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2021.10.14. <https://www.boj.or.jp/paym/digital/rel211014d.htm> % J&IZEEZMER
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Z—u oA CBDC (FY ¥ va—u) 2547 LaiFid, 12— oo EENERE Z %
HL, BEFEHEICHTLH2) A 22303 0RELD D L ) MEERIFZNTE
7260, 29 LZEROT T, EU T, HRED 3 2EE RS &, EHIYIZ CBDC OHG A
EDSNTEZOY,

(1) Bxmsh$RiT (ECB) DENE

MR 1 JE$R1T (European Central Bank: ECB) 1.2021 4F 10 H PABE® 2 4E[JIC [FE 7 = — X |
ELT, TYINI—uDRAREGRMMOTEY KT 24 - WFFE% FhE L7z, 2023 4F
10 HiZ, ECBBURKHIHE &S, A7 2 — XOMEZEFE 2 T, RERO [#fi7 2 —X] 12
BT TAHZEZRELRLS, #f7 — X1, 2023 4E 11 HUBEDO 2 EMOFETH ). ZD
BV =Ty 7 Db, ¥ AT AR FEZOEE, FLFEBROERE; TP D, €D
%, BORBIHEAIE, 7Y V-0 5T - BAIZIANT T, ROEMEEICRITT 2 0% e
T5, 7 £ — ZOBKIZT VI NI —0DRITIRELZERT 5D 0OTIE R L, BORHFES
2 X B RATHENE EUBIIZE CGEL®E 202) 22) oklilfbox THRICITbh s, BORHFS
BTV F NV IZ—adOFAT 27X £ DOFATIE 2027 41T 2028 4 LLRIZERERYIC FEhE S
ND MDD B & DERH D 5,

49 EU OBV Tk, BHEEW 7Y% v — a8 A7z EU OB ] [BHERTY 2 +— 51 =]
27(3), 20244, pp.72-83; HARGUTHRFHMR [HRETT Y 5 VBRI T 2 HAREITOR ) A (55 6 e
JLEAT TV Z OV A R A B R 2023.11.14, pp.22-30. <https://www.boj.or jp/paym/digital/dig231114b.
pdf> #ZWR L7z,

60 ECB®»7 7 &4 784 v ¥ (Fabio Panetta) ¥FZ X 555, “The digital euro and the evolution of the financial
system: Introductory statement by Fabio Panetta, Member of the Executive Board of the ECB, at the Committee on Economic
and Monetary Affairs of the European Parliament,” 2022.6.15. European Central Bank website <https://www.ecb.europa.eu/
press/key/date/2022/html/ecb.sp220615~0b859eb8be.en.html>

(G AP - WHET [EEE CR-Bk- H - 3E) © CBDC Mk & 5% DER ] 2022.4.7, p.37. EBEEH
Zeir 7 = 7% 4 I <https://www.iima.or.jp/docs/newsletter/2022/n12022.08.pdf>

(62 “Eurosystem proceeds to next phase of digital euro project,” 2023.10.18. European Central Bank website <https:/www.
ecb.europa.eu/press/pr/date/2023/html/ecb.pr231018~111a014ae7.en.html>

63 “Digital euro.” Banque de France website <https://www.banque-france.fr/en/monetary-strategy/means-payment/digital-
euro> 2B, 7V AT A4 =X+ FH)VE (Christine Lagarde) ECB #&#K1%. 2023 4 5 H O HARBFHHIZ L 5 1
Y a—T, FTYINI—UDOFTRHNICONT [2026 427 ETH B LWLV EFL TS (B
PSR, 7Y 7 Va2 — AT [26 ~ 27 412D | [HARFHH] 2023.5.11)0
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LM X BRI L, I X MK, 4/ RX—=Y a3 o) 2@ T, RINOHR U AN
ERMOLIERBT TV, TV NI— DRl EERENE S HOBEHLOBETEEND ) 15
BH FAHERTRENTVET VI NI — 0D ELREMIIEIDEBY TH S,
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A BRI RN 2 B T 2 TRIT P EH ORISR ET b0 EADRA EREIZE 0 (5
NEIFVINI—a %A TERVY, HEDOLIMNITEE) .

IR O 720, FY SV — 0 OZ ISR EARE REE A B2 2 8A1, MR L
THUTHATVEICHE TR T A (Y r—F— 74— Vg &, FY¥ L —uni
PR REDSAL L22H AT ARG Z M U728 YTTHE DD S BB T4 A a8
Vo — & — 7 3 — VEERE) Bkt A,

(Rl - TV V- DREFITH L THEZM S 2w,
FATIE C TV VI aEORRB L OERIE, - 2HER (PSP) 2@ UL Tirbha (il

HUT LA BB O RIS X B FEAT) PSP O E RS & LTI, 2 — — A (TR BHBES) |
WEEE B (A - ZASE) ., WOIVEH GO - GE - MR, LR LE) 2.

e 7L AEANE & B FERENY 720 AT I SR

- PSP ASINAJE OURFENE) ISR 2T L2 L, FHEISBEICR L2 wE ) Em
Rl—T7 = FN&i&ITA,

- 2—0 Y A7 A (ECB R —uBEdIgRTT) X, BS503R b2 A,

TIANY — | - BEOF T T4 YHITIR, BEHEUOLILTFEE LT, BKRKEDT I A NY — 2k, +
7 — R YIA4 VHENE. RMOFY 7 Vi L ST — 7 /i, 79 4 /37—, AML/CFT O #ii
(2 HEHL,

- FEZIZ. BSOEABROFAHEIZOVWTEEIZT Y PO — VTl § 5,

c -0 Y AT AP MABRIZRARE S, R0 T 54 Y —RESI 2 F v, 4%
LR AERO DA ITHI LT, 2—a Y A7 4, FYYNVI—aRF| %247 AA%E
FETEX WL IZT S,

(J£) ECB BfR#F L. Bl ORI REZE T 2. 1 A7z 3,000 2—v (50 ) ORA LREZHTIEICER
LCw% (Claudia Lambert et al., “A digital euro: gauging the financial stability implications,” 2023.11. European Central
Bank website <https://www.ecb.europa.eu/pub/financial-stability/fsr/focus/2023/html/ecb.fsrbox202311 04~5{8d0610d2.
enhtml>) o FEWEIL, HiEEFL— b (FH6HE S5 Am) 12X%H (12— =1635M)

(Hi8#%) European Central Bank, “A stocktake on the digital euro: Summary report on the investigation phase and outlook on
the next phase,” 2023.10.18. <https://www.ecb.europa.eu/paym/digital euro/investigation/profuse/shared/files/dedocs/ecb.
dedocs231018.en.pdf>; BIHA W [ 7Y 4 V2 —a3E AZ[)VF 72 EU O B)if) | [BNEARTY 7 +—% 1) —] 2703),
2024.%, p.77 % % BITEHER.

(64 European Central Bank, “A stocktake on the digital euro: Summary report on the investigation phase and outlook on the
next phase,” 2023.10.18. <https://www.ecb.europa.eu/paym/digital_euro/investigation/profuse/shared/files/dedocs/ecb.
dedocs231018.en.pdf>
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FHlmECld. BINEE&RIE 202346 H. 7YV Vv2—ailEL T, OF Y5 vr—uon
BACET2HAES Q21— afifr R L OREOFTEEE L LT 2 BiE{b3 2 HH)
RONSWBERISy r =V R"FE LT

OOBANEIZ, FITHELOEEEZMTET ATV V22—l L CHERIAZ 52550
Thbo WINBA K UOBEHMEXTOFRHELET, IR NE ECBIETV V1 —un
FATICOWVCTHMHEMICHIITE S X 910455, FMHEMETIE, a) 7Y 7 V-0 Tkl
BoWwfi 25452 &, b) ECB &, flifiliyFEE LTOTFY ¥ v —adFHIZHIREZ
MY FEREMEL YT A= — (IRA LRE) ROZOHZRET ST Ec) TV V-
TFFEEZR L TR RSV EEPHESNTEY, ZOHNEIL 2023 4F 10 Hfi5EH L B
BUhREAWEINL,

ECB . FIHMEICHET 2EREZRBLTWEY, RHEMNETIZ, E@ESEOUERD
FEEAE NS AT A DREMEMHRD 720, il RTFERE LToTFY s va—udfHid
HIBROMG L 2L L (F15 58 1 5) A FRFZEET S L TEETREHE LT OF
ISEHEI1HTEDZHW, FICERMoREx T sZ L, QFEKLLTOTY Y V-1
ORI R O EFE AR T2 L, ORAEOFI O 2 EEST LI LD 3 HEEIFT
W5 (BE16 &M 2H), TNITH L. ECB X, RA EBRFEAOZREICEL, Thon3 HEx2%E
A EICBFAELSDY, [RICEMORE | 2EE3E5 2 LIk, ECB OMEAOHT
¥ (GRECROPE R OERR) CHPEZRTI LR AT T2 —KEDTHS EU
ZHKIDOT T, ECBOEELREBE LTMEMNTONE W% EOM ]P0 (20v) B
THEDODBEZRLTWAS®, /2, ECBIE. RIETH BHHN X o TREOMNF o] M
EHERT 2 0IZOoWTh, SRBORO HHEZER T 2BL0 D EEELB L TV 5B, IINZE
H4& & ECB LI, FY ¥ va—aofiil zBiHld 2 11328, —HTid, #orl
ToBRBUR 2 FE T 5720 ECBICIZED X ) ZHHARDENLERED, L) HTEAO
MLEDD D, S LER TP RFATOMTNE L V) MR R HEZ BT 2 681 H 5 LI

(65 European Commission, “Proposal for a Regulation of the European Parliament and of the Council on the establishment of the
digital euro,” COM(2023) 369 final, 2023.6.28. <https:/eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52023PC0369>
(66 European Commission, “Proposal for a Regulation of the European Parliament and of the Council on the legal tender of euro
banknotes and coins,” COM(2023) 364 final, 2023.6.28. <https://eur-lex.curopa.eu/legal-content/EN/TXT/?uri=CELEX
%3A52023PC0364>

67 SHOBAEOHEBIIZE VT, ECBAF Y ¥ V1 — 0 OFRATICHAY BRI, REM 2 K2 L Bk 0725
MzHslzRDd [RENL—T7H—F] OBAPKRE SN WREENSH S L M IN TV 5. Kai
Gereon Spitzer et al., “What's next for the digital euro?” Briefing, 2023.11, p.7. European Parliament website <https://www.
europarl.europa.cu/RegData/etudes/BRIE/2023/747854/IPOL_BRI(2023)747854 EN.pdf>

68 B  HrEBTE9), p.79.

(69 European Central Bank, “Opinion of the European Central Bank of 31 October 2023 on the digital euro (CON/2023/34).”
<https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52023AB0034>

60 EU DIFB)ONE LIERUE, BU OFEARSEH (121811602 ZH) O HWOERIILEE SN LHPHZ - Td%k
LawvEw) HEZREs . [EH (BU OffE) | EESREFERA R O EE AR T2 > BEU—R 5
EHEE—] (TR 2017-3) Bz 4 XEAE, 2018, p.iii. <https:/dlndl.go.jp/view/download/digidepo 11055931
po_20180303.pdf?contentNo=1>

6) —&kIEEIE, EU DKL T, 2009 4 12 HIZHR L7210 AR ¥ G912 & ) SUE S M7z EU 484 K UF EU Big
FRIZIRT . RIER, RS RICHIE SN HESTH Y B (S REFPZIITELT So

62 EU KIS 127 &8 1 HIIBWT, [WNHP I 847H 2 (Buropean System of Central Banks: ESCB) ] (ECB K O
EU N E v Je 847 CTHEIR) D —RIN 2 BORH X, WliLE DM & HES NS,

63 European Central Bank, op.cit.69, p.11.

64 ibid., pp.11-12.
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WhHd 570,

3 XE

KETIE, AHEEE RV EZDRLETABITOEE - SRHEOMFEREMNT LTS,
CBDC ~OHEFE AR E SN Lo FEE & [T, CBDC DOFFER Mt 13 E I 4D
LNTE BT T ITA N —R#ELR OS5 CBDCEAND I # DB E > T b,

(1) KREEFREMBHIEEES (FRB) HFDEIE

2022 4E 1 H. RIEHEILHESR G EEPES 4 (Federal Reserve Board: FRB) X, CBDC (ZBH3 5 7))
DFEHFEZARLP, N7 v 7 axy hoEh (TPH@®) 217- 72, FdE#EIE. CBDC
A7z REEL LT, OFKGEN BERLORFEMHIT, T2 R A7 % L 254 % i
32, QMOFE LD BAEMIIUZEHELEZ D257, OHAEOBEBEESL ST — L 20
RUEFERZERT 20 TEIRLAMET S, QT TA N —%R#ET L, OUIFRIT LD HHET
By OFEBRAT =7 RNV —POHIAHGIXREHTNS, D6 HEFIT VD, €D LT,
CBDC DFAEMAI L, HAEM Y A7 LBOR LOGHZBEMMLTwa (£4), T/, FHEE
&, FRB 2VKET?D CBDC FATDOZ B OWTHEHBICHET LI L2 RBRT 53D TIEAR L,
FRB (I BU L O IR ER 5 & O 22 L Fe3 2 1T U, CBDC D% T2 #EH 50 b i3z
WELTWh, FRBIE, 2023 4E 4 A, it 2603 2 Y FOMEZE F Lo MisEE RAFE L7227,
HArm <, HFBAEMERITO 1 DEHER ST 5 R A b VHlFREEMmRIT (DT [AR R b VR )
12,2020 4 8 A2 6. %% F 22—t v v TR (Massachusetts Institute of Technology: MIT) &,
CBDC OHE M FEH T getE % #E 5 72 © O L[58 (Project Hamilton) % B4 L 720 2022 4 2

Spitzer et al., op.cit.57), pp.4, 6.
FBRFIMH SN 21— 755 - B OESMifEE, ZRIFRSIN - BTOSHEFAFHET LI L,
SN —a 7% - { R ZMANCET 22 L2k, HEBEERRT L L,
Case C-422/19 and C-423/19, ECLI:EU:C:2021:63
“Questions and answers on the Single Currency Package,” 2023.6.28. European Commission website <https://ec.europa.
eu/commission/presscorner/detail/en/qanda_23 3502>
(70)  Spitzer et al., op.cit.67, p.8.
@) IR TMERE Y A= b [FY 2V PV ] 8 & i§ ? FRB #lrE 2 5t < | Mg HHE] (W)
2022.1.30.
(72 Board of Governors of the Federal Reserve System, “Money and Payments: The U.S. Dollar in the Age of Digital
Transformation,” 2022.1. <https://www.federalreserve.gov/publications/files/money-and-payments-20220120.pdf>
(7 Board of Governors of the Federal Reserve System, “Money and Payments: The U.S. Dollar in the Age of Digital
Transformation: Summary of Public Comments,” 2023.4. <https://www.federalreserve.gov/publications/files/summary-of-
public-comments-money-and-payments-20230420.pdf>
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(H131) Board of Governors of the Federal Reserve System, “Money and
Payments: The U.S. Dollar in the Age of Digital Transformation,” 2022.1.
<https://www.federalreserve.gov/publications/files/money-and-
payments-20220120.pdf> % F I AEFVEK

FRB i#Fld, 2024 43 H 20 H. #IFARTYZE S (Federal Open Market Committee: FOMC)
HROFRLBERXRIZB VT, FRB % CBDC DFATIZMIF TH VT WD &) DFHEFETIE RS,
MEEEICZE 2 O THITRIICREZHMIT 54 IV 72/ E Lo TwEDITFTE v,
H & b KEA CBDC DFATE T 5 NEDPHBHORGIZIEE o TV ARVE, EFELTWD 7,

(2) EFREAT - EFESDENE

2022 4E 3 HVRFERD Y 3 —-84 7~ (Joseph R. Biden, Jr.) K#H 1%, KERL CBDC (United
States CBDC) % & i 7Y & WK EDWIFER I OMRME 2 TR 3 2 KEHSICE R L2, N4

(74)  “Project Hamilton Phase 1 Executive Summary,” 2022.2.3. Federal Reserve Bank of Boston website <https://www.
bostonfed.org/publications/one-time-pubs/project-hamilton-phase- 1 -executive-summary.aspx#20cfcd8d-c994-477e-bb57-
7¢49£291b155> 1 M OMEAE (A V—T"v ) 13170 HHIZEL, SEEO HEKERZ RE SR 5 HEE
EWRLIzEv), [BHE BTy vt () [FY 5V V] BROWMEE BUAOEBZ Shbp][H

AFEFEH ] 2023.10.25.

(75 “Emmer Leads Inquiry into Boston Fed-Led CBDC Effort,” 2022.12.1. Tom Emmer, Member of Congress website
<https://emmer.house.gov/2022/12/emmer-leads-inquiry-into-boston-fed-led-cbdc-effort>

(7 Jay Lindsay, “Boston Fed, MIT complete research project into feasibility of a central bank digital currency,” 2022.12.22.
Federal Reserve Bank of Boston website <https://www.bostonfed.org/news-and-events/news/2022/12/project-hamilton-
boston-fed-mit-complete-central-bank-digital-currency-cbde-project.aspx> Z O Ffifj 2372 1F 1LiF. Project Hamilton 1 ¥
DOEBREICHEATETREMED D B & DL % %o Mike Orcutt, “Ts the digital dollar dead?” 2023.7.21. MIT Technology
Review website <https://www.technologyreview.com/2023/07/21/1076645/is-the-digital-dollar-dead/>

(77)  “Transcript of Chair Powell’s Press Conference March 20, 2024,” 2024.3.20, pp.21-22. Board of Governors of the Federal
Reserve System website <https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20240320.pdf>; [ 7377 L)L FRB
R (M 7V A7 28] RREER] [HEEHR= 2 -7 =74 7] 2024321, %&b, /X7 VR,
2024 4E 3 H 7 HO EBESRITEE RO AR ICB T, FRB (2 CBDC OB AT 724TB 2R L 2 A0 5
HNEZAIELTED, CBDCIZOWTERET A2 LEIFT AL, TCRENTLIAREIZVE, EELTWS

(Pete Schroeder [FRB i . TV 7 VBT O WYL T E

LS ] [Reuters] 2024.3.8. <https://

jp.reuters.com/markets/japan/funds/OQOIIZCXYZMD3KITY5S4V6W2QQ-2024-03-07/>) o
(7 Executive Order 14067 of March 9, 2022: Ensuring Responsible Development of Digital Assets. <https://www.
federalregister.gov/documents/2022/03/14/2022-05471/ensuring-responsible-development-of-digital-assets>
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(1) Finance Act, 2022 (Act 6 of 2022), section 125 {Z & V) B 1E, Hl4T ¥ 1E. Reserve Bank of India Act, 1934 <https:/
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