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Overview
1. Intro: Digital finance & Aging

2. ASEAN+3 & South Korea

3. Case Study: South Korea

BOK: National Surveys

FSS+FSC: Guidelines

Private Banks: Services

4. Takeaways: Policy Recommendations
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Intro: Digital Finance & Aging
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Bank branch closures on the rise but population aged 65+ (that needs face-to-face banking) increasing (FSS)

Contactless savings products application on the rise, but returns rate differ by age range

No banking for seniors

Branch closures / high rate for 
late payments / no targeted 
products / voice phishing
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Aging, Fertility Rate, Telecom and Smartphones 
ASEAN+3
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Case Study: 
Digital Finance in Aging South Korea
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Network Coverage by SK Telecom in South Korea
Cove

rag
e

13



14

Smart
pho

ne
 

Plan
 

Affo
rdab

ilit
y



15

Pay
men

t  

Meth
ods



Central Bank
(Bank of Korea)

Financial Services Commission 금융위원회 (FSC, a government agency) 
Financial Supervisory Service 금융감독원 (FSS, a private agency)

GOAL: 
FINANCIAL 
STABILITY!!!

Korea Deposit Insurance 
Corporation

(KDIC)

Ministry of Economy & Finance
(MOEF)

Presidential Office
(Yongsan)

Monetary & Fiscal Policy - Governance Structure in Korea
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To grasp the mobile payment trends and usage 
patterns of ROK citizens in detail (beyond 
payment app stats),  BOK conducted a series 
of surveys on payment systems in Korea in 
2019 and 2021, and published them in 2020 
and 2022, respectively.

Methodology

2019 Report: Stratified sampling by province, age range, 
gender / Random sampling of 2,650 adults (19+) by proportional 
distribution method for questionnaire
2020 Report: Stratified sampling by province, age range, 
gender / Random sampling of 3,536 adults (19+) by proportional 
distribution method for questionnaire revised and based on 2019 
Qs
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Main screen (General Banking vs. Easy Banking) Transfer Screen
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Case Study (continued): 
South Korea on the Path to CBDCs
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CBDC Pilot Test Design
1st Stage (August 2021-June 2022)

Test Results
2nd Stage (July-December 2022)

The Bank of Korea

Partner 
Institution

Node

Central Bank 
Node

Partner 
Institution

Node

Partner 
Institution

Node

CBDC Production
Issuance & Retrieval

Authorized DLT Network

Financial 
Institutions Big Tech Fintech

End-user (Consumer)

Private Institutions

CBDC Distribution

System Architectures Constructed:
CBDC Production/Disposal 
CBDC Issuance 

ETHEREUM Open-Source Based 
    DLT Network Constructed

CBDC Distribution System 
    Constructed 
    (Varies by partnering institution)

User Interface on Mobile Apps
    Constructed
    (Varies by partnering institution)

CBDC Offline Transactions 
   (payment, transfers, settlements)
    for consumers and partner institutions    

CBDC Offline Transaction Operations
Digital Asset Transactions (i.e., NFTs)
CBDC System Management 

    & Operations

Heterogenous DLT
Foreign CBDC DLT

Central Bank Node Authorization 
     Management 

CBDC System Management + Operation
In coordination with FSS and FSC
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• One IT center (Cloud Service Provider 1) 

• Consists of 6 nodes (BOK 1, Virtual Participants 5)

• 12 IT centers (Cloud Service Provider 3, Financial Institutions 9) 

• Consists of 18 nodes (BOK 1, Virtual Participants 2, Financial 

Institutions 15)

Seoul Metropolitan area
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2nd Stage pilot (Wholesale CBDCs)



Interoperability Tests at BIS 

(Project Mandala, Project Agorá) 
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1. National Survey of Digital Payment Methods per 
Jurisdiction in ASEAN+3

2. Improvement of Digital Payment Methods for the 
Elderly based on the National Survey

3. Digital Financial Inclusion of the Elderly in CBDC 
Pilot Tests (or Adoption)

Takeaways: Policy Recommendations
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Questions? Comments?

E-mail me: 
junepark@bu.edu 
jpark@mecouncil.org 
or 
Visit my Research Web: 
blogs.bu.edu/junepark

Thank you for listening. 
감사합니다.  

ありがとうございました。 
謝謝. 

“I am 78 years old and I feel left out by the banks.  
ATTENTION TO PEOPLE IN BANK BRANCHES”
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