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Abstract

The main issues addressed in this paper are as follows : First, this paper makes a distinction among types
of e-money, IC card type versus Network type, open-loop type versus closed-loop type, online type versus
offline type and accountable type versus unaccountable type, and analysis the clear and accurate criterion.
Second, generally speaking, e-money is a claim on originator of e-money and not legal tender, so, delivery
of e-money by itself does not relieve of monetary obligation.

Because it is not easy to define e-money, by now there are many definitions of e-money. there is a legal
uncertainty accotdingly and then it is not easy to find proper law applicable to resolve a particular issue. As
a result, many problems relating to e-money would be solved through amalogical application of the most
proper law among the laws that apply to the cash, check, credit card, or fund transfer after analyzing type
of e-money at issue.

This paper studies the methods on diffusion of the utilization of electronic money. To diffuse the usage
of electronic money, it needs prerequisitely as a basic conditions independence of electronic money, non-
reusability, and anonymity. And also as a additional conditions it needs usability in the offline commerce,
transferability, divisibility.

And now electronic money is used very actively, but still has many law problems such as protections of
consumer, law enforcement, supervisory, etc. So electronic money has called as money, but it is sure that
electronic money is not a legal tender. So to facilitate the economic function of the electronic monet it is
need to supplement the electronic money in the legal sides.
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2) BIS, Electronic Money ; consumer protection, law enforcemens, supervisory and cross border issues, report of the working
party on electronic money of BIS, 1997, p.3.

3) E-Cash is a claim on a party, ---.(U.S. Department of the Treasury, Department of the Treasury staff report, An Introduction
to Electronic Money Issues, prepared for the United States Department of the Treasury Conference, Toward Electronic Money
and Banking : The Role of Government, september 19-20, 1996 ; ]38} An Introduction to Electronic Money2. £t})
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9) some of the techmical characteristics which a good medium of change should have are divisibility, portability and durability,
Peter Ledingham, presented to the “Consumer Payment Systems” Conference, The Policy Implications of Electronic Payments,
1996, www.rbnz govt.nz/speeches/0030141.himi, ~12/31 BIS, Electronic Money ; consumer protection, law enforcement,
supervisory and cross border issues, 1997, p5. &=

10) ojztd 8l, AAA, p27.
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13) smart cards are SVCs(stored value card) that are equipped with a computer chip able to store comparatively vast amounts of
information; Olivier Hance and Suzan Diomne Balz, The New Virtual Money : Law and Practice, Kluwer Law Imternational,
1999, p.309.
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17) BIS, opcit,, p.3.
18) &3, Te/14E AAR olokr],, 4F T, 1998, p35.
19) OCC, op.cit., 1998, p.5.
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20) FAANAUY, "AASA AL FA ©dE LHARE A $3,, 20000831

21) ol& peerto-peer transfere} EH37IE Pl(Department of the Treaswy, Department of the Treasury staff report, An
Introduction 1o Electronic Money) ; purse-to-purse transferc} ¥ 317) ¥ PHCL(RIS, Electronic Money, Consumer Protection,
Law Enforcement, supervisory and Crossborder Issues, Apxil 1997, p.14.)

22) F4A5YAA BTE RaMGME AR 242G AT o)A E VIEeR o A4y AYYE TER
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23) ol &AB| BE AHgelEly] Bos $Hehe 8018 A Aol A9Y Ao waE); “A Commercial Laywer's
Take on the Electronic Purse : An Analysis of Commercial Law Issues associated with Stored-value Cards and Electronic
Money,” Business Lawyer, Vol.52, Feb 1997, p.635.

24) David Kreltzheim, Information Managemert and Computer Security, 7/5, 1999, pp.223-231; Task Force on Stored-Value
Cards, “A commercial lawyer's take on the electronic purse,” Business Lawyer, Vol.52, Feb. 1997, pp.653-727.
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25) Department of the Treasury, An Imtroducion to Electronic Money Issues prepared for the United States Department of the
Treasury Conference, Toward Electronic Money and Banking : The Role of Government, 1996.09, pp.7-8.

26) Ofivier Hance and Suzan Dionne Balz, The New Virtual Money : Law and Practice, Kluwer Law International, 1999, p.316;
John D. Muller, Selected U.S. Legal Issues in Issunace of Electronic Money, Business Lawyer, Vol.54, Nov.1998, p.316.

27) OCC, opcit., p.55.

28) The Office of Comptroller of the Cutrency, The Report of the Consumer Electronic Payments Task Force, 1998.04, p.3.

29) Olivier Hance and Suzan Dionne Balz, opcit, p.312.
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30) Ofivier Hance and Suzan Dionne Balz, op.cit,, pp.336-342.
31) F§4542, AAM, 2000.



30 BREAI AsA A2 (20034 128 25%)

A 7Hg 2 ZAAL & 7 A 73 2% d9Adl FAHE 8 AR Ade
FH3e Aol Brbsdte 2ol Yt ole AASHY Beolx vt N 7| EF2E %A
TG wWEt £ £3¥9 A5 AAYE JhesA oA {YAE oA ¥ F Jdou,
Baole ABANE 7hedtAl st EFHY AN 2AE AT 24T & AR P8 A
E 7bsdteg W3RbedddA R fast & Reld.

AA, 71&9 Fold 7128 AFTdd oS - T& 23 EF9 A §3} vind o Ay
< %2 7 3T EF AHRo] B o AHgY VAL FEL BHY Qo) §v) BEd
e Aotk YA, Bebdol Eoldd. AAEAY AHHE BARAZE 2vlEFIEY] tamper-
resistnt 4%, EHTIEF, LU, Adsh IS UP e, AR ZRBA2Y, §17]
3 AR 5& & 7 Ao

A, A87tE Hag ¢ AgtEe AR AVAA B2 L6E YA F YA, A
e 93 ¥=E zHse] AT £ glde Aol 2o dustd A7 A RS
Ba AEstEe) YU 2953 glon £ I AFF Y] 423 A7) gt

2) &y

A, A7), Az, N2de) Bag ge 99E E + Aok 23U AW - 9E - A29Y Bae
Al S5 YL Tk A, AEst=Y A7) § 922 AP &AL DFAA ohd 10
g ool He Aoz YASD gk

¥ 927k Ame 2R JPHoE EHE HIVYD ¥ FE QAL BPHLE S
oplgTT ¥ 4 do. dukshd sl= AZE W) A sleAd 285E 43S 99 9
A =T @ o)82E ¥U02A AR A o H8E At ¥ Rolw, EE 92Y o
dal AolA BAE B FlE 2 AYL olWsht BF B} EE AFRBA
of A3HA Bekd 2 &Ao] ALgAlA Bobey] WEolck

£4, A28 B4 - £9 290 B9 ABE5H B8 F A%e) vk T Aoy
EUE A0l S4Y 9L oplTh £F o - £ES AT I FF w2y A%
B EE 39 9¥] Jemz Axsdel 543 Aol ¥ & Ao WA A3
HZYGY 2 Al Qo) WHolE ¥ 4 k.

B8 olg - £E) ¢ 2 2AAL Rl FAt 1 &9l Bt &4& 2Y 4 U 7
540 o Ane agoz ATY A3 WY 43¢ %A FAsLvl Wit FEe @

32) Department of the Treasury, An Introducion to Electronic Money Issues prepared for the United States Department of the
Treasury Conference, Toward Electronic Money and Banking : The Role of Governmens, 1996.09, pp.14-15.

33) 28 7o E AdAN Erbsd RE oJuh(BIS, Electronic Money, Consumer Protection, Law Enforcemen,
supervisory and Crossborder Issues, April 1997, p4.)

34) BIS, opcit, p.13.
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41) Johm D. Muller, Selected U.S. “Legal Issues in Issuance of Electronic Money”, Business Lawyer, Vol.54, Nov. 1998,
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48) OCC, opit.,, p46.
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52) Oliver Hance and Suzan Dionne Balz, op.cit, p.326.
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2 wEdo] dYA2RE AF £E FF8Al ALHA WA AFARA 2HAAA HFAF
& aAsop s, olg Hsixe LAt ox R JETHE A F oo e A
o} gt &, Axtgsle] diF FFATFE AANA] ohd A/ Fo FHE RojnE E4F )
EQ& AR AAE AHAY EE VI Beol dulFN LHAY ALE GAdort
3 Aotk Yozt YEQARAN A7t olFAe Ffde B3 287 2 FPshe 2
e A: #9E F fids AAARAYY 5494 d23E b5 AXA 9o

38 AAAARYRE FHFOEA AR A9E U3 RAE JIEHLE JhEd 2B 9
HY AxHARE 343 =9 ojz2 A3 AIARIL AHE GAE £F TPAdE Fe =Y
dopt k. £ olAY AAs JRE F AEAE FHI] HAME AFAY £ FFA
Ad AzgHE dUUE 52 B SAste RAo) shedomt @ 1d6 ddWIe §3& F¥
AHgAFA 22 A% AJARFAGEE 913 LAY (blind signatwe) F& A3 Feole £
BAHE Bl SR 9ol HaHE Al 340) Bob5E £E AT

4) Agisss

27)ge] AFEsolARe A 94 d3ZAE 93 ATH A4} oW 4P EE oy
3 FY ket wet o FoE7 SAed vARY e AAs e 2 720} HE AF
o] 7¢ AR &3he7t st EAE 1ol & Ao, AH|AY AR £33 dIFAART
Hgugol oM FIFHog vixdd £ AAstdTuzrt R5dE & dxvske EAZE A9

dAd), 2o AFEFA, Wede AFEFE Tddo] 2YF Az AANE ALY
Aol ol A s FojaE st=o] Folgle HANHE JEFHHE 8T 7 @A Hd, EE o)
o] AAE Az E $FEA] R dxdo] AHAA AEHHAZY AFE aFde AtdE
AzE AT olFAFE AU/AE BHsol Ak olAY AR JHAE TP A=
T 2Eigittn & Aolmg, By @ £ e A 83 A& B0, AESY 132 BY F
3 #AE AT V1EE 4T o 2L FFHFHE AEW AAFAMNYY AEE F UA=E
d2ke F3ol e ATk

53) -, since if discharge was merely provisional a full audit trail would be necessary so that the payor could be located in case
of dishonor(Oliver Hance and Suzan Dionne Balz, op.cit., p.380.)

54) OCC, opcit.,, p.38.

55) The FDIC, in its General Coumsel’ Opinion No.8, concluded that most sotred value products are not comsidered deposits
under 12U.S.C.1831(1) and thus are not covered by deposit insurance.; The FDIC, by press release dated June 24, 1997,
announced that it has decided not to seek to define e-money as deposits for purposes of insurance coverage.(OCC, op.cit,,
Pp-39-40)

56) Oliver Hance and Suzan Dionne Balz, opcit., p.312.
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5) N3E9 A, &4, 2%

A AARARR o, AAoIAS) SPANE YR FLAYLAN wekol ¥ Ae 7
QY Aol %, SH=el A% A=sk due) WHe2 A$HD sk AL, ALIUYA
o M8 ASANA ATE & & Rolth HETl2AE BE A A4S ATANE ¥ A
ot ol BAHLZE Jle FLE AAuAZL HESel 1 A% AR AHgol hEHA
o AMAE @A) Relg 43 4+ gel 1 delFgel Wohsshl Bk ad olm Hoze
Sl wolsle Auol slzse] FAg AT + A, 2 FAE vAAAL ¥ Aol 3,
AS 5 ARt AETHoL olE #99 But ol o} ARTAA Yol AABAY B
de & + U AgAolA 1 Bedg wa Rt AAE ANgozA AN AE £
she o) vgasTh

2. MA2H OjgRIE At INF T

gutdoz AABHIL AAGAUE EHse] GFANANA AFAAN AHEHo] w2t B |
Fol NE ot A% g2 Aoz PR oo 8] Aleksandar StojanvichE WA A7 AT
A2l g3, 2 FANE AT & €43 dARAE &g Aoldn FAPG 2E 1 °)FE dI0
2 DT d940A 2a ok 71¢ARst 9 S TR HEH BUE o3E AT
g FE AAAT dH4e 4A AFL 5 gk B Vien ez AANNARC dY4dE ATde
AL Jbsdt. 2y @39 AolE Aduge F3E AY A&7 ASREH YHA gong
daFoz dyio] AFHY, AAHAE Agse FPole Q9422 a2 AGUdgE AFE 2l
BE, 7lgtezE 98 994 e ATE FE oz 20

Z Az AHA oM AL Jlgwtez AFE F Ae Aol o Al It E=
AYHE AER Ao gAE Aotk AH oz AxNRHAGAE YA AHVS WA &

57) 2y WAl Az, B FUEs ¥YA Beste v AR E AXFATE B9 2o
Ag 2o FEUITY L¥o] U FAA AASLAAZRE WASAYRE FUE F, 33 o] 4F A
A o] uB Befsts YA Hstn Yob, B2 2L AL AU GF F ANE AR LE 283
ooz AXAHAEE 45 AT 4S84 A g A8 5, &0 4393 Y8 NS
TP A ool AT LB FIHHLE AFL FAY £ gerz 1 HlEE FEEA de AWl He
u, ol & aeisjol ¥ Aol opdrl AzbEd. ojei@ Mztol §uhd, AHgAlel Bt vkt HAY 48,
gty oz Ao A FEAAE Aol Sl el Anagel & ok AL AFHAEE AR 19¥ A
A& 23 YAt o] ojd HOoBE FYHANINE AL AUVt F o]& + genz F o Fagel dAck ¢
FAANE 2001 49 99 =2

58) Aleksandar Stojanvic, E-money in Tramsition Economies, Comparative Economics Studies, Vol.43, Spring 2000, p.101.



42 $HRRA3 M5 2 (20034 128 25%)

2 #7122 P39 39 A= 4N AFsd JdErle AT, ol olf WE
AT & gA3 gAsAE ¥g Ao 33 Y9

a2y Lawrence H Whites T334 2o] £33 gtk 71€2d e HAEAFH Ex L0EFE
o AZY A Fae] oAt PYHEE ¥ £ I ez 2o ol AR g
W A HAEE gl Aotk W 2 T2 ayo] sfEsol AHIA AFEHYG LriEd)
ol AgEtd, Aol Aoz A5 AxHE BHste FASL Yol AFde RAH}
FAR B2 AT o)A E A7t ¥ £E 3tk

oY ePE A ol AFHUE ole P4 FAGE BHE HHT 2 ojHol H
£ ol Jdutgize ARy ¢4 YA Fa AH8-L Bstn AASHE AHsiA 2 A
olt}. B8 AdPol Hol AR AA AT FNE T3 Ao M FEAAYo]A XE I
2 uEQe FFE AS AHgsl 8 o, "ag AN s1Fo] dojAT AN AHo] I
WEEE O £ ZEA 2 Aol 1 vHFe] A oldRE gojAx 2¥At § o)} ded
FasA &A =8, 39 AL AAA € £x Qo FAE v g0

$H Ao dgFAst S4B AREHE F9e, o2 Jd F87189 dBAME Tt
4% d39 Fo] BolNA drh. 22 AAAE FFo| ohd dPeFes FH}E A A
do] Fgahs YutdFo] AAH TR AEE PolnR o] Bidhs Jgo ¢ A A
T g2 Foi

agy oA AFE 7Hge] ASHY, o|x} ARHA de FFRUE oAt AFHE dF
o Y2 H{3n g AXSAE AHgstE § Aol7] dEe AT FEHY ATl FEELR
Eolztol wet 39 o] FrhstA 2 Aotk watx Lo BidE AFEHTY ¥ F/HH,
EF 284S 7t oF 2 AFEHFA 712 dEE s T ATAATHE B3 HEr
A9 £54 A 371 € P AR AR £ gle Aotk

2) 39299 Ag

ARsAZE 37t 2 399 715d AHNARSLY, 289 djisdez AHgETd, dF0] of
Y AASRe] uAE 5Y AHoj22 3 dY F8E €1, o2 U8 T2 o] HX
%29 RAojek: 7o s Goodhatt A, FR7|&9 dHo] T P FRE oA ¥E
Aolgte A, BA, Y4249 BFFAE 2AFYL FY2Yol TMNRZEFAE T FHHeR

59 4% JAAW-L ARG AHTA FF, Folgsist AnAERA drht HelPEA, £F AAEAE AF L8
HE 49 Adye BdE $E ¥sa ivte A3 girh(Alan Greenspan, “Fostering Financial Innovation :
The Role of Governmemt,” The Future of Money in the Information Age, edited by James A. Dom, CATO Institute, 1997,
pp48-50.)

60) Lawrence H. White, The Technology Revolution and Monetary Evolution, The Future of Money in the Information Age,
edited by James A. Do, CATO Institwte, 1997, pp.17-18.
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FTFHE /13889 & 2IY & AE TYA <A AL Aoy, o] ARE bz
E3ol dig £t A dodE FELdL A3 YEALE 2AY & 3o FUA
e FA4¢ Wian Aok F, 712FH%E AFd KIFHE 43H LYY dFoE FYHERE @
£3 @2 Mg ¢ d3aPcE BAFE Folt AHE FeETa € FE U WA A
A357t LYAZAR dAshs Afol vz2d FHFo] Faso FFLYY ojARxAIIF W
3 RAHoz 4% Aol dY & A Aotk Y AANAe 4F% 439 Eo2A
AgEo] 294AFo] Wol AHSEHIL Qe AL AT W, AN FFRE o= FE FaA
2 74 e AAT 943 dAstEgn B3H71E odna ¢ Aot

A k2] A (seigniorage) Zao) WE FULWe] qU WAL oby AAS Y YFAIL F
A AL ohy| o] AxzNe Lrigoz ojd FAFAE B} s ol et FAIA
Aol @4 283 ARAZAA o] Fol# A}E TN Aoz Yehua s o #d
3td 4Y5/ 1 FEMDE B8 43S BYsa ik &, dAANAY SIS A AFEANS
Yo RAAE BEsn W7 slo2NY 2HAE BRIt ¥, TP BENE &8
a3 718zt AT AAYRE AHA VEYE 7R ARH o} W= Ron 6D

V. %2¥

Axgsle) 28 2 3 olge] 4T AEAA ELY FAMAE ool dF w7t U o
2 o= § oy Ao A%Hoz AP AFE & W, 2 AHgo] FH BAFEH BB
T A& AEE FAHY] e Foz B BEE SHEMF ¥ JAes B

AFE vl o), AAlE 2ol HE vz Yjae Aoy WAETdE oY EF 2
7)1 AoN WAEHE FAA 7153 ES 2Ud Aol Aevt 38, oo RS} ZE /T
A9 5§ 2Yste o449 & UAEF 1%E A= oA EAA ARl BoIHA gt vobrt
2 28 Sy o] FFLYLo ABSA Feohd MY Fe wyoz A FAHA Bel
AE B A7 gojuAd € Aoz oo i #4 94 wadtn At A WA

61) L} ool AR dHMME H2AsA awslolol I AHYL oid ALz Eoh HA, FR4YL AARAH
BAR R g Aola, B4, AAANI WFE WA AgeRA YIA tiE a0t ¢4 Ag
o, F93e0] Fojuly} old AAANE AY LHRA 4§ olRE 2Vl WFolch(Aleksandar Stojanvic, opcit..,
p.101)

62) FAZE, “AAZHA YA e FEEA ARAT, eiuitE Y A=, 19907, pS2elA <8 B8 ¢
Zitete AAZF AN/ LY ARl 2w AAsA] gRA) 57 Ade HAARFN JLA7|AEF
27 0990149 FA Ao} Frh(AFAAR, 2002 109 3UA HEAEHASEADE AR YD) #

%)
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ZAd A o|%A Bustn A=l W} Agel AA Gl

H|Z Az o] go] FF AA FE Aoz qPET} FHo: A FUHA o83}
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8m og 742 ojfe] §r] WEeld.
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