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(1) A CBDC is a digital form of central bank money that is different from
balances in traditional reserve or settlement accounts
(CPMI-MC, 2018)

BIS
(2) A CBDC is a digital payment instrument, denominated in the national unit of
account, that is a direct liability of the central bank
(BIS et al., 2020)
(1) A digital representation of a sovereign currency issued by and as a liability
IMF

of a jurisdiction’s central bank or other monetary authority
(Kiff et al, 2020)
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o BIS®} IMF 5 SA|7]7E CBDCE (i) %230 H3sts, S T
=34 9] TiHOJ (i) A2 Fee stE=E Bosta U=

BIS2} IMF2| CBDC “H2o|

(1) A CBDC is a digital form of central bank money that is different from
balances in traditional reserve or settlement accounts

(CPMI-MC, 2018)
BIS

(2) A CBDC is a digital payment instrument, denominated in the national unit
of account, that is a direct liability of the central bank
(BIS et al., 2020)

(1) A digital representation of a sovereign currency issued by and as a
IMF liability of a jurisdiction’s central bank or other monetary authority
(Kiff et al.(IMF), 2020)
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*** 'Digital Base Money’(Mersch(ECB), 2017), ‘Digital central bank money’
(Riksbank, 2018), ’Central bank eletronic money’, ’Central bank
cryptocurrency’ (Berentsen and Schir, 2018) &

o W CBDCE °lv] =UstaAL =9e FUFU FHEL Wxe)
1f BHe vel s @

* Digital Euro(+r4), e-Krona(Z=9I®l), e-CNY(%F=), eNaira(tt°]Ag]¢}), dCash
(7t E) &

O @4 BISSH IMF 5 =Al7]7E CBDCE (i) Fdol Bdshs, & 5%
=q o FAQ () UAE FEe SHZ Fosta =

o0 BISS| A%, T2 BAolH AgFTdo=z 7]
3HE CBDCE A3 ue}, 7|&E 5871
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3 S =
x34d = =

o IMFE CBDC% %—%%%(%7})01 Tt A= 7

BIS2} IMF2| CBDC “d2|

(1) A CBDC is a digital form of central bank money that is different from
balances in traditional reserve or settlement accounts
(CPMI-MC, 2018)
BIS
(2) A CBDC is a digital payment instrument, denominated in the national unit of

account, that is a direct liability of the central bank
(BIS et al., 2020)

(1) A digital representation of a sovereign currency issued by and as a liability
IMF of a jurisdiction’s central bank or other monetary authority
(Kiff et al.(IMF), 2020)
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FoI T Auol dF FoUt SASe & 5 2
& Zolghs YA AA
, FHTYLY, 4y T2 CBDC =40 dw& =
3t7] 1% Aol obde WA

1™t A (substitute)

(complement) 3= A ©
* BOE(2020); ECB(2020a); BOJ(2020); BIS et al.(2020)
<% 3>
oj=e| da +F o|Fe U Al
CLEEE 1978»#1 sl Bolde dg gl 0 8L Ba
o= AANE HEE FHSF &

O [FAA S, 2019.3€] Av] Fwj
wo ANE WE FHNk I

A= AW, g
* General Law, Section 10A, Discrimination against cash buyer.

mzte] e AHge ATdsAY A&

AEe AAE = jled, AFs

* Assembly, No. 591 STATE OF NEW JERSEY 218%™ Legislature, Chapter 50, An Act
concerning payments by consumers and supplementing P.L. 1960, c.39 (C56:8-1 et seq).

O [HZFA 254, 2019.6€] &) AviHS AE MHIAE A9t dE3

Ao A T‘Hﬂi A 2 s, d= e drt=

TR 2 7H 24s ¥4 5 2 1002 AH &= A9)

* San Francisco Police Code, Article 55, Acceptance of cash by brick-and-mortar businesses.

A, 20202€] €4A 9 A Ao Ee A F AFE AAG £ ¢,
S5 238 4+ g4, 505*% 1 100€2 AHE A9)

0 s
AF AN FFRE
* A Local Law to amend the administrative code of New York, Prohibiting food stores

and retail establishments from refusing to accept payments in cash
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Xsd =t 8 MH[A 7|&2 2|0
weghlh =27t £7ts5H0 Motct 1{d1 slad g A= 25H 2
— 7|8te] CiM| 2 7ts E2(Non-Fungible Tokens)2 2 C|X|E X2 EE2
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SAO 2F3 50| 7tsoteE o
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xE: TS 9
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)
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(1 o] ®1zkell A Tefet A Agato] S8t &85l = 3ol
To] FY2Yo] CBDCE AT ool IA Atk At AL

* Waller(2021) &

o AANGA A AFo| F3H FTF2dol n HAE AA Agt
H A =]

AH AFAHAE A ALSHT L9 GA &S & e

o wetr CBDC/F E¢EdgE de ol gHA ¥S ¢ I, 74 5
3 CBDC °]-&= A 3 SR
FAol wolAa F1g AFT YPE $g

Ld % ;(HU]:]L— r/];qE%o U]7]-_o/] oé]o_:]' =

L ozle A= BHOR wFHsA wrhe
ectromc Money Issues, 1996)

* YA AA 2] A 270 199
2shH Aol FFHEo 71‘_]%
A3 E AA(An Introduction

w@

O 2y OA" 460 A 712 @33 Zo] Hely, Ay 2 A4S
Zb Aul g B AFgSde] g favt wmaA Fog A

0wt AFAA Bolrl WA ARSE FAAM 2HARE, A3
BERS T SHAA FU g=art FAE EA

* =Y A" A 719 oot E(Wirecard)= 199 FEoll Dale= W& ¥ 19 @&

A2t S7HE S8 AT AARAE e AA s ke A3 (2020.6€)

o 53] ZHolEHAE HE FAAAZE wRg Tl wEA kst

* A7FEY T)lE AW 2Eo]EFRIQ] Tethere Al EAM(Bitfinex) £4& H ]
A8l 1A FHlES 783 FOE FEF 7 Z(attorney general)®] FALE W
ko™ (2019.4€), 18.5%W T F& o] Hol| §9](2020.2¢)

O gt Aste] JAas S & o, A "A"E BANME SF23 o]
B AF5FHEe CBDCE 3342 TFse 988 JFdor g9

A 2 Aoleke A7t AAE

* Bordo(2021)
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* FCentral Bank Digital Currency in Historical Perspective: Another Crossroad in Monetary
History, (Bordo, 2021)& # =3l A g
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* P2 Sol AR} AL F3-23 ) udrted 23 A
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* Philippon(2016)

“ Hlgg ITY AA wEelA a5482 #-d &2 11% FF(Carstens(BIS),
2021)
sYow oz
[ HF BIS 52 HEH AV tro] o] &AZFE &HF HolHE o] &3
st M| 2E AlFste AFYEDE(DNA loop )2 HIEOE F8AI Rke]
g S =92 7S $E(BIS, 2021a)

* B9 FlolE(Data) S 71O R FRE 0|84} 2 YES A(NNetwork)7} 755 2
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2
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Jol Y= FYeAT T T 5 9e

HE 32| DNA &8 T

\

Xt&: Carstens et al.(2021)
O 8 17l =8 gA4A4] AddA =8
2 eI A4 € TE Ut vEs A% =oUt IAE= b
BIs= 7/NWE &35 3tulAl=H<l =
MY dEsds 5T B8-S 7FEBIS, 2021b)

* BIS, Regulating big tech conference(2021.10¥) &
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O 4zatke 714 HEAol =of AFsFdits F2 FAFdo=R 7
ol w2t FH=E 75 odus A 2
#H ¢l CBDC#F 213 2Ql ##o] glvke= Ao

¢ rzE|ol B3 CBDCE FEE JFsSAT AV 0R & F shuo] 2o}
FS 5 AL"7(“Although a solid case can be made for the coexistence of
stablecoins and CBDCs, plausible scenarios could also lead to the long-term
preeminence of either instrument,” Bode et al.(McKinsey), 2021)

o0 20143 3 E BT (Tether) &0 T3 X2Ho|EFZo] A3+
HZ d3ALE AR 2 Gt @5YstT 8 (DeFi) SAASH 3o
w2 A A%

— zHo]EFlo] s At gEYeFFAA FE ARAFTL
2 85 Y= AL I3 &9 5 F8UITEEe] HH 9 A4 g
23 98" o8 AH AuA AFL /gl "uE 74

*
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Z T NFT, DeFi, Metaverse 52 HXAd &l tjst 2 #AS
Haotd o Z gAY 4k #d AA 271 gL FE & IS
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o B3 F249 vHI 7|ge FEY zHo|EFdo wyE A o
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[ o]g]gt A3l A CBDC= ZH|o| &= HI3| QHAsta A13& 4
Agatoe] 2 Aoz 7y

o zHo|Z3RI¥} CBDC7F 49 713 FEF 7bsAel AAR =0
g 2P ool A dvies A= AANHIT A

* Bode et al.(2021)
** Andolfatto(2021)

o AAE zHolEZ] @A FAAAIE wHIF F& oy G7, FSB,

CPMI 5 2A/1T8 £, M2, 92 5 283 APoIA 74 et

=7t w2A IATHT g A= uHy e

Ao e A Aol AA v=Y AF2HAE FAY T B (wildcat
banking)# At F+%H(Gorton and Zhang, 2021)

< 6> T2H o] EF A4 B 228 =9 (p28) I=x

(0 Fo= FYLheo 28 ~go|EHelo] 2T + Y= 7242 g~
3o divlste] FA3 A A A vf "o Aol = HL Fx

“w EE FEAE AFIF EIA(PWG, 2021), ECBS MiCAR® g oA
(ECB, 2021a), BOE(2021a) &
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* BIS(2021b)
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* o A4kel we) 2 A FRle] digt FHA 2 FA 87, FEALIAE A A FA Y
W d kel Q7 9 s SO gie 2HES AA

0 (9% 9eed FEAAUN(EPOE 2HolBele] GHAL Tt
A 7A AAASY BAAGS AA Sk, GRAARS] &

g AHlE3H2021.69)

o geredge Byel solBmel FAl md, 4¥ ss4 Sol uld Hels

o4

o

et rlo

Al

(28 /101)




o0 | =28E&il It XIZMHIA JHM

O [2428] A2 A AAZSE AAZ EHSo] Fugy, 219 0%
A A FE, KAY 88

* ZHASE 71l A=, Alg, B

Lohsd M g0 AF

e >

olol

ol tg +#7F S

5 488 FEHEN AFAN2I} AR A

35 = 8 (World Bank)
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