gg888s8s3ggsgggggsgggggsgsgeggsggse
E 5588888555558 ioggsesssgggagggsss=sgsggs
SSRESRSESREEEERERREERERREERERERREREREREERREERERRER: R
HHEX D Z () eI 2W 7|ETE|  em—2WA(7HH) e—x(1T) e—2Wxl(sE) cD(91Y)
o =N = 5 bz = Dz 3] 2= =
F1: FEA (A= KISAAHF 7}, S=rx g 7], o] Aujdlole] 4221E-2 20001d 10 30¢ ©]
=) hy e yE =~ =2 O [e) =] 3 2~ =2 O [e)
SHE, o TR 7 A ES 20121 42U FEH, XA 7 A EL 20239 1€ 99
=] <} b bz 5 b o 5
BE FAHER, 202339 19 8A7MA &= HIMAF HiE, o3 = 44 HAFS AFRE
.3 [, [, 5l3] 2L E S|SB
A5 23, AP ds|, FgFAES

ol gtk g3t A] 20121 d~2018' 77Hd L] AA| =Rl AE5FE ALE AFFE
AR EH QA F o2 nAlEA= F7) SAREAE Aadte FAE Boln =Rl A
e A= vid Frkska St

<E 3> =0 MA MsS2Y A7

el 9

o 20129 | 20133 | 20143 | 2015 | 20168 | 20179 | 2018

1 6,038,940 | 6,844,972 | 8,518,825 | 9,376,580 | 10,272,877 | 11,189,431 (12,099,582

2 6,116,130 | 6,901,090 | 7,216,636 | 7,535,160 | 7,778,299 | 7,914,238 | 8,071,886

3 4376,466 | 4,056,463 | 3,586,283 | 3,478,664 | 3,431,414 | 3,405,575 | 3,401,889

4 6,123,097 | 6,624,996 | 6,706,294 | 7,129,040 | 7,523,321 | 6,326,688 | 6,657,975

5 8,010,129 | 7,873,758 | 7,888,333 | 7,838,938 | 7,820,983 | 7,027,257 | 6,614,522

6 4,862,004 | 4,563,887 | 4,285,191 | 4,007,946 | 3,483,248 | 5,152,183 | 5,229,339

7 2,265,109 | 2,127,633 | 1,888,610 | 1,554,015 | 1,425,232 | 1,279,462 | 1,175,748

8 1,826,670 | 1,552,868 | 1,434,568 | 1,335,533 | 1,270,651 | 1,241,936 | 1,186,765

9 1,385,646 | 1,453,453 | 1,497,235 | 1,460,698 | 1,325,170 | 1,243,579 | 1,137,848

10 449,141 417,409 405,695 383,631 365,875 | 364,729 | 383,548
ZAA 41,453,332 | 42,416,529 | 43,427,670 | 44,100,205 | 44,697,070 | 45,145,078 | 45,959,102

A5 Yol A7 E, Z1HE (2023a)

SUle] HAH T stz <ldl, MA Algs5d A7} HAlgA 218558 <l
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ol utzw FHHTgel bl & ok WAl AEE5F Aol nagAte] Ads
£ Frhete W, AdeAte] ddgE gadta o, A3 Adene] A7t A
A Lt} <E oA B F X, BEFE FHAA 757 ol BEEC] #A] Eof
A A =Hol Ui Agzke] 7hsAdo] 7] wiEo] S5 A &k &l =, AR E Tt
WA T2 7 Yol F5AU 7 EbssiAl "ok A2 tiEAI ] JAYsk= 6
7 oldte HAH1FY stEFeE Alaged ved2Ad Agtd 7FedE Uk
<E 4> 0 MH MSS=SYH =HE
@ %
o 20143 % 20153 2016\ % 20173 %
1 0.06 0.05 0.05 0.05
2 0.16 0.16 0.17 0.16
3 0.30 0.28 0.29 0.34
4 0.55 0.59 0.51 0.51
5 0.62 0.61 0.60 0.70
6 2.03 226 1.90 1.82
7 6.40 6.46 5.96 6.29
8 10.11 10.04 9.85 9.79
9 12.30 13.93 12.59 11.87
10 36.31 38.14 36.04 33.03
A 1.85 1.79 1.61 1.49

Aol LAY ofn]

thre] dadtel A Haag sk Al AleAt oA 2 AR A T4 havE G et
2 gt AAE (2017) HaFE ) 24%C 4 20%E Q3 Al EE S A
e 7 .

i &
=

54 AA 9 AMgAFEE 5230 W23 299y, v 48.87HH)o|H, F
N 932U (2 4529, ¥ 48x29)c2 FHAT

< 5> FIF2| 20% 2lst Al, MAZA i 2

o, 99
T A2y A ulj Al 2k A 2182} Zhel A 5
=5d A (A+B) 1,846,392 522,926 329,395 93,290
H|-23) 2 A|(A) 1,817,481 487,888 178,783 47,993
23 (B) 28,911 28,911 150,612 45297

A5 AAAE (2017), AEA
F AN AE 8~105FS 9]

R
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T3 Au|FE 2021 WAH LTI} 24%A 2%p A Qe o WskslE 4H|A}
JAE FHsF 1, 4 AT 24%E Vo= HAHHIFE T 2%p A AstEl wEt
Bt oBzE do7b S| fAadhe A o® yehdTh AHRE (2021)2 o]2fgh &M}
dodel vt HAHmER QotE Qlete] AlelA wiAlE = 2o aH|Rp do 3t
27t WAH T JAstRE st FEl7t st Ao Aav|A; o] FUkET A7)
wjFol gk Byl

<E 6> HA™x|Ige2| ¢lst ALz #Hst
oy 24%— | 24%— | 24%— | 24%— | 24%— | 24%— | 24%—
= 2% | 20% 18% 16% 14% 12% 10%
2]z} o] wish(The) -1.8 2.6 62 83 -128 | -173 | -199
2]z} o] WMsk(%) 43 6.4 2152 | 202 | 313 | 422 | -485
A2z o] FIF AT ¥E(%)| 1.5 9.6 3.0 39 7.6 22 1.5
AH|zE Jof Ft A Ht
A 0.007 | 0.006 | 0.006 | 0.007 | 0.010 | 0.006 | 0.015
MR} o] A A v &(%)| 110 14.7 28.5 38.6 435 547 63.6
AL o A AT Hit
M. 160 | -17.7 | 218 | 215 | 295 | -31.6 | -312
ZHA} o] ZHE 213
17 °°1T & A 874 | 757 | 686 | 575 | 489 | 43.1 34.9
1] E(%)

Ag: A0 (2021), A=A

V. A 2FE 4

ol

7

N

Ferrari et al. (2018)w= ZAIA ZAF=7F 9770 5 #H 4 76709 =717t tiZol tigh &
aFYAAE Aste AS ALy HuFel e FE W (scope), HaLgzE F
(number of ceilings), A,TL 2] F3(type), A& E(methodology), HIX|u}= Fe|7]F
(benchmark), *]7g2] <] 458 (binding) 3t ?? I ol wet vt FeiE ot
Bhdth FEAS AUe A8 83 A WAl gkt e, B el
Ag S AT A2asdoz o] A3tk

4.1 N84

A ety BHd AnFee gEYHS 27.9%, o) AAPRL 25% R FA e
gon EAHI oA APHL BTE 20%E WY HAnFYE FHAt A



A 87k=2] (2024 39)

50

Ao
%0

o)
tlo

) 7HH] 852 o)1 21.68%= ©]T G

k)
gl

Z 20184

Z

dA 71

9 2270

i
&

I
R
A

aﬁ

N
il

@A e}, o

opizt, A48l A AbE A
o] n}

9|
i

AERREEIRY

27.9%

A
iy

[e]
A

=

s
g

o
sto] Al

[¢)

al
=

Fd ==l

Ash a1 28 Ale)
Aol 2]

A

™

ol
<

20%

S InE=CIIEY
2022 ME 7HAM of|A

780 giE Adol EA

kK

27.9%

20%

20%

4.1.1 (1

ol
L

Al

-

H

| 2= #A

2

__OO
lHo

g

4

4.1.2 (22) ¢



W nage A4 9 29 ¥ A7FHGE, 28, o1 51

[¢]
th 9N T 54%9] AR Ee na5ETE AdAd e =9
18] AAe 27 Be 54 7IRPEE HE £ 97 % 3
th HuFeaE: e 14 AZYEE AHEstE Zlo] Aeith AhA
& AHEEE 307 T 1S RaS B S8 259 Tt

o
ol-&3ste A7, (HAage=tAnta Fel+xx %)= YEhY7] wjZo] ¥l
_/;:
__Or_

—_

97 Abgshtel we HnFelst ted dehdo. FerlEel )
welo] g ngE=lA vk Felxx %E e A
| AA™ diEF8] Wste AXA "doh diide S8l Ape] of#-9H,
FIE T Amzee] 77 Wil TIEwele Aaedd Jt=AE A
2l & 7IEe R vk w3 e AuEE el 9 ALl TRbsE(del dAe] Tt
&+ BN EE + BENEE)S Hald] 59 HAuFeE dEda,
HAuwel 23937 42 dart ok Algaele] dade
Hugels A4 AdER Ry =4 A8 2ot glen, vE

B 5& @A WEF Zo] xR, o5 uEoR dolE

1

= =
N
H

O

o Jo o

o o
B

ol rr

of o 2 ol aZ X R E JF
lo oy
e

Mo S off T o rx ol
I
br
e
ofo

)
¥
¥

0
e
o
R

H2| =o|o]: 5 ZO(Oll: MM R, AHIXRAME, D E SO A8)

g A3 (2023), A2



A E7= e (2024 39)

52

4.2 A2E&¢4A

421 (1eh) 1

B

)

ey
&Ko
e

A,

e gx=3rr &4

3}
ol

=
=

oy

il

uhebA 212

al

A

L
R

toh A& S0, AdaerIRe] Hausd

S

o] mhg

oAkl 1

SERDE

Aol S8 MAEAY EHAEEOE

<k

ofet, A=l <A

O

¢+

ol

iy
oF

2lM = 7Hd oAl

no
_ll_
Kl
P
Eall

.I

4

00
o

<E 8 M2

o E R o
W %+§M
Ny ™ AW
Bl e E
D P He X
N ;O B NG
) T W R oF M
ﬁo
ol
7 N
ols 5
)
%
0 N
na 5
<
<
I
B
7 N
o} 5
el
ol T
T
N <
3

-
1

z|n=2] #A

4

__OO
lHo

™

4.2.2 (22) ¢

=W 712

M

el
7b etk webd ol e

L7 Atk Al dEHEZ o)A 9l7] w

Haug2 AA

o
Ho
g

oo
izt

2R

=l

el

2 A7t

o)
Hin

o

=3

;OL
B

—_—

o

3 ele] FuFelel uAN OB A7

Hage AAS 5

i

&

SR

A A%

3|



wjr
I

=3

e E ]

A
—

daeh)E 7]

E

=

<ag 7> =y o

o|(0f: CHE = 8.

=1

A deggefe] 7HbEE(

=

| 2aI7IE

7}

(2023b), 24

o

<0

A

!

N

A

SHi T

°

staL 7HA R

= A

Felvel M A e AA
&3}

[}

o
=

ARl o) g

al

1

R

ol

gluete] WA e AA

"

A
=

V. A&

o

ZRER] =

Rz

e

=
=

=
[

=

o]

]

!
N

__O—l
o

SFA]

A =Y E A

N

shglont, 49l 2270

<]

T8

=
=

o

e TE 20%= HAE HuFe

A grel A%
3 oA P A

T

=]

59 °lRE 24%E

P
T

fok

7 &5 L o]n] 21.68%E ©|

2

33 Aoz d gt A

AA 71 20184

oW

el

—

N
A

)
%

o

il

to 2 dAe ng3d HYHnz2AA 7l

R4

x4

=
=

R A=

1
T

Hol—o

fch B8 A gaga A2EgRoR el Ayt

s

°

= AA

)

[e]

A=



A E7= e (2024 39)

54

=

oj

il

9|

H N slol AlH

o dE 01,
e g 2ZY =S AR

3l

%)

=1
=~

HusA=E AA
tH SA el wliA

°

&l 75

o AH&ell

A (75 A1)

=

7t
A 7ptae

—_—

:{L:]_O

op

A2w

@gelol 39
Fele WyHnde 239957} 3

ol
N

HH, =217

o
o
"

AN

T

=

=

]
H

) gk

H(FE=

=

g 7t

T

i S

oa

o} o

i3

=

ojp

wjr

el

ug #eld et vk webd AR2EseAe 56

= E

o o

1

fLE

€]

ks

=)
1=

AN A
7}7F

Eis

T

L

)

it

[e)

=

J

teAl Aed 2ot stk AP dAER UrolA 7] Wil Allsedi

=]

=
Fe) W9

713e] Hawe

‘?4

mﬂ

bol, el gme oy

A 813

=
=



ey
o
B
=
oyl
o

X
o

1)
Ho
o
=2
r o)
ol
re
hul
oY
o
oft
rﬂ
ok
AN

FE993], e AeE2Ah 2 A

Al 2021). JRHRF Aste] 9F £4 R FHALD IHATAE= 2021-16).
KDL

Al (2022). F8 9371 AFASE ELIAY]) AT WHHAnFY 2E&LL (KDI
FOCUS).

A% (2017). HzFe] AT wWE vy FE7IF ol 8AY WA FRA thF A7
(ATELA). =53,

82, (2019). ANFEAIZ] Aste &t (ATEAA). F=dir=Ed3.

W (20232). 9FF H2FY AA =09 B8 A AT (FTELAM). =iy
=e83.

73 (2023b). 7MY SRS WAH I A=NL Bt [LEAR] FHAEII=S
3.

Ade, BHE, olex. (2023). AEF HAmgE A Akl B A AEA=E R,
17(3), 34-53.

L 2015). FAF AL FVA B ArG AR (ATFERA). IS
UEgdTe. (2022). AR FA-ZE AHFE o8 R FrURAA A AE
ZAL 24 (AFEIAM).
FEATY. (2023). AN EANF-EE AHEE 018D, FEURGA F de2x
AL A (BRI,

v

2
o

AAE. (2014). HEQ FF3E o] F9 EY A AF (A7TELA). dadFS533.
ojgglol T3, (2023). FAIAE. https://www.bancaditalia.itthomepage/index.html.

B Fg3. (2023). SAIAE. https://www.fsa.go.jp.

AHE. (2020 dE WEE A A3 olF 10d39 AR WHE @il Es e

2020-12). AR FHATFA.
A=YATE]. (2019). AEF2 AA S F2Q ALE AT E-TE (KFB AF75).
32 00, 87 AUREE A ARFEAT A AL Az FAE FA0
2 (@FR). BT REFE3.
4, 867, 02). BU4SY] 94 e 9% AnIe FA S5 B A7 (&
THIA), o FEEEE.
T S -6§ (2023). FA|ALE. https://www.banque-france.fr/en.
SAREEUS, Q1) FALA RE AIAF AR2A AAEH,
%E (2022 6). I EIA.
«HE A% (2018). Hage] WHEd WE v2PFge71d ol &Ake] wiAl qrel] e o
T ALFr=EH, 12(1), 29-50.
Carolyn, C. (2022). Predatory installment lending in the states: How well do the states protect

ﬂ,}

<>k<>1 r°*‘ o (K

consumers against high-cost installment loans? National Consumer Law Center.

Center for responsible lending. (2021). Research & policy. https://www.responsiblelending.org.



56 Al&87l=2H(2024d 39)

Fejos, A. (2022). Substantive harmonisation of cost caps on consumer credit: One step forward
two steps sideways. European Journal of Consumer Law, 2022(2), 245-272.

Ferrari, A., Masetti, O., & Ren, J. (2018). Interest rate caps: The theory and the practice
(Working paper 8398). World Bank.

Peterson, C. L. (2007). Usury law, payday loans, and statutory sleight of hand: Salience
distortion in american credit pricing limits. Minnesota Law Review, 92, 1110.

Ramsay, 1. (2010). ‘To heap distress upon distress?” Comparative reflections on interest rate
celinings. University of Toronto Law Journal, 60(2), 707-730.

Reifner, U. (2010). Study on interest rate restrictions in the eu final report (Project No.
ETD/2009/IM/H3/87). Institut fiir Finanzdienstleistungen e.V.



A Study on the Targteting and Operation of the Interest Rate

Sang Bong Kim*
Professor, Department of Economics, Hansung University, Seoul, Korea
Hyeok Jun Kwon**
MA student, Department of Economics, Hansung University, Seoul, Korea
Seung Jin Lee***
MA student, Department of Economics, Hansung University, Seoul, Korea

(Abstract)

Cap

In this paper, we proposes ways to improve the current fixed interest rate cap and introduce
a relative interest rate cap. In addition, the targets of application were divided into loan
businesses and second financial sectors. For the loan business, the fixed interest rate cap
determines the interest rate cap of a credit financial institution as it is now, and the interest
rate cap of a registered lender adds a relative additional interest rate to the maximum interest
rate of a credit financial institution. In the case of introducing a relative interest rate cap, the
range of products is set as a loan business with a higher cost in general than in the second
financial sector, and the number of interest rate caps presents multiple upper and lower
limits, the type of interest rate is relatively upper and the interest rate cap calculation method
includes a fixed spread method, and the reference interest rate for loans includes fees such as
financial bonds II and expenses. If the application target is limited to the second financial
sector, it is necessary to dualize the interest rate cap of banks and credit financial institutions,
which are the first financial sector, when the current fixed interest rate cap is maintained.
Therefore, the second financial sector proposes the introduction of a interest rate cap that
combines fixed and relative types by reflecting the characteristics of the financial sector.
When introducing a relative interest rate cap, it is classified similarly to the loan business,
but the law of the product is limited to the credit finance business and the loan base rate
uses the same market loan rate.

Keywords: Legal interest rate cap, Loan business, Second financial sector
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