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LLCAAAl ©9l2o] glvka A% =HA e, 1pPsHa% 23 ‘;}‘?’]:L EAE I 1
o] e @9l EAlste] v e B 12k AR 4 LLC, IPS 27
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HAHFSE e v FhEste] ezt daa RARYE 4, ) 15

<E 11> mg B9l U

il 2] H I = & 8] A~
i 7]’01: ET7]——~ un :l ]—4 7]’5%‘}[\‘9} %]_7]{'_\‘0.'@'
TE | oW | 9 | peasd | $eE5Y | 49
Statistic Statistic Statistic Statistic Statistic
o~ =z
- T
T -0.645 6.546 0.177 -2.140* -0.744
o LLC W
s . 13
bl () 3 -14.491* -7.014%* -13.313* -4.907 -6.778%*
- &z
! N -0.071 6.779 -0.796 0.566 -1.555
Ge IPS W
© (W-stat) 1=}
% ope -12.699* -6.776* -11.580* -6.761%* -14.738*
-

Fore 5% frolFEAN RES e

AAE dlolEztel A8 @ B/AE getst] g8 TAE AR AAg 4lE
S Fsl7] 913l Pedroni (1994, 2004) 7S AF8-3lt} Pedroni A%<
A FAe AFTHde g A 7wk AR S 5 HES AF
Jo

SEEER 5
A B o] ZASNA grhn B, 7124 BA o] A

e ARk
ghal rhA .

ARAT Ah A FAE H4F BT AFMES Adste] AR ¢S
stetgl o], Mpgte] A7 d#EAAE flaE AR webd 13k AR Al

d do]ElE o]-&3dte] VAREE S AA3T)

Pedroni o

Residual Cointegration Test Statistic Prob
Panel v-Statistic -1.683 0.954
Panel rho-Statistic 2.352 0.991
Panel PP-Statistic 1.616 0.947
Panel ADF-Statistic -0.014 0.495
Group rho-Statistic 2.398 0.992
Group PP-Statistic 0.894 0.814
Group ADF-Statistic -0.753 0.226

Fore v FAFEAM FITE ek



16 Al&7l=gH2025d 39)

gk Fitolt) wheba 2alA] QA A (Granger causality test, 1969)<
At oA s wet \eE wdE Ao, e &
17164 37174 9] A JIBTAA AR AR JFRHFrEETY, T

ZhegFrasd, Al AT, 78, D7l o= Hld £AE s,
F71eel o] Mg WA S Kola, MAFFEFS 7P S Belth
<¥ 13> Granger ¢l&tatH 2%
ha Lags: 1 Lags: 2 Lags: 3
F-Statistic F-Statistic F-Statistic
RINEFFEF] = FtEEF 0.564(0.453) 2.946(0.055) 1.002(0.393)
FIE RS = ARIIEFFE 4 0.003(0.954) 1.226(0.296) 1.301(0.275)
7t R e = 249 2.787(0.096) 2.260(0.107) 3.935%%(0.009)
FIEEFY] = R FTFETY 0.006(0.940) 0.292(0.747) 0.894(0.445)
A H| 25 = Jl=E59 5.753%0.017) | 8.640%*%(0.000) | 5.292%¥(0.002)
FIEE25Y = dFAH| 259 2.108(0.148) 4.582%(0.011) 3.452%(0.017)
3710l = FfE B4 5.582%(0.019) | 4.952*%(0.008) 2.439(0.065)
FIEET = B7]0]Y 68.250%*(0.000) | 20.391**(0.000) | 9.951%%(0.000)
FPR S sel = GHITFET S 2.102(0.149) 0.367(0.693) 0.516(0.672)
SR EFFESFY = NPAFFESFY 0.007(0.933) 0.514(0.599) 0.355(0.786)
A FAH| A5 = FRII=ELET5 | 11.118%%0.001) | 7.732%%(0.001) | 6.192%%(0.001)
R EFTEFY = HFAH AFY 0.140(0.709) 1.192(0.306) 2.026(0.111)
7)ol = SHRI=EFFE T 6.197%(0.014) 0.416(0.660) 0.614(0.607)
FHRICSLa R0 = Fr)go] 39.125%%(0.000) | 12.677%*(0.000) | 5.373**(0.001)
B A B A=) = J ARG RSY 0.201(0.654) 3.986%(0.020) | 2.955%(0.033)
7R FrRET = dAFAH 25 1.424(0.234) 1.537(0.217) 1.084(0.357)
D7)40]e] = FmlALig 4] 2.297(0.131) 1.404(0.248) 1.316(0.270)
7t SRR = Gyl 11.050%%(0.001) |  1.863(0.158) 0.722(0.540)
F7)Eole = dFAH] A5 8.486*%(0.004) | 7.984%%(0.000) | 4.577%%(0.004)
HFAM ) 252 = Fr]o]Y 69.398**%(0.000) | 20.286**(0.000) | 6.590%*(0.000)
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<% 15> mid VAR Z&e| EAHEsH
a9 %
7434 gdRII= HAFAH] 2 e gl Go]me]e]
FFETFY FEESFY T

1 0.351 0971 5.665 0.558 92.455
2 1.471 0.785 4.468 4217 89.060
3 1.424 2.358 4.129 5.465 86.624
4 1.417 2.489 6.108 5.939 84.048
5 2.612 5.452 7.440 5.870 78.626
6 3.178 6.040 7.638 7.405 75.739
7 3.203 6.635 8.645 7411 74.107
8 3.569 6.768 8.955 7.271 73.437
9 6.539 6.659 9.383 7.071 70.348
10 7.433 6.618 9.290 6.932 69.728
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20 Alg7l=21H20253 39)

Qo] BISH| & 7 22 AL F= S AL /MAFFEFY S g
BISH|&-& 2717HA] &(-)9] ¥h&& Hof 7P srraelo] AFddded #4824 93
% 3t A% HAgon, ok MURFER AReR A% Rz BrhEd. A
o 370 UI% BISH & WL A 209 WeE ngem, AAANEFY F 54
A&o] 7 edElE AL P olE =Bl HF FUkE Qe AFAAA
of 2yl BL vjATE Ao Wrhuch AnHor AUPsrREdA e
9o HFo] §AAE AL FAAES sk AFAAAY dslE ot
L=
<¥ 16> A4S E=(BISH|2)
7}al A I A=E7 0 = §:]_:L}\]ji
ity | S| TR | Ameea | mevie
FTFETY FTFETY S
1 -0.065 -0.040 -0.049 -0.119 0.682
2 -0.050 0.075 0.000 -0.140 -0.088
3 0.036 0.079 0.001 -0.062 -0.039
4 0.027 0.036 0.031 0.021 -0.008
5 0.009 0.014 0.019 0.025 -0.002
6 -0.005 0.006 -0.002 0.003 -0.002
7 -0.004 0.005 -0.003 -0.008 -0.002
8 0.001 0.003 0.001 -0.004 -0.001
9 0.002 0.001 0.002 0.001 -0.001
10 0.000 0.001 0.001 0.001 0.000
<3J% 6> 34ut3e Z1KBISH|2)




HAAESE e thE AhEste] eyt faa RHRYE B3, IRY) 21

=& BISH|&o] 7P A vehsten, A

5 7}5%.?01 o Blsﬂlgoﬂ 7}<} 2 A9ES ¥lth BISHIE, =259,
o] o2 BISo] g AuEg B
‘—“"? T JtEETY, @TtETTR
g9, daArlzse sor AWy IUtE Hilow, ﬂEi’“"‘

425%p 27t FRANEFFEEFY 247%p 27h, PBEFEFEESY 0.78%p 27t BFA]
Hl=e] 020%p 7 SR T srEseS Bl it 7 —f_l A
% 198 S7P7F vlefsitt ol 7t

o] sttt HridETh Wil Jt=gae

@9 %
Gre | A= =

}zj o o ;L o e Az] g BISH] &
1 0.875 0.324 0.488 2.924 95.389
2 1296 1.376 0.455 6.453 90.420
3 1508 2.520 0.444 7.021 88.507
4 1638 2.749 0.620 7.057 87.936
5 1650 2.780 0.684 7.160 87.726
6 1.654 2.787 0.685 7.161 87.714
7 1.656 2.790 0.686 7.170 87.698
8 1.656 2.791 0.686 7.173 87.694
9 1.657 2.792 0.687 7.173 87.692
10 1.657 2.792 0.687 7.173 87.691
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Analysis of Credit Card Companies' Profitability and Risks

Following Merchant Fee Restructuring

Hyeok Jun Kwon*

Master, Deparment of Economics, Hansung University
Sang Bong Kim**

Professor, Deparment of Economics, Hansung University
Hyo Sung Yeo™™*

Assistant Professor, Deparment of Economics, Hansung University

(Abstract)

This study was conducted to analyze the impact of changes in the merchant fee system and
the prolonged high-interest rate environment on the credit card industry. A panel VAR model
was employed to examine the effects of merchant fees and card income variables on net
income and BIS ratio, utilizing impulse response analysis and variance decomposition
analysis. The results showed that merchant fee income had a positive impact on net income
but a negative effect on the BIS ratio, which was attributed to the occurrence of negative
margins due to changes in the merchant fee structure. On the other hand, card loan income
positively influenced net income but had a long-term negative impact on the BIS ratio,
emerging as a major factor deteriorating financial soundness. Additionally, during the
high-interest rate period, the increase in card loan income heightened the risk of
non-performing loans and reduced market competitiveness due to decreased customer
benefits. In conclusion, credit card companies should restructure the merchant fee system to
reflect rising cost components, strengthen risk management capabilities, and reorganize their
income portfolios to ensure business stability. This approach is essential for maintaining
long-term financial soundness and profitability.

Keywords: Merchant fees, Credit card companies, Credit card loans, Cash services, Panel
VAR
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