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2- electronic signatures
3- Trusted Third Parties (TTPs)
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1- seigniorage
2- demand for monetary aggregates
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1- central bank bills
2- reserve balances
3- government entities



'AQ S9SN Jo1 (Floyo g 9B Sl

1 woya el g 05l sl by @Ml Eleles 4 0l o (555 e
- NI E | . . s, J |.e
S asg Sldle Jan o) OMlebie y ¢ Sdg xS Jgn a6 51 oldle 851G

A o 20395 9 pin Ty (oSain S oy a3l o1 Y

POl GBS E - (S Sl gy Jged 839> oDl he S 0505, 4 az gl
5 azliz (Jlie plsie 4 ol Sl lo T Ol e 5 it DY gz § 50
)y S3rse Sl ie IS Jymie g 453,55 03, i Seig S
Jo sla sk colie Lalill 1) 00 (slovoga s ol 392l ot salss 03 5
gl (o) p (Sl 9 S92 WalgF (S xSl

(oS ey T 33mn L) 30 | S gy Ll 30 plasler ol
48 5 )iel Ly riod s Slasbe) LSl 5 e (i 250 ) o
3T S e e Sl o (85095 il sla 555 5 aline 3515
S ol cod SSL 5l e Sl 50 Blad 4 a5 gloasn ) Uas \CQL")-F Slade
O 0 ) (Folie 3505, 00k (nl 50 S UsS (sla)eiS il 55 LLS T e
XS o

5 Seig Sl oy o2l Joe Como g LS et “iigl &olowl (pgemneS

6926 =l drwgy o 00 S ygad a>gi Ll &,l88 56 pas 31 olisedsl S

1- off-balance-sheet

2 e slaolls (ig,8 Loy, i wied sed 0 Jb ULM}Q a3l o as Jlo dlelae
o(future markets) ST <dles ,l5L
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3- non-bank

4- non-financial

5- European Union
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1- European Monetary Institution (EMI)
2- European Council Economic and Social Committee
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1- prudential standards
2- Federal Deposit Insurance Corporation (FDIC)
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2- know your customer
3- card-based

4- software-based



1y S9N Jo1 Sy o 9 FPE Jluwo

S SSL Geld MSis Ly 55 ol 5l ey (LIRSS el ol Lo S 055>
elaaoladlys 5 ol 55508 ol glp ol Sal, (BT .aslesgs axlge ol e
ailogs slmaaliadlys slinl o 5 weksis 215 5 5o sloSil lagas 8,0,
Solie o Jaze gl &S oS pagae (sl ons 5 Sledlbl o513 sl
g3 ol el GLISSISIE Sleladl Sy ) 5 wen T szl 4 p3ke 55002
@B 5l 5 Sy S (5SSl 855> po (Aol i s IS sla Sal a5
@lze ol b QLSS ) cnl 5l el Saeleybolies wijls 55 (ab (6 ,laSiL
WSS msg 0yl cpl yo

SLosgain) il (ormg degorme dngs ¢ JUs LS Sy S (5 0SSl 095
el s dnalr (sl S T (551 S S 8,5 5 e
ool g Al 60 Sel sl m ol 451 4y acgamms (ol Aild 0 (59,0
63,50, Szl 5 (Aallor Gl Son Saclus 4y 5 mlio 5 0atiS S pas 350!
Ol il o Sz w50 S xSl gy 5 (6,0l oyl 8,1 )0 s
Sl y5iS 1oy e SLIL eSSl 4 005 B yan slaiel Cl> &)k 5l laogein,
&9 3l 9 wledon Juen 1) Sy S g g (Mol Sesg 8Tl (6 lasSly ccalizes
)5 OLBL o 5l LSl ol 9, Shes 1o &)L (6l (6 5l oSS (o3
Lo lome (DL 859> 8150 (39000, 4355 0 &l 550 09,5 WS o0 (5 2T gl
Sl plal pilia 1) (g5 el Ojllai g (o gidsy (o lo3] ceudlid ( oloo]
s oo )Rl 9 (lebow ghaw jo i

Slaal Soles ¢ Sig miS Jou $lim satin Sl)ke 0oz )l> )b

1- Basel Committee



Aoy 1qA

Shebdlrs (o ol (Jo () Sen i ol g g i h s
w57z 9y ol 50 e 1) osles 9 Cold) e i) g QB S S e
gl oz ogd eelal (S S Glesdled Sl ol (990 (Sl 525
5 SISl (S, o) 9 Shlasl 855> I Al e o 3350 Doy lois
Dt Grmagi b 5 poelass i (S5 SV gaa 5 oo alinn 525 (g Sl gy
Dgbios Jhoai (Soig iS

555 o A iz ey (5550 i b iS58 Slie %5 (530
» el (She ols sbaml il 53 (Ll agzlse ane; (ol 5o (Sl 58e
i) BTl 3925 b wog ponie las 5l w4 il oo IS &l S5
il (SO 5 Dl ess )l 850 4 Azl Koyl 95, Jlad St 285 o,
3 AR 5, (sl s Aslae b 655 5 s OIS 0 B
Sy s il (53 S |y Ll sl 51 Lo Ln g 3ok
Sl masS5 ;5T onbadg Jabe slajlas 5 (ilsd 0,5 aST Jbo slapllss iy
Sl Bl 4y o)l 4 (g5 59 dnlyS 3l s g lois il o I3k edlad
o 5 S ol by 4 o s e sl sl SRl 4 SIS s
3 Griglhsl aejls (Bl anaz Gledy) dewgi Gl pogad S ol
A Coimo Ol VLS gy ol lacnl Cdgs aawg Al las pas g Olo WS
sy IS Adsl e 5 (63Kl yal 53 5 Lt gaiadge

Stz Galidl 4 (65950 Slaladl T2 5 azgs BB 5L Ko g )

4 5 S9zge Sl yhe Loz yla Blbail pac 09l o e 6 IS w1 B IS A e

prcad Sl ol 5 pdy 5l Bges S Kim -
2- Greenspan



a4 S9N Jo1 Sy o 9 FPE Jluwo

o) 53 LIl SOL 1 gt 1ol T el oo aien ol 53 Lacs 155 o8 s
9 Sgbiie (b 4y b (Jlo pim) sl waz so8lictls bl ogas
Ol 5902 3 ot W g 08 ST )0 00,5 (et (e Slodiged IO
5 Sl 2 (e (I e o ke 8976 810 (slaslidlys a5 vy (e s Iy
WAL A4S Saio e e S Sl slapllal 4 ax g3l .0yo S daie 00 e
i Sl 25 59 wlaee Sl |y sladl JS 5 alxl o il o OIS
sl sl ole
sloadsio aiiles (S92l Jom 5 6505k p )l 5 (5 IS5 o
o) 3935 b el ek byimd lizmad 5 0,10 )3 dxwgs gl Jlpe o ool
9955 Gl 5o |y adlriie (69,505, (5, ASgl8 Ao jo (LS L Lo Leidgs
S 3| oy S 20 g ) Jioms U oS s BT e

1- Padoa Schioppa
2- David Saxton



435) Yoo

S0 g J55 pl> Ulio ifze (Chambers C. B. Yang) Kb .o o jipmod
iled 505, {Haworth & Lexon Law Office) /i< 5 & glo  dsd> 2do
e Siiaol con I e d>,0 L(Fudan University) /s olCiils j/ 5od>
(University of i o5 g,/ olKiils j/ b il 555 ¢ slg LS
(Bast > 5,8 Cavlow 9 536> duvio /IM w0 4 Technology, Sydney)
0 (shoo e S Sl i 51 Kb 6] .cwu/China Institute of Politics & Law)
5 g Syl s ) 5 o i lo ps 5 0l 9] g3 il d Ao
59 co=Sig S G oy g 5,05 0 Mo g (s3ine Gad i) ol

</ chambers@hllawyers.com ~,.: 4

S Sl oyol 5l 48,5 5, 105 Lo

http://www.law-bridge.net/english/e-money.htm



Yer 59 5 Jgy (1) 9 S99 Siluwo

(il Go — Al

Thomas P. Vartanian, The Future of Electronic Payments: Roadblocks
and Emerging Practices, available at
http://www.ffhsj.com/bancmail//bmarts/roadblck.htm

Thomas P. Vartanian, Key Question for Emerging Systems: Where is
the Money?, Am. Banker, June 17, 1996, available in 1996 WL
5565107

Thomas P. Vartanian, The Emerging Law of Cyberbanking: Dealing
Effectively with the New World of Electronic Banking & Bank
Card Innovations, available at
http://www.ffhsj.com/bancmail/tpvcon.htm

Andreas Furche & Graham Wrightson, Computer Money: a
Systematic Overview of Electronic Payment Systems, dpunkt, 1996

DICKIE, Internet and Electronic Commerce Law in the European
Union, Hart Publishing, Oxford, 1999

Alan L Tyree, Virtual Cash Payments on the Internet, (1996) 7 Journal
of Banking & Finance Law and Practice, 35, 139, 233

Alan L Tyree, Smart Card, (1995) 6 Journal of Banking & Finance
Law and Practice, 297

The Federal Reserve Bank of Minneapolis, The History of Money,
available at
http://woodrow.mpls.frb.fed.us/econed/curric/history.html



) Y.y

Craig D Manson, Electronic Money And its Legal Implications Within
The UK, available at http://www.electronic-
money.co.uk/Diss2.htm

Olivier Hance and Suzan Dionne Balz, The New Virtual Money: Law
and Practice, 423 Kluwer Law 1999

BIS Publications, Risk Management for Electronic Banking and
Electronic Money Activities, March 1998, available at
http://www.bis.org/publ/bcbs35.htm

Juergen Seitz and Eberhard Stickel, Internet Banking - An Overview,
available at http://www.arraydev.com/commerce/JIBC/9801-8.htm

M Stathopoulos, Modern Techniques for Financial Transactions and
their Effects on Currency: General and National Reports, Kluwer
Law International (1995) 1

Randall W. Sifers, Regulating Electronic Money in Small-Value
Payment Systems: Telecommunications Law as a Regulatory
Model, available at http://www.taxi-l.org/emoney.htm

OLUJOK E AKINDEMOWO, The Fading Rustle, Chink and Jungle:
Electronic Value and the Concept of Money, UNSW Law Journal,
available at
http://www.law.unsw.edu.au/unswlj/ecommerce/akindemowo.html

2 Furash & Company, Banking's Role in Tomorrow's Payment System,
Overview 1, 29 (1994)

Carol Sergeant, E BANKING: RISKS AND RESPONSES, available at
http://www.fsa.gov.uk/pubs/speeches/sp46.html

David Carse, The Regulatory Framework of E-banking, available at
http://www.info.gov.hk/hkma/eng/speeches/speechs/david/speech_
081099b.htm



Yoy S Iy (S ho 9 (S Jluwo

Kelly Holland and Amy Cortese, The Future of Money, Business
Week, June 1995

Loretta J. Mester, The Changing Nature of the Payments System:
Should New Players Mean New Rules, Bus. Rev. (Fed. Res. Bank
of Philadelphia), March/April 2000

D. Stewart, The Future of Digital Cash on the Internet, J.1.B.C.
available at http://www.arraydev.com/commerce/JIBC/9703-
02.htm

HICKEY, E-commerce: Law, Business and Tax Planning, Jordans,
Bristol, 2000

Robert Hettinga, Internet Banking and Commerce: Security, available
at http://wwwe.arraydev.com/commerce/JIBC/9601-2.htm

Alan Greenspan, Regulating Electronic Money, available at
http://cato.org/pubs/policy_report/cpr-19n2-1.html

Mauro Cipparone, The Role of the Central Bank in the Growing
Industry of Internet Payments, available at
http://www.arraydev.com/commerce/JIBC/9605-6.htm

T =

(P00 =83) Gl Ko \8 cigao sloojly o). ow,8 Col g by lnSon )8 -

(L/j/)_"q"’) umjﬁ g0 6u")/j L.cb)ﬁ w)lﬁ ub‘ 9 Ub) um)ﬁ -
AYAY ‘Q‘)-éﬁ



g, Yof

4- Bernetsen, A., 1997, Digital Money, Liquidity and Monetray
Policy, available at
http://www.firstmonday.dk/issues/issue2_7/berentsen/#author

5- Black Histroy Pages. Cowrie Shells: The Currency of Africa,
available at http://purpleplanetmedia.com/bhp/pages/cowrie.shtml

6- BIS, 1996a. Security of Digital Money. Basel: Bank of
International Settlements, available at
http://www.isoc.org/inet98/proceedings/3f/3f_2.htm

7- BIS, 1996b. Implications for Central Banks of the Development of
Digital Money. Basel: Bank of International Settlements, available
at http://www.bis.org/publ/bisp01.pdf

8- BIS, 1997. Group of Ten - Electronic Money - Consumer
protection, Law Enforcement, Supervisory and Cross Border
Issues. Basel: Bank of International Settlements, available at
http://www.bis.org/publ/gten01.htm

9- BIS, 2000. Survey of Electronic Money Developments. Basel: Bank
of International Settlements, available at
http://www.bis.org/publ/cpss38.pdf#xml=http://search.atomz.com/s
earch/pdfhelper.tk?sp-0=2,100000,0

10- BIS, 2001. Laurence H Meyer: The future of money and of
monetary policy. Basel: Bank of International Settlements,
available at http://www.bis.org/review/r011206c.pdf

11- CAFE Project: Conditional Access for Europe, ESPRIT project
7023, available at http://www.chaum.com/CAFE_Project.htm



Yol 59 5 Jgy (1) 9 S99 Siluwo

12- Chaum, D., 1995, Towards a Cashless Society: Electronic
Wallets, Esprit, the European Union's IT research and development
programme, available at
http://www.cordis.lu/esprit/src/results/pages/infoind/infind20.htm

13- Guthery S., 2004, Frequently Asked Questions (FAQ) for News:
alt.technology.smartcards, available at
http://www.scdk.com/atsfag.htm

14- Hallam-Baker, M. P., Electronic Payment Schemes, available at
World Wide Web Consortium, available at
http://www.w3.org/ECommerce/roadmap.html

15- Miller, J., 2004, E-money mini-FAQ (release 2.0), available at
http://www.ex.ac.uk/~RDavies/arian/emoneyfag.html

16- Murry, D., 2004, Internet Banking and Commerce: Security,
available at http://www.arraydev.com/commerce/JIBC/9601-2.htm

17- Sifers, W. R., 1997, Regulating Electronic Money in Small-Value
Payment Systems: Telecommunications Law as a Regulatory
Model, available at http://www.taxi-l.org/emoney.htm

18- Tax Heavens of the World: All the Worlds Investments Heavens
by Country, available at
http://www.escapeartist.com/taxhavens/taxheavens.htm

19- Winn, K. J., 2000, Catalytic Impact of Information Technology on
the New International Financial Architecture, available at
http://www.law.washington.edu/faculty/winn/Publications/Catalyti
c%20Impact%200f%20Information.htm

20- Yang, C., Legal Issues on Domain Name: A World Wide Watch,
available at
http://lawyer.20m.com/English/articles/domainname.htm



&g,

21- Yang, C.; Chen, M., and Lin, M., International Commercial
Arbitration in Net Era, available at
http://lawyer.20m.com/English/articles/arbitration.htm

\R34




