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Abstract

Along with the development of electronic commerce, the traditional payment and
setlement system is facing a transformation. The electronic currency based on the
information technology will gradually substitute for the traditional banknotes in payment
systems due to its convenience and low cost in transaction and manufacturing. With the
increasing security of electronic currency transaction, the E-commerce needs the kind of
brand-new payment tool - electronic cuirency. Moreover, the electronic currency also
started to move towards to the field of traditional business transactions and debt
settlements. It was believed by one of Federal Reserve’s reports (2004} that the electronic
currencies’ substitution of tradition banknotes and the coins as the main payment tool
already became one kind of irreversible tendencies of the 21st century. Similar {o the
traditional payment tools, the electronic currency, as the mainstream of 21st century’s
payment system, is inevitably having a huge impact on the behaviors of governments,
enterprises and consumers.

At present, the researches of electronic currency both in domestic and foreign
countries concentrated mostly on the domain of the macroeconomics, mainly included the
electronic currencies’ influence to Central Bank's monetary policy and the government
financial policy and so on, But the research literatures of electronic cumrency based on
microeconomics were very few. The electronic currency was not only having an impact on
government's macroeconomic policies, but also affected the behaviors of each individual
in economic sociely, including the merchants, the consumers, the electronic currency
issuing company as well as other agencies providing the settiement services and the
supporting information technology. The behaviors of individuals included competition,
choice of payment tools, pricing for the user of electronic currency, financing by issuing
electronic currencies and so on. The successful implementation of electronic currency
system was decided by wish of acceptance of the individuals. The mode! of individuals’
behaviors had a certain impact on the characteristics of electronic currency systems. The
macroeconomic policy-making needs to consider the microeconomic individuals’
behaviors. Therefore, the researches of microeconomic individuals’ behaviors under the
electronic currency systems have a theoretical sense as well as certain practical
significance.

Because the behaviors of each individual of electronic currency including the
merchants, the consumers and the electronic currency issuing company promote as well
as restrict each other. Then, to study the behaviors of individual, we must study them as a
system. This article involves the following main behavior of microeconomic individuals
based on a Federal Reserve’s reports (2004).

Under the electronic currency system, the merchants who take the profit maximization
as a goal, at least must make two decisions. (1) Whether did they choose the electronic
currency as the payment tool, according to estimates of the cost structure and competition
of each payment tool. (2) How to price the products for the users of electronic currency.
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The consumers whose goals are maximization of their ulilities and the retumn of
investment, at least must make two following decisions: (1) whether did they choose the
electronic currency as the payment tool? What is the proportion for the electronic
currency if they choose it. This is consumers’ behavior of choice for electronic currency. (2)
How to determine the optimal holding ratio of electronic currency in order to yield a
maximal returns from the portfolios of each money account. This is investors’ behavior of
choice for electronic currency. Because consumer’s wealth is fixed in a long period, the
consumption and the investment are two kinds of uses of the wealth. Therefore two
decision problems could be summed up to one problem ~ choice decision of electronic
currency

The issuing company acted as main role of electronic currency payment system, it is
engaged in two goals: (1) Provides the convenience in payment to the customers who will
purchase its products in order to increase the sale volume and market shara. This is
mainly related with the decision of marketing, is not the topic of this article. (2) Through
providing the payment card of electronic currency, the issuing company can obtain the
income of commission charge, as well as a free or low cost finance from card users’
balance of electronic currency accounts.

This article would analyze electronic currency’s influence on microeconomic
individuals, which include consumers, merchant and issuing company, as well as their
decisions-making behaviors on the basis of microeconomics. The study process and main
results as follows:

Firstly, this article made a competitive analysis of the electronic currency payment
system in the market condition of both oligopoly and monopoly of merchant.

Actually, the market of electronic currency is characterized as Two-sided. it is
composed by cards-issuing market and cards-payment market. The interchange Fees
balance the two markets. As the cards-issue insfitutes could balance the demand of the
two markets of different demand elasticity through changing the quantity of interchange
Fees. When the interchange Fees is higher than Fees of predominant equalization, the
profit of merchants decline, and the merchants will not accept the electronic currency’
payment system. So, the interchange Fees has a significance for merchants to decline the
electronic currency.

When the merchant market is monopoly, the charge level with cards-holder is same
when the condition satisfied with superior social welfare and with maximization the profits
of issuing-organization. In another word, the benefits brought by the electronic currency
payment system are equal to the total cost of the system itself. When the payment
branches are completely competitive, in the condition of equilibrium, the charge of
cards-holders is equal to the cost of electronic currency system subtracting the discounts
of merchants. Therefore, service fee charged with the consumer can compensate the cost
of the whole electronic currency payment system only. Moreover, when the total cost of
electronic currency payment system is fixed, the changing direction of cost that the
consumers undertaking is totally contrary to the direction of cost that the merchants
undertaking. ,

When the merchant market is oligopoly, there exists exterior influence between the
merchants; the decisions of one party will influence both parties' price-making decisions
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and the market-share. Iif merchant i refuse to accept the electronic currency payment
system, the cost of merchant j that accepts the electronic currency payment system will
increase, and then the willingness of merchant j accepts the electronic currency payment
system will decrease. It demonstrates that there is direct relationship between the
structure of merchant market and the quantity of charging fees. Namely, when the
strength of merchants markets is strong, the service charge will be lower than the strength
of merchants markets is weak. If the two merchants collaborated, then service charge
when the merchant market is oligopoly is equal to that when the merchant market is
monopoly.

Secondly, this article also proposed a model for consumer's choice behavior of
electronic currency based on the different costs of payment tools including the labor cost,
the transaction cost and the opportunity cost and so on, for the purpose of maximization
the consumer’s utility, the merchants’ profits, and cards-issuing company’s profits.

For the merchants, when the decisions are between cash and electronic currency, if
the cards-issue companies cancel all service charge, then, the bargain boundary between
cash and electronic currency is zerq, namely, the merchants will totally accept the
electronic currency. When the decisions are between electronic cuirency and credit card,
if the payment is high, then the credit card will be accepted; if the payment is a little lower,
then the electronic currency will be accepted, and i the payment is still lower, then the
cash will be accepted.

For the consumers, when the decisions are between cash and electronic currency, it
safety risk could lower further, consumers will chose the electronic currency. When the
decisions are between electronic currency and credit card, if credit cards-issue
organization cancels service charge all, while the payment is high, then the credit card will
be accepted; while the payment is lower, then the electronic currency will be accepted.
For the intemet-store and entity store, the conclusion of the decisions for consumers are
the same, namely, while the payment is high, then the credit card will be accepted; while
the payment is lower, then the electronic currency will be accepted. If the seller and buyer
can't reach a consistent bargain sum, the buyer can use the cash in entity store. For the
internet-store, consumers can only chose the electronic currency or credit cards, and the
bargain boundary between credit cards and electronic currency is dominated by
intemet-store.

For the cards-issue company, because the variety cost of credit cards is larger than
that of electronic currency, then the cards-issue companies don’t compete with electronic
curency-issue organizations.

In addition, this paper also studied the choice of electronic currency payment under the
condition of multi-bargain. The conclusions are that the upper limits of using electronic
currency has direct proportion with the conversion times and bargain times of credit cards,
and has inverse direct proportion with the interest of credit cards and bargain cost.

Thirdly, this article proposed a pricing equation for those who paid the product by
electronic currency according to the cost structure of electronic currency and consumer's
utility function. The pricing equation provided the basis for the issuing company and
merchant to set the price for user of electronic currency. Because this equation is based
on the Logit Model, it is practical and calculable.

-6-
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This paper concludes that the market share of electronic currency has inverse
relationship with exchange price of products. So, as a new payment tool, if the bargain
price is much higher, the market share of electronic curency will be much lower. if the
cognition ability of consumers is much lower, price-demand flexibility will be much lower,
so, if the merchants lower the price of products, there will not be much bigger market
share of electronic currency. When the market inclines to gradually mature, and the
cognition ability of consumers is higher than before, there will be bigger market share of
electronic currency if the price of products is lowered. For the new payment tool, the result
of attracting the consumers through lowering the bargain price is not very good. Therefore,
would rather improve the cognition degree of the consumer through educating and
promoting than lower the bargain price with quantity of energy and money.

For the most superior bargain price, this paper concludes when a new payment tool
joins the payment market, and all the indefinites are clear, and the utilities of other
payment tools existed are definite also, then there exists only one most superior bargain
price. If the merchants chose another price, the profits of the merchants will decrease.

Finally, this article analyzed the balance of the electronic currency accounts by the
cash flow analysis method for one kind of typical electronic currency — stored value card,
in order to the determine the size of finance for the issuing company.

Factors influence the cash flow of issuing company are using speed of the cash inside
of stored value card, and growth speed of income, and whether the money inside the
stored value card is run out, and settlement method between issuing company and
service providing organizations. This paper considers six different basic pattems and the
combinations of the six basic patterns of stored value card. The settiement methods of the
six different basic patterns could establish the foundation of analyzing the size of finance
of more complicated electronic currency payment systemt.

“This paper also studied the size of finance with multi-service providing organization. If
there are more than one service providing organization, and the clearing settlements
between agents and service providing organizations are different, or the clearing
seftlements are same but clearing date is different, the issuing company must allocate the
sale according service providing organizations first, then the issuing company could
analyze the size of finance according the clearing settiements and clearing date.

In summary, this paper analyzed the decision-making and behaviors of three
microeconomic individuals, including the consumer, the merchant and the issuing
company on a microeconomic basis, which included subjects of competitive analysis, the
behavior of choice, the pricing for E-currency user and the financing analysis. All the
conclusions will be useful for the further study of electronic currency in the view of
microeconomic.

Keywords: Electronic currency; Structure of cost; Competitive analysis; Payment
choice; Pricing for E-currency; Size of Finance
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EEEEXNTA%. CEHNETHRRAHBRENIMA TREERTFHEREE, B RE TR
MEBRE. BERH. MK PHERENIA TRAERRBEAEW.

BAZEUM=HETENINTIA—UL. AFRTHSEHFRRE, #ITTHME
o4, HRERER L SRERRAH AR B T TRMER, BEXEEMN
BFRTHRFIMAAGEHAFNR FRITHAELR, EHBERNEXNIML T REEER]
L, METEHNRERMET, RITAR (BRI HFR LA L7020 — 4.

BLEESAENEM E#—S N THREN A FRHEANIS TANEE
TAh, BE—ERFRNRE, SENENERE, HRSESENEENAYNTHERIMAT
BETEREETH, BEERETFHROINZEEM. FRBEFREFERIMLEEX
TAEREA RIS/ AR T ERIHTANZ S REAXEARNEHEEH
| ORMANEHRE NI TRERTHER, R TN RS RRESBER R
ME NI TRGHET AEEEET T I AR TR HREX A TRAE
B REREL . BAERNE-CEXTHREX B TR TR TAMERT I,
HFREITRFRTERAERENSWLEBRITHRTRT UL EREHE, Mmar&EF
AT — BB ENE.

BAERFEAENCEMNAERMETRA A FRANELHEHEIELPERS
i, —REFXHFHBEFEBEAXMAFRNEGRBRENTSEN, —RRITAFRRIT
BF TR — L AR .

BNEL Logit BERR LSIAFTRERSH, kRN AEOTHTHEEET A, ¥
REWATARSENBEAFEENHTA—aFRTOTHEHR, £LERE, DRER
Kbk B, #—SRBUTHBTRHENEMATAGEHMAREHXS EN TR,
HA ARG RHTHR. AAEEREHMERRARYE Logit RMEMNERE, Rt
— N SN LR PR B EGR, VLM T R AR R R B S R
14, ZEEBREREZFVH—LEMHEHASEOEATTERITRY, YRR FRHE
SEMEREALFE L.

BNELAFEFHTHHERAMAB IS TR—EF R, FREEERITIAKRE
ML AR RS AD, BRRMEGRKKFMA D, BBHERERPONMIE: HREHL
B, BEGEHR, HEIAMEKER., #HFEEH, BRI TAMEENEEF
fEHER, HFHREHFTEMN TAREAEX TR KHA D, R RBFHTMN
BN XD THEERRER T UETAREFERA G AEAFERER 3250
frREmAY. HEExER2HN FRAAHRITRFREOHITRAT —ESEEXL.

BrEHLBEE5RE.

AL B FELLTHE:
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Ll ERER L EAR ETFHE. HRANETIERBITINETRTHNA
B-F #
o WG B=& GTHTHER
[ | o] o]
E% T #E R bR P RS
1 1

A 4 4

2 % % 3 - %

i il |lzAall®t LN 7
wH|lam gg mE w b # %
EARER Filx & % Ml H 55
sz |Ha||la% B R i
z2ilzX| |2x||lg 7 = & i
LaE||AZ| |Ba||lE 2 "% R i

¥ i N R o #
EFHESETIR  MALEBARAE BHERMNEAE 0 RENRE®
KEER; KMBRLERT HBTFRHN  CAEANE
BEMMAEER OXMEHTAR  BENEET  FEeHELk
MTRTMLA,  ENEXRRITE  BES. BERITAT
RAATRENE MW, PO 2
TR BT l l l

B8 BESRE
1.6 fiFz 4t

A ERLE LT LA SR — BT R 4 4R

B FXHRTFMEFHATESIABEFHTHR, MARTLEHAE LT
WHEH TR TR TERBRTRF MO, AR TR T LR F306AA
BFRTTAHEE ER—A NG, HUTRBABL, MYERE T 75 TR
ERMXR. SR EEAEAT U R EF R T TR,

B, FXUBRE. BFRT. FHESHIAHRNE, SNEEX, BRE. RT
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LT EAFE L EA R _ ETHE. BREFNRATHHERFT AN R T HHHA

AR A E =R A AR ASIEIT T R mel k. £ ER2Z £, XIFeH®
FMEBRSRITNEAEBRAL. HAELARALTE HHFROIESSTEH=ZAX
MHANX S SBX MGEEBRTTEX, HEMEE L, FRECHERBTTH, B
B R G AERUREGNTRHRBERE T . sost, BHHTERLRIENMNEHE
FRP AL T 0 0 B T 3 T A ST R

W=, ATH—PRARTHR M EETH, ELEHREOREEFNRRZS
VRN RBNERES L BT E R LFF THRFRTAFFHREY, 2HEF
R TEEEAE. RAAFAAFANE, XL RS R4 THRTFH T REX—
fi) BB % FR A R e A B S AR

0, HERAEEREYSABFASTRHI M TANBHRZSENHEAHR
T HAEMHHREW LR —MHEGN, AERESFRHEANFRITTAZBEHTE
Pl HAORBHRER AT RTERNZIN LANRETY, BHAFERARTRD
HBRENTE. KLERTE—THROIALTARATHE, WREREIIEATR
R ERHELEC LA, Tl LZi M LFERNEMH A TRAMOBABCERENS X
AfERZF LA TAN, FELRFE-I RSN, MEREAHSNE, B2
FALAARBOFEED . W5, FIOEXERFER SN —LE2RHK T T ERTRY,
 BMERBTRTRSEMEAEALRE L.

FH, MHEFERNHASR T EN LT MR BN KON R F R EE
FHRA. HEFNSEEAMTETAAF, T AN FRH—RERSEF
BPARRRN. ACHEENETR PSRRI AANBEENERL, REHHEFHE
RARERAHE, BEHAHEAR VHEEYI T EHEATHIRELE, TATER
AT LB ZAMHEFHEAPAGME L,
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LEERARFM L FBX AT HE. BRENRITIMIIBEAT BT R AR

BE Wk

HFEHNTHEEASEETHRRIESRUTRMARITHINE. BUFRENA.
BENEZEMAXSSENTHER, A FRHHTBRESHHEGETHERRESRHAHUR
BATmAHIT RF R HMBURUMRIEMHS BRRERS. BN, BRSNS FEEITE
CAMINTALHPRLIE. AEBXTRTRHEXLSFFEMT. AFHTTHEBEES
ST AT A UL R BB BN S I B A AR STRHAT RAK R, AFLERMTA
.

2.1 ¥4 MR XET ot

2.1. 1 BF A MEE R 25

EEMETRTREBRE, HELt, £ 2000 ERERECHOEFEHRTE 7, 500
Ak, ZHBFHRTMEREN 62, 000 &, BB FHIHNEHARNTAMBINME: &
2001 5E 1 H, FHEASKENTHREDT 02%, i FPRERD 2592 NEBEE
i, BEAELER—-K. RBETRDENERERKRE, BER LATHRIBE, K
HsBEFRPERAREE, £H/NBEHLER, B aerERTA TR, RE
HAER? B THE KRB FRTNTEEFERE, LEHTARIERRETEELHNE
KR, L RE XA AFEAH BT &SR, B e 7 H e RER R,
MEAFREEHNHAENRTFRTAMEREEZ G A RELTBEELRBTRTMN TR FE
Hlo XGRS R (network effects), & TEX/A MR X, &% Mondex. VisaCash
SRR FAAMBLUEHEHER (FINEER. 8. BERFERD #A5BTH
Gk i

IEERBASMFEENRERNRT TR ZEAGNR, 4T BN EALSE,
R RHEERTHTFH BT —ERETR. Katz® (1985) HPIRBNIET THR,
IWHBEE MG E S EANRERRE, HHHX— St EEARRT AN —WH
Kbk, BDELRhREAL TN BA RO EREE N R F R R I A SRR AR, XHREN
BB, KR (2006) BRI PTG RRY AT 43 BB MR MM R M BN . M —Fp e
RRBEEARGHREFTER, WHRE 2B EESRRADEREREE R, shey
FAHBEEEHIZES (RS MRS, URMEHZE&E RS M. RoEH
FE A RENERTED, ZREMEERHEIEEPISEN. M, X—AEFHEH
HEMEZBESHAEARANMANE £ RSP RS BERSR T &S
B—wdh RS THNEENSmHR. dTEHEEMTkERSIBEHET 2, B
HHERGEEEHFNTHEENE, MAEITATRBRANEIREE, Rat EEM%

! ECB. Furo-denominated clectronic money in circulation in the euro area [R] .ECB 2004

2 MasterCard. Introduces One SMART PayPass [EB/oL] http:// www.no-cash.ro fcartes% 202004

3 Katz. M, C. Shapiro, Network Externalities, Competition and Compatibility, American Economic Review, June
1985.

‘i, K (BERTHEFEERMBERRTHGR), e, 2006 £8 5 1.
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LASE AT AR ETHE HRENRTIUAREIT NORTHHHA

WP WILETLAS| tHiLBRBIRL: B %93 25 F 709 o AR 55 Y A o o 7 i 5 L 7 e

(R MFARENEMORE. i, £EFAREED, Vi TFAFEEHFEZ
BZ2, XHETHRSE, MHREN Visa HIHHEFN Z#HNENTESHNOBFER
©f.

Carlton 71 Frankel’ (1995) L ATM (Bshs#Hl) g amTis, SREMHA
FANBREEAETRSFFASBANME=EAENERN, MATEESHENSIBTE
fERHT#, MfImEAE, BTRERNHOEH, RESHR—IMERENGR, FEmtk
LHRMENRARLFHR, FAi, X—%&iRWUiIELT Katz 0 Shapiro BIFIHAER, Katz
F0 Shapiro (1985) WKW ICPH: “RERNN—BIrLHE LR OBEEZHFSIEM”;
Saloner Fil Shepard (1995) Xt ATM WA M SR HIT RIIT TR, EREN, ATM HLEZHE
BE, WERFRORITEEE, XETRAN: B FRORTES, PARERHEK
MR, XRMARN., HAREH, REBESHANNERNTEE, BREUNERER.

McAndrews® (1996) LL ATM Mt ok, BB IFSE R FTHLEHY, HATRS
BN HRAEEELAMEAER. ERGREE, mRRAXRMA LTS, WHTH
MBS IEHEX, Bh ATM RENHBE, FRX—-BENHREREANEXAREX,
MR ELA R R, OEFEHEYM, ATM TS RItRSSECIEE T,
AR—A L, MBERESFNRNELT MEMN, WESHREE, 1 MEER TR
Flff) ATM RE2 M RFHFLIFH—MRIENME, XREAAHBESBIEERH,
MALR S HITH R, '

BEAFEHKRT (2003) 2 AR B F 5 TR —FFre 5o & R4 & 30 M 4 3 R
T THRAL ABATIA S, $7= S e I R — MR T, BR— BB XBEH” (critical
mass), EfIAESREEE. IRLRF~MIMEBRNERERAN. FL LEEB#R
K s e, $E LR TFHRGH~MHAMRTLETREOILNE, EMEEEBERhR
BN BARTER. ThHEMNEHRESE, BESHEIF A REBH~RERBLT
Fringg “XBEH”. EEHNZERER “XRBEH” AR, FRAEREOEE, W
ERFSENGIHER, M ENALERER, BASERNRERZH RRERER
BE, MARBEHRITHERE.
| BR KRB EXEE, AMEN—FREES, BFET TR E R
B RE. XRE RS HSIFTHNERN, - MHPHAR-BAORAEERENR
X — 7 S A AR A BE R4 T (VanHove, 1999). XF B FHRTFiEMHER, ATFE
R—ARE, MAR—MHIELA=E, ARERSANREAENER. UHFRE N,
—AMHBEERBTRTASH (OFEEEER BERGEATRDHERINEBR (B2 .
B TR R) B E M. ke EH R A ST SRR T
TERHLH XEE L%, B, —MREBFHRTEFINHROZE (BRFHE
HXER), EFRAGFRTONBEREMEEHE. R, —PHBEEHEFRDHH
HAE5EHBFRTHREEREOREREHENXR, AMEHEFRINKEHERE
KRB F AR F 5 IR R, T K R A58 4k i 7 58 TR LA X Rt 3k X
BEIEEHRAETHOTRT, XERRE—FEEMNERNERI. S8, XHEENSR
B FFERMAERE — . BT R~ XA RN S HEMEHERS BN ERE TE
RE “XBER” BERL, RELSHFXAERENRESEH “x@EH”, BFRHAS

% Dennis W. Carlton, Alan S. Frankel, “Antitrust and Payment Technologies”, Federal Reserve Bank of St. Louis
Review, Vol. 77, No. 6, December, 1995,

5 James J. McAndrews, Retail Pricing of ATM Network Services, Working Paper No. 96-12, Federal Reserve
Bank of Philadelphia, April, 1996.

T WAL FRE. RRR (RTANRALROBRGBHEMN, LB, 2003 5 6 #.
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LETERERLENRT ETHE. HRNENRTHIARRETHE R THHRR

JARARRE.

#138° (2004) 3 e F 8 T R AT MO BRI RICAR A B A ST SR T RAR M e,
AR FRTRTEOEMEFEABTEFNRR S RITROA TR OREZER,
BfFEH FEE PSR . rigM S SR IFR S AN ERA PR RS ER&H
vk, —BEBFHEAERRTHER, NEHTEMOLEREE LT, PERHIEMRM
B, RAERATAMEN: (1) RENMEURAEEATHOEEEIK, XEEAK
R% N Metcalfe ¥, AMZH, MYWA (AP ZEGELE B BN, XEELE
MR RS2 EEEMN, DRSENEZHISERTHE (AP BEHTER: §—FHA
PSS AL RIS SR EIMAME. MetCalfe SR BFEERN: V (HE) =N (N:
HA%). BEBRERRT. ME25FP, BERANBA, BN, A (kX
ALEHRAE B EE_RAFEANREKAY., R7RToARBEREEEENSS, ATE
TRHSHRONEERASE, APREOMK, BHAN, —HIBATRHEEK.
(2) AFERASRE, WHBY., BYRTO~8—BF&dHR, MEHIEHMREHREK. 2400
FREDHEBRAR, KEFTHRERENEKG SN, SHEEZFPHDR=HIBL,
3 B i P A Y AT MR B At K B IS, FF AR MMEN RS EE AR A
T 2B B R A A AR K, TSR TS, 2 BPH AR 8 e i
TR TR, RBFIM SR, BT, AEEHETHETR-oREMm, MBEFRET
RITRARBANNERE EFAMM, WiH S EERERNAE, AU LHEATESN,
FEFEDTERETHHETERMEAN (P ZKHFMESTIGRARETRE, HRTH
ER 2 PR HHH M R . BT RE2 R EMEsh. SRR FRTRITH
MEEFERAER.

ge4h, EEERADEMET SR BHLERT, BT 5T ETEHEFES G 20
FHSEER: BB, GTRERFREEELERELGLURSIH, GEZSD, Y
WFETR:, ME_, BEAPEOSREN, MESXNTHER, KAFTERK, BdE
Wit W=, EHARTPEAR, WABEREFYK, THRARE TR B
Fraa g, X e s, BTSRRI MR RN, Rt ERFKERBHAZE. /b
FAOMFTERE. &N, EREESHMU R TEAEHRERNERT, SiidE TR
MRITHEHLURSIA L. F XA EERE, Pt ahitl XX NERE, KT
BES, REM+T2BH: UERBRANRETHRANAN, REBRITEBEENRE (A
FGBEREEE, URERENEFRY. MREFRDEHNNEERFAE R RE~ME
ff, MEETHPHE. SRAOSE. THEEES: SRIMENEIERARN LY
S FliE e ds, ﬁ%&?ﬁﬁﬁm&gﬁﬁﬁ(EF&)%%mﬁ%ﬁgﬁﬁ.ﬁﬂ, [ Er %2
PRI M e v L TR X R K A R ST .

Wit bl b4, ATiAK, TR ATRSHbEMATE—, BFEAFRLURESH
PR, BN TR MMMERHE M. AR THRDEST ERNAXERZWERT
HAKENSEE, FESE5ENBRELATH—AANOKENME. EEPZEREZW, F
EHAH AL BT RERENAR, FRATETNESEEH, Y8 ZEREZE, MR
MR RRTULATER LRER, HATFEAPEREG THRESFHERNELTE.
Xet, BFHRAMERAREAT RN, HRAEXNPAEAHNEEHBRTRD, T
EHBELEMEZH T HEL R RAL.

b %8 (FHTRITEPEALD . &FTH, 2004 3511,
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LTl KF M E AR ETAX ARENRATHERRITHNETRAHSR

2.1.2 PR HARA A T

HFETNRIGHIFRAIFARNELZ — BHABAFECERITT —L5
. KR’ (2003) FAMNBAAEHR T HARFRERRNER, BIARMRTE
AEE, BETRTABASNBRRELET BRHTE—FN. BYE K780 CAHERE
7. E%. RERBFIRHZAE, H—Huben il &K @ SREETRSIE L
HRENR, SREHRTABATANBARRERBIBSHAERGRK. AL, £
KEXR HTHWEHEFRDOARETREERD, FHE—-BIERETREAREN
. EEAANALT, BETATEANRE AN SO CRRRXERAHFE
Hik. SHRN, BXETREAGERFRMHFEZNHLE, MEHEEHE A%
FIFBR AR R+ B R M. B, HIEXN BT 5 TN RERHFEENG R
i, BHERAFMEREKETE, YRPEEEXFEEN. Bit, BTHTHRAXESR
R e R, MIIERARKETEREFRTAZN, MEXAMEERIHT
| HAREHTRE. ‘

BB (2004) M RBUTH HHIRARTT REMT, FEALETRABRTHEL—
BrZ2EHNZATARARTHRENBR L EAMRR. BTHEHAERSILTHRK
£: (1) MEAE FC, ASMWEMEF BT RH™MAXKFORE, URTHNER
R4S, (2) WA MC, FEEREFKLZLCEEFHRA. it MEAENRA.
LR, TREFHRTGFNRAFE. FEUABTRTATEER KRBT HREAR S M
#. ARRMNRHNE, SERHEENBHE, BTRFHERE. H£, FHETFRT
kR A H] SRR TE A A B A4 .. MR ESIEFHRHAARMKPLFERE, Bk
EAEERANIA TAMERABENSXAFLMETHRT. RN, SEER TR
P, AmGH THERERLATFE LHOATHEMEALFHRTRER E. B TEERE
MIFFELE, MACH N RO BEKSUA TR, HEERRN T ZERMIMA LA, X
SHMFARIMATAMRRE, RIFESHE KBTS 3258 RRATH#ROKE K
FHEZAFHZ L. AR, —BHEMIATRAEMELHT —EraE, FHHEXGTA
AR AR R BB 2 A S o R SR A 5 A W AT B B4, MM, X5 RH B
ANHESHL S RE. EBHXHAICRERE, BB REFHRTNRERR, XEE
BT MM KENBRMETFRANTZEZABENT ZERERMENE, R
BRI FIREL. XF R B AN U T HAMFR MR RRA, flnEesE Bais
WA AEA.

C B30T 200D MEWHREAHARROEZET THA. RASTIPRERERT
B REZHUMNAZAHANFRYE. HREETREGMEZ—HHAMA LA, RARE
EBRATEINMN T AEEELS KR FAREARHE MRS RUBIAIAT, IBXEE
BEEZ-FHFUIMGHR, INRTEHZHEIATANERERERETRESR, XH
HERGEMERMNRAREIAERPH “PRPN". N THEXTS, BEZ—MHH
MR AAA, Fa@fhZElE—RIHTAE. B8, B8 7 &R HTHEX
Mg, W HEESAZAR BN RS R TR T s B AR AL S Z .
WA, BRERREER. ZRIM, MEIMEFRYUIHFERE, ELAMARREAHN
BITRFARE T AL, X — IR RT 8 52 I B B 3241 77 BT A6 BT AR
F, BifE KB RFHRESERRREEN—FF AT ARR “BRIE” %

P KA, FRE. KRR (BTRAXAGERIRREEFEMT). LBeM, 200345 6 4.
0 m (R TFRARTRARARTY , &FTE, 2004 £3%1 4.
U AREFEAALGHARBRREN R, EiremiR, 2001 5 5 4.
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FE, TIX R SR I T 2 48 U RS 7 A B vk J) 3 20 At e 7 R 2 R
.
WL BN, AR, AFRHNETERERRRTRITE. HAENTEHE
MENSHE KR, MEHERE. FERRRTARERSHEHRTRTD, URES
KBRE T HaF R TORBEERETRAN. (1) dBRFRAIMRTENS, AFRENT
5 7 AL IBUIURIAR S B LA RO R 4 R B PRI (R B B A R LR AT T B T B
FHFRBORTNHERT, RORLLBAERMRANY GEB K TR RTHRRR
SR WERLRTAFRTMNNRZ—. 55, bk LI ERARRBUNE L G EM
MERMITLRE, BTRSENRITHORITIN. (2) HAFRTNBEE, BHE
HETH, X T8 T AT KA R E F AR 4 ARAT RSB X R 5 B F 18 R AT
BHRBRARARAZ ML, s, BFRTEALBTRTRBREERPAGRRER
P S, MTF TR REEANRSE. XARFEHEZETRTMNRESHLNR
HREME AR TRAZERANER. (3 SHEHENIMEHTEFRHPOERSE,
HAEM TR TOERRRTRITHRRRANE D 50l FA0MA L R S R
DT ERMAFL, SRTURER, ERFREMRTAEN D, HRE, RITHAEE
W=E 2 MNREBEAE—E MR, NFE-SRELREEN. Rk, F30HEtRT
HTRESHRBEEY, HWRTRAMEAERE. XHERFRE.

2.2 WA BHEHNTHRTRMHES

MELFRTOESE ", RTFRTEIFTSENVEERTHA, EXBESHHBER
#7%4% POS (Point of Sales) “BIE” Xft, FMMFRTHSHRE, ETLBMIME
BFHR AL TEENR. YR TFRMHEAEXMFBRN, PREFISHEFHRTIETHH
2%, R, AERSFRETFHRTERPSEREM “RW2E” WHE BT EEN
HEIBMFEEHR. MR FEEEPEBFRFRE [ EHKETHHRTIEE TR TR
ifi. HEEKANBENHBRARETHNER. BXTNSFERE.

2.2. 1 TR HMRA N HREX M FH HRFHEE

BFHTIXEELAG LTS (Two-sided Markets) ¥F1E. ANTHIRELRFK L HE
b, HREHEETERESUREENT S LET, XM REE -SRI R RS
(IMHBEAHS) HEFERERE, FEHERENERS LERZS (Amstrong,
2002) 2, RAVEAGF XS LHBERT “Xatig”. BH LRFEMF i
RE, MHENRERGELPHEEB—OMEK, WHEHRHE (HRENREFER
) 124t windows RIERZK TS, HREWH windows BERERBITRHFRB RN
PR, MR R OLAEET windows B{EREA HRIHAED: BloE=PH
TP REERAE, ENERYEREREEEREES, XRKLEHEERILT Ut
EMNEMERSE.

BFRBISERR—PRMMET S, 8 2-1 iR, ETEOBTFRTOEAIM
hEd, RAOTLUEERSAFENTE: KETHOKETS. RETHOREFENFFA
# %, CRENEHBENET A RFOEHOEAR Tip. Wl HEBFRT

2 Armstrong, M. Competition in Two-Sided Markets[J], mimeo, (2002) Nuffield College, University of Oxford
B ggisz. Hie, MESMBENASHTEMTILER AFERERHER), 2002, 13(6):70-77
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SRR P AR, EREEFATES MG, dXXAPRARREETRTEREN
HABFFE, AR RUIAEERRBARESH RS,

Rochet 1 Tirole Xf Xz HHi#iT T EHREMEXFRY, MAHENLTHENN: 5F
ERTRIT ERANELAKTF peasd PN, KH 2 AFERNRERRAMNE, b K
F& 0P RBRONE, PR EARRRIIEONEARZASLN FEHETRNTE
LM S REFEENLE, BAXTFEHGHRZANLTS.

H4E Rochet F Tirole AN, HFERMFARNRERASEORBEKPRFR
Zat, EMEER (EMESE) EREALEREERINTHFEHTRIS5FEEM
BE, I —SERITSLANXEBR]. BRHEETHP, HMRSGHILMELEKT
EFHRTXFEFRAMRAIE, ERENEER.

B FH hRATHE

RERBTA

p-av
alFs (Zam)

& P (Merchant).

SEHTHIRIRS BHELY e
A F- 0¥ T SCRT 1 R NS TIHHHE

Bk 21 BFHEHHWLTHH

Fig. 2-1 Two-side market of E-money

(TRITERTIHNRESNHREXBRRE, BAHXEXMFFEHHED 4000 ¥R
TR LSE 2 ZHREREARNRSE, XMTHHEREETH, AR R RV
HTHHERZ —MHH, FHREMRFIBES S LB FIABARN+32—Y, &
Z2EH, SITEEWLFRERALEL, 19824, Baumol. Panzer fl Willig 3| AT £ 515
Hig, XPMERUW AR E AR M, BilE, BITREVEAHAARITRERAH
HAMBH XTI, ENREHEAER2, HAREERK, —B#HA, XREFER
EHE. RRBLECESABRRKTHBANAR CEAGKEENES, IHETINEST
LEM T HBREIERE.

Wright (2003a) NBRELREW NS RFFHERLRETHA, WAIBERHHEE
HARBR B T RAT & RAT VU T 3T Be 3 A R B MO MR W MR P N R R 3L, BT R RAT
PHMSE B EHAENN B iFR— B,

M Rochet, J-C. and J. Tirole. Platform Competition in Two-Sided Markeis[J], Journal of the Europezn Ecoromic
Association, (2003).1(4)

15 Federal Reserve e System. The 2004 Federal Reserve Payments Study [R]  Federal Reserve System .2004
16 Wright, J.. Optimal card payment systems(J], European Economic Review, forthcoming. (2003a)
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By 5 E L2 EATTRR D, A% (2005) RUH—MRITRRITHIM. BPE5H
REMSFATERY, UFAXA EHRRBEE ERITRARAENREMNT, XA/,
BRENBRBRTGE AT 08T RE: FE—SHHEr RERRT RRTIMIAR
FHHHELHRROEW,

222X BMMBETRAVHREFHEMN

RHRBEHBETRTRGTARSEHIMNEEXHT, BB TFRIIARMEELTR
MR EENTER, TERTHER FEARBRE P THPRMAE TR HRETREB DI
B AR, THB RN T 8N I REAFHEAREFEZRANASSE, B
o M me T 18 MR R ST R A MRS AR, BERT I R E M R AT LR
AT RIS ETIRMETRER AR, Fit, &7 8 TR EZ R R R,
ANEEEAESSHOFEAE, T HEREQRVAER B ZRE AR (REFHR
FENBFHERETRI T LR AR, FRXEFMRFETHROIWINZLR, B
KLHHRBETFRAE NS5 8 SFEMIRAL.

XTHRFHROOHFRTRSHFTIERETHLTHRRIRSRMBHER, LRI
LBFMEMEARALEY. EABRFEHARP, XERPERITIMNFLE BFHEE
HEH4 EA— R, RENEZRRGESE L.

RHFRBETHROIIFFREFESRBWEZAE, Baxter BT FXHR—HAHR
ERNEFLEAHROMS, ST RRGE B ERRAER, AR ATRERSZ, T
MBS REI . FAERDEE TS XBHMER', Baxter FOITHXLARAE
LEHIBTFTASET . Baxter fl Tirole Z¥& AN, BIT%% (Interchange Fees) AJHE R
RABEBTHRHTAERETHRZ FHMRIR. ZJ5, Evans 1 Schmalensee X} K7~
WHTRENEFEIR.

HEAXBPEUMTRALHHFATIEEPTH N XRQE: MHEET KRR
R, EBEOHRE. BPRORELEEA FEERENMERERRNFRLHR
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EREMBATEAERKAEMNB A EELE, BATRBETHN, HEERITAWRT

Y ROE FFBRY Hotelling T4 F A REEBRLRS (N, EBRFEFEM 20056
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“ Muellbauer, J. 1981. Testing neoclassical models of the demand for durebles. In Essays in the Theory and
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4. “EMATRR" KAB (2004) WHBTHRHR—HENL (BTER KBEX
MEFEMAAR, BESHEARXTHAEINSREDNHFE DR eRELH TG
RN, BT RTRERFLENNEFALRERTHERAMNLEN LB FHFENNES
BT EPHEXENAR, REBEEHIBP=EMNBTEHER ERRERM—ME
FHMERE. HEFBRALAFR.

EAYASHERFRAENLZFE, MNBFHRMNFERARS RN M HERZ 0K
2 A —E£HNAERER, AR EE RS RUE L RSB EHR SR EIE,
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Fig 3-5 The Process of E-money System
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17 MasterCard. Introduces Onc SMART PayPass [EB/oL] http:// www.no-cash.ro /cartes%202004
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% EX. Browne, David Cronin. Payments fechnologics{3}, financial innovation, and laissez-faire banking.
Spring/Summer 1995. Vol.15,Iss.1: 101-112
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4.1 BFHPRFTITRIBEL: THRE
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AVEHANFEBFRONIAERAEZSIMNBRNITIAEZNSEEE. X
R RH®. IHRBEFLETON BrRTRBZNERFASHRFHER, ATRRATS
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! FX. Browne, David Cronin, Payments fechnologies{J}, financial innovation, and laissez-faire banking,
Spring/Summer 1995. Vol.15,1ss.1: 101-112
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Fig 4-1. 3-Party Payment System
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MBTRHT LB RITHTRATASAE HROEERUERF LR ES
REHLKRATH, B TS PR %, miEF R R TESE S BITHR A
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() FE#H: HHRTRTXMNFOHESE.

(5) BHK: WLMFRRFRTZE FBINES.

3. MMIAGRRRRKE

BF RS LAERRN AT AR ENE T EONMEETREIRE. X
1 R R — (A1 B A RIS £ P -

&P POS XA M E— RITHIH— K FE

Bk, BEHBE T B AR P ik POS HURBIR S B P R R 3 AT
A5, MgENBEESRIEER, REERLARED. BN RS -FARE N

2 Katz, M. Reform of Credit Card Schemes in Australia [R], Sydney, Australia: Reserve Bank of Australia (2001)
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EH SRR —F BT A ML PI%k:

B/ PSS HI—RITIBE—RFE
WHEER
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HERRUAMBRG A v ER, XERUR T A ERMERT AR HH.

4. 1.2 TR MEAERP SRR

HYRTRKREARATERERERRALXRYRERS, WHPREE RFK
£, AERITHHEEOMEKER, RERENEE (FHBIE, BT, WEHRAEY), X
1M R A SEE. Bk, Wl 4-2, KFETHEFRFARRRA £, WFER: ARAHE
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MRATIEEEERT, B TER o AE=EZ ML HLHE LS BERH—SR—R R FE:
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v T3 T ORATHL

ﬁ-}%g (Issuer)- a [Fs (M) > i{ﬂ.mﬁ
pHe p-me

& /- (Meschant)-

F+ A -
(Cardholder) AR HBRBE Y p-

BFHR AT X(IERAE

B#& 42 BTFRERTIMNER
Fig 4-2. 5-party Payment System of E-money
BB LUE % P & TR BASERT. RRENREHEFRTXMG+8
3% 1000 JTHPIM, FEIER A 1070, MEPHN e ®ER 1% BAZFHTHIEA:

3 Schwartz, M. and D.R. Vincent. Same price, cash (;r card: vertical control by payments networks, Georgetown
University Working Paper, (2002). 9
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M LEN, TRBRETE DM RENZLLOHTE:
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4.2. 1 MEEHR

MM RIER T Rochet & Tirole (2002) “RBIMERNE, fBf1H—ELERRIHE
RHBAT, THRECHSBRXBRSHARIKLHFENELR.

WE, f o RELR FESHRRNREZERRAEN, T0HT EFHBRIET R
DA FSLUFFA R AN, RITRESNRER LA T =¥l 8.

B8 B854 WHTH
T=0 B IR imRATHLA UHMER KIS LSENR K
: fek B, B HIE IFs KE
®EE CLRIER AL B iR, ke E
ABA £ K/
A AR KA h BiR, RERX
i m MKAp
=1 (] ad RERFEZREAFHRAXIMF
W%, HEH P
T= ik 4 RERTFHEFRHIMAFRH
7%

E# 4-3 =HrEEEdR
Fig 4-3. The Game of Three Phases
T=0 B iffi: BARITHHBE IFs, (SEMLSEMPATEE, DBARSEARE),

MR FERE £, XHPAHE n:
T=1 Bl WP REATHRE TR T FEHR, FEER
T=2 BH: BIRRERTHAIMFHR.
MTERMRY, EA—RLENRR:

1. MR HREHIGERTHRT DM FRIURE R HFH BRI,

b..b.

BRI AP B F 8 T A B840 AR — MBS b IERpp— LT
g ), guawC), wmxreommman, B=7, pnsgaELtE
HB, FUNRATRE (ERE—HERHMTR). Fik, HREEHLAENLEY.

D(f)=1-H(f) = [ h(b, )b,

4 Rochet, J-C. and J. Tirele.. Cooperation Among Competitors: Some Economics of Payment Card Associations[J].
RAND Journal of Economics, (2002)Vol, 33; 549-570
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BT R, EEFAFRTRTGESAERKAL, TRATRMEITIELNE a

D S (IEB AR, EHE
fi=c,+c;=b

¥+ a AHSEAAEIRE, WEBEX:

-
by +b =c +c;

AR FRAXMRANREESHM—B, SHBEFHDPRITNURTHE

o +hEC e magmmanmEERD =%, b2, nxmano. wn
ba=f, pmbTLEE:
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f. =C, 40 -bl
1 4

mHE MR R HATER.
dk T B, HBEXTHENE, WEHSRARROFENBEKT £ AHLETRHET
RITHLAFEBRRAFEFARRKT £ RARK, AXGRASARNERFENTHR

.
ﬁ'h‘ﬂa

4.3 R RERRY

4.3.1 &

it LR, TURNERZENMK IS TR RTXMFHEFER:

m(@)=c,+a

1, HETFRENIAMIEEESN, B B, WERETF, RFHE

Hﬁ%%ﬁ%&ﬂ%ﬁmﬂmﬁ&:f'%+q”q.mﬁ%%mﬁmﬁ%?ﬁ?ﬁm§

KRAMBRERITIN TFREOFRS . B, B 85 B a0 7 12 TR S 2 (L Ae s b i
MEFETERAEE. 55 AEATUEY, SEFRHERERFEEN, BRAK
R RAFHREFABRETHLHRREXR,

2. HHEWHTLEHN, HEHSBHBLORFFAMRKE f HHELETRDER
THAAERKEFFARRKE £ RHAN, IHEIMHTFHRARENBEE

by +b,=cy ¥, wamam WTHHHRAHASBRNSKESTETHRTHENBRK

x.

3. BFRDETHHRREL ER—AWLTNH (two-sided market), T HEFEFFF
EHRAUENE BN R SRR XTSI AR Xk o B3HY
FAATHERGER, & BT CUEL RS8R « XM PHRRBEESFENFHMSD
mEkE.

EXAZAERP, REHFEERFEZE., EAMASEAMSZE, XARA5EF
H2 8. BRRAKFEREMANAZEESXROZOERAET R L, 2285 % KIS 6 #
BRENERPEEF EEGNERRD,

TR T3 T AR B0 E S0 R R Rk R, B85 & i s K
A ED, fETHNSHEERMERER. Eilt, Bl Exrik R A MR
K, BEHEARR T HFRIETEROEFRA.

4.3.2 ERHRWH

LI%E CyberCash A, “¥BA” diFH MM ERTUH FEER. CyberCash B
Bk PR ARG 0, TR, BN ASRBMB TR TE. €
S ETERERSMATRITRRS, Z#iT M LB F4&E M CyberCash ML HFH
4 CyberCoin, T il B MAKL/T4K{F A CyberCash SLBUME, HEANME
L&, CyberCash B BHUWRITALE, ARUFHENELASZANBREHEE. £
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CyberCash (9 “% %" B FHTHLMERED, BEMBFH A AT ERBL, CyberCash
FAMESTEEE. IAMNAREITAMEAN A6, FELERTREATRHI=FEMTE
%. Rochet il Tirole {FHA T A Hisp RS MAMA G, = HIMARRBREF LA RNBE
REFER-HN, SHIMERRES XHERISKRER . Bk, REWHIH%K
HErRTANEHRFEN.

SR
Il HITR%
""""""" 1 CyberCash B8 [~~~
)
3
W LAFNR
CyberCoin R &
B WP ReEMR
FHRE FISANE S

4. 4 /NG

FEHAMBFHALMHERRL, BE=F ISR, AN EREXT S
HAREATT AR, HEFARHEORE ‘TR BITTRATH, IWATHR
BAEA—FHB A, REMRTRTEMNERABEILT, ARBETRFESXMAMRL
RIS, RIS HRB AT L h T oW & SHEXTRONG, EFRENRERBFESEN
K. Wesh, ARBFHRHIFERRZENES ORETdZHRRAER, BH& R
HABKLH RS, BEXRRSBELLAZEEN. A, TRZZBTRTINR
LML, BRUTRIEFHMTHZEL.

HK MR IR ALEY, EBX T2 THSHNETT, 25T TRANE
H, LR AR e F o SO R R 3 R K R B KRR AT IR b Z B R
A THBERN ZERNF R RANREL. SR TRTMIINNSESRE R,
i S IR A o T 5 PR R RN BB AME A LT BT AR ORE . S5, BT
B R EBRAER TR, BEFRENRERNREFRENRETRLNERAXR, HINE
EATEBFERFH T, WRENFMARTEHEPNE, B SBHBASEHET
# HRATHK R AL R —H .

BE, AL RANEEX R EHERET T R,

% Rochet, 3-C. and J. Tirolc. Platform Competition in Two-Sided Markets(J], Journal of the European Economic
Association, (2003).1(4)
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BAE BERELZETHRTRHEFSH

AFEHN E-ENETFETATIMERER, BRAXTHEWHFLER, HFAX
BRZHAHE, LAFRAZMEROBTLARBI AL, WHESITE 2
HAFELZE RS T HRTRTRFHHE.

AERLHTT: B3 8 Hotelling ALBWTHIR Rl 7 1 TR — LR R &
#: BoMSETEEARSRBRATRBOWEE, HiTRERGHUNTRRNEW; B
ERARBEUERITERTFRTIIMNERESEARERNRELAE; BEATENM.

5. 1 PR EEHEREZH

5.1. 1 AR &4

HTEER, RA—BH AXHFONTFTLMEREH:

#—, BFENIHHIYENE Hotelling BEMLRFTH. BIEXK, ENZESTHE
RrE. FEAERENRESIMREHFERAR, BEKTPER. ZCHXHERRELNK
FET 1 MR MER, HP— I BRUTREMNES, R0k, A—TERMTRR
BIZE A, HifrE 1 &, ATRERBENELEE, AXBRR, BERTAKFERUS, KE
FEBEFEGL, CRERETHENE. SEANRERERRUSL, B0 5RER
& FEENEMNRESRHEE LHNER. XM RARFMRENFIMEEXA —ENEE
. ‘

B, BRAFERSLETORARHEE, —HEAEBEEIXAHR, —FREHF
BMEHTHIR. EAED, F—8# BREAZAHTARAREIA—F.

=, BRHBFLERAFLE, —FHEAEFETFRDEME, B—HEFEFUTHR
fXfF, MEFRRARERSWLHHERE.

B, BWE. HRE (BREED). REEFAXARASRERMNSTEE, 0180
3 ALY BNEE S ) SN

BH, AT 2B AKKNAR, BFKTRITHAIIRE B iR FUESEAA G
HSHERT, LI ASRER K.

B, BRBFRAMRTIEERENMNES, RENRRIBORFEKEFHTH
RITHRRZEMNES, H VISACASH H1 Mondex. — ki, BEDPHBFHRTNERER
NEFHALTR, EEMERENNES, WER~PMLFRAIXAERREFHREESEF
F20, IS AMAZE, IFMASREEZAFERERS, SUERTHTR
M EliphE S84,

B, XAHHHHEZ — RIS OMERS, EIMBERMNER. BEMEFR
MEMEMERSBPAHELRETEFREHTERLHAXN, WE M mEEHF H,
RZIMR. TOXF KM I RER TG RTEMAFRENENHE. SRS

U gkadp 12 02 4R S0 W4 A B A #9817 [1). R TR MR LN A, 2002, 11(4):319-323
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B, REMBRETES EABLREN, BEEERUSHABF. HXES, HTHELD
KR tt, B EMAEHN.

H, RENRFH TR R aFRTANER, LHHRSRAREAT K
B” BFRT. RR—EH, UTHBLY “IHF".

HIL, BRSRAO A s, B H atrt, PSS A AR Tt T ARt
R—HEMN REHRAE hm).

B+, BREMBAOENEEZEFRTINFSEEAZLES.

F+—, IAFMANRFEHELRY, HHFSER TS, FERRSTMAEET
BREA RSN REAREP, REFSFUARNINNA, MAZHHER, TUHES
A BT R

5.1.2 BB HH W

BEENENE4-2, EBFRDHATHERT:

BFRTARNMNERSR, KONH, REEMIARIHRE (FHEE. BT,
WM ALEDP) #HEETAARRHE P BERS RFTmUSR, HP.

1. B RETmAFFABNRAL £ WER, FREHRAHUE, B Tirole F AN,
AR—ft, EREREABRORA,

2, XAFARHBFNEA m, MEXXERA, WHESERD.

3. EAMARRFEMNIHRMANE, BRRR (Fs).

4, FMUEEATERMRRBRAEN 4 p, HHHBER TR ROKRRELN 1
By,

5. REENBRARBAC, BEALEREELCENRE, SEHFRNIR. F/

#RHANS R REEFRANESSHRAS.

6. EAMANRARRRCA, PAHMESRNBERULERENAE, LERS

G RANREHKAAE,
BEE (WL HRERTHEFREIMNFRBRRENRSSIAFHRRR, B
HRRAR TR RS RAR—EWHSY be, FSPE bp T T XA LOEFIA

b..b. ) '

AL LETEE, iﬁEﬁ*ﬁElZlﬁJ[—g 1) PP TS RSP (. R
s mmE e, BRES RRaEDs aw, #anarhC:)/A-Hb,))
ahsmmimpan, DRTEERSRAME,

ﬁF&%%?ﬁmiﬁfﬁ%£%¥~ﬁmﬁ%ﬁﬁh,%%&ﬁhﬁﬁFﬁﬁﬁﬁ
FRMIAFEEHROFE I RE RRSREMESNANTE, €T HES

N%?ﬁﬁiﬁ%ﬂﬁﬁﬁ%ﬁﬁiﬂbmﬁﬁFﬁﬂ%?ﬁﬁﬁﬁfﬁmm%W§hﬂ

2 Rochet, J-C. and J. Tirole. (2002).Two-Sided Markets: An Overview. RAND Journal of Economics, Vol. 33:
549-570

3 Chakravorti, S Theory of Credit Card Networks: A Survey of the Literature[J]. Review of Network
Economics. .(2003).2(2):50-68
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5.2 REELZNTHBTFRMESF R

5.2. 1 BEIPHESR

B E—EMiITe, AXRHBTRHETFRTRENS SENREAE:

[5p ] B5% C RSETH
T= T 5 T RATHL LAR B AL oAt 2 4R A B X
bR B, EHTHR IFs KT
BREH CAFE B KA B AR, tREREF
ARH B
IMA CARE B KA h BAR, (REBER
#i# m B9
T=1 [l RERTFHZHTHRBHLTF
_ R%, HEbp
T=2 BE ' RERTHABTHRAXMSEH
#
E% 5-1 WIETR

Fig 5-1 The Game of Process
T=0 B #: BRITHHAAE IFs, (REBH\ANGHRE, UFALSERARRL,
HMEFERE £ SXTPAAE m
T=1 Y BPARERTEZHTROITFOHR, FEEN p:
T=2 B BEREREEAZMFHA.

5.2.2258 MR KA

1. ABFRLEETHEUERRELZRTHSAT, WRE. KFE. XARA
WAFAT N B RARAN, XEHTHEMT, BRELZRM—E:
(D HBRE: HREFARFRDIMFFOLAN (BHFXABNF:

Df)=1-H(f) = [ h(o, )b,

fei B B 3244 1 3% OB 6 T S M 0 7 A

h(b, ) db - Jj'h(bs)bsdbx

BC1) = £y b= )= [} b o0



LA RE AR HEFHE, HRERITIARETANETEHAR

W ey, " D(FYB(f)-f)

(2) BEE: BREAREEREN G, BEBORENC T2, CrRgRELER
APAFHTEMEORE, S HNROTHR. BERENE { RATHRFEW,
f=fle-a),

(3) TR BREBEEHESL c0 LB AFTERGRE RS m, i
%.

m(@)=c,+a

2. ELBWHGEHTFHANRALH: BeFRHIEEFAERET R AHEARN
BAREEA TR, BIETHERE. BETRSMARNRERE, TWHATHRTHRN
WP EZE POS WLk M ATEGROVER, TGO BRI “MhEDR0E”, RARE LRI
. B, BRESETNGLHEESBRmMesnuD, kel Eerg. 4TH
Wi, HUGEAEERTATRENFE AL, HREHANANFRRKK R, 7=
RIRSHENEY v, fild p EFRES d (AEEHEHS—RIINRE), ALK
Hotelling RAEMATRRHEITHIN. WREWIMAME—EKN | FELEE, BRNFARE
A —RTE i F R T A A R P 24— SO T4, BV AR M B LR
BARtL Y RFREFLHERY I HEE (LTRREBRNTHHE), BRExHS
MR SRSHTFRT XN REEEATLER.

B =1, 2 R RIER TR RN Po P BATRORmmE. B 1-1 R
RER i BB, 10 BFTEE. WFREBUTHTLAFORIRAR N

m'(a)mm=-b, =c,+a-b,

5.2. 3 BERIK R

REEE 51, W T=2FF5H, BFRIFGTHRAL

BT R, EanxEP SV, saxast wh S munsaenE

W%, BUAAL.

Y T=1 B :

1. EEBIERN, MTHEHRE, HEFHIEFEERNHREBEREFRIR
A%

p+05; =byl; = p +1(1=x)=b,l,

(5-1)

4 Sujit Chakeavorti and Timothy McHugh. Why do we use so many checks?[J] Economic Perspectives Federal
Reserve Bank of Chicago.3Q/2002
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s O] garnnssngi vreneses. B R, FuEg.
B AT AT A KT R R BT A AR
1
X -5[p}-pi +t+bB(It -Ij)] i-O,l
(52)
wE<Xipt HREEEONBE 5° 75N, HRERE-1 BXK. ALY EH
KiHHOR. B, BRI,
x[p,-d-D(f)m"@LID(f) i=0,1

h, hESEEETESEATETAEnanEl, PU) askrnnn.

2. AR, MFACHEFROITFOHRERNE, HRERIEXORFHRE
W

D+, 'Iﬁ'*tcl”xi)

B XK | MBLESTBER T St 8

_1_ Pj—P!
%= 2 * 2t i=0,1
(5-3)
FIR K i A s 28
xp-d-D(N  i=0,1
(54)
REGEAXTE, BERBAAHBERS N
1 1 i 2]
=15, -+t 480X -1 llp -d- DU @D G+ 2P N1-DP N )
(5-5)
HE B THREA:
1 1 D(f)
5=, - )+ BN - 1)
(5-6)
B, jRENEN (54) BOER
. ) 2.1, .1
P =d +t4m @D(FXSL, +31) 4 DIOBUIN -1)
(5-7)
. 2
py =d+t4m @D(NCL, +31)+ 3 DB, ~1)
(5-8)

WIE L, W XK R R TR R .
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 wh =1, Li~ly momsmnsnnimnes .
p,‘ =d +t+m"(a)D(f)

p; =d +1+m"(a)D(f)

PR |

e

o %li=0 Li=ly o msmmstimema sy,

pi =d +t+3m" @D(H)-3KND(S)

b} =d vt +2m" @D()+ 3 AHD(S)

% -%+§;D(f)[m'(a)—ﬂ(f)}

l—éD(f)[m"(a)-ﬁ(f)]

X, =
2

) yli=0, L=Op wrmzamis nimmma %,

Pi. =d +f
p =d+t

X =X -l
i | 2

@ mli=l L=0w s mips i 640 5%

pi =d+1+ 2w @D 43 DS

Py =d w14 1m @D(F)-3A(HDU)

%, =2 == D)’ @)= A1)
3, =5 4= DD @ A()]

A REORRR: -

o mli =1, L=y mamzmnmn.
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-0' "j-l

@yl W, BRI,

7= {55 20 @-s i3 @B}

x, -{%—ﬁ;o(f)[m"(a)-mn}{t--;-[m"(a)-ﬁ(f)w(f)}

@ 5l =0, Ii=0% mamzenimy.

t
w =

2

I
)
-1 I/-O

4y 1 W, FATRARAEY

% = 3-& P @i @- s}

x, - {1 + = D(in" @) -ﬁ(f)]Ht +31n"@)- ﬂ(f)ID(f)}

2
B KA R
1 0
I
I ’
1 @ @
0 @ 6]

f bR, Rga™ @ =B(F) rema s muEa, D&, 0. gipe =a”,
FRi ERAa sa” o, A A HHEAHRAR SRR T RS E. G Tasm
REW, Bmaxnne>a’, Ui AT SROEHHTHRBAT, 4S5

m" (@) > BUY , g o 0 o 10 PO B PR 45 2 D KB o P8 TS o B AR )

KT WA A o7 8 T R AT RIS , FARIE T RE, S 18 5 0] REfE 4
ZRFRTMNRE.
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% T=0 B, HTAFRTRIANGERMEBAEL, BRLRE o 2o,
=1 'ab)_

8 —mER F" @ =B850, &1, MEETFHRALHEENLFTRRAT

a¥ =b -c, <a® \ " .
s T4 . B4, X5, AEREHBR LARXSHERATRAIMRENS

#, LR RASEAETRINGE BEARTHTRTIBHATSST, ATR
BT R TS HHF YR, —E S SRR SR A A R R T R M
B, RS EmARS%.

5. 3 BRI RAR

5.3. 1 RAGRES

&S BB, S E—EVHERAN, TSR E A THE RN R R NEW,
HETII 7 7 AR 55 MG m RO
1. HP RS RNTE:

ael, WOZAZE, BORERT =8+

D
p=2, B ELZN, BARERT TS Yo, BRY o HESREREXT n=1
B 7 2 AR 55 28 B2 7 7 3 S 2 T B 4 F RO B R 5 0 K P R 7 P T T 37 45
PR TR RE R A T,
EHEABLEE, WESHE LB,
=3, BRETHHEHRAVEFAH A HEEEHEEREE, WNKERe X

F, HH-RESETETRTRE, MHBAZTUEERES ARZATHEIMAFEH
7, WEEESUTHTEURSHR, ALITTERNE. E-LIXHAEE, WEFER
g &P o 2 i

D
023, DL, AETRFHMNERSSE WasnE—e_™ ™% 5%, 7,

M
mRBENg: M= Yo,

2, ME—TmMEZE ML ETUE S, BXEFNSRYER (1, D O 0O H
R, S HIARE S ER R TR TR AN FRERFET. AR RHARN
HXhmd, NFERE (1. 1) A&, NRMERGFET. TRER%KUH 0, ©
sk, ERBHEEHEA BT T,

EEEMS, MANSISe ), FHEH (1, D 9% BEIERFANERE

FhREzHEN9E BLNERRRe>e", BTHMKTEREH WL RKT,
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p8EM () > B(F) | anste o7 o 20 OB R 2 B T 20 5 4 P o 7 48 T A

PSR, BERMFFETR, INHRTREAZZRTRIIMNRE. BiL, Th
RAKFHREHRER “IEABFHD” AH—EOEIL.

3. BREER R TE d B P Z RSB R, § P R R RXOT R I TR 5,
MR ELEERRFRTIM, WP jRZOFRDIMOREML L, B/ jEZET
RAXAMEBETET. FLFR, BATHSHRE5BARERNRBEREERNXR,
BT S ARENR, B RERRIE HATRHREN, MPRERRR (HHSELE
BT S 45 4 F SR A AR % B K VB T AE T P W T i 4 i L T IR AR %5 3R KD

5.3. 2 BRI B LA

AR ERS, 7 T=2 WS, WRE pv, W0 2 PV mmE T am

T ENR, SHARE. anugeP)=EClb = +P-V)  yrpmas i

MHEXTHRERBOREMRRZE D, BEXMELATITE,
EREY D, HREEFBIKE bs RER. MEF s TR ZAEEFERER

by, &

&%%E}%ﬁmﬂ%%“+ﬁm&i.&m%&&kﬁﬂihﬁﬁﬁﬁ%s(
B bs H bg HAHIR, W52 HRERPED.

Hotelling AP BB T RELHMERN, EERREHEN MM ME3). £
RELN G, EEOTERBHAIK, FLELEEREAE

BERGRATREEX YRS, EREP, UL VisaCash F1 Mondex H#, BEH
REARFESREPHIETHR, FA AR N B & A RAE S48 @l kAt
BB, BRI AT LARSL.

HIBHEBAMEN, ERBHRHHLER:

W(F)=D(f )b, +b; - f ~m)=-IXf) <O

SEEZME 2B R

w(f)=D(f)B(f)~ f)>0

FL LRI S, B ERENBE S KM SRR i,

5.4 /pg

@I B FE T EROHRTHSHETHR, TRETRFRD I
FHAFHTHHFNLES . FEHNLEFETTAZAA Hotelling B, K75
frF Hotelling KB AP . HHFRAKESEBWENS TR TTSHTH—HHLEHT
WHE, FEMLE Howelling XULSEFHEATTHE A" XML ZHEEY, BRI ERrHH
HEHRLEX.

Wit BT AR, REH TG AR REFET BT FRBRXRERNE

P kgl WMARSHEBSHEM]LE: LEZBKEE, 199%6

-63 -



Tl EAFM AR ETHA. BN NRTHHRET N B FH WA

W, BHELENAATOHESNE, FHFE L ENBXTLEHMFELATHI, Bl
ERARGF K FREXTHEMNIRR. TR, LERNTHELLEER, BRZAHE
EHSMEHEER: EA—FRRERSERTHEMRT S0 mAGRF i EEREE
FRHRPXG, BEjESETRAIAMHFEZLS, BXjBERBTROIHNEERL
THT. SRABETHEMESREVVBEBTEERNOXR, BETHHERN, HER
S WRIE, BETIHNRFHE, BFRRSRRA. 0. EHFELZETHERT, HEOR
MRS BKTFRTERRELENNHEHHN TERNAOERSRKTE. EWELAESE, U
R % B 5 e B R S s AR

FEML—BESHETFAIBLTRANESHEHR, UWRTHRR. BE A HEH
¥, B A SRR, HEUTRAT I EERITENT BT R AT E B E
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L#3E KFER L EErRI - ETHE HRAFORTIVERET AR TRDMA

BAE ETHRAGHEETRDXMNESTA

AYB=FPHETRDEEIATARKNA S “FH” 5 “BH” 4FRT, FA
FRIAZN “HHEH GFRT, BEAERNMTE, B “FH” 5 KB arRAR
SFE, XEHE “BFRD” NEAEY ‘HHBTHRT” OB, €5 “FHEY &7
RAERARR, X5HR. BOR. LARSHTEA —2HER, ANHRESRETN
RELRBAE, ELFERXFHRHETE DX ) FRETIHH.

R ENH RN TAGERREBMEBAELIHER. HRERR FHEME
T RMERTH, CREMBRFRTNOEREE. ZERSIGTAEARANERE
THRAE L, PREFXENGRESEMELAROEHEE L. M—EHH &R
ZRERE, HTORTARES, FLE—RFHA, W3XFTAMEFEHTER, K
ER%E. AXAREAESFEHETRHERREORR, FRUATRHD. RENAF
AE=HIMTANEGEHOZRER, FERMMTRREEATRTRLHHERXES
P LR B AR 3 5

ABLWWF: B—HIAFRE. ATHTEERFNRESH. Fo8rrHRF
BT, BEAHRENIMATREHFTH, FFEFAKATRONSEFRTRHENK
HIR. BREAFEDS.

6. 1 AL TR E &4

6. 1. 1 g A 43 #r i) 95 B

BATEAR RN TAS: BE. ¥k RETHERFEES IRER—MHET ).
XFE. GAF. Bk BKRAREHFHRF LM XERERRITES K
P, LEBHRERTARSHERBBYIER, SR REREVNREMHE, T
R¥KE—REFHTFREX S, BAEHRD, BREXXFAFER. IFOTHELFR
RHEH, CHKFESERELEKF, BRERSRTFIXFEMTUHTRELS, AR
T4t WMMSTRERGEEE, BRETERFUSE. FASKFESEY, T8
WAKUTEH RO, BXTER FOERBERE, AN TEHF. SHRIIN%
A ERAEAERDY, BRETEEEERES. BlARTIEREAE. ATREEE
BAFR=MEMA T REM T ERBREAMSEIEF LHTERUEE.

6. 1. 2 BA PR B &1

R T HARRXA TROEARF T, H7EE TR ERAZSE T RHRT
o, AEARFIHEW FER:

- RARAOMSEHLEEYN, EPNRERS, REEAETERATEE.

B, FERAORBESN, FEENXMRELTRAMBEY.

! Prinz, A., Money in the Real and the Virtual World: E-Money, C-Money and the Demand for CB-Money[J]:
~ Netoomics 1(1),1999
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F=. RASUS, BRBTFRANEHEEATUERT POS PLREFF L2 5 Fith
FA. Be. BFRTAAGARETURESSRENRSEHHRNXS L, Trmey
BHEEIRTA,

F. AFERMANEN, b RRAREUEZHFANFTEZOXIH b>0. HE=
TEL5EE: HRE (FFRE). FAEXSREK (SR FRIT) HREAGRXBA
ik %. R FVAGEERFSBTRTNRTIE, AHTEERL BRATAHRE
B XMAFMERESAT AR XM RO RSB hRITHREEFRITIRY.

6.2 &, BFRMEFEAFHRAGHIT

FVHEN AL BTRTESFEAFNIRELBITREMNT. BEARREEH. HRE
HFRFEGH. RITVABEEAE. BN EREMATANREGHOIT, AXGHERS
57 M ERAT A T B E

6.2. 1 B3 RA L i

FRAEELNEAFEEFERA, 88 (D RETHHREREL, REeHT. ©
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Fig 6~1 The Transction Cost of Payment Tools
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MERTHEHECLNH, HAZATH LFENEFHIMATANFHEBCLAENE, B
LEREF M TAN, #EARFE—IRROTEME. TEFETHONE, RS
FHLVFREBOAMERD .

8.4 TR BRI T E P IR

LM, BB THFUINTA—RFHETIARRLSPORMENTT
B. BXBD, 3THAZFBATHENONAEN, ROFAEATENTELZRITEF

M—SsRRRRE AEXHLANREAERAS,, HAEHEHEHMEBRLES,,

BEMAFHREHZEMENERe . LT AEARTERAAEMT SR Z LSRR
Wik,

8.4. 1 4+ TAKEHE AT E

BB EHRAA, AXANAEETRTEANZATANREEES,, Ty

TR L FRER: (1) RETHIATANREEE, MM BRFREKEOH B
A HHRENETFRHERNREHEERD. XHMER. RITHARERNERTE. $k
#. FPUEsHN, HZENIATRBHATURLKRER. (2) ML EEERRMN
BEIFOBLE, MEARTREE. BT R MM, AR LS DR ERROEMNE.
7 M ZATHMR MR B RN RS R BARY . SHTAMZHLEME. ELX
M TARBRNEP. IHTANREESEE, TLUBL TSRO E RIEHEEN
REF, M TAMERAEEHATHIHE, FFRAMETERBRERE, 2 -EN%E
AT, WEEE— R LA T AR RE M S

8.4.2 HREMHRENHE
EXBRPEXREMNBH M EESHRMRENABRE, FHO AR SBES K

S %R, BEAT TS, 0, HEBLFT/LHTE, HRLERE Logit EHHER,

6, LB A M RRAG. il BAERNITE, TUAESHRERAAEETR

$ | ouvicre, J. J., D. A. Hensher and J. D. Swait, Stated Choice Methods: Analysis and Application, Cambridge
University Press, 2000

7 Dhrymes. P. 1984. Limited dependent variables. In Z. Griliches and M. Intriligator, eds., Handbook of
Economeirics, vol,2, Amsterdam: North Holland.

¥ Morhe Ben.Akiva and Steven R.Lerman(1984), Discrete Choice Analysis: Theory and Application to Travel
Demand, the MIT Press Cambridge, Massachusetts London, England.
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LEEE R LR ETHX. B RENRTIHEREIT R TR OHR

TERNZA CROBAERECH O, 8, g LM TR BB — MRS R B0R
ERAuei/ Ze”’ , EBRSMHRENERTHELRHIMILE, BaOMEREMK

BATHRATUME BRI ELQ RBASHRAR. FREdEFANEES THER
FAOQMHRERE, HPaBEAZI M XN TARTERNHRELT QA B4
BEABRGEIE, QM HREERN XA TAGACSEETFROARSH A

(Qr Qp-Q,) EHBSHENS BLUAEE 2"

' n
A= Q! P% (8-14)
O xQ,k-xg 14"

. Q HRBHAARETFRBEANIN TR #TERMAL

PH=stEssnd = (6,6,,-,0, VMBI i TABEPHME,
A
Q!
O xQ,x-xQ !

N=mA-2gme+m( ) (8-15)

SEFBONE B
N=mA=zgmz (8-16)

RIGWITRAAUBR K, X

A o
08,

a L4
A _ 0

{06, (8-1D)

®

0A
ae

n

=0

? Train, K., Discrete Choice Methods with Simulation, Cambridge University Press, 2002
' Ben-Akiva, M. and S, R.Lerman, Discrete Choice Analysis: Theory and Application to Travel Demand, 1997,
The MIT Press, Cambridge.
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LRZBAFE LSRR ETHE HREARTIHRET HEB TR DA

W, TURHO =(6,,0,, -0, ) HEALURE, ATTUEX—A0 fFhHRENN

AERRMNEIHE, FAXAKRARESHERMATARMHRE AR A TANE
. e RABIFARCR". '
A&, X EHEALRES, ATEHNESE, ST REERS

0 = (6,0, -,0, ) Eiitit. ABHEDT:

4: P=(P,P,-,PY%8 =(8,,6,,,6,) He T FZH T AKLH
CRESX A TRMTHGED M,
P’ =(B B -, P.) A %mawmaxe LANELT SR8

Wit B _Fem B A R '
A= 2(1’,. -By (8-18)
ﬁJﬁﬁF&%ﬂﬂJ%ﬁ&ﬁﬁTﬁﬁﬁi %
min A=Y -E)

st. 8,20
6,z0 (8-19)

g, z0

REwN0 =(0,,0,,-,6,), TUHELHAERHERRNS —MHETITR.
RETLETEHLARHTE, HERSHEQTFEREANSHEIATRAMRERT
A, TESE =(6,,8,, --,6,) Bkt ik. AR SFIRATAZRENTSL

MHRERREE, KNLH, B—EB—WEHSH0 =(0,,8,, .0, ) kA nn
EWITHDEHRANRERE. B TRAXAE, TURHEOWADE: —REKS
8 =(8,,0,, -0, ) i, MEFET. Re, kS TATGRTAR

WIRTIART LA, % 0 HATBIE, BREHBERENE =(6,,6,,,0,) HAKES
BRI, BN SN TAHROGEENTR. —REBN Logit BETIGE,

n Zavoina, R.. and W, McElvey. 1975, A statistical model for the analysis of ordinal level dependent variables.
Joumal of Mathematical Sociology, Summer
2 ge it B R RMEES SRR RATERIRSER 2002 2(8)
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IHREA TR EEE. Hm.
#4 Logit #A) (Mixed Multinomial Logit Model. MMLM); iXMEZLGHSMERAM

6 =(6,,0,,+,6, ) HERR—MEEH REESHETFTEAH—A S8, TER

RO =(6,,0,, -6, ) HEH RERXREOEFYLRE T H. WM HHRYT

Logit BB IEREERITAFHEHIT AN S, BRAMNKEEA TATS LOFEHR
EMATHE, AHMEEHAHE.

WRE Logit BEAY (Nested Logit Model. NLM): iZMXURTH EMTEM T AEBARR
bR s A AN, B A TRMBEHIREY R XN, T FATRaHL L5 R
REEMIE, Fh, REEFFRA-EXHTRNEBREONAHEREAHRAMN. NMER
- RVFHERAERLR A TANBSRERENEY, AEHTEASENHHE, |05
ESEREN IR TRBTARNSR TS, MNBTFIHE. MERD. FEKS. UK
TETUAR—E, GHF. SERFEXTIRN--E, MHEE. BikE. BaEims
BETLAR—K, BENASCAHSFETUAN—X, FREANHEATRARHERIRN,
BR-EBRN A T ANAEFRANHESHE.

BEH R B HGEEHR (Random Coefficient Discrete Choice Model, ROM): %44
BRAT Logit HEPHREEHETREHENE S, B NHBE M TN FN
RA—HR, NMZERERFATHIE, HESRTENT —EERE AN LB
M. FHIHFERGRAHRENE, AVEESZETHRERETAIPANRES
S LRFENEW, TS RTIEERRERN.

8. 4. 3 HHFHE B RN R

i €% Logit RUAEATHMERTR, CRAXMFATHIN:

Hit, BXMERERK, ¢WHRELTFANPEETEHRERASNAMRE, o

HREMNEFHTOLLENATHHER, BEHRE bR REH BT R TRITERNK
BAHPTHEE, HREVAEENETROMEARNKRS", SLBETRETHRE
RFETHNTHEENE, SERLGTHFHTHEXMREBE LTS HA, B
REAEJARBORETHD, THRECEMKBRERTACRKETHRME, GRRLH,
HREN U FRDHEZHHNBET A ERENTHREN. XA T LB
W, B, HRAMSRARMURR., BR, TRMAMTEHIERSBERXMHREYE
RIFFEE".

Hik, HBREBARFRN LA TRZATREGTWE MR, WEECERET
EHEMIMATARE, GWRGTALRERDTRPRFI—EARRER Go: R, R
FEK. REEH) FRRNEAMBAERLER, EREAR, HREHTHRTERENLS R
MAHERMUZEERE BENT BT RDANDBHE, B RR2R NS EHLRPY

B Sugeno, M. and . 1. Kwon, A Clusterwise Regression-type Model for Subjective Evaluation, Journal of Japan
Society for Fuzzy Theory and Systems, Vol.7, No.2, 1995

" McFadden, D. 1981. Econometric models of probabiliatic choice. In Structural Analyses of Discrete Data, ed.
C. Manski and D. McFadden, Cambridge, Mass: MIT press
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TREHESRNEW". 7 Logit BET, X ERMHHRREEE—RM e R,

e, M B ME RN HEESNARE N RA.

8.5 g5

ok, REBTRITNAENATRITTL, RESFRAMLRTLLER, HRE
MEMIA TAKREATFARCHE, I TREER —LENEENHRERTER, &
FHREX AT TREFROTHEH. WS R R T R TRITHAES R TR T
S R E A, AT LIERNREE AR T ROEAEATRANHSAREOTSH
.

HK, AEH Logit MAER ESIARHEH S, KRB NRENIHEHEFTH,
HRIBUAT A RS HHREHFTULATA—RFRAEGTH O, EobEat b, R
BAWNRER S, #—PHPUERRFETAAENIMTANE MRS SENT
B, \NARHT EHEXNEGR, HXEEGRET:

(1) BFRFTHHRAZAMBRRERXR, Eik, FA-RFELHZMA TR,
MR BT RTINS MR EBEA, BARTHEHRRD, HOREHHL LT
R (8-12) MEHR, BFHTAXEUFRER SHERA,

(2) HPFHRFELA—FHFREATARBIH - HRFANNEEI/ODHL, X
TR REFHBRTRT. HELHETFRHIANELNEORRFAEE. FIESH
EH SR HBEREREN £ AEESHHIRABHREELEANERHRET 4R
£k, WUBEHREHINDER.

(3) FLUAT E—MFOLATREATE R, MREFENEIXATANER
gt CEWH, THZAWEH LEENEHIA TANRHBELREHE, BLER
B LA, FFE AREE—IM BRI ENE. TEREANGNE BR&FBL
Ak Frak B RIFIRAR D,

BE, ATFAEFERHMBEERTE Logit BNMER L, Bt -LENSHNEL
B TR YRR, LM AT R ENLI T SR AX S R A THE FFER/EE
ARMRFERN— SR OGEH T ERAT RS, LERRFRAX S MM ERALRE

 Moore, W. L., 1. J. Louviete and R. Verma, Using Conjoint Analysis to Help Design Product Platforms, Journal
of Pmdﬁct Innovation Management, Vol.22, 1999

16 McFadden, D, “Conditional Logit Analysis of Qualitative Choice Behavior”, in P, Zarembka (ed.), Fronticrs
in Econometrics, Academic Press, New York, 1974



LHWTEKEN LA ETHE, BRENRTIERET AR TROWR

SBAE  RATHTF 5T KR RSN

R R R AT R HRITIASHIREGE TR AR EAXENARZ — BTRER
FERPBRTEWIER, E BT HTRIT AT A RITHU TR T % e
DR EIER. W, AAMAXTRERD, Rana TR TRRKELTERNERA, B
mEBTHRINMEANRBTEUNE, S bEEE I EERXHEOSEHE, T
LRI AR R . B, AMFREENHRF R ER N8R, #ERN
EREAINEN AT, NERFELESNESHER T HERTRRRM (B RED)
W Tk, R — SRR A AR,

FERRIMETHTHMBRAN AL RBE A RE., SEFSEARTRITY
#. BB ERREREANMERET SN, BRI BT R T OMEE R
EAETGK R, HERMERITAR. SRS b TR TR R Ba T R
B, ZARRAETT RENAR. BERFENE.

9. 1 RITHR TR B RR BN & X

9. 1. 1 BFH T RAT AR

BTFRANRTAATRMER, UL RATRFRTAHRENCHELREAKE
M, HEEMERSHBRFRIAAREEATRETHRET—Me@E, BFHEE
ERBTHRARTEWTURA —ELALEPRE—BRK', RO TFHRERRHR
FHARTEVRNOPHGER . ELETERIFERSEEONRT, ATFHRDBR
TR LUE X E R SRATHRAER. i, XX BERITRFHE TR LRFLARK
A RATERF BT AORLHE A

EHREEED, MBEMNETUE “FH” 8 F8DH EB2ER, BLlE “HH" 4
FHRHLABEER. “FH” BFRHMMARNTEEBESE RM#HEER L, SEBMA
HHLF i TERA ERER, SEHAME I, TRRTHEERERTFRARTILE
KA FHE XD, WHUCHRAERARE— RN E D, T BN BFR T
AN FEAR E—ERENT LR, SETUEERRSERSHTBMML KT,
ebay AW Paypal; LAFEFEEERRSERFHETEN “EHNHT", E0BALFH
Q H, H-ERMEARRMKTHTENPMETEYN “ A7 BREMSTHAER
ErERA SRR, ERET, —WEWLBTRENTE, E— AR RVETHE
FAn AR %, B AT LU SO R T B RIS A R S B RS T, B, BRI L
GRATRRA S MRS A R R PR, BRI “¥08” My Mt B H M BB,

HTHERR—HLRARS. B THRARBRNMARTHET, Bk, 2EEETX
RS, LR A4 B F 5 T A BT 404

! Mondex Intermational, Internet business set to reap millions[R], 2001
2 Brigham, Eugene F. and Louis C, Gapenski, Intermediate Financial Management[M], The Dryden Press ,
Orlando, FL, fourth edition., 1993,
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9. 1. 2 fEH-E ARl TR

EEFORAREREN: HEFORTAERSBHEFZIN, SAKRESHMARS
HFRHRTAA, REFFEHRITHR. OTFHRXSERSLENEREER, TIRE
BELHWERRBESBLBAS: RE, RTFAAMTHRERFFHRANEME, TR
O AR, MASHESHT ANRE, AHHRENWERF FHRNASE—KME. B
i, BEERITADLESE RS TSN KGR AR, LM TS ZEH
BEREOAR, A—FKR, EFEREREBEAAMNESEENREF, RITEAT
PLZEBUM RV BE RN, NBEHRREHABRRKE. B, HEREDH. B
#. BREXETHER, BE-FRBESTLEAEEER, SHRSBRMERLHx
R, THRHRF LT 0 H—TRA  XFETBZERAT 4 A T A PRI BLR
WU A R A R AT R AR 5 RS, A0 R SR B A B A A X N R Bt
I A BRR RS M E RO AR HREEFRRITRANE SR H RMHES
EE, ‘

9. 1.3 A FHBEE AR

HTEHN T REEEREERR, BEFLE THEE FREMUREIHARS I
. ESARORRE, HEEREA. AN, TESERZUELm~E2HE, &
BERBERHHDIER=A, BRREL H— PB4, AFEEFNRTERS LR
Te. BEEMERARNEN, FALAENAGLEKRER, NTREELNBHKE,
BIEER BT R TR ERORTRE. REKNERSTHHE —LRG.

ERFL—RERENMAMNE, SEFKERNEESEIARAHN, —PRHRE (F
A B—AARERUNM (FF) ' RPHREHARSRIGABIMEER, RE
B RERSRUENANRAETHROERA: MREREIANEHRSEERSHRE,
WIGH R E N RN R ERMRS NG, MATHYRHARED, RTFAXFIRTA

SERNATARE.
RERPHH |
CEIN. D

i

f#E* H ﬁiﬁ% R&

R
HFEA)

mEP—RERENAKRS REBT K (WRAN EBETATANZERE), K

3 P Janson & M. Waidner, Electronic Payment over Open Networks{R], IBM Zurich Research Laboratory, April,

1995
* Lucas, Peter, 2005, The promise of stored value{J], Digital Transactions, Vol. 2, No. 4, July/August,pp. 26-38
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LB RF AL RRX ETHE, BEFNRATHARBT AN/ TR AHR

BB REHARNRET R (MEERYPHEE LR, FHFR=AMTEARR
FXl—FE), DhTALERNTEE, HERIRT IS ARE R HE,
WRh MM EEHE, fi, BERERNEEEFLAHEIER=T, ERESH—
A BEAFHEERITAESRELETE. Bk, ZRERUNAGREFER, EX
LHERE (BEAN. BERUNA (BX) SPraf (RREEFHRT. HH. K
R RS TR TRARTAF) FlR. Jh: HREREATN BUBIBEF, &
EREIRSRENUHRNREEA: RERGVAZBREBRIRES G, HEFHRN
HRETARE R R RSP, BESEH a3 X5 A BALERA RS
PR Toh A LR U R e R AW RE, R E5RE RN EEEFZBZORNHM
e

A AL ;
(BT HRATHLH)

WK
Y

i 55 R AL HL I
fEEF (AN | He

HRIZ S

HRH
HFHEA)

BAETEUATOHRE, MERNRATRE=AERE S, WRRHHFAHEHNT
4 e R REMUIGIELE, B R FIRSHANE, AR FIMATFEANEE. £
Ko7, R ARRFESTH, WolRARRRES RIHA. HARS RO
HERMRRLEKE SHEAXTFE . BREXER, RIENLIFAEE, BE
NAR— T EEEH.

MBERTHTHRITIE (EPree) WERBERERAE, UBTAZEMRY, Xk
WERIRA RIS EARELE, BESRSBINREFFABRARK . #
HEEEROHSEE. GBS, pwdaz, SRUSME, Fi, RITHIWNER
B AR T BRI 45 BRI R TR T B R ST R MR (E B R b AT 847

* Davidson, Peler, Prepaid Cards: How Do They Function? How Are They Regulated [R],

'Federal Reserve Bank of Philadelphia, 2004, June 2-3.

¢ MasterCard. Introduces One SMART PayPass [EB/oL] hitp:// www.no-cash.ro /cartes%202004
7 Nipple, Victoria J., The economics and risks of prepaid cards: Emerging applications[R] Federal Reserve Bank
of Philadelphia, ,2004,June 2-3
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Ao,
9.1. 4 REEFEEERE DA RLALRE T

RFHTRATRA CPAEf) EFHERERN, HERELRERE, XEREEF
BMBEFFHRGE, AR ReAHNT, FedPrafElRziREsRIHA. Fi,
EREMSRARUIARLHENITRT, FARATHAZERS, LU= EHBWE,
PR TR LR EMEESRBNRERNES, KEBEMRIRA. WEXSL,
RATHETREEER, BB I4l, RIMREAHSHTT2YTIRKIEERT,
THHAMRARRE, Ui H5t ERERDHN. B6, BROHE FHHR
H TR F AR R ESH, BEHE R REHRR RS RTINS 5
L6

KPR R TR EFOT R R E, REEA AU FRDMEERSHE
XHEBAZFRAL, BERSIPABAMABEFEERANEIEREZ ", FAEM
B T3 TRT UL 26 4%, I 195 7 6 160 90 20 2 R A9 R - R 45 TR 25 1) R OO 9 ke 55 Ak 2R
£RWE (HRBEEHBERNT RS, TRANGEREREREESEERA. XL
AR 25 TR B AT LB I TR R R T . E TR ERRIT AR KRR RS 5 E
& B3 A 1 P R AU PTRETIE A & S AR T S LE R . Bk, TR BT
A AT RATRF R DR A WKL R LT, Bk, X FR5Eid R1T 8738 TR %
RO BLAT SRR, B RO RIS A O LAB B R AT AT T R TR, AT A E A1 H0RE 5 th 3%
Rit2£,

9.2 ¥R RENEES

REFRTATNTBKRBERT A DS —HHRSHAN REE. HP, RERA
F B FEFERA, TRSALUKOTHERFRENMZ AAXEHE. BT, F
TR AR RTAANRERTRARRNEER, MWERMERENNIER, S

1. EABESTEEREE.

FHRESENEHERERRERE FRTATGEHSNMKETF L AT SHNS
WEEERE R R BB A RSN, XENRENEHSESHRERSMEX. £
AEP, BEROEHRETASAFEHERER: (1) SEEHER, CHHRES N
EHEEENROSEEAR, (2 FEEERER, CHRNRETFEHEERHRS
SHHFRMA, FEEEHERT SRR, £XED, BEE—HERER—M
BEARR, BE-ERERSHATI—HOEHER.

2, WA RIHICHE .

%ﬁ%mﬁﬁﬁﬁfﬁkﬁﬁ%E%ﬁ%%%ﬁﬁ%%%ﬁﬁﬁMﬁ,Huﬁﬁhﬁ%

5 i AtEERRA. ERITVN, ARELBBRARINAEL, CRAdRFHAES
SR MERREE R HR, FCMERMRE FOARSBXEE, FHRT-HHBLUE, aT

% Federal Reserve ¢ System, The 2004 Federal Reserve Payments Study [R]  Federal Rescrve System .2004
? Michael Woodford, Monetary Policy in the Information Economy. NBER Working Paper No.8674. December

2001, JEL No.ES8
19 Barhara A., Will Electronic Money Be Adopted in the United Stated[W]. Federal Reserve Bank of Cleveland,

‘Working Paper,1998
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HAXCIMTRARERRTHE, Bk, BXEEFHARSERATRE, Y, %
HROBEATEBADBKERE. B2, #EFNEABEFEANERTTINSE
i, ERBEE, $ATHK. B ABREEPRARKERMIRE: 1R
ERHEK, A—THEHEK.

3. REFSERATHAR.

FHRESHETHARREHREUIMERSE, REMHAMEROHRMRARF
RSN, MREALMRARAT. BARVHRESHERG PRSP, WH
RIBIE, SR A SR BRAT A RESRRIIEL —BoRR, REFRTAREST
—ERAMLUE, BRSH—EHRFNEERESARMEER.

—RTE, WRAMEHEE R, BLEFASEMT, BRIFEEFRK. RSESUETW
BR, BHEFAZAMETESEER. Bit, IRHEEERRLRBFAR, Tl
¥+, RESITEHBEREN, (TS FEARK SRS ESTRMEK, WEE RN
REHBHAERE. Tt ERTASHERUH RN EREEF R, WREEF AR
ERETRIAL LA,

REFHLHREHENGEE, R AT ERFRENLBRER, ETREREF
2 SRR R, EREW IR ARG BRI & Rl DIRMOER S, W
RREEABEROIYREHE, BELRGEHANERN. M FRKTLERR,
AT S BRI B4R, X BB F R A RT AR HARRESIANSE ENM %
BRAWR AMEMHEERREHERE,

4. RITAFERERUHLAIEG T EH I L.

o B GRS RUHLIZ AR R &EH T —RE UG A4 REH TR
kRS, KBOETAFE, —EABNEIHMREHEES A, F-RAhEMNEEHTY
R, Pk HEY. ERREREARESETA. KPENIHMRSEETA, 8TEN
HEHHERET LA EEHTEY, BEERSRANREMURBIF W E TREFHREAERK

AR E, ffgtERaH AR (UFS D, #7%8 | YtEEFHRRNa D MikB#E

MESHEFTR, Wa FRLEHRAEHREAHN, BB R E RN AR
—58, Fs, HOEENESEHESX, RASHENRATRRHE FHRRES B R

goi D, % D, W EFREFRAOENELANTR URRNNS%EAEI,

B FEHEEMMNE ERRRRRSEABEATRRIHER, Bit, THEEERE
MHRSRAGHERLERBUENNRSHASRE.

WLAE ), RITATHTUMRREER T RZME FRFEERIANIERLSE, Bab b
ARMOFRTARRZL", FEHFHXIMEREEEATRZERSFEE RS
WM.

1 Bagle Committee on Banking Supervision. Risk Management for Electronic Banking and Electronic Money
Activities[R). P3. March 1998

2 pippow, Ingo., and Detlef Schoder., The Demand for Stored Value Payment Instruments{ W], Working Paper,
2001
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9.3 MM ATRIMBMARESHTE

9.3. 1 FIERKBTH

fE AR AR A FRHORFE——RER, HRTAFNME R R T E AR RR
s R AT EE. B TR GETENTASRILTERH . AEHNZT
WA FRHUMEFRERROTHTE,

I TR EA ST AR S A& REMEFHARRARL, Bk, AToHE
FEAERNERE, BERTARE RRFASBNERER. BB RHA LS
AT RERSKEIFAR L, Baunol BFIMA E0Q FHREMMNHITE, HFHRER
SRWH Baumol AR". UTHERAEESHTERIMTEEF FHSAEREE.

EEERHEAREE RO RASTIERER 54 7 M3 & R I LB
fol, Bit, BT HAARERVREFENENER, BBTRRSFEERFTAN
fEEEERSMEAREE. BTREFFAFAEEIERAHEH, FETHFRETRE
B, Bk, FEANFASENEHNEETTE:

ﬁ\\\ NN
AVAVATAANARN
AVAYATAAN

NN

/S

EEEMRITAR, BFHERHBRAREERE, ful, MEFRTAAGENEL
FEE R, HAFSRAOEAHED LEFE.

LENE—-A=AK, BANBEREMEFRITAAXKAHEMMEE R, MRAMNH
KETHEENAZTSHEMEREHPRNNEERXER. Bit, EETURKERN
KT B ERRITATORERAFR ST

9.3.2 Bl&RH o Hik

EEMEFRTNEERALEEE, SEORBRRETIHN, BURITAR—XN
SEME RN, AR R BT St A BT R R 1 PO & S e S 1B (G A SR e J— R e
B EHHRES I EE, REFOF—HT LA SRR, BRBEFMASEA
REMEERRE.

13 Baumol, W, J., The Transaction Demand for Cash: An Inventory Theoretic Approach{J], Quarterly Journal of
Economics. Vol.66, 1952
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E % i R kB GERTABEE | IHASHA). D, H% i Resgimn

EEFRASSTES | RONRBR (B TREREFHERBRY n X, FUSE—XH
HOMER, RATEHRERISnK: FB, S-RHEEMNEEFNAS M GER 2

%m1i%ﬁﬂ%%ﬁ%ii%ﬁﬁfﬁﬁ&ﬁ,iﬁ%¥:

ED,.I., jsn

S Dy, j>n

i=j-n+l

LHSHHAFANBNTHEEN, (MRELBAHERFHIRTSEHE, TR
FAAMSBRSHN ST ENMOMEERNRER, Bk, ¥eEEr 0B EMEEHRRS
B G 4 B R T B s

T : > 3 wee | p-1
BE&®mA E, E, E, “\E,,
B 2 2 N\

D, =D, D,=)D,|D,=)»D, D,, = ZD"»H
R El - D1 Ez "Dz E3 "Ds - En—l _Dn-l
LTI EE 2 RN
i 1 1 z(Ei—Di) 2(Ei—Di) Z(Ei_D")
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B3 n n+l n+2

mﬁﬁ)\ En EJH-I En+2

Eﬂﬁ{ﬁﬂi n n+l ne2
Dn-ZDin Dm—l-ZDi;ul Dn+2-ZDi,n+2

AL En - Dn E:H-l - Dn+1 EMZ - Du+2
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