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A7 AWERC, — iR AL CBDC O 5ABGE ] & SEftih o [ SU3# T Lz Ed AR < &
b9 ENC RS, F4E 10 HiZid, AN RH YRV 7T — AR CBDC O3EH
MIERICHMG S Nz HARSATS . RAI THRUTT I 5 VEEICHET 2 HAGITO
WA Z2RE LI,

@ HASITZ, —#K&FAHE CBDC of&dl L LT, OBE& L ERRFETFROBEA, DR
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BEINTVE, TOXIHE LT, BERMHMADPREAT 5 CBDC 12 LR%Z#%T 5 H %
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%% CBDC #EH T 57:00BREEHH LETH 5,
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L1773 # )V aE1E (Central Bank Digital Currency: CBDC) DFEATIZEI 3 A Mat 28, 57t
BN LT %o HE AR SRITAY 2014 4F 12 CBDC D% % BMG L 7213220, ZH o E T
CBDC O T T & 720 2020 O EFERILEHAT (BIS) OMAEIZ X % &, HAICHEL
7265 OHYLERITD ) B 86% HMAT 5 2D T CBDC I2H 3 A B % D T 5 P, 2020 4 7
HEEE Tl —#EROFH AN 72 CBDC O FE5FEFEER 2 Ehitrh o F SOE& T Lz Elik, 4
BEDIOMENTEZEENEY, T Lz, 2020 4F 10 AiZid. HARSRIT % & e gegifs
AT HEE [HhRGUT T V8 VB AR F & R 1Y 2. HARSUT S [Hhgegify
VY NVEBICHET A HARGFITOM Y AT |9 KFE LI,

W T 2 EROA M, BHFICEKEEE L KIFTT. CBDC DFEATICY - T, k4
LAEPIRIE SN TB Y, BRI T AERERER - T2 L) CBREZED TV LT
b, 72, CBDC #5475 A HRE4T7R° CBDC # FIH T2 ERIZMZ. &/l @EZ0
12 { DREFERLBUFHERAY CBDC ICBb 5720, TS DBRE DGR 1E %0,

AR TlX. CBDC IZBIT Aikamonife & LT, #MEOME. CBDC ®EAHM., CBDC OH
RNZ DWWl 74, CBDC OflE G EOFE, SfiifE i OV H ARG T L ORI 5
% iim 2 MY %o

I BEEE

1 BEO#KEE

WL, TR MR, MfERE O 3 DO H 5, FRFITIE, FFITRFETE L
LTI b0z gL v, fREWLRDO L LT, gl (K 8% (K (2
o [BEmE] LI 5,) 5529, £ HEOBIICLZIFEBITDONL I EHDH,

* ARCBIZALVF =4y MERORKT 72 AHIE, 202143 H4 HTH 5,

(D) [TFYINVARIT] DWIZEY? BB b s 0] TARMEHATEM] 2019.8.21. HURGUTIC L BRI
B A—d, 19924 12 JICHRE LT 4 2T Y FO Avant THL)5 PFTEORBUIRMFEZ L HRET
HHELTHRIED 3 ERICRBFHEZICHTHED I SN (Aleksi Grym, “Lessons learned from the world's first CBDC,”
BoF Economics Review, No.8/2020, 2020.8, p.7. <https://www.econstor.eu/bitstream/10419/224448/1/1733131086.pdf>) o

(2) Codruta Boar and Andreas Wehrli, “Ready, steady, go? : Results of the third BIS survey on central bank digital currency,”
BIS Papers, No.114, 2021.1, pp.5-6. <https://www.bis.org/publ/bppdf/bispap114.pdf> HARFITIZ. 2016 42 & BRI g
PUT & BRI 3 2 e FFRAE 72 Y = 7 b T3 5 Project Stella = FEjfiti L T\ 5,

(3) Raphael Auer et al., “Rise of the central bank digital currencies: drivers, approaches and technologies,” BIS Working
Papers, No.880, 2020.8, p.7. <https://www.bis.org/publ/work880.pdf> 7N\/v% (2020 4F 10 H ~1EsNIZEA), # VKR
7 (2020 4F 10 A ~IERUITEA), =277 Fb (2014 ~ 2018 FFICIERITE A L 725, S RETHIL), v v s T
A (2017 4F 11 H~ 2018 4F 4 JICEFMER T ENE) . 727 74 F (2018 4F 2 ~ 12 FICFEIEFEBRZ FEt) . A7 = —
7 v (2020 4F 2 H~95RE g e 9iht) . hIE (2020 AEAR~SERE SRR FihE) . HOA ) TREEIRERE (2019 4F 3 H~
BHYE. 2020 E~FEREGEBRZ 9E0) . WIE (2020 4F F TISRET - B OGS, 2021 £~ CERBSE T O HKIEFER 2
FEHi) THbo

(4) HASATRR [T 72 & V@1« R0 2 5 & 581% ] 2020.10. <https://www.boj.or.jp/announcements/
release_2020/data/rel201009f3.pdf> HAAT, & F FHAT. MNP RGUT, AY 2 —F > - VI ANV T, AL A
ERSUT. A 27T~ FHUT, KREDEFREAME RS, EERRESIT (BIS) 23kFTAEKL 7.

(5) HASAT [Hgifs 7o 2 VlEIZHT 2 HARSITOR Y MATFEF] 2020.10.9. <https://www.boj.or.jp/announce
ments/release 2020/data/rel201009¢1.pdf>

(6) HATIE, MEITHASFITIRAT L, MEEBUFPEITL TS, sHVHET S FROB S —RINTH 5, M
LR DFEAT TR A DB & 2 o TV 2 DIRBERMFFICL 20T, HGmWEHEHIZEI 20 TIE RV,
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RESATOEBEECVEHE 2 E (T [HEEE] EIIFEh5,) bR E AL I NS,
TR | OPeFIziE, REGATASh g T IC R L2 Y TES: (PP IegAT YETES) AW
bbb, TNHD) Hgegifrgr & hIeglifT MEHE X, PRFUTVIT T L2 L6, ik
AT~ A — LIRS, PREIT A=K 2L, TEE RIS T S, HEMICED
HEINBEZ LA\ (settlement finality) o F 72, FEEEIIZIRMBITOBHY XA 708355 D
W2 L RO AT < R — 1 B R R AT OB ISR DOV TRITEN. 2 ) L2 A7 3% 0T,
Blaamtgid, #ECHMMEIC, FHBH TR Y K L L T @B RO’ 5 2 & 72 <
PFICEEH VL 2L TE S (A BEEORWVIRETR TH L5408 MTH %,
T T NLHER T, R RITREIRMCEN O - ETERE LD DDOH 5 L) ik
HATHRE O L H 5 Y,

2 CBDC OfiEffif

EBR PR O ETld, CBDC OEH%E [RESATAMEA T 5 h e giaT K4 L 138 5
T NEROFRGUT A —] & L. WO RGUTE S ITOWMEHETH ZoEmITH S
NTW2Y, FHBEORHEEHETLE, H1DLHITh%, CBDC DFEAIZLY, Hijegl
TiE. FYNVEROPFETEZRIETE 5,

x1 BEBREORHH

RiTE | RF
tEAYzy) | IR R
B | B () 50 O_[h GREADRE AL
TR ) A R 5 UL FET
AR T, GRBWEOKTIGICIET < 2
S o by WA BEEGORECHTERETEIE D
TV g
T T Y A 7 A BT B BT R0 & BN
h i AN
Renk | RWGE ) | 7Ysn | x B\ nEEEGCRECEAER
M| RIMGUTS () | B - 7Y 50 | A | ZhEhoMfic &) Res

* RS HSERIINOLOTH L, HYoB L L CEFEE PV (R8T Cid % < fESUTA5AT)
B Do FFFE. MERE, MEREORIEEZ R-THGE. 7Y VERDL b RFEEL SR %,

(TE) KMHABTRIIT A —TdH 5o

() FER1ER

FTYINERORFTEE LT, BUEIR, REBTOESF A —CHTEE"DDH 5,
REFATOES~ F— CGEEMA IC 7 — R R 2 7230 R IK O LI T

C D7D FBEZ ETEMRGUTHIM ST 2 HATTAB S H L UNEIRB e VN R T ==Ly
V1 TR FRFFIMTEAER] 13 75, 2006, p.23.)o

(7) ANRNEFE [ 72 7 VlRICBE S 5 =28 —HAM e #RE e oA ¥ 7)) r—3 2 v —] (Bl
87 % 3 - 477, 2019.3, pp.95-99.

(8) Aleksi Grym et al., “Central bank digital currency,” BoF Economics Review, No.5/2017, 2017.5. <https://www.econstor.
eu/bitstream/10419/212990/1/bofer-2017-05.pdf>

(9) Committee on Payments and Market Infrastructures and Markets Committee, Central bank digital currencies, 2018.3, p.4.
<https://www.bis.org/cpmi/publ/d174.pdf>; Tommaso Mancini-Griffoli et al., “Casting Light on Central Bank Digital
Currency,” IMF Staff Discussion Note, SDN/18/08, 2018.11, p.7. <https://www.imf.org/en/Publications/Staff-Discussion-
Notes/Issues/2018/11/13/Casting-Light-on-Central-Bank-Digital-Currencies-46233>

10 HAIZBWT, BHEERX AFEOFTITNT LI FITHVDE ZENTELMENMETSH > T, ETHR
LB Z W TR T E 2 b D2 v, Al K OFHEEAIE Nl R R 3 E I e v (BEREICH
AP CPR2L AR 59 %9) 2 4% S5H) LE3hb,
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B) bIFICHONED, HERHEOZELFINMELTWD, IHOETF~ A —I3#E
ZOHDOTIE R, HEOHMIIIIMHELE LTHORTW S,

WG HED% IE, MMERALE T, WmMEMEICZ L, IEFERELTHI) 2L TER W,
Tzt Ly A7 =703 Wk MiMES AR E LR 5 EEO RN E kLoD, k%
DT HI L2 HIEL, BHEOKETMESEMITON TS, LA, EBIZIE, AT —
TNaAd v id BEEENG OO EEEE LTHWHONALZEBIFLEAELT, AT7—7
VAL Y OFRITENFATEICHL T 2 E NI EELZRAE L TV e SNEZHERIPRAT
LR EOREL DY, FEOTERE L TRELTWA EIFEWEEN,

I CBDCEADHRW

HLGRATAY CBDC (JFIC—MFIHR (k) 2T A HME LT, OO KA
BTy b7+ —2%&EHT 5L IR B T B IEOB4E, R, mtkomn L, @4
BT 7 b, QEMBUKOENEOL LR, EOM PR L2ET— 7 OINEICL S
BFETFMOFER E. @ CBDC ~OMNFNC & 2 &@ESE O LA Eom L, GRMIEITEE
O, @B BEE TGO L4 b OBEHIN TV, ZoEOHEIR
PMIZE D, CBDC ZEAT 5 FEULHWIIHA TH %,

1 RENEOERITER

2020 4F 7 HBIE, BRI &b 9 EY T, —BFIHM CBDC (R 1 1) OFEFEFEER
PEBHIHET L TWDLEENLA, INS5DOHIZIE, CBDC #IERICEALZLODOER
R TICBIE DS e SN2 (27 7 FV) RFEFEFEERIC L ) CBDC OFEOTEWI L 217>
b DDOIERGEAICESTOARVE (YW 74, 9 2754F) bEFINRTwW5E, LTFIL.
CBDC DIERBREAIZRE S T2NAINT RO H Y RIY T, BENLZIEPERZ2HEO TS A
7 =7 YT T8V ARICO KBB4 FEREFEERAEST L T B HE OB TH %o

2020 4 10 A 12 Sand Dollar % IE3IZE A L7230 i, B 1A 700 430 /NS THEK S
THH. CBDCEADHME LT, BEEMEEZ OGN — 20k, Blafga 2 - HI.
A= U— 7 U TRuTE L o TJLIER R E 28T T % 19 2003 AR ICBHEG L 72k
VAT AR =TT T4 TO—5E LT, 2019 4E1C Sand Dollar D BHFF¥EH % 3E % L.
— R HbI T D EAEEER A KL T, 2020 I ECTIERIER 2B M S uze 2021 4 3 H BUAE.

1) £RiZEMFHS (Financial Stability Board: FSB) (&, AT =70V 34 Y OEFRIZOWT, HEDEEITEED
WAy MIEMNT O, BELMEZMERFTA2ZE2HME LA SEEE LT (Financial Stability
Board, “Addressing the regulatory, supervisory and oversight challenges raised by “global stablecoin” arrangements:
Consultative document,” 2020.4.14, p.4. <https://www.fsb.org/wp-content/uploads/P140420-1.pdf>) o

(12 “Attorney General James Announces Court Order Against “Crypto” Currency Company Under Investigation For Fraud,”
2019.4.25. New York State Attorney General Website <https://ag.ny.gov/press-release/2019/attorney-general-james-announ
ces-court-order-against-crypto-currency-company>

(13) Douglas Arner et al., “Stablecoins: risks, potential and regulation,” BIS Working Papers, No. 905, 2020.11, p.8. <https://
www.bis.org/publ/work905.pdf>

(14)  John Kiff et al., “A Survey of Research on Retail Central Bank Digital Currency,” IMF Working Paper, WP/20/104, 2020.6,
p.11. <https://www.imf.org/-/media/Files/Publications/WP/2020/English/wpiea2020104-print-pdf.ashx>

(15  Auer et al., op.cit.(3)

(16) Central Bank of the Bahamas, “Project Sand Dollar: A Bahamas Payments System Modernisation Initiative,” 2019.12.24,
pp.16-17. <https://www.centralbankbahamas.com/viewPDF/documents/2019-12-25-02-18-11-Project-Sanddollar.pdf>
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6 FH3EH D Sand Dollar O + Ly M &AL TV 517, /NN HgeglifTid, 2021 4EH I E
RANOmE#ED L E LB, v+ Ly MEOMEERMEZMRILT 2L L T0w5,

[f] U < 2020 4F 10 A 12 Bakong # 1IEFUTEA L7247 VRV 7 Tl EIROSATLERA Z )
RV —F TR BSOS L LT b 720, #EER 2 L-araE, fo &8, Bt
WEETHIOFESLEEZHHE LTS, 2016 SFICRBE I NTZRF VAT LOT—F
J e V=T OTF THREHDHED 5, 2017 4£12 Bakong D FHEEIRE Sz F LT,
2019 4E & O FEREFEER 2 KT, 2020 412 IEFUTE A4 S 1172 Bakong O F & 13 F25E5E
Bz 2 5 AN 2202021 48 3 HBIAE 20 30 O LRI AP AFREE & L TBSR SN T 5 @Y,

2020 4£ 2 A2 5 e-krona DEFEEBRZHIG LAY 2 =713, ¥ v Y2 L ADREIZL
DBEFHPBD L T0D e 2WRIS, HRFFT A —ICKZEFRE 2 ERE LT
i+ L2 HMELTWAE@, 2017 412 e-krona 72 Y = 7 ARG E N2 DD, e-krona
ZRATT A EDREE L TWAHDIFTIE RV, 2020 4 10 H121&, PUgRiT#E2%. e-krona
AT CTERMEZ RETLERICOVWTIX Y PLTWSEX, L L, #7582 513,
e-krona DEADFATOEYD H2EZHI b E LT, BEaOEP LI ->TwE Y,

2020 SEHEN STV I IVARITTOFEIFEFER L FEL TR HETIE, TN VIRFDREE
Tae LT, RFEofEd: - Zathomn b, S, LRSS TV ¥ VARIGEADH
e LTEITONTWSE X, 2014 27 Y 7 VB OMIE R FIE L. 2020 40 & KB 2 5
FEFEBATON TV ED, TYVFZNWVARITTOBEADAr T 2 — VIFH LTI RV, TV 5
ARIEIE. ERNO/NNIRFETOFHIEE SN TV D, M. 2020 4F 12 B ICHFEERE R
BT Y5 NRICOBSEJEE IS 2 P E A RSUT & 0 ILFEFEIFEFERICOWTAERD, 2021

(17 “Get Involved.” Sand Dollar Website <https://www.sanddollar.bs/getinvolved>

(18 “The Bahamas Digital Currency Rollout,” 2020.12.31. ibid. <https://www.sanddollar.bs/publicupdates/public-update-the-
bahamas-digital-currency-rollout>

(19 National Bank of Cambodia, “Project Bakong: Next Generation Payment System,” 2020.6, p.10. <https://bakong.nbc.org.
kh/download/NBC_BAKONG White Paper.pdf>

@0 EIRHIIE [V Iv—MRWOFRFT Iy Vil [NV ]| #EH LAY Ty T—HAREOTO v &
Fr—rTHREZZEZ 5—] H# BP, 2020, pp.136-137.

(2)  “Our Banking Partners.” Bakong Website <https://bakong.nbc.org.kh/>

22 Sveriges Riksbank, “The Riksbank’s e-krona project: Report 1,” 2017.9, pp.9-16. <https://www.riksbank.se/globalassets/
media/rapporter/e-krona/2017/rapport_ekrona_uppdaterad 170920 eng.pdf> ¥t 9 2B 4D % H GDP 12450 % & 13,
2007 ~ 2018 4EIT A7 = — 7 ¥ Tl 60% YL FIEA L HARTIEAY 30% B L TV % (Hanna Armelius et al., “Withering
Cash: Is Sweden ahead of the curve or just special?” Sveringes Riksbank Working Paper Series, No.393, 2020.8, pp.2-3.
<https://www.riksbank.se/globalassets/media/rapporter/working-papers/2019/no.-393-withering-cash-is-sweden-ahead-of-the-
curve-or-just-specialpdf>) s 72, A7 = —7 ¥ Tl HEFEOK T ) BEBITHOWMAI LY HROMFER
MOZPED DD L BBEEN TV D, BIERITAR LI FEHWITE, PRGUTSHR (PREUTICE o TZEF)
TR ORITEFIRARAT A TORE (FfE, FeE) 2»0FRETLFEMNAZ V) . BHFIIC
. AT = N= 2O B ERATRE T ARG EDV D B 72721, MEIEITROMERIZLT LS CBDC
EEATLFELZANTIEIZ VW E V) 1B D H S (De Nederlandsche Bank, “Central bank digital currency: Objectives,
preconditions and design choices,” Occasional Studies, Volume 20-01, 2020.4, p.12. <https://www.dnb.nl/media/c3qgn4lk/
202004 nr- 1 -2020- - central bank digital currency - objectives- preconditions and design choices.pdf>)o

23 “E-krona.” Sveriges Riksbank Website <https://www.riksbank.se/en-gb/payments--cash/e-krona/>

24 “Money and legislation need to be adapted to digitalization,” 2020.10.15. ibid. <https://www.riksbank.se/en-gb/press-and-
published/notices-and-press-releases/notices/2020/money-and-legislation-need-to-be-adapted-to-digitalisation/>

25 Colm Fulton, “Swedish bankers face identity crisis over digital currency plans,” 2021.1.5. Reuters Website <https:/www.
reuters.com/article/us-sweden-banks-digital-currency-idUSKBN29A 1HV>

@o) S\ IHIE [T Y & ov NRTTER oG rUKBI—RUE S B B & 4% OTEH R—] 2020.11, pp.3-5. =I
PEMIEHIZERT Y = 79 4 I <https://www.mitsui.com/mgssi/ja/report/detail/ _icsFiles/afieldfile/2020/12/04/2011¢_yatsui.
pdf>

@7 “ANew Trend for Fintech - Cross-border Payment,” 2020.12.4. FHISEHEEMF Y = 791 I <https:/www.hkma.gov.
hk/eng/news-and-media/insight/2020/12/20201204/>
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1 P EARSUT T ¥ & vl B 7eat & EESRATHEET S (SWIFT) SF28ERES% 41
BT 26ARELHL®, WE2HIZEYA, 77 7EREERROEFEL 7Y 5 Vg
B9 2 LAAFZE 2 BItG S 5 7% & ERZEZHBICANCHZ SR ON S,

2 BXOEZE

HARSATIZ, 2016 4F2> & BRIN UL glAT & R R IREI B3 2 Mk 7 n Y = 7 b %
fToTWwb, 72, CBDC ZEBLIZHATTH T ER RV E LODb, ITWICHIZET — 4 & &
L, FEPRSITE TR IOV — T2 BN 5% EOIbZHED T W5,

HZAIZ CBDC 2B AT 5256 1CMfF S AR xE L LT, HARFITIE, OBELER
PEFEOEA, QRBFFET—EZXOHYR=F OF VI NMHZIIESDLVBIE S AT A
DR X BT TN L, HED TV & WLIZHHS L7283 TR ER I Y A T A ORI,
%L OFENCIET S CBDC DEAEFKRTH A, HERICBIFLIRMOFT V¥ VE—E 20
RERC, REM¥EOT Y 7 V@R I@EEBI ) 28 V28RS L, CBDC ZEAT S
Baiid, RERBEr—e2EHmf LoD, 2FRE L THEVBTFORWIRE Y AT A 2L
TW ZEPHEE LRSI,

ZOEN FTYUZ VBRI R A Y b T — 2 ARSI L Mo EDSEI - $RAt
L7272 70y =R —ERUKET A2 245 L HADOEBES O TFIZORARL T &
5. CBDC DA /) RXR—3 3 VFEFIZBWT—EOMM 2R L TB { LEEFEH I Tw
%00, Fl, RET7TY 7 VBEOBEIIEV, BEOPHEFBE O & iR E oM L 28
ST AR D H 2 &S, HIRGATASEE OME R E ORRE 2 R L CGER O E
M5 9 572012, CBDC DRITVLETH D E VI ETHL H 5, BRIFFOBEH, I,
CBDC I2% A FAEFZ[MFIT L2 L2 ), BEEF T CERMBEROAMEE NET L2 &
NTEDLLEOEEREFELNE (BARNV1) Gi) (b)) 2B, HEOHE - REF 0D
BHOHR D LIELIZHH SN TE7275 HARTCBDC ZEATHLEICIIBELIHAET S
T EMHEATEN, CBDC O - MEFHCHET 23 A M EBEHRMEI A 2 TERT S
. o nsRSE SN RN D B

(28 Gao Desheng, “China steps up digital currency rollout, deepens cooperation with SWIFT,” Global Times, 2021.2.18.
<https://www.globaltimes.cn/page/202102/1215809.shtml>

o B RGUTT VI VBB TV v VRIS [HdEtt = 2 — 2] 2021.2.25

B0 HAGUT HIBTES), pp.8-10.

(B) 2020 4 12 HOWBRBTICL 2 ATIZ, SFATEREN I HBAF v v Y2 LARFEZFAHL TS (H
BET [Frvy va LV APFICHET 2 EEAEER (25 - 4024 12 0 FEHD 1] 2021.1.19. <https:/www.
caa.go.jp/policies/policy/consumer_research/price_measures/assets/price_measures 210118 _0001.pdf>) o

80 MA&ALT A=A Ly b THRIZB L 725 VIlBROWHEA > 77 EBGEIT 572 5 Vil Il & O fid i
HE— [TV IVMEET +—F 5] OV EMEIIE (PoC) DIEfi—] 2020.11.19. <https:/news.decurret.com/he/
ja/article_attachments/360100063753/ pdf> 20204 11 HIZ, [FYFIVHEE 7+ —F & ] DR S,
REERPEITTHT VI NVERICOVWTMEAEZ#ED D LB EIN [TIYFNVEBRT +—F 4] 1T,
FERBATZ IO & § 2 SR, e, B, [§H0RE T OMOEIEDII, T BN ) — & U TR
F T —N— & LTERT, BBE. MBE. BEEFRERTHEARSITISML Tw b,

B3 Fv bT—ZHEREE R W Y —EAOFHEPHEMT S L. ZOW - H— ¥ ZXOFEMER R H I %
ZErwvI,

B F LT [ 5 VH—H #5882 54735 5 H—] H#E BP H ARG B A, 2020, pp.220-223

(65 BAMUERE [T Y ¥ VB OREF] [REFT VA NI vy —F ] 59% 15, 2021.1, pp.91-92, 94

Bo HEMIfL - PHEEME THHRT Ty Vi, 77 VRHOFE L Y — VIZ—EL WK HIZ ] [Bloomberg)
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