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M. F8=9 AF2AA=

AF2AM 2] et dgws FHsE F8§7189 AT AFD
dog ojsfda A= AL =99 FFole FArsH. webd dA w2
F 8718 AFAAMHLTE dRuts) Hol QA= 4, ARHezE
Autkel EUClA W28 Fg57]3e] AFAAMHEE &t AT
A, vy 9= Brele 5898 Ade sAEsAY v
A7be d2 718e] AFZAA dFE TS do=zn AL A
TAAMHIEE s8etal e Aer & 5 Y

1. Ayt
(1) X[FZMAMH|A HS7| 22| 2L

Autrel AFAAAN2=HLE Wk AFZAAZHA AGIGAFTEHI
(Canadian Payments Association ; CPA)7} A = ALBAAAAEHS A
- = FstHA alE AdY LS EEetal, vt T 423 (The Bank
of Canada)©] oJd W& Az AAE FIste FRE o]FofA Ut
Nupcte] AN AA A 2~8Q1 LVTS(Large Value Transfer System)= 2 A|ZF
FTHAAAAN =T A AA] A LS AGs EFAAALHolw, LA
A A 22891 ACSS(Automated Clearning Settlement System)= FA}F 2 2
71eke] A E A estr] g o] AxFH A A A 2] o] th.18)

AGTAA ATZAAMZ: AFHA AL BEGOR CPAS 4
o] AAE 2= E ATt Aot 20013 ANyth 2 FZ A (Canadian
Payments Act ; CP Act)ollX] CPAS] I AXAS oaHdFE FHAFsHA &
= H23 F87137HA At 5, CPAY AAFALCRE Ayt
TG, 23, A7t =8 & RS9 Fu FAALoEA A
tg ko)

==

18) F A, “Ihthe] AFZAAAE", AFAA} FE7|E, 5524, 2008. 4, 85H.
19) CP Act §4(1)(a)-(d)
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= 8% T2 wEbA o] e gpAel w
CPA°l 7t4ste] AFZAAAMBI2~E AT 5 AA HAT
o] A% AXAF(deferred annuity)FE20S & b}
T 7 AEE AgH o R FHEHUL

a8y o]y Hledy Fe718e AFAAARL AT AP &
o= Bt AA B2 8718y AFAAMHE AFTS obF &
518

13] o] FolAL YA HF AoeE YEbHTH2)

o

@) AZEHMAI2E

CP Actol wg} CPA ©]AFZ] oA 2003 #| A3 CPA T3 No.323)9 A
= AFZAA #g FAAHQA AFES Astar vk CPAS] ACSS A
W71 2R zE AUt TG AFE Bista, Aug T4
ol =g Aleks 7HAM, ACSS AFAA AT 05%°1%, 71E
A - AFAE 87 58 TFHEEE ST 1Y ol it o 9
ZM vl&d F§7]3% T MMMF(Money Market Mutual Fund)3 334}, 2l
g 3L, A RF AL i) ACSS AR R Fdde RS F
Askal o)) ol 7HY Afole dATEIIRHS Tl FHHLE

FAAAFES s ek

20) CP Act §4(2)(a)-(h)

2) AXAFS AgFeds g5 F 7] AHASAY 44 dF =2 H
AFol MAHE das ot A0 AT, TAAF, 714G AFe] oo 3
FEC A3, ved FHIT AFAALTE 2 ool BE W 2 AR,
AFAA} Zr7=, 5249, 2009. 1, 369,

22) CPA E#H o)A AR W=, 2008. 12. @A CPAY 7ol AFAAAH S A
T & = FHAE 1V SHAHE*TRADE Canada Securities Corporation)©l &-3}3}
1 BY3AlE 7MY E it gloy, 2 2dn A8EFS AR AFEHI Qi
www.cdnpay.ca

2
2

23) Canadian Payments Association By-law No.3-Payment Items and Automated Clearing
Settlement System, http://www.canlii.org/en/ca/laws/regu/sor-2003-346/latest/sor-2003-346.html

24) Canadian Payments Association By-law No.3 §26(a)-(d)

25) Canadian Payments Association By-law No.3 §32.
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Q& =

CP Acto] M AFEY CPAC theh AAF P=AFE A== 3
=, AFFE7F CPAAA AAS F4 S(by-law, rule, standard)el] Ul
Fole) BAol gl 44 T ANGES A0 FaF By
F=o tisle] CPA ©]ALE] 9} o]}

e
K

£ o
ol
el

_o/]

N
bt

% o 579 74 Aok

2.EU

(1) AZFZHME[AE MS7| 22 He

EUl A& EC AZ(EC Directive 2000/12/EC)S E3le] o FFHF7129
Qo AgolA B AFady e - A E WAL Je ¥dE, B2
713 2 BRI PFoAM s F AFE ALsta o] AFZAAAH 2
AFAF7E dF5HF 71l A 1 AAE=F &t

a8y olel e ATe BU F47139] 95 EAZHA A AT

84 ARsHA Xt e AoE AdE=dH, sfukstd EUdA =

7S o F3F 7] P (credit institution), FA}7] I (investment firm), E T

2 FE, FHAdYE AUtEd FsFEAERA g Wt/ 8t

o] A H(RL 85/611EWG, 2002. 1. 21 7H?<4)’oﬂ ugt S84zt

| 7bFsstes &t Ql7] wiEolth. B, A4 F8§713S

r =
%0,
ol
[ 4 o2 o

e 0
T =
L g 9

ot ¥ o @ o 2 ol o
b
o2
(o]

]?_:']_._
3k EU A Z(EU Financial

o2 FHHA HAH

i
2
2
fr
[\
(o]
S
[\
rf

Conglomerates Directive)28)2] B 0 2 %

26) CP Act §19.3(1).

27) CP Act §19.3(2).

28) Directive 2002/87/EC of the European Parliament and of the Council of 16 December
2002 on the supplmentary supervision of credit institutions, insurance, undertakings and
investment firms in a financial conglomerate and amending Council Directives 73/239/EEC,
79/267/EEC, 92/49/EEC, 92/96/EEC, and Directives 98/78/EC and 2000/12/EC of the
European Parliament and of the Council.
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; Ao MuAZ A Fet AAA A
£ FEFe Ad EAHC=E :

S5t B 422 FAA A (Single
Euro Payments Area ; SEPA)T == FXsta, AFAAAM=9 FFd

HA AHS A35ked 20059 T A FAH| 2%

_4

% (Payment Service Directive

= I=]
; PSD, 2007/64/EC)= AAstAIL, & A2 2007d 109 A8 =t
o] AL 7]EY A= AFAYdE H&d dFolr, 2009 11€ 1
7R 7+ SPd=re] AFZAA #H HS PSDE 83l Al - A=

PSD= Al1ZM Ao F2 e, Welet Jo5 AAM= A+
AMul 2 AlgAtel sl st o, A3FlM = AFAMHlzel il
FRAT AR 2 PAGe Bate] A4 E ALA AFAHs A
2ol A

=

7ol Ayl g o Fo #g AMS Ak At

53], PSDE AFZAAAMHIEE F87|H8T ole} da& FHFsHA
%= HlEgTIBAME AFAY BE AE2E AT F de ATS
st doke HolA urb dvkal & 4 9tk PSDY] &S We
AFAH 2 AF7N RS Z4zhe] 7Fol dRshe ) TR VHew
2ata e, oF3 57 (credit  institution),2?9) AR 3tH 2k 7@

—_

(electronic money institution),30) -] = (post office giro institution),31) A& 7

AV

29) dlF4F 7B PSD Articlel(a)ol A 2006/48/ECA 2] Article 4(1)@a)oll H3ate A
S Z2HoF Fa Quth

30) AAslH s 7)1 B2 PSD Articlel(b)ol A 2006/46/ECAI X 9] Article 1(3)(a)ell #&Hste
Ae xHo 2 3 gl
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FH(payment institution),32) European Central Bank(ECB) % Z}=9] T4
e 33) o 2 FUTe] A WA (regional or local authorities)347} ©] ol
et

3.9 =

XSEMME| A HS7|2te] BHe

FoAXe AFZAA i EEE PHE v glew, gvk Ax
AAe #3 F§ T Aol HaliA 19979l &3 F=Age] J&
2ol X F-87% =% (Financial Services Authority ; FSA)Z o] % 131,35
2001d 12€99= "F-§ A8 2= A] AW (Financial Service and Market Act), 2]
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thidde] 24 ZAZeE Jet= AAE FASL ATk "= A
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56) AAA, «“al=o] AFAAAT, AFAAt FE7E, 55244, 2008. 4, 704.

57) 12 C.FR. pt. 210. Collection of Checks and Other Items by Federal Reserve Banks and
Funds Transfers through FedwireE Regulation J2} $HT}.

58) 12 C.F.R. §210.21-210.34.

59) 12 C.F.R. §210.36.

60) 12 C.F.R. §210.38.

61) ACHE NACHA T19EH(NACHA Operating Rules)o] ®¥rd® AwrEr|A|=o] OC
No.4(Automated Clearing House Items)2} EPN2] JF<F(EPN Operating Rules)®= 2 -8Ft}.

62) Title IX of Pub. L. No. 95-630(1978), 15 U.S.C. § 1693 et seq.(1982).
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National Settl t Servi chARt 2 61
ational Settlement Service Shel A A
FedACH Service AN A A 37,000 58
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CLS Bank 2] 2hs A A A 370 3,700
Electronic Payments Network AN AA 19,100 50
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The . ..
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Corporation Fixed Income
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AAH-E
SWIFT HAA] A
REES

A} & : The Department of the Treasury, Blueprint for a Modernized Financial
Regulatory Structure, 2008.64)
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64) http://www.treas.gov/press/releases/reports/Blueprint.pdf.
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Abstract

A Study on the Non-Banking Financial Institution's Payments Service
Han, Joung - Mi*

‘The Capital Market and Financial Investment Services Act’, in effect from
February 4th, 2009, made it possible for the financial investment service
companies to provide payment services like the banks do. There is also a
discussion on the possibility of payment service provided by insurance
companies as well.

Since financial investment services include securities, asset management,
futures, and trust funds, allowing financial investment services to provide
payment service is the same as allowing payment service by securities, which
was controversial.

But we should take into consideration that even the countries that allow
non-bank financial institutions to provide payment service are not utilizing
the function well. The fact that even with the alternative, the people are
using the payment service provided by the banks is not because of the
general notion that the payment service is a bank service but because the
depositors do not trust the security of the payment service provided by the
non-bank institutions

In order for the non-bank institutions to be secure and effectively
managed, the Bank of Korea should strengthen its monitoring function and
apply depositor protection law to bring fairness to investors and depositors to
secure settlement finality. Moreover, in order to prevent possible system-risk
from net settlement system, the financial investment service companies should
maintain soundness, as well as look into having a lender of the last resort
like the Bank of Korea for the banks.

Key Words Non-Banking ~ Financial  Ingtitution,  Payments  Senvice,  Insurance
Business Act, Payments Risk, Insurance Company
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