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1) BIS, Implications for Central Bank of the Electronic Money, 1996.
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F71H a1 3.
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gy olH g AL WY AASHL s 2 AR ok 7]

& 71A AAA ¢l A A S (electronic means of payment)e] X|ux] &Eot

2) ol7] - ol£8], HAEIF FFH WS AA, T2 2AAT, 2000. 11, p4.
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g A AEelA MEQIE Fo olste AFFBelth At ICH=
do| ALY H2NE AALAN) 5% TA) Wt =YY A
AstoE Bol ALH I Ao BISQUOD)IZ 3AZE tldoz 2 25
of M ICHEY AAseE da 9AZAH ALFo|AY A4 o Qo
o UEAZY AREAE 1ATAA AL EE AP ALE F Yok

4277 ALRAYAL ALFQ AAHA) BAYRE JRE doln) 2
sl 28I A}, BANAL, 2534 SE Felam Qo

(1) ICFt=(ADIEFIE) Y T X|SHH|

2 JI= 9o REd ICH ) sH7tx g HAsA T AATHoz A
£3t A&t AFHAE dFAEJAE7NATM 59 A58 g2V & &3
o 7HXE TAl AZete] wE ARg-shs Aot

3 37 9 ofA 7158 AR mt ICTt=S ZHAE ARste t=
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o] St

AR e 4o B2z B9 Bea h=s HEAY G2 St

3) BIS, “Survey of Electronic Money Development,” May 2000.
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AEIY F TFTHY /ML Azt T5TTH 428 AHEAE PCol 3y
7t g AZSFADNT AAZAN dE AF Tl AHgshed ARE AL
F Azl 42T FAUNF AASH 2 STIEE JHE FLFH
o] Mz} o] 3] AR AL F dEE AASe Aot

HEHQ YEYRY AAgH2AE 159 vtaEY 3o vdTE9
A AFe AFNL F FFH EF0) 7besta IYx3E), AF o
A L PN EFTHA wE dEAFe] 7Hed o] 7HH(e-cash)7t
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m. Xzt =ty - SS2E 1A
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AAstse) ngo] FEAALYe] AL IS £Y A o= Axe] 2
Aol gt AANE des DAY AANE B @ Fol =98 A
Zate Aol e T2 A S FAY LAelTY) AR ik 2
23}ele] wo] BEH AXIZHE T T =29 Hayek7l F33t< free
banking®o] ©hxl A 2¢] FFLAAY WAHAAE B A4S AT £

_257_



Edge AAzAC] v 2T, webM Zad s 4 AAEH Y 8
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o3 2o AAsEHE T FolE 71xE gt de(HH, By FE
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BEs A7 £ de g€ vehlle A E 48 ¢ o A2 o]
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AggdezA dEAEs g4 I AA7MAE FHT Y =5 23S
T3 7HAE A FAFA A AXNFLEA HFoU dF T 2
T & A o

g9 4goz g W AAENE ATt FE 5 FAY FoIE NxE B
AAsw e A AR AVA) Gevhn F & Aok F FEHE
AFo2NE)IE TARTAL BAFVORA o§T F UE A2 V1LY
239 se) Fe,en FASE Aol BFY Rolth o474 Aeswoz

A olg 7F5@ $AS BARE 7G9S BN TUPLW, 024 FHA
Z 7)ze) ed AASAY BYL AV BALT) AF ol NPe
E3ate Adolth |

A7)H o8 AL AAAAE TAF, 0247} ohe} reF, 0m A A
o Rolth ARBAE Ad BARRY BA Asdm AL 452
Arke Aol @3 w19 e AAL AT ok 2L (HolE FRZL)
AASHE FAHA hdH BRAE AHFIL AR O 100% T
g %+ ohs 23 EE A=) gow 98 59 47} 9lU. Heps BEg

rok

+

4) Hayek, Friedrich A. Denationalisation of Money : An Analysis of the Theory and
Practice of Concurrent Currencies, London : Institute of Economic Affairs, 1976, p. 27.
Hayek® $4&3d o5 £33 ¥ 53 LS AR MY AL 3o

12 Hobdtha AASYTE ol e BEEHNY BAY A% FriHo] Sbg HAA
QO AEd &0] F2) 37} dopd-& Aolgk= A o] Hayekd] 7124 Q1 F73oloh

5) o714 "@g,0ld 1 FFd ] AEo] ¢E(finality)ste AAFHolL IF F

Fedy § FH7NBY RARM AFTHE Aoz sk old dia] w2
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mebd HAEH 9] By AL F5d dF T4 AR TEL B o
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% A5 T 719 HAE WASA Hx, doprtr e 238 JFe] 4
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o] BAE wAlsrI=7Y 2318 AR e de ESAE AAR A
Sdon &+ A metM dAse Y s 222 T7)E9 FIE VxR
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AAFZrGo 2N 7]5RHI s o]Flo] 7 AL 71ES FHd i v
A7, "2HA 7€ 3l W ojaH Fahe] A& A7 fZel 4
o] ¥ 7]58ze] BFdAvdn & £ glvh

1:1

-

2. MAtstH et MEEE

Friedman(1999))3} Berentsen(1998)8)& AA8tm7t A} 2o] F&38| 1
Fadw Axstdst @Fess A3 dAsAE] FFLeYe) SauA
Ao B AL /HACT BFo] AFLPoz FUHo] £ N8PZo]
go=ln o A3 53] FH3 27k Bokxn AHsn ok

olo] th3td Freedman(2000)93 Woodford(2000)10& A& 371 717k3 &

HAjQ T g, 2 AAEAME findityE 7R govt e mo] BHFH
AAeolgta 4 g :

6) &, AAFH 7 EFF 2| finalityE 71A0RE, & AASHIT B3 AHZA FF
3 7tsAdE 443 A = ok

7) Friedman, B. M., “The Future of Monetary Policy : The Central Bank as an Army
with only a Signal Corps?,” NBER working paper, 1999. 11.

8) Berentsen, A., “Monetary Policy Implications of Digital Money,” Kyklos, Vol.51(1),
1998. 89-117.
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9) Freedman, C., Deputy Governor, Bank of Canada, “Monetary Policy Implementation
: Past, Present and Future - Will the Advent of Electronic Money lead to the Demise

of Central Banking?,” 2000. 7.
10) Woodford, M., “Monetary Policy in a Without Money,” presents at Future of

Monetary Policy and Banking Conference held at the World Bank on July 11, 2000.
11) Ely, B., “Electronic Money and Monetary Policy : Separating Fact from Fiction,”

The Future of Money, Cato Institute, 1997.
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13) Bank of Japan, “Forum on the Development of Electronic Payment Technologies
and Its Implications for Monetary Policy : Interim Report,” IMES Discussion
Paper, No.2000-E-6, Institute for Monetary and Economic Studies, Feb. 2000.
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(2000), Goodhart(2000), King(1999) &°| St}

- 262 -



°1 ML 71GER stdg AT Adn &9 724, Asded 584 55

Hete) @FRGE dF8 o A3 o guEfart A

lth. &3] Boeschoten(1992)16)-2 w3, 1§, 428 oz AAZAA

AAo] s HXe & AT A% A7 AE5=9 A&
o] BFL HFSHF8E AAAIE Aol UL FAsA
s 9 ViTddlE THRAH RS vlE, AEFR 7F, 7HRAZEEY 7F

37HA7F ded AASHE F2 AEFdoRA Vst & ¢ o we

A AAEH S Hio] HFRY WAE S 18T doe AEFT 7

a

o 1'.1\J
9'1-‘
};1

-
o i
JQ

T FAY AdEI 93 e 2S48 et ok 1 gy
ol 224 Tobin-baumol®] AiLe]E17e] it}

Tobin-baumol®l] 23} A3 %ﬂi B&3te 53 439 Axngn &
T Aok AQY 271 A7E ¢ F JTE @5 HATT 3 ymA &
52 dgol 22F 97t ZH:’“ﬂ Fxete Aol fElsith 2714 £25E o]
A2 e £ e AAoR Agg b e AVd dag gAv 53
e AR shte) ottt

88 F 72 FAH gtk AAEs At BE AgH| &t
A o] EHAHNA FEsolste FuE(C0)S BAL dFs] g A
o8-S AFFE JFS oA FE 1AL 249 g3 TR w)
W3k 7

JPAAQ 248 Yo B 4 gloemg AHSSFsR 2Aere A&
jo!]

Ct =—g—(a+bE) 6

W T:EAN, B ol3 @2, — : ARES

E
a:2AME, b: AFHA BT F58

16) Boeschoten, W.C., Curruncy Use and Payment Patterns, Kluwer Academic Pub-
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AAZ & A 2UAAY dFo] 400942 E7 Z23, olsh FA9 o]
eqold BRoz $AME HAol Basth oHE Ade AN
Aol WP AANE T AAZA FA9 o] TASL glojok B
A< gt

webd AAFEY $FS T2 ANHE edol WA dFlds AAL
we AEA DE W, 23] AREAGE G wAE AR e AR ok
she Rolth. 2% ok2d ARt BFFolATT Hris, AAFTEE A
g7 BE ¥ F e AL 94 red, o) T 5k Relo

V. SSEMH AlAFKY

BIS1996)0E AA 39 (249 wae] B8 = she] =9 3 &3 Axg
Aol &)@ AAZ Zoh%tel W JFEHZY AAY} Basn FTEITY B
stegelz 2asid Aolabn ALt 183 Friedman(1999) % King(1999)
e =g JojNE AN BEFH 25 Bee) W] wa} 2y
S5 O# £87} Zoj5a BN F2H WE0] 2HY 54| 9o
AP B ool HAwE Aol AsATH

ag AEd AAY A4 AFRA AEs) 2A $3 ARSHHE 3
2 ooy HY Aolmg AAFHIL ELEH} Elsfos 2 WEL
zHoH &S Aol BH M) vl APE 2K Fe AL BT}

ZUe) FuF olats AL BHs) FFLHo] THAAL AT o F3=
= 28 AR stolr)E AW, FaF
skt |

FZeY(FFeWN 2 0 228 RE 2rh} Av|e St Bt
QEYEA EE L& V|Vt BAYE dF2YL FHANEHYL T, & A
717t EER E= ogd $est JS Yol= F4e BEdo A B8

20) BIS, op. cit,. 199.
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O3 o] B4 & S Aotk & AA s E s FES FAAIM

|

of
tlo
N
-'—l

¢!
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@ 3% stolN A71kstE 8 olH e FEAAE 2ol vigAT AAN?
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o
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22) Poole, W., “Optimal Choice of Monetary Policy Instruments in a Simple Sto-
chastic Macro Model,” Quarterly Journal of Economics, May 1970.
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&3 AA3HE 238 4F AADATDo] FidEHo FEAH dRE
AR HE X FAA AH| L Fokelx o] 23] EHH AU A F3tE A
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