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S 3o TARGET29) A @3 W2 2002 23} AME- o] EU 9] =7}
L FEAFEES FX8] et AFAEE Ak o R FRISIeH 73 st
SEPAZS ?%0}71 A AsEATh SEPAT AU =7 1F AdXFAAe] 2844 2 A
o3& SRNZ7] fl8te] 57k 2k Ahgol A B FLEARE T A A e HEE A
242t ‘;—l A=E FT3kek Alzdo|t) SEPAS] AR 74S B EUE 20021 %=

= T A7 2 HlEE o ® A Feks Al AUAA =&
FETTEE 3%3}'5}93\‘:]'. ok Exe Aejdarel shEAge] vigk b ARS-g
= AA|A 2=5lo] vl & & A o|dt). o]d AFAEE 7| sljoF g

23 9 28713 J352 20021 3Ll F23
1 " (European Banking Federation : EBF) 92550l A &7t e 3o 2002 6%
=rtjo] SEPA HHE 317] 9%t WA E Ls)ol o]27ITEs) o] wiAe] we}
20021 629] SEPA AL 93t T2 AE S 273517 95+ 657 FHA D3y
2 3709 F2AY F§719F3] 2 2283 3] (Buropean Bankers Association
EBA)Z A ¥ FHX5% ¢ 3] (Buropean Payment Council : EPC)E “d # 3} th.

SEPAE &84 91 AAo] 7|58t FrEAY =77 AAS FYWAAA Y o]
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2008, 2008, pp. 54~56.
8) M4, “TAFEAFAAAASEPA A ] B i AFAATd =9 F317, AFAAt
AR7|& A27%, 5854AA <, 2007, pp. 42~48.
9) European Commission, Consultative Paper on SEPA Incentives, 2006.
10) Ibid,, p.6.
11) o7]ell= EU 3|93 23 o]9ol|, ofel&ds, 292 wa2do], 3| dFe] 59 23
o] FofstaL gitt.
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b g 9 e, BUROLS B3] HEAAE Helsit.

s MEQD £97)3, o8 B AEsle] FTE Al %7 3 &
SAAANE Aelshs ARE AGHT ool @ B FE Ww] FHad
AN 2GS FEIA g OA, BB FEHE L AL A4E BYgos
A R A SR s S5 et 9 Y9l A

9 71¥0] 2007d %23t EAPS(Euro Alliance of Payment Schemes)®}, &2~ &5
o] F9 &3fo] %4 L} Monnet, =7} 7+ ACH(Automated Clearing House) 72 &
#12]38}7] 93t IPFA(International Payments Framework Association) “5-©] 3l g t}.15)

EAPS$} Monnet> SEPA JUjol| A A5 A1 AME-S 4= gl WHd 282187}
E5 E94et7] flete] 2AERT & 7T Aol SAH R gEo] =
7t=9] &9- A2 Al EPC7} vl#E sk SEPA JF=A]H 7] E-2(SEPA Card
Framework) & ¢ o.24 =7} 3t 7L EANE A2ty B3 o5 77| #
o] H+3 ATM-POS HE9 = 9 37 & Y ESAE 7o 2 A& A=
o mM 16 37 VISA & S=2E 7t=AMe] WEYAE Afstd Aol vls) A
Ae] FraE Aztets 2345 AFATh

12) Bollen, R,, “European Regulation of Payment Services —The Story So Far”, Journal of International
Banking Law and Regulation, 22 (9), 2007, p. 536.

13) o|¥ ™, AA=E, pp. 27~28.

14) http://www.ecb.europa.eu/paymy/sepa/about/html/index.en.html, 16 Jan., 2015

15) AAY, “AFAAALY AANA EdE 9 dxd9, AgdAet ARrE, 285244,
2011, p. 22.

16) EAPSE= #7p7]dto] Hfalal 9l ATM-POS UEYAE A5 dAdezHA Ik A&
71E AHE A8, Monnet> E-28 7 AAE 3 A& AT =AHE AT gl
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TAAAA =R Qlzeke] X AH Q] AHS AlF 3t Eurosystem?t ECBE= §]r
& = A AA A" e AR 2wl dAE 7 vk B
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(BIS(2007))9} 5% A gl gt ¢ a1o]thBIS(2004)). ©] 7152 M Al
A 7Aslol| Fadk Aoz 7HFHT)

W u] 1(2007), 3H=1-23§(2008), ©] = 2 (2013), Humphrey(2009), Skinner(2008), Van
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W2 - FIIE(2009), A IEE(Q009)w FrZ=AdA T 2 AN FAAA 2~8, &
7158, AFAIZE 7HA A3 7] E O%M SA4e A6 vk 2 Fa3 A
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ShH ANA FAA A 2~ EL )\‘%T‘E?(B%), 581 7-9(2008), &7
(2012), Bech and Soramaki(2001), Selgin(2004), Bolt and Humphrey(2005), Holthausen
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17) Trifonova, S., op. cit, p. 2.
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1.9 &

= 1999 dof| IE = =84 1] 23 & A 8 (Financial Service Action Plan : FSAP,
1999-2005)5 &3to] A=zt FEAIY ST 72 55 v on,18) &4
FReta v AL 20054 ¥ w5482 WA (White Paper on Financial
Services, 2005-2010)°l] A3t Uth19 gHH EU J91U3sl= 56548 8=
el Fxg Fo FH, FeAE THHE = TAgE “Buropean Financial
Integration Report” & wlj'd 3gstal
EU w8 AHEA ] sl A
= AQAA Lokl H]Ef Ao F okl t
128 AAA R 20l thajM = v szebrhar & ‘ﬂﬁr 22) oA AN A Aok
A= 19999 149 fr23F =9l stao] ECB % 2 ko] A= 3ol
Alo] o], EU 3]9159] RTGS Al2=8l& %73—8}% TARGET7} 7F59 024 %
IR T2 AA7E AdEH AT
G Aolitobell A ' Q) Foll e V]2 A gEo] ool 7] wiiel of
A8l BU AW 3-89 dzeprt 7554 ol 2t EU 3]9=72] ZA| A u] 2] %o
e dEHE Hoj Qs AR AAEIL JATEY) o] gk A Aol tisiA
= a9 AA e A EE R Ao 2 AN e AAE 2002 1€
8- da/do] o AHaA oA = A Eloq‘jr
EEC9} ECB= AAA 28 @dstE 98 qliA=24 2 S80S T2}
= 34 7]EA Yol #F4l3th EPCE 20051 12 PSDE vl#HskaL o] &

H
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FE71% 7k nAA Y} FE o] R
o] A Al = Aoz HrbE k2D
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18) Ibid., p. 27.

19) European Commission, op. cit., 2005a, p. 3.

20) European Commission, White Paper on Financial Services Policy 2005 - 2010, 2005, p. 4.

21) European Commission Staff Working Document, European Financial Integration Report 2007,
SEC (2007) 1696, 2007, p .6.

22) Ibid,, p. 17.

23) European Commission Staff Working Document, op. cit, 2007, p. 13, p. 16.
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2 AUAFAAAN 25 ARG A A ECT), 2E7=ZAA|(SDD) % 41-871=4
ASCP) AlF-o & fatste] pelata ## ARE Auje] U A8S F8e9]
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g7t D AR EAA e} FHE quag SFAAGRT] Ago] AJAEE
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SHAATAE RF %ﬁ}% g lel met &5 gl S871dE % =4
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2. EU £=&2| A 29[ 7ot ofgt Z7t2| 08

1) AAAN2A A4 el EUSl WA &

(1) A EAAL(19979)27)
AAAAATE AR £84 AT

A AAAAGFEE ol g3te] AAA A7} o] FoiA
SR

AE e H FERAC s mEska

24) HREGE, “Bl—a—oiRiERE (SEPA) DJZBICHIT 5 —#%4, KRBT, B1780R25
2009, pp. 66767.

25) M ENINTT 7 — K AREEHIEHT, “Woko/ NIk s 27 ZACH) KU TO > 2T AIZBIT 5
AT S, 2015, p. 73.

260) F=FEATY, “FEHAZFEAA 2 FAst AR bR, FOEEEYE, 169 159,
2007, p. 23.

27) 97/489/EC: Commission Recommendation of 30 July 1997 conceming transactions by electronic
payment instruments and in particular the relationship between issuer and holder, OJ L 208,
2.8.1997, pp. 52°58.
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28) 1 wg7IHe] AFRle] HE A dAZAATEE o]&dtd Aas olTATIE
AAAY G AAAAALE AEEA] FETHE A1 A1z A1E A@)s).

29) Bollen, Rhys, op. cit., p. 459.

30) Ibid, pp. 4617462.

31) Directive 97/5/EC of the European Parliament and of the Council of 27 January 1997 on
cross-border credit transfers, OJ L 43, 14.2.1997, pp. 25730.



78 ZoAMNZT HE7H (2015, 8)
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32) A F7RE o] AR S SLelA Fulel AAE] fE SDolAHES 75000 frE T
w9& 23eA G EU Adl 371 AFolA ot FddA o AztolA BFE A&
o= F7RF o|AAZ Bt A{oi s Fdista Uk

33) o]y, “HAAA A = A 71311 A7 Aol Al e FoAK va-vE FEAEA A
4ATS TA R, A AT A9d A%, 2011, pp. 23740.

34) TAACEE BU AUl S7IE AlFtolAle] Aol Ae¥= Hi7IRE2 1993 3 1994
ofl A =AM = ZH2E 4619, 479U 0] AAIRE 20010l AAIE FAMIA = 2979 ©
=3 Z2& o] 9ITHRetail Banking Research, Study on the Verification of a Common and
Coherent Application of Directive 97/5/EC on Cross-Border Credit Transfers in the 15 Member
States, Transfer Exercise, Report for the Commission of the European Communities(DG Markt),
2001, p.52).

35) European Commission, Report from the Commission to the European Parliament and to the
Council: on the Application of Directive 97/5/EC of the European Parliament and of the Council
of 27 January 1997 on Cross-Border Credit Transfers, COM (2002) 663 final, 2002.

36) TFAXCZ = 100 29 EU 99U =717 AFolAle] A2%HE HiH[E2 19933 2
19940 A ®| At M= ZH2E 2393 FrE(EHAE), 2541 FREOIJA T AR AlF o)

AA e WA Tl 2001 d0 % 24.09 20 13 UhRetail Banking Research, op. cir.
2001, p. 54).
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finality in payment and securities settlement systems, OJ L 166, 11.6.1998, pp. 45750.

47) Designated Payment & Security Settlement Systems (Article 10of Settlement Finality Directive
98/26/EC)available at http://ec.europa.cu/internal_market/financial-markets/settlement/index_en.htm
[as of 17 November 2008].

48) FHEE - HMAE, op. cit, pp. 1507151

49) =23, AARRE, 2009, p. 16.

50) European Association of Public Banks (EAPB), A Possible Framework for the Single Payment
Area in the Internal Market, Position Paper of the EAPB on the Working Document of the
Internal Market DG, 2002, pp. 24725.

51) European Commission, Communication from the Commission to the Council and the European
Parliament concerning a New Legal Framework for Payments in the Internal Market, Consultative
Document, COM (2003) 718 final, 2003, p. 26.
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52) Ibid.

53) European Commission, Communication from the Commission to the Council and the European
Parliament concerning a New Legal Framework for Payments in the Internal Market, Consultative
Document, COM (2003) 718 final, 2003, p. 26.

54) HRIEE - S, op. cit, pp. 1517153,
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ABSTRACT

A Study on the Electronic Payment and Settlement
System in EU

Byoung-Kwon CHOI

The main purpose of this study is to analyse what are the key financial
innovations in the euro area electronic payment systems. TARGET2 is the
RTGS-system provided through the Eurosystem. It is used for settling central
bank operations, for large interbank transfers in euro and also for other
euro-denominated transfers. The specific features of TARGET2 include
processing in real time, settlement in central bank money and immediate
finality. In addition, the SEPA is a payment-integration initiative of the
European Union for simplification of bank transfers denominated in euro. In
particular, the main innovations consist of the completion of the phased
migration to the TARGET? infrastructure, and the introduction of a single retail
payment market in euro - the SEPA and its products, schemes and frameworks.
As the study analyse, the key innovations consist of the TARGETZ introduction,
SEPA establishment and migration towards the T2S system. These innovations
will lead to a better understanding of the payment and settlement systems
behavior in stress situations and to enhance the stability of the euro area
financial system. Moreover, the successful integration of the European
payment and settlement infrastructures will further contribute to the
integration of the European financial markets, as well as to their higher
competitiveness.

Keywords : TARGET2, SEPA, Electronic Payment System
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