YT ARYEE: REMEIRF

HEI - SR

AEAE RS STAME G TRIERE, DRESEX
T TERHS T EFBCREREME RIS e &, &N
AEERLETFEE: HEeH Pfuny B, kR mRLEA
IRFEAC IR B B A Bl HEIR RROBRRE (FEHRET) AR
EBRERY, SR, MERREE RS s
EHPEIR, FHRFEZERERNSYE, BEPRE T
R RE AR R, EREIR T REZERNERE
R EBARTHE. A, REKEENTRENETURNECEERE
REWHERZE,

JEL 2 ¥81K58%: E40, E43, E51

1]l

]

HEntgd, AMAFERNXMN TEERES, RTHE, BEESAEK
FIER£. BEEMERE R (debit cards), IR -2 BEFHHE HZRIE
5, REEBEEIEIT (Bank for International Settlements) g H,
1£2001 -2 2005 F/H, HFHBRZMN G, REEXFHEERD, R
Fr# 5 FRIESE AN, ! 2006 FHY [TERIARR 2] (The Nilson Report) f8

*PEH& 3B Indiana University #8718 - 122 4 1B 37 5 8 R B2 AE P R B0, 3l
FEH BB RAE A EE AL R BB AR, ILAMEBIN 2009 FEEKKEGFE 26

ANEEER. XHTETAGR, BHFEAE.

VIS B 3R 6 S AHEH 28 52000 F PIRKIRA 16%, BRI 1996 1) 75% T

&2 2006 FH) 63%, BEIKIE: Card International No.374, February 2007,

B )T (Taiwan Economic Review), 38:4 (2010), 435—460,
BT B R EREE R AR
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i, FEER, HEXTH R HMEE 2000 F1 44.77% BEEZE 2005 19
36.84%, FAMLE 2010 EFHREEE 28.78%, [RIFF L &t TH AL IR R 5
FTEH 2006 FH] 2010 FHEHE 94%., BEBERARUREGEEFEHES
FEXMNTE, BEEKEREAZNRRERR, FLRITHERE R
FHEREET REAE | FEIR-FEERNE, i AR RrIT5,

H# % bR TR, AMMafeEEE: EEZHEEMRE, LA R
SR TR EGRE, REWELSTIERZM, EASHRS; |
HRE IR ENIARER, T EESRSE RN )RR S, BRRESEGEF
ANSFATIR PRSI TR, FIERHIEIE 2 88 B0 (point of sale, fiiTE
POS) HEITHE LENR 15 R, IR E SHG LE T NEEREAER
TTEREECCEERIR PR IR, (CREZNAREXRE, f HER-RAFRE
EFEETATE B B IR R EE R NAE, T E B 7 5 Sy Jm b AN E; B
2, EEREERRNIBERT . RBERNAEKRE, #2ERER
DR B E % o b T TR BTG I S g, B IERREF
2 LIBA Ik FERBUSE B, MR RIS Bk ; BB = E RN E AT
REE R, T BEERRRREEMRERRITFEE.

HMAEE B AEIRRE, SUREEHF R AT, B~ AR
FHigH RANER, BIFEETR S, EHER-ROREDE S AFE
FERN—EREERR, F15 Visa BIEMHEBE RN [20065F Visa SEIF —
BEETNEMEA | FERERL (Visa £RI-RAIASBsEIRE), [
A HE ] Dk TERRETLE | BRG IR~ AEEREA Via SRRH
AT ERARANR (CERNAEN S, HE B RTER B ER A
TH XZENERR) WS, BRI FERNZAENNERZ
—o EMPLIEHEH, A EBERH A B SRR e, XU
K EWBORTES BN T ENBS T HRE AR SR E B e .’

2R AR, Visa SRR BN EREANEERES NEBEE] (1572%), &

GHTERNITFET L (31%) BEAKERS 29%); MEMEMA Via £E-FE, [EAN
S| A BIFEE 42%. BRIRIE: heep://www.visa-asia.com/ap/tw/mediacenter/
pressrelease/NR _tw_240406.shtml

SRR AMRERSHE R ES N TENHE, #R Telyukova and Wright (2008),
B EAMES T HEG RS BRI EN R 250 WRERRIEZEE W),
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RS LRRFARITER, BAERE R FIRREE S aE 6 AR, A
IR R B E G X BRITESAN R RIR FREBIVRE, EIRRE
KREFFENG REE FI, B HESEFIRFERIN TANE
&, LAEA—-EFAEE T UEEA TR, AR UEERTHZE
AT R, I B ] DU RIRITIT R AR S, AHH5ELL Lagos and Wright
(2005) BEAMERL, A5 A Li (2010) FERITHHBRE N TR AE,
SRAT BB ST ek B B B A IR B FE s B, T BB R A 7
AR, FRERRPRENEHEE R AN E Rk FEHE, Bl
A I AR SR R BB S A T B R ARORE B B RGO el , IR R4
BRI RENNIR &, BERFE TS AIH KRB ER.

A E EA R SRR XA TR, BT S RRER
THEZERINERE. MRARER, EBEWRE LA, FRE4E T
EREEIR BT, EEARAT R, A, AFREASRITER, DR ETR
SHBEESEN TR, BEPEEFREEETENEEEE DReET
R EESELED, HREEHTE. ERITESRFERE, A
GRS FFRNEIR RO S SHE, AEE-RNEXERS, JIRTHERN
IR RRR G EEEEMN, MARER G2 SEA TR, REM iR
HYBE R AR B RO SR BT R A, AR A (BB B R 4
ZERR, HER-RELE & E BT, G DR A+ EARRBE S E R
IR RAE A R EENE R,

ETREMLAE R BT BRI A E G BB HIRisk bl (RI2EEE
), IR RERZEAN L. AMIRERGHRER FRE, LASEE
WS AT TRMAER S ER R IR SR AR E EH R R A,
RERENER. BOCH [FEEE] (credit card debt puzzle), TRAMRE AR A F#
TEERF S5 A REBMEN RFRERE, IR0 T 5 —EHRER, RHEAMTEE
RERITIR PP R AAGE 5 R EH, BUE B O XX EERF S RIR LI B st
SETHERINE A EHEHE CHIEETTE (Laibson et al., 2003), SRS HIfh MEIEH
B (Bertaut and Haliassos, 2002), T Lehnert and Maki (2002) HIIEE 7538 LB RHY
R Rt FF IE THI B BEE 28 ko

E AR T ER LR E, BB H T AR EUR BB B R

K BEMN—HHEFEE. 2008 FEASRERERERBITRENGHE, EBRTH
B e SR AR FRIMHBRE H.




438 BREU - BIRE

TR R B MR- ENR S SERENI9HE, KE
RFEZ ENR S SERIEA S, EENHERERMAEN [BRER
HITH S I (self-fulfilling prophecy), HASHE R T: & AR HEIKRFH
BEZRAR, AIRERSNERUMER S, FREREZERROAER
B, WINHREE RO FR, SRERER- AR ERNE. 2, &
ANFRRBER-FEZ ER, IFERIER, WHRIRE T EZER
NHIMIE, SRR R E R,

FlE, EREBCRNBR G2 IR R ER T RN EREFZ
2, PRI ERRE BB AMRA M TR, ERRE
ZEMARTEXNRE M. RMBHE, B REESEHHERRE
MEEENRPENR, EER-NERERES0EE, BEWRE bR
MRRE B BRI 5S4, RIFEaRA i B RIS TR S R A8 2 3 TR
TR R 2 ERER 9, BEWR AR R EEIR RS2 E,
WRRIIAE 5 SR B BB SRR B0 TR, MmN, #1152, @
BRI R m sk n B M A B RO Y, B IR R R4
EHRENHRBANR, HEATR, REKEENREMETUNE(HE
BRI EREEARNZE,

HPLEEEFRIT TENERFIERE He ecal. (2008) 3w S
BRBREAFERT, AMMEHAXESEEMXNTA, MR R
BRTHEHIER N TENR 6, TR KA ERE M. Lester eral. (2008)
B, BEeMEMERE ANES) AR TR, ERKEERT
ZHHEY, AR EMEE, ERRXERREWIE, BN
HtEEMATLBES XN TR, EEEHBMENEENEZE (accept-
ability) BUREIE (liquidity) AIREI AR E A BAMATRRFrEE, Li
(2010) BB M5 I SR AE ST EOSRBMT AR, TIFERL AT B AR REA/N
R T, MM RIERER SR AR, IMER SRR B €. Kim and
Lee (2009) #&H, &6 FHER-RAES AT B E AT RS B A HHEHAE, &
BEENABPBENSEER, GEmPE AR, MkE 5% IKE
BREETRFo ACE LRI ZERER, MG B LER S
BEIR R EAEARNERE, I AAERTEREEATRENR A, X
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WRAME T TREREE, MEHE BN R SRR EE &,
DIR BRI E R,

R LB F L B R R AR GRS TR EEWSE, fia,
Borzekowski et al. (2008) #fZCiiR <A A XAIBEE 6 IR R
RiF: AP ERBTHELNER SEF NS FEE, BT THEE
RERUR, —egR1T & ¥ 8 A2 IS 03K (PIN) EIR-RAYBEZ WOE H, R
BE ERRIRITENEEE U .8% B FIRE, €K 12% RBRIR 6 A
2, Stix (2004) HRIFEMZ EN BN ERMEEH/INEFR ST R, MR BH
1 I B Eh2 s A I K24% ML RFE 8, SHERImIEIR RE R
Kirth g EAMERSNERE, B2, B EEENZSENT)
fite Humphrey et al. (2001) f&H AT F ST TR B ERIMHEE A
FHE BUR, R RS AME R B BRI R AR EF ML, XX
T SR AT VE £ E AR SC R B AR 2R RE, B4, RE(RER B R AR RS 3 R R
TRARM B RYINFEE, FIaEHE BIRR SRR rE kB R R 5T
5&58; SUTRRR FIREE G A FMER B HER-F, LRSS
) SRR,

ICHIGRBATT : BE2 BB R AR AY; 58 3 B E St eSS 4 €
IR -RH R ENE T AN L, Rt —E B,

2 &E

B Lagos and Wright (2005) Fl Li (2010) SSEAER, {EBEFTE AR
EinfEEs HSEES R0 1 2, R R RS, 58— (B0 DUE R
F—R) HBEARMEHRHREFH. AREESTS, AMEEEE BE
BEREEEN-HRIME, "R —RIEF T (Walrasian market),
FEANA T AEEREE, AMAELRTUEEAREERS. BITERE
T B e (0,1)

—AANEAARWESHSE, § o OEEZERIANES (LS
HEE), B o WREHAGERMVER WRBEEE):, B 1-201
WEREETR S, o < 172, AMIEESHSR S AE AN BRBRED

S HAMRERSRAT B SRARE B2 B By, (B B i sk an T R S,
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KRGS AHEE u(q), EEHEE c(@), HHE v’ > 0, u” < 0,
u'(0) = oo, u/(00) = 0;¢' >0, " > 0. AMfIRRER ZEGHETHRE, M
HEBER/RE [ EM# |(Nash bargaining solution),

TSR ET TS, BEAS T LIEENNAE, 35 HAREE
&, NMEHEL SRR, BREEANEARTSHEEES, HEAZH
B, GLEANAEZ S, EARB TSR, AFERNEEEE LA
[F, BT HREERE RGN, Lagos and Wright (2005) 1’
BRANFEEH BN RIFZERYE (quasi-linear), KA FI$ P EMEHE
ENFREEMESR; 152, EFEAEERA &N, KBEFTE
AR, BEAEAT -HESTERHENEEHS RN, 1Rt
B RR S AR BRI, RS AP h B 5SBT]
B h BAIRIE, BE x BAAELAITESSA Ux), U'(x) > 0,
U'(0) = 00, U'(c0) =0 H U"(x) < 0,

BT EGESET S A A SEL DER, MRS TAEE]TS
R B Re N E, TR TSGRT B AR BERRI TS, K, TR
B eSS S M TRRGER, DTSR o & s iR
SRR,

&84

BERBUF W — B TEEER (flac money) HIBERE. BMHREES v, HI
M, = yM,_i, M, 555 + IEHMIGE. BUSEETTHSERERS
H(y > D) EEER (v < 1) WPAETERECR, BEHER T, =
(v — DM,_1o & ¢ REEBESE  PINEEEE CIEPHEERE
B), IgEEEIRRE 1 = ¢ o

R MERS TSP s E]/Ma, B3RS A M aR, HerR
HMHRBOEES L € (0, 1),

BT LR, DT AT XXERMLTR +1 RE T, mRg—H
—1 RFR. AERRIBE (steady state) 7, AR EEN T EE

{8 PR e E T A MR R



FfT TR 441

EEETE: oM = ¢_\M_1, 5EFT ¢_1 /¢ = vy, BEFRESEDEK

BIRF

ER-NE PR R EEREEERELERRITER, MEKEEH
BEAR FEEE, HER-RE96EHAFER B B EAC sk e, REELo, &
THRERSRI TR A S s BB, T PR~ T DO R, 2t
R EIRREES TSR BIRER, A, AETHBREEAR T
EAK, ARERRERSE T, SFHEEEHF R ANESIRR, B
NIE B8 E RS &8, AR ETR 5.°
T T REERITHTR. RITEETTHSEE U TR E B
BE-BAREG A DTE TN ESRTHSEE R > 1 BANEL. &
R RR IR G BN, SRITETRENS A E RS, WS
BHEH N T n BERERE, i, REKNE, REFRERE u, )R
TEWE 1 TTRERKATR | — w TETERE, 8115 (1 — no BANES,
T—HRIBE (1 — woR BARIEM; TR u T EBNEAEE, €T
—HARIFT AN uoy BEAIRYRE . BRERIRITER T 2T, SAENGM:
I+ig=[(01—wWeR+ nuopl/ds10

AR b A AT AR FE Rl ZR
fq = (1 =w)(yR =1 (1)

R R < 1)y, RRBREBHAHRM AR LA BRI HRINERE, SRTEE
FrEIER UERRARE, QI (o = 0; 5 R > 1/y, RITRAERN
ERBEBTERPECER. & r REEFZE, [

1
r=(=wR+u

O— IR -R RIS R RO G B, I Visa #1E £ 3 Mastercard IR, W& T
BETERS & R RAOHIRIE I 7E 22 B, T Visa B Mastercard BIRREZSE T, G#
HEHRFNELERHE, FHOEEHAR 23K I EAMRLEZSHHE. ’
RER-FRIRTRITH, BB EEAERITRITIERE, MAHR-RRTIERNS,
EIR-R AR SLAN R, 1A IR AR
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B B ATHL BEIRE (v) R ERE 4 E R, g EEEANE;
RIS (u) FRIFF e 4 E FIZREE A,

RITIRE E e AT SEM B ERAM H AR, At EreE
AR FEHE, X EREERA, BHE—TTAFEREAST i TTH
REEHE, & a REFKIFHZE, R

a:id_ico

AEARFEARITIL, £ T—HAEE 1 + a J0. ERTREWRAR
PERFERIRPSEEHN, i > i, ERSHE o > 0, TMIMBILIEDR
B [ITXAERNRL RZ, iq < i, IEFBEINFHNERE, a <0,
HAIMBILHILR THRITIUR FEHE |

FA R DA R R 3 T R R IRRR B B AIRO s, AFILAER
B RS TS EZER . RMELEREBRFRZEE o
ROVERGTE, ¥ T ARANRE &8 N EG BB B R sk BB A =], A
WRF B ZWES M TRRAER G ER R Z R SR ENREE
FRERIBCAR,” AR E RIS RE R, #E MRHEIR R B2 5828 p M4
1t.

3 19

—EREREEARE m BEUNERN d EUNEIEARSTS, 4
V(m,d) RREEEABTEELS (n, d) FEHVIOERES UM, %
Lk z = ¢pm + (1 + a)d RERENEAR P HGRFFETOREENE
HEE, W) REMEAET TSRO S S, HREEHT
GREREMGRERRN, MMEPRREERE 2, AR m M d 8
FCiE. DAT RS B R EREEALES « MArRAENTER, oREA
TIERBE TSR R, B SRS TR RERE,

TRATAT LR AT IR R XA B R IT R EE NS R, RREE AR R

HER, BRBEMHEERRT25%E3.5%NFEE RITEME). RtNEZZH
AR (BIANARREER), ZE7F G A B B IR R A S22, T —E G BERRIEE R,




XfF TRAE 443
RIEH%

BTG RIREN SR TS, AMEE » BAINWYE, B8 x ME, 1 H
HHEABRFHRSNENEE, ERETREEDT:

W) = max {U(x) —h+ BV (my1,di)}
X, n,myy,dy) >
s.tx=h+Z+‘E—¢(m+1+d+1)o (2)

WEE my Fldy RAFTEA t + 1 BIRSNERNEE. HREET
T, AMAIERTEEREE ¢ AFFIZER o T, BEREHE. BN E
R T —HiEEERE,

1 (2) Ry h BB, SoERRREER N E .
W@ =z+t+ max {U(x)—x—¢(my1,dy) + BV (myy,din)}o

X,m4q,dyg

Pl fERN—FE RS U'(x*) = 1, iIEANEEERHEREHE x =
x*, H

$_1 = BVu(m,d), =R m >0, 3)
-1 = BVa(m,d), =HRd >0, (4)

AR ERNEERRAFHES — B EEEAARNZEBEAR, H:8
RIR A E EEEE TSR SRR G, BRERTHNEERERS
iE, AREBRME g EREREA. RotReEAATEERTSIAER
#2 x*, ERAAMEHEHEETRNSEBERHERELREEE
HE. A, ~EAREFE T —HNEE (nyy, dy) MAGZEMWHEA
RSN EE (m, d) (P EREE AMTEERTISHN S AR EE
TER¥ERRIERI R R, NE M M7E B RS 5 FE st ], &R e & AR
BEMEGEAT —H, EERMATARMEAAREMEARNRRE, FoimE
5o

SRR RIS AT R E B NN EERIEER S, AT, i
RSN, Bk, RO (nj.dj), j = p. . 0, RE—BEAELKHHRE

EE (j = p) REE (j = o) BIEER S (j = 0) WEEMS. T8, BT R, &
ALK (m, d) RETR,




444 BREU - BIRE

L RIREREAE B (envelope conditions) £
IW(z)

am =9
oW(z)
ad - ¢(1 +a)0

B ZHREE RIFREER: S BN —BIREREIEARRTES,
HEHSHANZE R R EMEENEET.

BXmhiz

EAESHHRAME o WERRBEEEREERETRS, B 1-20
R EIE R B PR EACEGHRR, MEIRFRZEZRER o,
I, BREWEANTE, R — R LT BRI EE, AR R
SHEIRE-RIBRER o, REEFEARENEER 1 - po & p ARBEE
IR AR EAEREZOR G P A EE 2, ) (RRER S
R § p, ARRBEEREERARSR AR ANEESHE, ¢
REFZERHHEREE. U—EAEARSTE08 S AR

Vm,d) =Wz —m)+ (1= )]oplu @) + W= po
+o(l—p)[ulg)+WE—p)l+opl—c(qr)
W @ I+ o = p) (= @) + W+ p]

+ 1 =21 =20)W(2)o (5)

bR —EARRAMEE MR TR AR RS R BAEK, 2R
FEA] S EIR RIS PN p BBE ¢ WAKE, B=HARMER
AARENRGHIT pr R ¢, BRI, SBIMERE AEARERE
RETEREEAT ¢1(g) WE pi(p2) WIFIR, Bt —RA L
AR E D

ETRBFIUMFFRERRELHOHE ¢ DXNEH p;, j =1
REWIR AR SRR ZORS, | = 2 RERREARENKS. &
FIMEE N HEIERE ST (bargaining power) 5 6 € (0, 1), EEHNZHERE
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51— 0. AMIBEA UL ZERE FEETRHRE © 21 =om+ (1 +a)d,
= ¢pm. E—EHAEERE : WREFRGHEENE 7 WEEEE
ﬁ%fﬁ HipFrR AR RTR

max [u (qj) +W (Z - Pj) - W(Z)]g [_c (‘1/)

qj:Pj=%j
+W(E+p)-wE]
HR W) = W) + z, B| Bl B EER RRE

Jmax u(a;) = pil [=e (@) + p]

AERRAT GEARIBETER RIS

g (zj) MRz <z,
* QD%Z/'ZZ*;

1-6

qj =

7z, WRz; <z,
R 6
bi {z* MR z; > 2% ©
7F=g(g"), &
_0u'(q)e(q) + (1 —Oulq)c'(q)
g(q) = >0

Ou'(q) + (1 - 0)c'(q)
AR ER SRR, WERLAMNE p; = g(q) WEESHEUH
i q; €0,q" IS, T g* R u'(g%) = ' (¢%); BEEITGEEER
WEHE g* W, REBE q; REBEERENEEREEH, N4 E
E AR E EBE R,

3.1 RBEEMBS

BTREAMNEEEERS, RFILAEEERTSHEEEENTHY
B G R 8. FMIAZRERR p; = ¢(q), Uk W(z -
m) = W(z) — W(m), &BFE (5) RAT:

Vm, d) == W) + (1 = 0)]on u @) — g @]
+ o (1= p) (@) — 8 (@)1 +0p [—¢ (@) + p]
+ o (1= p) [ (@) + Pal} + W ().
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EXDHE m W d oIS

3
Vin(m, d) = —A¢ + (1 — &) {0,0 [w'(q) — &'(qn)] 8_:
IW(z)

3
+o(1—p)[u(q) — &(@)] Zj } + 7)
Vi(m,d) = (1 - 1) {ap [u/'(q1) — g/(ql)] —
3 W
+o(l—p)[u'(q)—g (qz)] & } + aa(rZ)° (8)

4 1 B 18 # (indicator function): & k BKIZKE, 1, FA 1, THIE 0,
&L, RE L) =u'(q)/g (q) — 1, j = | RETERGEAEERR
ReEWR s, j =2 AERRBEEARESNZ S HIP dg1/dm = ¢/g' (q1),
dgy/dm = ¢/g'(q2), dq1/dd = ¢(1 +a)/g'(q1), dg2/dd = 0, BH (7)
1 (8) AFE

Viu(m,d) = ¢(1 — 1) [opLil, oo + 0 (1 — p)Lalyy e + 1],
Vam,d) = ¢(1+a) [(1 — MopLil, .+ 1].

RF B ALK 3). 4) 2, REMEMEAR B E 2 =20 2 LU T Bef:

¢71 = ,8¢(1 - )\) [Ulelzl<z* + 0(1 - p)L2112<z* + 1] ’
=M% m >0, ©)
¢_1 = o1 +a) [(1 —NopLil, o+ 1], =AFRd >0, (10)

32 XIYTEHRE

WRREHZMATE, AMLRFEEE, m > 0; HEHEREXMTE,
ANFILRFFERITER, d > 0, MR d = 0, m > 0, AIFRAMAEH
IR, RERWE—XMNLR, HKH, m =0,d > 0 RIERREHER
—f& MR Nt g,

T & —EREEERE (v, W), HERNEEZERE (n, d), REBEEL
&8 (1,92 P, po), ERHNEEEE ¢, FIENE o, Tag 2) F
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) K, HERE (6) X, REEEMGERE (9) M (10) K, HGHERE
m 4 pd = M_, RERITFHA]E (1) _ﬁo

321 REASKRFRGR/ZIYIRLIE
UTBFEEER z; < " WIEIETH R, Wl L1, - B2 L; R,

1. AFIfEARENEIR TR TRRSED, ZAHBE (41,92 T
&

v

50 +a) —1=0-ANopLi(q1). (11)
4 = =0)o( = p)Ly(g) (12)
ﬁ(] +a) + 2 2) o

EREE ¢ MIREME (n, d) WL

g(q) =¢[m+(1+a)d], (13)
8 (q2) = ¢m, (14)
m+,Uvd=Mflo (15)

e, AMMRERERESNER, 9) M (10) REFHAL, B
HEAE QDM 02 R KA R, Ry > Bl +a)BI L, >0, A
M rEERE R LGEIBEERAFGHERTVEE B2 L &
HEWRAEER, EgRMSRKIIERIATEMEFEIARNAE, K,
N EEHFE—BREETR G, MK y > B(1 + a) BIGRAFTK
oy >y, W

Bu —ic)
y = - B0 )R (16)

TIE 2. 2EEEY ¢ M ¢ WEE:

d 0 0 0
(1)ﬂ<o,ﬂ<0,ﬂ>o, q_ .
ay dA ap di,
8q2 86]2 aq2 g2

2 —

0, <0, ) L5y
aA ap di
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EEEWERE ¢y Bt AREBNEEEERE, AFBTEER
HHEEE, FERBORE, SEUERFEHESLHNEE ¢ M ¢
AT, HHRBRBAVRE L 128, i M g & TR, ATRENERRZ, g
RS NERRATEENSE, ERSRBREREAMBIRFERE
KR EERTFIOEIMRRE, ¢ TR BHEZEIRFIEE p B9 A
TIEERAERSNENFEIR RS, AFROREIER, ¢ TR,
BERFOFEERFTIGMIIRR, ALl q) 8N BB iR, &
BRI BMT AR B IR AR B EIR R o B, 325 THEIRF
R R EEIR R S S8 &k, RITRERFRES i §FEAFHE
[ E IR, T LR &R BRI SHHEIRE & R,

3.2.2 IRERE—ZNVTENIIE
EHEERW XA TE, m>0Hd=0,8E0EKE TYIRR:

= —=M[opLi+0(—p)Ly+ 1],

R IR IR

> (1 +a)[(1 =AopL; + 1],
1 R A S
(1—-XNo[—apLi+ (1 —p)L, +1] > 1+ a. (17)

(17) REEBREREREIITR, HBREREELFRD OFEEA,
SAKITEE d = 0. 1 (17) RAUEE, BeRlE—L i TERIHEEA
5 o BB, Bl kA ) BN RMIE R p BB HBEBEE,
B LS RS  EIR-R B,

RIFEE, % p > 0,5y < y, BEER (10) &, RILSHEEOE
HBy >y, BEE y EHR (16) R BERMATLER, §BRTEA
B, IR EERY, - AN LB AR TS, NARSTUERE
BYZE BB, RN AR R PSS T8, B sk 1
TR e, LI RS R,
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3.2.3 BIRFRKE—SITTREVIIE

EHEIEREBE—-NEXNTE, m=0Hd > 0, WEFAMNREEERE
W R

> (1 —=M[opLi+0(1—p)Ly+ 1],
={+a)[(d—=1opL;+ 1],

& (17) RAERRMER T AR, m = 0, Bk~ EME—Z (T TErSHE
FEERTIR o 85, BRERBEE L BABEIRFEXE o BERLERES
ez

TRt T, BER— R R &, HIRMT Bk e X R BUE
FEER, HMAR—EEREKE, HhRRITREEN, MTHNEH
PR (B E R AREUR) (hRERE i B TH R MR SR A TR K
Flas, g SRR E L EIRE (2% Li (2010)).

IR IR

4 RERENE

REFERREZE p WAL, BMAHEEETHIEAMERLR 0,1,
A | EEABPZNTTGERR G T () RIBAERS BB BRI R
fiir, IRENEREE R, UEEE BMWNEE IR EIR AT
Ho &M «/() > 0 RERFEANEBEMATAN LRI,

ANIRE R EE R, LA ERZMEZ N TANMERS
R Z S AEREE RN, E—EZTZHgF, 25X
BXMEXM TRENTSZNER g(q1) — clq), EF ¢ BEH, ¢(q1) B
FIEINEE S8, c(q)) BEERAE; MEEE RRZRESNZINER
2(q2) — c(qn), MENERE:

M(p) = (A — 1o {glq1(p)] — clq1(p)]}
— B = Mo {glg2(p)] — clg2(p)} (18)
EREGAEEHA g1 W g2 % p WRE ERE—FK o 2T, EA i FIfHE

[ZFE (best response) B: 5 [1(p) > (i), A i FEETEERAE () FIE
R R, AR EREE R,
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ERTENZ, & EREE MUk AR, AT EER
EENE, AES p = 0. HEHPRREEBERGEZERFR, AFM
REREE, RIBEERPHS B TR, HEGEE RNk
BRI A FE AR, BEAFEERER T, Al p = 1, EFRFEIR-RM
ReEzExan, BRESE LB ERE, RETHRFERE
RERBKE, BRI T A,

REHELEERER o € (0, 1) BT, FMLL (11) # (12) kg
t q1(p) H g2(p), BREARA (18) A KM [(p*) = «(i) B p*. A,
Al k(i) < T(p*) WELA | &R EHEOSHEN, SRREETAE
p* LB NBEZHEIR R #E &, BIR-FRUBEZHER o BMKGLIBUE
SR o € (0, 1) KIFHERE,

& 1 8 T1(p) F k(i) B REZCE, 2B WA po* ERE I(p*) =
Kk(i), 3B pr = 0.294 F1 py = 0.838,° 25 2, Ry HE BFHH, 10
B RERTERN TBREHMTES ] (self-fulfilling prophecy), H
RBEEBAT: EAMRBER-FOEIRER o B, gRERINE
N, BIRRR 5 SBIR, FEZERFOASHRIE AMBRTEERE
PPEE BEECERRI BN, RAERABRIE k() < M(p) WAREBEEFE,
it SR 3 IR R B BRI (0 = pr)e RiZ, EAFIRBERF
MEZER, AIFERZNER, 5 TERXEZER-ROFE, B
AERHEAN k(@) < Hpp)) HEEREEFE, SBERCEZER
B (0* = pu). EIFEHIRERKE AR SRS AFH] (strategic
complementarities): EAEKREAE R, BEERERVEZERS, AM
R E RSN ERUER S, SREmREZER- OGRS, 8nmx
REERENTER, MBS NBLE R, HE R E BRSS9,

TALEE 1 PR ESE R IR, o* = py FHEFH ¢ L p* =
oL EEHH ¢ &, BEEN, BIR-FEZEREI9EE, SRR

B B BIES: u(q) = 7. c(q@) = g, k(i) = 0.011i, 6 = 0.5, y = 1.02,
B=0951=05u=0.1R=1,i=0,0 =04, KE LS EE] KL IFF] 2
a =0.018,

102 RKFEH p = 0, RIFTERIR SE BRI EHEST, T1(0) = 0, [EE T1(0) < ki), Vi,

BHENGRE P BB EEIHREAN, R 0 = 0. B, p = 0 KERZ— @51, IKEELE
B R MR 2 BUET .
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138 F1Z a > 0 9351

SHEREHMENR S, RN, ¢ £ p* = py FEFRMETE p* = oo
HEHE, 15 2, EBR-FEZERER, AMERBPERARE, JeXs
SRELE S, HPERSEZE o ARERRENE, AL, £ p* =
pn I, MERENREEL o* = o &, BRESHEES A
(1 = 1)o(pgr + (1 — p)gr) REMEH).

BENE, BERBSRNVARGZIREEREBRNEREMTE, &
p* = pu B p* = p, EMEHGET, BEWRZH R HE LR 22
WE, BEWRE y LIRS o BERIE oy, BEZ, BEWIRER
BEHERREZETE of = p, WEE LI, 18 p* = oy NEERIKT
T EEIR-FRZERENEE (o* = pn), v DA REEIR-FEZ
BRI 5 e, NMIEmEEEEARE, Fanms R s s E
TR, R, fEEIR- R R ERIENEHE (o = p), y BIHEIEFR
HI52  SRRR B BRSO RPE BT T e, #8E HHRIEhn; /RElE e AR
2 PR SRR BN RS R AR A Y, 5 SR B M A AR BRI
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RSP N

RAK 2 BIE ] FEE RN RREFER . B 1N2EEER o €
(0, 1) WEHH, KESBEFTRHNFHZES o = 0.018, EFHIZE o
LT BB THRE RIS R 2=5E) G108 (o) MiRA LREE, (o) 8 « ()
MR EREGEE o 1 LATMEE, BE o REFEEHAELL, 7
(p) M k(i) AEE—RE., K&, BFE a TR BIREREE . 32
&) G T1(p) HikkE TS, W [1(p) B« () WRERZEREE o 1
TREEM#T, EE o BESIZEMERFEDT, Bl (o) M «() WEREH,
BRI p = 0 By,

2H RIS 2 HUEEE 1 R, ERFREE i HOREZE0.02, 13
FIZETRES a = —0.002, ZEE 1/ () = 0.011i KAZET, (p)
k() BERE Al p = 0 BHE—RIGH . & «() B, FlIa0E 2+
k(i) = 0.006i, TI(p) M k(i) FERX B, EFRNIERITHUR FEHE
K& QFHZERE) WERT, AMMREFERNFRE, BRI 5SE
&, SREZER-ROAE TR, RIEZEEFFEORARE, Wi T5HE
BEREEE, QBB EEEAERSR (o > 0) 39, B 2P
p* = 0.261, RER-REZHER 0.261, E/ERNE, F£E 202
HET p = 1 WEHHE."? HERER, EAMERERROEZHEES
p =1, A EPEBEEESEMEAR « () /NP TT() BEA | BEER
EEFE HE2THL, E p =1, () < I1(1), Vi € 0, 1, FRATE AL
GREEFE, HIoERE, KEBVERFEIRES p= 1,

fEE 21 p* = 0.261 B39+, BEMIRE (y) LA ERSEIRFHN
B2E pr, REBEEOREHURBRERET A, AT, ¢ F1 ¢ &k
&, AMIBRAHE SR AEERRZ SN SE, @R, BEWRE LA
AREEREBREOREN T, AR T REH

ML S BIEETREINT: 5 g9 = (1 - Do (pq + (1 — p)gp) RFEME

H, &y =1.02, pp = 0.293838, (41, 92, q) = (0.0139089, 0.00159877, 0.00104319);
pr = 0.838472, (g1, q2. q) = (0.0436893, 0.000101253, 0.00732973), MEWHEZ
Tty = 1.03, pp = 0.307924, (q1. q2.q) = (0.0144462, 0.00149393, 0.00109645);
p = 0.811025, (¢1, q2, ¢) = (0.0418055, 0.000132455, 0.00678606)

28T LA o € (0, 1) BRI, Hrh p [EERNHEE p = L.
Bg y = 1.02, p* = 0261146, (g1.q2.q) = (0.00738988, 0.00186224,
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2: ¥R a < 0 By

&%, 8 p € (0, 1) BEEEHIHILT, BUFBORAARERRE ISR
st BAFILAE 1 RORETE BEREY B (ERDRE. FIRT, 7E ppy 3R, HAR
BETREN M BT AR I o, HYSHTS, IR A KRB, JRIRFER
BREESERERHERE, SRAMNEERRRS, MEERSH
@Al HOBER o PR —{(E R RE /T B R R B R B EC Bk BT A A, 6]
I AR B MRS, (HEREAMR AR 0, RS «() = 0,i €
0.k, TN i € (k, 1 FRBEEEA LI, WA « () BE—GEITEE
i =k By (2BE3E0 « B, E () MME—ZEE pyo B, #
A i e (k, 1 BERARFLMEIRE (250 30 o MR, f# «() &
M(p) KIME—RZBER p = 1, Hll p = 1| RBME—RYEM, HaEAkERK R
1 pu 9t

b SREE Li and Wright (1998) By 3E R iRl T2 B2: Li and Wright

0.000661153); & y = 1.03, p* = 0.26309, (q1.42.4) = (0.00735014, 0.0017922,
0.000650887).

M B EIR RO BTE RN, RO RERFRORE () BERFHRX
e R FRME A, BRSNS 2 RS S T IR Bk R BT B
EERLEIS-GER
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3: BN BURIBRR St t

(1998) HHZEBUN BOR IR B A6, HRE R th a1 S%, A
KERBERE F B SEE B G Rmig s, BURF A IREGBUR{EE B i
St YA BR R AR E A 25, GIANALE BUR EERLER T2 S s — E e S B i
REH, EEEFREERETOEE —HA—EEXEY, RtE a6
BEWE—EWFIE, TEBUNERFI4 AR, (B R E R T2 En
EME—93gM . TEARSURES, B —2 ARIERA « () BEE, iz
R EIRR, B fsE e, AR R EZER-ROANGEH S, T
#38 (coordinate) TEHEIRFE K ES (0 = py) 3T,

5 b

HIRFEGEEL DR, —EZFRRFRITHEE, BERAZFER
A, HEEEFIER TR, M-F&BNELER. FFEBETER
FKEHME A RREZRE B, IR RAICAERE, BRAREKEFT S AEE
H/NEXMN TR, DBEME, RBEE GRREEL, BATERERD
HEHILEBIRZ /B, HR, G EI ML H Ee iR, BRRAR
EIE LA E S BRAE, B EAMISEEIR-RRZheE A& T %, &
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R B3 FCHER R A 5 V3 5 5 P 2R BBk 2 S E R R (K

iR RGNS R E R BRI ERTREF L TR R, A3
BIERERE RS S R MERREHIR T2 BN G5 E8
WE R, TSR RERR 2 BN 5 S ERIEN 9, ERER
XK, EANMERERFEZES, B8R0 AR, FER-foE
RE, BRREEE T RARERE R, SRER THEIRRE RESN
B, Kz, EEE, MRAMEPER R EZER, ER5SERE, |
ZERROAGLRE, FRREAEEERAREE R, HRERFR
LK ERE,

FEEHE, EFRR icash FREMERESRE AR/ NEBEX(TE,
WEMBL/INEEFRENES, AMIALERFARERHNESE B
B A E RSN E RN, EAGREERANRTRENHR, B
HERA icash IR RSB BB R, BRHEMMARERTHE
FEBBEXMNTE AESER icash %) HIFSE, 7] 2% F1248 (2007),
LAt 15 R AR R R R G R & — A 8, (HR 305 XA
RNHE: 5 AR LMEERMS IR, ArLMR % ARG AR E Bk A &
BT TR, BiR-R 2 AR, AL TIEET a4, Al
THEERGIIEE, BEEEERNENR S, FERRARRTLREE
R IR R 5 HR

B Ri7E & IR A SR TR PR BB A R A IR R TR
SR, BEEREPE RSB AN, RMAERERRS & EH
H&$EF, R A 3 B R B < BEIR R 8, BRAFTRTIG A SO R B
Ratim S T EAYRE, fia: RERERSE, 3UEAF. SRR3R
SHEEE D TRINEEHRE AN RS ER SEEMEEE T ER#H#R
BZFIRENE, EEAEAGKBSEZ T REEENFEETEER

1520 % B8 AT AR LB M AR IS B 2R 230 1 T E#9% & Carow and Staten (1999)
BUinihsh 3 (HT S e R AR . —E A bR THO (5 AR R S8
B, SIEETEARNBFESBERA. BEATEE. MFERSEAFE, Zin-
man (2009) S$HREIR-RAOMHE I Q%S A FEBNES. S REERERE R

KHERA M EF. Fusaro (2008) Fl|FEE MR (rational model) FITEER (behavioral
model) S HTIAE EF REIR-RWER, BRI, AMEHER-RORREEEEHTEE.
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B, AR TT G LU AR S TRAVRE, Rt LalEE
e ft—{EERE,
A. TRETRIER

max [u(q;) - Pj]e [—c(q;) + Pj]l_g

S.t. q] Z 07 p] S Zjo
T Ay B pj < z; HUREL, RI—RERGRIFR:

0u' (q;) [—c(a;) + pj] = A =0 (q;) [u(q;) — ps]. (19
—0[u(g) = pi]" ' [—c(@)) + ;] "+ =0)[u(g)) - p;]’
x[=c(a)) + pi]" =2,

Zj_pj>00

Hp; =z, BHE (19) XAIE

ou' (q;) ¢ (4;) + (1 — O)u (q;) ¢' (q5)
o' (g;) + (1 — 0)c’ (q))

g(a;) = =z;, 8§ >0

NPETEFEREREES ¢, = ¢ ') WHE. £ p; <2, B2, =0,
i (22) A8

0[—c(a;) +pj]=0=0)[ulg;)—pi]
A (19) KA ¢, = ¢*, B
pi=8(q") = [0c(q") + (1 = Ou(q)],

AFI&TE g(¢*) MEESHEEE ¢ BRI R,
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B. MEBEHRS

d
VoG, d) = 3 + (1 — 2) {ap [ a0 — &' (g 22

9 ow
+o(l—p)[u'(g) — & (q2)] 3_312} + 8n(1Z)’
3
Va(m,d) = (1 — 1) {Gp [« (@) — &' (0] %
9 ow
+o(l—p)[u (g — & (g2)] %} + acEZ)°

HBREBRAAL g(q1) = 21 = pm+(1+a)d, EBHEAE ¢'(q1)dq) =
pdm, AWM, dgi/dm = ¢/g' (q1). H g(q2) = ¢m G dgr/dm = ¢/
g (q2)o R, dgy/dd = ¢(1 +a)/g' (q1), dg2/dd = 0, & EFERRA
(7) #1 (8) ZAJ 15

VoG, d) = —2 + (1 — 1) {gp [M}
g (q1)

Lol —p) [M]}m
8 (q2)

u'(q1) — &' (q1)

1 o
T A

Va(m, d) = (1 — (1 +a) {ap [
FIFL; = u(q)/g (q)) — | BE ER=REEZ

Vi(m,d) = ¢(1 — 2 [opLil; <o + 0 (1 — p)Lol s + 1],
Vam,d) = ¢(1+a) [(1 — MopLil, -+ 1].

C. EE25EH

DITEAEMAAT L'(q;) < 0, It BMhRREFREREBRPRIT
RERER, Bl u > ico

a1 o s

= - > <0,
dy  Bu—ic+ 1 —-wyR) (1 =2opL’(q1)
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p  pL'(q)

9q1 14

— <0
dic  B(u—ic+(1—wyR> (1 —NopL (q1)
3qy _ (=i’ = (u—i) + (1 = yR2 (1 —io) + (1 = WyRI
dy Bn—ic+(1—wyR)>(1—1o(l—p)L (g)
9 _ 140 -pLig) _
I A=l —p)L ()
092 L (gq2)
—_— = <0,
oo (A —=pL (q2)
g2 14
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: - X 2 > 0,
die Bu—ic+ A —=wyR) (I—-2o(l—p)L (q2)
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Currency and Debit Cards as Means of Payment

Jin-Ru Yang
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We consider a search monetary model with currency and a bank deposit-
based payment instrument such as debit cards, in which means-of-payment
decisions and liquidity of assets are modeled explicitly. Currency is subject to
thefts, while costly technology of record keeping and monitoring is needed
for accepting debit cards. When the acceptability of debit cards (which im-
plies liquidity of bank deposits) is endogenously determined, there may exist
multiple equilibria. In the equilibrium with a lower acceptance rate of debit
cards, higher inflation raises the liquidity of bank deposits and output, in
contrast to the case in which the acceptability of debit cards is exogenously
imposed. Hence, the question of whether to endogenize the acceptability of
means of payment has monetary policy implications.
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