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Chapter 1. Korea's financial system 

I. Real-name financial transaction system 

◦ 

◦ 

◦ 

◦ 
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II. Deposit insurance system

◦ 

◦ 

◦ 

◦ 

◦ 

 1) http://www.kdic.or.kr/english
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III. Korean currency 

◦ ₩

◦ 

◦ 

₩ ₩ ₩ ₩

₩ ₩ ₩ ₩ ₩ ₩

◦ 

₩ ₩ ₩

IV. Cashier's checks

◦ 

₩ ₩ ₩

◦ 
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◦ 

◦ 

◦ 

V. The Foreign Exchange Transactions Act 

◦ 

◦ 
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◦ 

◦ 

◦ 

◦ 
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Chapter 2. Opening and closing a bank account

I. Overview

◦ 

◦ 

◦ 

2) 9:30 a.m. to 4:30 p.m. for Standard Chartered Korea First Bank



- 7 -

◦ 

◦ 

◦ 

II. Opening a bank account

◦ 

◦ 
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▪

▪

▪

※ 

◦ 

◦ 

◦ 

◦ 
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◦ 

◦ 

III. Closing a bank account 

◦ 

IV. Lost or stolen bankbook or ATM card

◦ 

◦ 
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◦ 

V. PIN errors and changing a PIN

◦ 

◦ 
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Chapter 3. Deposits, withdrawals & transfers
3)

I. Deposits

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

3) This guidebook explains only deposits at a bank counter and ATM 

because deposits using Internet/phone/mobile banking vary from bank 

to bank. 
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▪ 

▪ 

II. Withdrawals

▪ 

▪ 

▪ 

▪ 

※ 

▪ 

▪ 

▪ 

▪ 

▪ 

4) The withdrawal limit is KRW 1 million per transaction and KRW 6 

million per day
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III. Transfers
5)

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

5) Please refer to "Chapter 5. Money Exchange and Foreign Exchange 

Remittence" for overseas remittance or funds transfer to a foreign 

exchange savings account at another bank in Korea.
6) The transfer limit is KRW 6 million per transaction and KRW 30 million  

per day. If there has been no transaction record over the past year, 

the limit is KRW 700,000.
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▪ 

▪ 

▪ 

▪ 

▪ 

▪ 
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Chapter 4. Electronic banking
7)

◦ 

◦ 

◦ 

◦ 

◦ 

I. Automated Teller Machines

◦ 

7) The electronic banking services explained above may not be available 

at some banks or for some customers.
8) The service hours can vary. (Some ATMs offer a 24/7 availability.)
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◦ 

◦ 

◦ 

◦ 

◦ 

◦ 

9) Kookmin Bank, Shinhan Bank, Woori Bank, Korea Exchange Bank,  

Standard Chartered Korea First Bank, and National Agricultural  

Cooperative Federation (Nonghyup) 
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II. Internet banking 

◦ 

◦ 

◦ 

◦ 

◦ 

◦ 

◦ 
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◦ 

III. Phone banking 

◦ 

◦ 

◦ 

◦ 

◦ 

10) Kookmin Bank, Woori Bank, Korea Exchange Bank, Citibank Korea, 

and National Agricultural Cooperative Federation (Nonghyup) 
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◦ 

◦ 

◦ 

IV. Mobile banking

◦ 

◦ 

◦ 
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Chapter 5. Currency exchange 

and foreign currency remittance

I. Currency exchange 

◦

◦ 

◦ 
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◦ 

◦ 

◦ 

◦ 

11) Online currency exchange may not be available in some banks. 
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→ 

▪

▪

▪

▪

▪

▪

▪
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→ 

▪

▪

▪

◦ 

◦ 

12) If you carry foreign currencies exceeding USD 10,000 when entering 

Korea, you should declare it and be issued a Declaration of Foreign 

Currency.
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II. Overseas remittance of foreign currency 

◦ 

◦ 

◦ 

◦ 

13) Tax payment-related documents verified by your employer or receipts 

of previous exchange transactions for KRW.  
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▪

▪

 ※ Remittance will be made faster, if you know 

SWIFT code.

  - Unique code for each country: 11-digit SWIFT 

code

  - US: 9-digit ABA No.(FED wire No., routing No.) 

  - UK: 6-digit Sort Code

  - Canada: 8-or 9-digit Transit No. 

  - Australia: 6-digit BSB No. 

  - Germany: 8-digit BLZ No. 

  - Europe: IBAN code

  - Japan: name or code of bank branch

  - China: name of the branch (name of  sub-branch

when remitting to a sub-branch)

14) Information required for remittance should be written in English. 

Sufficient information about the recipient is required to avoid any 

failure in remittance.  
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◦ 

◦ 

◦ 

◦ 

◦ 

15)  Remittance via ATM is available only in some banks. 
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Chapter 6. Using a credit card

I. Credit cards issued overseas

◦ 

◦ 

II. Credit card issuance procedure 

◦ 

◦ 

 

16) China Union Pay
17) A certificate of incumbency, a contract of employment, a receipt for 

income tax withholding, an income tax payment certificate, etc. 
18) A alien registration certificate proving the family relationship, the 

family member's alien registration card and passport.  
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◦ 

◦ 

III. Credit card usage and bill payments

◦ 

◦ 

19) Including a debit card and a check card that will be covered later in 

    this guidebook  
20) A card holder can choose the payment period of a credit card bill 

exceeding KRW 50,000 from 2 to 36 months to pay in installments. 

(Interest is charged based on the card holder's creditworthiness and 

installment period.) 
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◦ 

◦ 

◦ 

◦ 

◦ 

◦ 

21) Shinhan Bank, Woori Bank, and Korea Exchange Bank
22) A credit period refers to a period from the date of a credit card 

purchase or cash advance to payment due date.
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IV. Debit cards and check Cards

◦ 

23) Available only when you use an account of the bank where you got 

issued a credit card as the settlement account.
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◦ 

◦ 

V. Additional information

◦ 

◦ 

◦ 
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◦ 

◦ 

◦ 

◦ 

◦ 
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◦ 

◦ 

◦ 

◦ 

◦ 

◦ 
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Chapter 7. Other financial services

I. Loans

◦ 

◦ 

◦ 

◦ 

◦ 
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◦ 

II. Issuing a certificate of deposit balance 

◦ 

◦ 

24) Shinhan Bank, Woori Bank, Korea Exchange Bank, Hana Bank, and

    National Federation of Fisheries Cooperatives (Suhyup) 
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III. Utility bill payments 

◦ 

IV. Fees

◦ 
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V. How to file a complaint 

◦ 

25) (TEL) 1332, (Website) http://www.fss.or.kr
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