ARTY 43S 3 22 ARAFAAAE
873 4875 o4 7=

2N
b
i

2

&
22y AATIAYHE 39 2 23
229 AATGARE 5D 5
A

2 HBR -

1.4 & 24599 4493} FL#4HS) 924

1990t = Ealo] AzP FA9 AAS Aojulx AQ] FAL AAZ &
Azt wet AP - AYF - 2AEG oA 23 NAZA AFE o
2 AW $PFBe AAAY AZE 19090 T B R FAY ARFA
7149 9oz AAFEVENZ F49 AHY AAZ JALFo2HA Y
¥y o] % dde Y AAS GHA st i+

29 AZAA(New Economy)E FE83 sle Al =42 AA &4
Bo] gztAel 982 nXn Y€ v, o FAA 53 ALY 22Y AA
2oo] g BN nF 2VY FRY Fxo 9T “Magaziner 21A"
g8 nzHdvn & 4 o

+ FAUSE BAZFAER T BaF,

1) AAAZ gEgE Agd AA AnHd ey Y AANEEN dHAME
Pamela Samuelson & Hal R. Varian, “The New Economy and Information
Technology Policy”, SIMS Working Paper, Univ. of California, Berkeley, July
18, 2001, pp.1~33 I}=x.

2) Qlejyl & o] Ui ot &AM T WE&L Michael Mandel, The Coming Internet
Depression, Basic Books, 2000. p.153 °}3F #=.
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a8y ALY 224 AT 1 Ty AT &4 &z v
a Ao oiMe WA A L A3 H o] oFF x7] @A 9 E
& 91013 ol Rg3te HAAZA FY 2 AxY F7t £E2HA F1A
£ 2719 AnE g4 ol Aotk wetd dd IARARA A 3l
A HAY HE A F shde AABAY 2273 QYRS AsA g
Aeol A F71zke] Bob zpde] wjEA FE AEE £ e HAAH AR
7o fde yde AxE FHste Aoy & ¢ I

FAL Qe ke #o] FALY AXNFY B AZAAE 2 9A
2 AFsY #gAso & AH AFAA e FHr] Eode 233 AEA
HESd AT2YE grx oz FEHo AFHolA Jlof st &A9A AA
IRga 2 ¢ e £ A3, tso] 71EAU BHAA £ o 2] &
45+ W97l 2942 F3E 2493%te 23714 FH9 A 2d EEIE
AAZ Fog A zZF BE Slo] HAARY A= g7t =&HA &
He Ade 444 Fe3AAAL nt@dst o] EAE 7tsAde] ST
a4 s gy FAL AAFG Frtse olgt L FAES A
71 938 Ade FAEL o9 AT AYPAME A& £ & Ue WAH
< 8738HA € At Y

duty FAHM B w BRI AGIAA BA EAEHE AT A
o] Fal AHAME A& E WA, LA BEGHAY A4 HE S
A% FaF - F5F P L F7dte vde HHel 743 Fodo] €2
A7 8f}S)

ol# g Aol FAZAAPE L Y3 (UNCITRAL)NAM & “AAGA ol of
8 29 (UNCITRAL Model Law on Electronic Commerce)”-& A3 8t 2z}
Zo| AAZAY DAY dHEFNM e FLAAE 718k7] A& B3
2EYE s 2 AL Andtn Y8 ARGAN FEY it AAA

3) 719 AGEF Aol Aty Aga Fa} sAFojo & REEY U =9
of th3l A+ Soon-Yong Choi & Andrew B. Whinston, “The Future of Digital
Economy”, Handbook on Electronic Commerce, Springer, 2000. pp.25~52 Z&=x.

4) Michael Chissick & Alistair Kelman, Electronic Commerce  Law and Practice,
Sweet & Maxwell, 1999, p.53.

5) Palitha T. B. Kohana, The Regulation of International Economic Relations
Through Law, Martinus Nijhoff, 1985, pp.66~67 2.

6) UNCITRAL, UNCITRAL Model Law on Electronic Commerce with Guide to
Enactment, United Nation, 1996, p.12.
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ATL 3t e nFL A AT FAMHA A2 7| &9 “FolA "
HE %3 - /A E “Uniform Commercial Code Article 2B : Computer Infor-
mation Transactions”& A% ¢8sdn, #24L ¢ ol A3 wtd
e 2 “AAAD £ (Uniform Electronic Transactions Act)"® “ZHAFEA
B A U (Uniform Computer Information Transactions Act)”& WEA RGN

S2uate] ¢ olu] AFE AAAH/NEEH AANEY S BFE A
12,29, 79, 29 3. 3Lt 7y APH, 22 4. 2 HYFHR
ATFAL Az ARt 29 AR FHe FAEZ FAHE AFEAR
A (information goods)®& 4% « 49 /Mdd =T 2N AAFH] &4
32 % HEH 71ES viEE 31 U

SHAHE FHAFTED)S 2402 19973 49 “AAGAG BT +8
9] ¢HEuropean Initiative on Electronic Commerce)”& ¥ st AT &
del B4 Edg viAs 3 U9

a8y RARTE Fedittn B AL ojd £ o URE] 2
o BRL aRHog gy dde HAAA AL AAFGAH A%
g AME Fygdez #F&3tn dANAE ¢ e, 2HD FAHA AT
22 zt% 299 %Z713 (supra-national) Fele] ARFAAF A Al
2F790E Ao}, st AANEAREY ANFFANE 1 §F2Y o 1&
e 2949 HAAS FuHe] A gotd AE5EHA 99F {39 BEF
At g agolud A FA9 o] RasFozn o5 AJH
Ao B3y} BERgaido s Guigo} Aok ojgodRrt B g2

7) o5 HFEY ZAze FLEAN AEH = WA=, Jonathan E. Stern,
“The Electronic Signatures in Global and National Commerce Act”, Berkeley
Tech Law Journal, vol.16, 2001, p.391 °|8t #Z ; Raymond T. Nimmer,
“Breaking Barriers : The Relation Between Contract and Intelletual Property
Law”, Berkeley Tech Law Journal, vol.13, 1998, p.328 ©]3} #Z ; Robert W.
Gornulkiewicz, “The Licence Is the Product : Comments on the Promise of
Article 2B for Software and Information Licensing”, Berkeley Tech Law
Journal, vol.13, 1998, p.891 °]& =
AAA dejo FABolF EF HHE 2Fa YA ¥ AR AT EY
g AEY A2z Alse] FAA oF L2TEo| FFE(FE, A, °H‘j
-4
1

o
o o]
Ek
-0-2

®

A, ozl AYE), S8 - AL, AAAMF, delEel2 F& w3t e
A2z (1), (3), (@), 6), AAFHE NPH A2z (2), HAFFRATH A
z9 (3) F=.

2427 Bee AATY =9 UHME  Alstair Kelman, et al,
E-commerce : Special Issue of International Company and Commercial Law
Review, Sweet & Maxwell, 1999 #=,

9

~
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#gulgo]l 2T $ei7t A HE A FAAR A2 oo He A
7187t Aol E AGe Pz oA ReA 2 Aoy WEelt. ol A
A FAGE Ad ALY AAFS AGAA7L 3 2FAYe= A
AsolA e YA E =AANZ $E7t Y& AT & doe Aelth
ey £ Q7 ARy #d9 PAAA sS4 229 AR
TAANYes Aosta Fd Pide &9 deydH 1 4F Ve =
P& 79 - ANFo2R FAZ] AT ZAY vl BFLPE 7
23 AAFGE G 27 e #4289 d82HE AN 2

e 1A
& o

Jo 4

SR EECELLEEIRER I

224 AARAAYEY ALH Bel

2 d37 g 22 AAFGAYYE FA%Y AAPE U EHA
E B¢ 24 e AAH A, 53 AFH % EASHcomputer infor-
mation goods)E Ao g e AAFAENY ALAA £ FBAA A
5494 YAAE g

o] ML AFH AEAZY AYE i AdFAETS ZAFH - ¥
£4 Yo zA 23 FEAZ ] tiF ety - 53A ALYt FFoA
A& A, volrl o]9] AL - 9 - E Fo BT AR L PAFEH 2
Aol At AFFAe] &G FEE 53 o9 mPoY ARy &
Adte 182 gl B2AE Add WA e ZAF vl F9x HAA
g & & Y0

wtebA oldle WEH e AGHAY dA FH8L B ol AL
A(property right)e] & 2FdL W EF A9 E43 A4, A&, &

10) @t FAA D A5 E(ive animals)$ A Hqee dde dFd 2350
g FAYL £ gxel, AFH FRA}] d3} T BRE N2L UTHY
ARL FAF =83 AZe] olds §lg Rolth
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S, AAALE ol #¢ W&ol TIEY A
AAZEVEN I & A= A F7/HAZE dEse ), svde &
(tangible)?] Astst A" FZA dvidd Aeld, B& jue I
(intangible)e] B BEAstst #EF SEF Jule Aot ARl F¢ A
Y 4o HLAAA & v AF7AS BUH SFAASY 3P FAE
Ho] @7l W&o 71&9 AFAAL A2go] AFH FE Ee A5AAY
Nadlez HAsgd we ES44 WA EFREY AAE A= 39
W] AF oy Mol o]FF Fart YA, FAY Afde V1&g
FoFold W2 F28 & e Aol A AFAAI surdn s

2. 224 ARF9AYY ] dA e 84

Uk BHAAM & o HFHFEARY 2@ Ee Add B3I A
Hlgo] FojAY ttd e Afoe ARFAEY LA AHE T A
g} oo wio] o]folA FAH ojwle] Ade] HEH wjiEe] 7HssizIch)

ay el Afe] AA7 He AFEFEASA dAH e A3
&40 A7t gAHO YA Reptte REAF, dolrt A Fdg-E Fot
Ui ARFAEDN AGzdE 35 A - F9 - FF8ked Ev R
ol HF AdzdE FFshe FHAA Fitde wAY HE 1 g, A
FAde #73, 2dn AFlPANH2RH FAHE MR AFRY
3 =9 v &3 O Fgd B Y& Fo] AAFASAA Ad2E T/t
ol gIA] R Afole ool BHEF Adu&o] HA A 737t FoiA
o stz ZbEAQ At R 2 53 22 ALY At dojvt
A 7 Bt ot A FAte Al FEo] TAEY HeAde] A &

11) oo #F reFg zpo]AMol tis)A = Michael Froomkin, “The Essential Role of
Trusted Third Parties in Electronic Commerce”, Oregon Law Review, vol.49,
1996, p.90 ¢]3} =,

12) ol& Z9] A u|L(zero transaction cost)ll @% FZAAz 2l ¥}t Ronald H.
Coase, “The Problem of Social Cost”, The Journal of Law & Economics, vol.3,
1960, pp.2~8 ; Richard A. Posner, Economic Analysis of Law, 2nd ed., Little,
Brown & Co., 1977, pp.35~39 A=

13) olg} & Au| g9 o] UEAN AL oidrr} H|Lo] AXH AFA s}
E‘%"J)‘?}‘j-. ol 71EA Hdd #FHE UL vtAd, "HAAS, , wAdAl pp8
9~90 H=.
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At dPM Ade FAEL FAHA SEHAAE & AL FAHE #
2 AZARY B PFYPE 87 Hewl, o] vz 22 AAFY
Adige g84e 29 & ¢ g Aol

oA Tl 22d AAFIAGYo EATLEN Y Fug YA
A7l G4 Ade FAEL o9 2 AAH(substantive law)’d ol A
AFE ArAsee Al S48 443 A FAAKreal party in interest)'?d
o] AFBAG AN BANE A ARFAAY N FAF F UA FLEH
AATGAY AZL o|Ant o 43 2 Zojw, Yoyt AFH FEA3}
o} #AHE AAPYS BEFEPL LT FEARA AAD Aol 4B
F A

9, FA e vtg Zo] & AAFAEY AFEEN A BAte Ad
ore AR AHE AT 5 Q7] W AT YAYES ol B F
29 dad YA AR A Ag@the AdAA AAUA FZHFE A
¥4 FHE FA doh olZo] wiE yeo Aujyt 23 AFFe EYIE
A% g dvie) W - FF2AL E FE YARAT 2T Bazo]
H¥ olfg A afoE BFaa Y ol 2 HAAYGH 84E
BdE AALS] Z€H Y AdFA T S 8 deEEE
Aol a7 & £ AT

=o3tn Y 22Y AAFAANY FA ol 2L AR &7 F&
o AdFAET AFARe 4L 5 AHAR Y 49 AT W
2 343t PYUdN FAH EHAAE ZE "wAE, WA "RAS, 7]
5& Fgstodof & Aol olsld e AAFHAH ] E4IE A 22Y
ARG AN E 75 £, 223 Fal He deAGAH 849 2
9o Hozxdg FEI HxF

14) EAF AY2HE AAHoz offBAE /MHezN 2g T o9& ¥¥
A7} YEAE TP o)EL WEAZY BAE F&I= AAPYAA AR
e 2ad AFEo)go s wiAdF AL ek Black’s Law Dictionary,
6th ed., West Publishing Co., 1990, p.1264 %=,

15) 2tAlY, WAA, p62 ; F. A. Hayek, The Constitution of Liberty, The Univ. of
Chicapo Press, 1960, p.222.
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TR EEEEERERECE S

1. 71 Eg9] 371 384

AATe] o8& FH73 EYT WAAG JGel gl HE dF HEE
25ty AHg"E J1E0L o4siAst ok aF AT A3} con-
tingent commodities)& 3 £AL A2 th& A3 Add w2 277
g E A3 S EPE A2 FAFoEZN Az} o7 2FE 2N o
dojA & HERE HmEASe FAEZA o)L FAsA &8 F U
£ g #83 WEE F9 iz Frido?

WS Z8ste] ¢4 Z2Y AAFTIANY] AT H Lo AYFA
ZIR AL ojHFd FFE FeAE AHEREE It

AREAA Y] Qo] BAREZY Bl FEo| LA el LAY &
e Aeoxe B3 AdFAY Ao A7NE EA9 diez 3o bduH
Zol X3 & HRxE I8

$H2e ARTGAY A FAF AAT el FEo] TAA F2 A
goj e B 27 (wy)old, £3&L A FEo| BT 459 Hd9
a7l (wy)E ekt 22 AANZGAH Yol EAA && W A 7B
AAZEE] Aol Ao o7 &4 LE FshH AN A #AA

16) 4AALY =89 A% Be A4 HANZAAZ A dEo 2 HEd AT
o] 98 4= A, WF] TLA, 29 45, A4 wlE 5 R Ak G
oA 43 BREAHQ BALZAM L F84° AY : Richard A. Posner &
Francesco Parisi, Law and Economics @ Theoretical and Methodological
Foundation, voll, Edward Elgar Pub. Ltd, 1997, A&%= ; Robert Cooter &
Thomas Ulen, Law & Economics, 2nd ed,, Addison-Wesley, 1997, pp.3~4 Z&=.

17) A7 A %H(financial economics) FHolAe &z uidHA= Thomas E.
Copeland & J. Fred Western, Financial Theory and Corporate Policy, 3rd ed,
Addison-Wesley, 1992, pp.109~144 ; o|&F, TwAAHAE, , HEAL 1998,
pp.183~199 F =,

18) RHAAMY Z)12H Waol gL, FHA 29, THAR FARM,, QA
1998, pp.161~168 ; ©1&F, TolAZA AT, , HEAL 1998, pp.183~199 F=.



136 THBEEWS, F1748 (002 2), F2H BEETFHER R #i
= wy— Lol 2 RolAw, Wy AIFE] FAHA o 2719 B9
(wp)o] GA12 Ao, ol [17 119 Aoz EAHI T

g9, 224 ARTAAG AREE & ARFAES] Ao ZAHE
2% A9 Agzgo] AEP RAojng AYE BIY9 Al FYIFES
WAsE Angol d4 wy— r(re ALY A7)t  Holth wtFe
A9e ¥d 4 g olx S AYFAL A AR AHFER A
LutEe £4¢ J¢ 82 s 3 o 28 AAFAY A9 Jd@2

EW=1p" (wg— L)+ (1= p)wy=wy— p+ Leewererrevesereseeemnisenens: 1)

olm@ o] Zluigko] Ael TFEZ] RAYYA AR slUgH ZoAE
2 oAe AT BYF NYAS FE AT SARALEA AXT Re
o ole [2¥ 119 ¥ CZ EAE & gtk od 228 ARF4AAES
ARG FAo] & AdFASe BHAN B o AFHoz FHPI0A 74
AdFAse Aoedel Aug (p- DA BAA% 27 (7)€ L&
Rol}.

A CE: Avde S0 B34 A ClMel A wo—p- L%
2o AdzEeT #E wd wd ZFFeH, wF we U2
(1—p) - w+p- wolBEE

wo_p.L=(1_p).wl+p.w2 ................................................ (2)
e
w2=_(w0__?.ﬁ__k_ﬁlwl ................................................ 3)
b ?
A @3 2o 7177 ———L;Q?l SR BAN9E 7E >
o1t}

19) ol® Aol Azts A (event)o] Yojud LA He 74X 7} pe) & Eolx, B
gl ApAte] dojutd A He JHAJE (1-p)8) FEo|E A4 A7 dolwg o
A= 747F A BrF dolkg W A shxel HlE (1-p)/p g ol Z o
ZRE $£Ate] Ragtiy Td ¢ ok ol @ dujo A B S7gAHAL FA
& 248 EIEe A S4A(fair odds line)olgtixE gl ; o|FEF, AAA,

pp.186~187 A x.
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g a2gez yeha [2¥ 1% 20

Fob
B

(a8 1] 22Y HXNFHHHE

W2l
FdA
EWhk-emmev _
Wo-n f===—"""-, I
by
L e T :
Lo ! 71 ¢7=—(1-P)/P
1 i
Wo—x EW Wo Wi

dwtd o2 Fe2ARAS BN F4HE FHEFEL 7187171 45 ¢
2.9 8 M (risk-free line)Fo] A S71hAA¢ 718719 gAsug FAAA
oA #FH$ ojx Zo2E HolALE Y9 FEUl FUHE A2 HY4H
7l 2o ¥ Dt A Ce 4z FAETAGNA Aol AAL HH ¥
HE ofw gt

(29 1M 2 9 3 Ax 228 AAFAYY] HEHA €2 W A
ol sloiM e AP ZEd we Ay 2718 Jehiiz 3 Ce 224 AR
2o ARPe] AWZAADS AARAE FRANAF 459 BIY ANE
Ve

agdd BE 3 A Ave FAEIHEG A CE Ave FAERA
o] AN BdE AL &4 FUE durz AARAFHAGA UolA
Aol Afwdd JHEtie FAETY HLo BE JHF Feg A
2ol FaAle Adrt esld AdFASAA o ¥ VHELEE FAUTe
A& ot Ak
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2. {9 R4S A=

[ 1M & o) 3 As & BHEEE FE 2PN F DAAS
A9 A7 g AFAus Zo] 22 ARFIAY Y 3 FEHE
A9 FARE (wy— 7)& AW @), A T8l BHAT Fud A Ad
Mol e BLE e 24P A De §% 55 (certainty equivalent
return)®t 2-& Aol A [28 1A o] #A = (wy— 7)€ 7]
izt (EW3 £33 271939 solyt b Aoz FHH Ue v, ole
Z g8l AdolMe 9489 AAH &(cost of risk)d AP ZH 7 H(risk
premium)20-& &9 gt}

ol dE o] /de 22 AAFIAAYA oM AfEdA A
o] @ TFAlS 7 E(degree of restriction)gt B ejsta ol EA AAH
sl BAs 2o

4 dale Ao Aol @A77t wedd AWFA AAFGAY A Fo
A AL 4 YE olde z@Hn AW, 2= EFAY AH= A ]
og oujstez APHSF7E € Aolv ol Jdge E(x)7t 8 Rolnp2)
ol 22¥ ANTAAYYTY ALFAAY 29 FA =& 7 ¥
W g 22 5o Yool gt

u(wo—fr)=E[u(w0+Z)] ......................................................... (4)

A (@A ZHe FA dd Fade AYozRE & ARFAS &
£¢ oulsin], e AR EAY BEE Fe T AdFAS} 234
Aol AT ARTAAY A Fost] A& § Y& NHELE u|gH. ]

200 919 Qe 2 4% 84S TAE A8 HANE oE AL 9 X7
god 2 oyt ik g o Ade BgdAel A sle BAANG @
o] Bajo] G837 B4 & Y& BEo|T. LY oo dHME A7,
“NFHAES 71¢x zes &9 Addy 4347, 'F933x,, 243 35,
1999. 12, pp235~239 #= ; ZHAY 2%, TmAH FAELY,, HIAh 1998,
pp.171~177 Z = _

21) B z7t o}F e gelgm AR E(@)=0 o He] A% FHE AAE 7}
A% AT A dd.
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g FAe ZE ze o T A7E§ FAUEHA w=e A0 A9ZHN A
angd & 4 o o z9 9rlE F¥Hoz fEd BE2 geH Fe 9
WA Ag f43 88% £ YA €Eo.

LG O
N Yerereenes )

2
g
-Zl;y 7[= 22(_

9 4 G grise AFEY FALE 7E F AY 894 o8 23
& % % Aok AMA 29e ARATAANY 29 @A o HAE 9
solth. thAl ol AATAAY S 9ol Bel FER AP old WFE]
AD Fa Ade Agol a7 dEd ABANA BEE 2E AYF
AL o2 Feote 224 AARAANELY FHY FATEL AAE of
g 7170 ZUE 27t LS T SATOIY ol2 z9] WEE]
43 Avpd el 2oE #F2E Aol

sud gde AARAAGe dske AAFAY FBA AYAIYEE
grlsta A ,

——z;,(—(:;j’)l=A(w0)i} g9 mewad AN w(w)>001,

& (w)<0°1 28D A(wp)E F43 FHYE ¢ & Aok

wetd A(we)7t Z7HESEE, OA T8 AR FA9 ARgd=st 3
ARt FAY FE e AR AL glstn Aok dvlE A(wy)7t
#A2FFeR e Fobd Aol

Az 2=PAARIAYE o ARARGANI A nfe ABH
o] ZUESE, 281 o] AdE vigRe AAFAY AQIAUES S5
2 o8 HRae AdA%E 479 FAY A= (€ AXH, WA A%
mdAge] AAHAGPo] ZAEAY, AdFAY AQANEI Fadohd,
FA9 A= (e adute ZolxA Bt 22EAATSANYLY Be

2) TRE - FRG, AAAFE, , vV}, 19%, pp98~102 A=

23) w0 (wy)<0& 3wyt F74eel weh age F Frhege EEITEH
(nonsatiation)?] 7A€ omstx, 0 (wy)<0& E&HFS 254 (concavity)
zA& gt
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Akd a7t gouk Aodts RwrlEe AARGo g Ade A
asls AdjFAlel AFFy e et A 2FE EALS A
Zoltt.

3. AARAAY F& ZEE Y )

229 ARRZGAY Yol ARAFIAY FE£ 7153 e IAFILY
o Yo o}F A ®es YA Rilxm de AFEF LAY A =
250] 9 AAR £49 BEAYE BE2ANA ARFAR soiF AAFH
Ao 449 F=E B FouN FFHo2 ARFIAY AFE B4
A ¢ ke Aot

olg} e A AYE FFa] A& deH Fe AFE M 20

ARFAAG e oJete] AgBAA S npA7EAE AAFALS A2
28 To2 Tu|gol Aol FFae AY FHE] JIfAFEE &4
vgaiol WAls Uttm B 4 Jdomg ga AAFIAHA Fdee
A5 e 50| o|dAolm #el A (rational) A FAze HASAA A
3 oAede &L (risk-averse utility)E etz AAE & Ut AYF
Ao RIS A oy, ol AdFAY ELEFE wlwy)t st
w(wy)e 2284 (concave function)d] HEj7t & Aeln, 2 e EFS Fx,
A ] @l A=A Arow-Prattd]  Hdid A3 A
A== & gedel tesh ve 48 AT SR 5 AT

=2 AATAAY FAstAe AGFAL APAIHA ELFFE Ze
g g8l AdFA AATGAY 49 T A da EST 2EFS
Agcte Aotk & o FAFLE FAJTY,

2719 A9 A9 £F w,  ZE AdFAL AAFIAH A A5t
GAtAzEe] Al S AT S4o| AT Aol p o] FEE TASE 2
wzo] 71X & 3 4ata, v a9 £ Aol LAHA dew z UF
o A g FSevn M o, | ARATIAY YA AdFAe &
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Aol AARGAHNMY JRELE FAST & Jde A€ A3 &
Aotk & o] Agel AN 2T 2,9 2FFA (21,29 S (implicit
function)®] Bl z,(z;) 22 EASH, S 2,(2))E H 2L ¥F
2& wEatojof & Aot

pu(w0+zl)+(1—p)u(w0+22(zl))5u(w0) ................................. (6)
3 (0,0)M AFAe AAFAAY £89 AR JVE E2%
71 g8 zol A3l mEstn z; =022 ¥oH,

2t () + (1= D)t (W) 2 5(0) = Qrvvresrevsssvvnssssssnenssnsssssssssnsinssneens(7)
9 4% 250 A3 Pt
z'z(o)z_—l—%i; ........................................................................ (8)

°|& zyoz EANSH [2d 2] o ot

=

“ZAZ1)

71&71=-P(1-P)

24) $AAMY B} AMF WLE Hal R. Varian, Microeconomic Analysis, 3rd ed.,
Norton & Co., Inc.,, 1992, pp.178~179 =,
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(29 2194 B4 A%l (21,229 Z2F] (0,09 M AATH
A 8¢ TA9 71e7e AAFE0 TAY 5F %9 &2 31U
< ¢ 4 9o, gd 99 Flw)e 28 AAFAY AAFIAH 78
o Hgzeolg & ¢ Utk T VA E Fe A dY9 Hed 7
od 7HE 4840 AL dts Adstele AR AR AAFAY FAES
Ae 2% 2,9 7Hd Aol7} gle AT $%dds)® A (0,0% A&
Ag Aoz QA4 B3l 25F P AP AV =2dA AZoR &
F A

371 el zo A& 24 =RHFE T,
i?u”(wo)+(1—p)u"(wo)z'z(o)z'z(o)+(1—p)u'(w0)z"2(0)=0............(9)

ol z'y(0)=—p/(1—p) °21BE o|& NUFHY,

2 0)= (1fp)2[_ z;’((;)oo))

A (10 53 & o AAFIAY £& ZEEolY ZEE T/ 8
oo 9 ARYSL ¢ F Utk F, AAFAAY FARE o TR
Az W5 FEH, 2 AGFAE Adel AdA A@HAAT
EVIL=3

A BelA ol AAFTIAGNN Al Figte] AelFE FEol =F
2 agn 28 AAFIAYE PolEole 54 ANFAL AFAYY =
7t 842 1 AgFAe ARTIAY $49 T e THT s A
(0,009 FHA YSH 22 25 BYoey 1 49 =7 BF
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ABSTRACT

Some Theoretical Foundations on the Necessities and Functions
of Global Electronic Transactions Act

Kim, Ki Sun

The electronic technology development have occurred in the face of
existing legal barriers to legal efficacy of computer information goods, and
the liberating promise of electronic transactions cannot fully realized unless
there is predictability in the legal rules that govern such transactions. This
study analyzes some theoretical fundamentals of the Act.

First, it proposes that the Act clarify and set forth uniform legal
principles applicable to computer information transactions.

Secondly, it suggests that if the individual is risk averse, the acceptance
set for electronic transactions will be a convex set, and that the application
of the Act will make the acceptance set more expanded by lowering the
probability of conflicts and by downsizing the risk averness.

Thirdly, it also suggest that through the mothod of contingent
commodities analysis, the application of the Act by means of its restricted
regulations will give more expected utility than the absence of the Act.

Fourthly, it derives some implications that the degree of legitimate
restriction will be affected by the objective risk inherent to the electronic
transactions, and the individual’s subjective risk-averseness.

Finally, it concludes that harmonization of restriction and protection of
individual’s rights in electronic transaction process will be a necessary
condition for more efficient body of law from the law-economic

perspectives.

Key Words:global electronic transactions, degree of legitimate
restriction, efficient body of law




