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AAPAE . IXFF T AEARANE FT A A2 RARAT R S AR, QAP RABATH A T A
ATHY B M AAE 2. AT R GADIRAEAT. B T BURA 556, URBATR R R A
8978 R . WATIX PR, AT R ARIELAT P 40T 8590 (CBDC) . B i,
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S FOEAE S DI S B, TRZISCAS 7T AR L TR L AT AT A &
KA, slETHEFEMNENS . £ AEFX. HEXREENN 2T ERA
W ORI, TBEE R AT I R R M SRR (fntech) 8RBT, 4
A XHEE D BT AR RE S 2 SEROR A B, AT H O 3k g BT T 8 T 2D
WRER NS . Huj, 2FKFEPRBITMEMLE TN . AFIFERH, fE2558 R
A, R HE R R Y BT TN (Central Bank Digital Currency, CBDC ) AJ U
FHETR, BE PR, BRIT6R, BAHEIR., P —LEEIFE T CBDCH) 5L K i
H, s RRiTEiti JasperW B . #Hrhidk & 25 5R3GEF R Ubin i
H. HABRITHRK PSR ITE AR H Stella%s . AT RIERE R, REMEAE
Mt A E AT M Dinar (HN/R) MEF AR “E-Dinar” , B8 RERE N LT
CBDCHYE % . P ANRBIT—HESEREREFIMN AR, HujtERR T E
B MEATR R AR, I HEN RSB, ©

i}

*EEIH . ACZEFAHPHEEIH AGE BV SR UAIE A E R A BT (WHSS: 15BFX129) KEH A
SRR s T RTH “ERR AR A ST (W H 45 11JID820009 ) (1),

© ThKely. BREEIRFIRA LA FE]. 22T, 2018(4): 20.

@ kA HEEBTATIKI. W2, 2019(29): 54.

@ 20164F1H20H , HEARBATAFFE TR MINS S, 50080 7 REDSE MR, 20174F, S SEeittfE, NRBAT
AL THFIM S HAZAATTIE ; 20194E8 H2H , ARBATIE FRAFE TSI EREH, TR0 — I TR et
HERR TR BB L %, BERDEE R AMEAUET T & Rk 20104E8 H18H , vty [E555E LA (ST IR
FERF sl 3 OB T RTEIR B IL) $H, FTRET AR O A IR, SR e PR TSR M S 00F N H .
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A RXCBDCHIR T, MR RC AL, mikS o iR IR .
E— R ie TEE B F I MIE M B ITHESL , $8 t 3% 1 HE 12 17 HE 22 77 1 i 1] T 3%t
Boop R — R R T ek, VBRI RN 2 HNFE L BRI S =AY 2 T
PR T R R AT E BT T . PRt Ak BT AR R AT R B A R
KT EERTRMABAT R TR E A . 18 S — kit S0P, SRRk iR 7 b s
TTRATIE @ BT MBIk R G R | BITALH . B R G ik ey |
ER5 0 AR e N AT S P w I LA by R S T W BN v o - 14
TR &R 5 WS, VAE S E SN GT 4R 56 A ik P B M Token
X, FEOHE T Libradii H 876 XS 5V W%, ©fH, HEfE N % F CBDCHE )
W AR AT A D o Xl RN K AT . dE R L RVEER . T AR . AN ARFAR
PEEIUA FHE AT RATRATE TS E G LR, HkZ mRA k. xS E
TE 53 B o0k B 6T h g PR R B R i e B R A B R T R IR AT L R AR AT
LN ARBIBE AL (R ) U554 By Il o) fE . ©

b, ARSCGERFCBDCILAF LA K ) 1T 9T o — R SURAT M Ak
fTCBDC R H AT RS MBUR T P2 s . R FEH AR B4R |, CBDCA AT 5 i
F UL ey i F o3 A KR AR AR 7 = ek b, CBDCAATHIIG RS . 4652
W 2P . arEE A SRR N L i Ae] RS N B S ) R

—~. PREFTRITERRRABEERREZZH

TE 53 7 H AR AT R 4T CBD CHY S A B2 H B2 W |, 15 55X CBDCIX — M & A th
G, RN AHEARSGEA R, WEBHAE, CBDCX &ML —E X, X
Wk A HoAt R IE R k), g TR RS (digital base money ) . ‘B 74
FAEM (official digital currencies ) . ' FiEENMN (digital fiat currency ) . W
T 5 (central bank cyptocurrencies ) 5, H[E A RARTT H 09 AR TE & EF 5T
M, 734} (digital currency electronic payment, DCEP) . ENAE&EMH “HE
HEATm” X—FR, HEEET . RAERE WA FIM TN ILE. Bk, &
SRR “CBDC” X — e i SCHR H o ok H ) AR TE

(=) P RABATETF R P 892 L5 4542

RENFE KB CBDCAFTER R 2 5, HA A LUF WA J7 T 89 3% [/ FF4E , fd
Z W DO F R AT R AT B HAd R SR BT T, SO H R T BUK TS N AT

@ % P EEEE TS AR SR IE RIS, i E 4Rk, 2016(17):10-12.

@ ki, HAEES. KT RATR B M TR0, RbFT, 2017(7):78-85.

@ kA EE AT AT I MARRI R A S & A TR, EIBRARTE, 2018(4):3-11.

@ Ber. YR TR BT R RS LI IE 0], B3R, 2018(9): 2716-2732.

& ZE3CLL, FEMPe A Ak . XBEERIE AR T & S USRI, SRbIEETIIT, 2018(6):1-12.
© LS. X P S5 A mhILmt HMeiELibraTil H 14 XU 5 WS [T]. SRS ETIIT, 2019(7):18-33.
@ i . AT RATEF AT A AR, HE 42k, 2016(17):17-19.

@ M. P e MR S TIRT ). HEBEGE RS2, 2018(3):165-179.
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(cryptocurrency ) FIEDIARITIE AR AR . 58—, CBDCARH P WRBRITLITH,
AVEESTM (legal tender ) M) —FhRIIE, XS i YL B AT 5% 7= 7 B3 O SR AT
N M G = BEmb 9% 7= . 55—, CBDCHA XM, © UK TR,
AW, X5MESMARITEIAMERE, SHEARN, Wikkdi, CBDCEA
AT BA ) P YARIT AT . R IVRAT A EERRE, A ST DL T
WAXAFTENFFIE . 55 =, CBDCRARSENFMENBIIGE, HA KA IR
B, B ARVE SR e a B, VxS nstemAE . WM R
SyiEA ORI A ik A = AN AR BT T D RE . 550U, CBDCRESSIEST HL 13 )
M) 255, AL TR S 45, X 5 s ST TR [R] s B 4 W) TG i 3R AT L 4
B, Kk, CBDCRURRRKCEFTHNELEFEE MENER, B LITIEERE
FEE FNE BN EENRM (fiat money ) . H W, CBDCE & T H 4. 1At
REMIATEH =P hae, RIS m LB R, S Mk,
CBDCI) B HhIE: EREIREE LT H MR, e TS M= i X%
X MR [, AR B R A B E B, R TN ST T O (RLDE B K Y 1)
B, AT AR RN TRE,

TRV A, PRBRATEIT TS MA S HA Ea# . SEhr b, BN
ST AR K — o M A & L R A AR 09, R SR A7 7 v Je B AT 0 A7 ke 7 4 LA
K& P AER R IT AR T AR mEaE” 190%, e RUBTFNIEXGEE, o
SR LR AT R R B AT R R B B, PR, N R b, PR RAT
CaEiT M, REREE ENEFRM, LR ITE P BTN E
BUER B Y. SR, CBDCE/AAM A, I kERZm, H—, &1
CBDCEMEBIRIT M AT E REEZ, SFEMAER. ik, Wil R w1
WS AT FERT” AR, “CBDCEALIITEITMET ., B R Kk
BT HMTES (default free ) W P2k, XML EM0o, M1, M2FI4E
BUORG SREY S e, AL IT ARG A AT m, a2
B AT R R B 30 AR 3K L R e, dRmstm e aie e . WEE AR, RE
S5l Rmek E BT EZAE, CBDCEToiE 2 KU1, H X FAS 2 i 2 To XU
1) (risk free ) , ‘ERIAEABE & % 02 B 09 XUBS DL RO H AL R e X . 2, g
CBDCEATAFA i /0 A sk AR Fi R (distributed ledger technology, DLTs ) , H
G BE Al Rl . AR AR SR, BWRE LI A AT S th ek A

(D D. He, R. Leckow, V. Hksar, T. Mancini-Griffoli, N. Jenkinson, M. Kashima, T. Khiaonarong, C. Rochon, and H. Tourpe, Fintech and
Financial Services: Initial Considerations. International Monetary Fund Website[2017-06-19]. https://www.imf.org/~/media/Files/
Publications/SDN/2017/sdn1705.ashx.

2 A. Radia McLeay, and R. Thomas, Money Creation in the Modern Economy, Bank of England Website [2014—03—14]. https://www.
bankofengland.co.uk/quarterly—bulletin/2014/q1/money—creation—in—the—modern—economy.

@ HHEFHINN FANBTILN” JSEAFLIAF T . SRR S REM R T IXHBEROR | A8 “&AT” BINEsETem, ASOAAE
A iR, SICREERFRMWR T RN “BAKTIN” , PR S RNIRTI 6. Z20h: XHE 7.5
B 5855 P it 5 1 R m R FA N BL AR )] 25 2o A LA, 2019(3):58-70.
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KAEAS . HIN T SOInE , CBDC A A LUK el A 4 A S AR R, I BR L

TR,
(=) CBDC #) ##r kA

CBDCHI AR A A EG =R RNE, ARFEENLERNE, W &3
CBDCH LI 2K 7 R . AH AR BR NS E RN R RA L REARE
JE WSRO S AR TR ) R AR R R [ B B T LB CBD C RISy AR R 2R, PRI e
FTHECBDC S Ky LUk ok B fti i) (account based ) ALY E A FEREA) ( value based )
Pk, FHFEE TIZEGARE, YR HET S, LUK P EERE A CBDC T BT
TR, DN E SR CBDCHE T T4 .

DUk pob ZE i) CBDC,  JE BRI H B R AR AT - — A, IR AT A B A R
TV FARTF LM, 9 P2 A H A B 77 it 76 b Jek P i 5 P b, 9 H Rk it #2
A i I A7 B b DN P AR OR SEBLEY , R CB D CAT K ) s £ M DL oAb ASE B
B, AT AR AT TEAE . 44k, CBDCIK P IF R, TR BIRIUER ) By
i, PP 2, AT G DR 2 e g T, SRR A TR R B W 4 A A SR IS
By I AE h B W) S it A0 VM) S R VE PREE RS . 1% ZXCBDC S Rl BTk P A 28l 2 4t
fHA:, — AN A AR AR 5 X3 FE F CB D C A 3k FE A 3 N RIS N 2 18] <7 RIVFI 142 4%
S, SAT R SR SE R AR AR B, B AR AT TR SR A TR Ik P, 2RI IR — R AT
% P Z 8 ) 3 AT

DI E D ZE R CBDC, JEMATAN EARTER SR UE FEAm TH, DIAFK
B mAE L FAH . ZKCBDCAE BT LRI T4, Mt iR 74 17CBDC
token, “HGAEL AR Z I LLHL T 07 S, HUA ERR B BT A A D] e B AT
%ECBDCHFEILLL “ Xt fi” . Bk R m, ATREPRBIT2E, K
& AL 5 B M AT M T & A IR e WG R AT, HE—E SRR W LLAE
X SR ATIEE 44 . SR AN R ST mAHL, R TS 0 E CBDC token
BN, XA I A UV E R E Bt . 53L& —F, DU (E b 2 Al
CBDC, fFaRE LRIZEE M, JF Hor LU #3517

X3 UL bW FAS [E ) CBDC ) 2 SARBRAELL B LA 1l . — AR ZEA M CBDCAH
XoF B 4 A AR 2 A Pr A e F A 25 4% A A ] s ) CBDC R RE R HAH A —
EERHrmAIC kR, o A CBDCHFFA J7 ik & 28 5 Bk 77 S EB B e T H 2k
A, DL HCBDCAR ZE ik s &k 7 (b sl g 2ofbny ) 3 =2

@ Z3C2r, FEMT. S Ak . KRBT AT M & e S WIT0]. SRR EPTIL. 2018(6):3.

@ MABBTHRFAE . S0 J7 2RSSy B e AR T 2R AR 2 CBDCHEA TIX 43 o B, WTLUARAELL R WU E AT CBDCH#ES 147
K KATE CPRBATECE AN ) , B30 (st ) |, it (IR RBOL IR GIARE) | #RALH (o firgis
ki) .

(3 Y. Mersch, Digital Base Money: An Assessment from the ECB’s Perspective. European Central Bank Website [2017-01-17]. https:/www.
ecb.europa.eu/press/key/date/2017/html/sp170116.en.html.

@  “token” TEANESE FALRF I, HANESIT V= RIMAEIES, JokiRin s X, A3 F% Moken ik
HASCEIiE. 0. RE, AMEh XHUsREM T4 . AREMUT 42001, SREAFIT, 2018(11): 2.
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WRAECBDCHIZERI A, CBDCHMEHIA # (eligible ) YFEHIFICBDC [ i 37 {1 M 1) 5
KA WRARECBDCIR AR, SCFAHERA 7 A, WHE AR %
R H W E BN, Flm, HALDIK P ARG CBDCARE AT FILE , P RETTA
1THHA RS BICBDCTR B2 8T i, SR EL AR T8 T AR TEF 1A

( =) P24k 4T4 4T CBDC %9 R B & %R

1. PRER1TAE 1T CBDC IR E 5347

HhIURTTH B A ITCBDC, FEET =I5 i R -

Ho—, g 5T mag i BLAY v AR A Ok 1R 0 SR Pk A, R A B R AT
CBDC. — ISR BT T8 {2 0 T S0 RGeS B s /0 Bl 4 B 3 4R AT IR
PRI R, A R AR AT I B D BN LU AT R 22 5RE . ek
O R R R . TR IR AT T A S A AT £, A AR AT
REEERIN, BORE 2 LA A AT E BRSO ME T B, BRI EEETT
SEAE R, AR LRSS o R AT BT TR IIAT | AR O RS A e AR E WAL B
S BPE PR A . IR — AR, RIAE H AN B T 0 AN RE T H S R AT BT T K AT 28 R ik
PR, I BT e HBURSAR S 1 i AR AT RO B, DR A DR AP 2 AR BT T AR AR AR E Y
fEly, AR, A RE0 R N BT A 2T WU SO AR R IR0 12 40 el i
H B AT B AT HA 9 A 52 BLAT T BOR H bR RE

HT, @ AE S A AR A AR 2 ECBDC, B FAHXS T 48k @ 1T H
A, XA PIRBITLITCBDCI FEFER . —ZWHRCBDCH & /5Ly
e TR, THERESLSNB M REEES; WRETEMARLYIE, IBKEaE
JCSE b R B R SR T BRI AT, T LR A T BOR WA R, R
KATCBDCHY ]I P bR 9L 42 00 05, I HLAS T I8 MY 1 S A 485 06 A7 At b e e o
CIRAF I AT RIRAR B A, S BRAT AT LSS BLEE Tz 85 BB, AREERE 5E
WA M, RGN B PRA T H AT D45 58 5y % O 5 B K BRI, SEBLAE
A R O R T A . =R AN A AR A B v i P G i 24 XU R A S A T
B T2 AT B R R e A, R ARV A8 B i A .

H=, CBDCHIX 470l LLfedt & il 2% , Kr2 B A G i ATl aid SR IR T 20
— BB 1) A AR AR R A AR To0d 2 KU B TR R BL 2, VR A AR AT AR K00 O 3 1 R AR
dir, CBDCHS DA 773K PRI B 5K, IR SRAT 1R R AN AR 1 XURR: , MRBR B AT 1% 5 BL

(D B.S.C. Fung and H. Halaburda, Central Bank Digital Currencies: A Framework for Assessing Why and How. Bank of Canada
Website[2106—11-22]. https://www.bankofcanada.ca/wp—content/uploads/2017/11/sdp2017-16.pdf.

@ 7% - AR, P T AT, P G2, 2016(8):13.

(3 Michael D.Bordo, and Andrew T. Levin, Central Bank Digital Currency and the Future of Monetary Policy. National Bureau of Economic
Research Website[2017—08-01]. https://www.hoover.org/sites/default/files/research/docs/17104—bordo—levin_updated.pdf.

@ WA EEPHE . SRPH I EPR SEA). TR 2R, 2018(5):73.

(5 B.S.C. Fung and H. Halaburda, Central Bank Digital Currencies: A Framework for Assessing Why and How. Bank of Canada
Website[2106—-11-22].https://www.bankofcanada.ca/wp—content/uploads/2017/11/sdp2017-16.pdf.
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G, VR I SRR AT AR AR IR K — IR L CBDC . 0B CBDCHY R 47 % Hh YL B 4T
HIERENIE. ZACBDCINEITRENS ML IF S B AR, Fenl &7 & 17 LUk ok Zaik i
CBDCHEIL F, AABEMSLE H RARITIF LIk, BRI R TR EREX R, =i
tHFCBDC#EM & B ML MELE, WA&RME B WA BE, il & 5T m s %
W, 3 T AL SR A R MR TR R S .

2. CBDC &Z1TRIBE~ 4RI A E =20

CBDC %4744 5 i 42 fh F2 s R % UG 5 3408 . LUK P o BE Al CBD C & 47 A v ik
G b6 B R AT R B R PR AR S, N S5, R SRR A E R
M, HARSREE, BT CBDCHIAE SR E T ROLRATAR, WREWARTT RN E
AME RO AR AT BT M A A B2 S, AT B R B RAT R . SR AE RN R
WRATE R B i ST, SSBCEMNRITR R, B “SURTTT o AR
JRT AR AT B vp T RS 2, FE R EDE R 4R, Al DI R AT T UG A
WAt AEE B, o RE IR B R AT R PR R, BE— B R A iR S aE
XEBERBAENA FFHE : —J7H, CBDCEATE. ML EATH A A H vl 55 B A 5%
DL i 0 AR DA R A v 1 AT & T W 51 W 4, DLAERRRE NS 7 A R ) B Ol
SiEAN, XAME S 55 BT O ZRIRE J7, w2 0JR AR A7l 00 9 B B RN 3 h 1k
W) B, O5—J7 W, RARAT IR A B EARATIR S5 A N, B AR oh R e B AT
PRI T PR G B, R AT AR E o R TEREHLET B, A DRI R R
AMEAERS, BT R G RATE M, IERATH s & 4 . H IRk R
THRHAENEMb A e, DRHEESEAR PN, NEHI LRI S, X%
WERITRITCBDCIIWI R . BALF T RE T L R GE %, 3 VY X — =) 1 o

CBDCHI ATl ¥t & . — LUK P 3Ll CBDC, k1T HBENE KA
KT LXMAMEZZNEFER . B, BT 7T ETEILERTAENR T, MM
Wl I A w i o B — T A, ol LU IR 84 e 2 OCOT T p AR R XU (BRAE
W EEAMHE) 2SR ERAFEINR LS. NMERKNAEER, BT
IAHE BB g R RTRE, IR TR R . R DL E A B CBDC
AUTRESE AR ARAR T, E /DX T AR R GE i 28 AL 3h AR Bl R0 4% 1 2 PR A A
Qe AR MY, FXFPCBDCHURAR T A SR A% i 4, B HAED s MR v #5532
P TSR m. = 2N E AR CBDCRHT I S — Mkl 2, H5H
FH e . R B LA SR 8, R FiX— 8, FC HAkig ik .

M BT LA S, R AT R fTCBDCIE SR B B bR 45 1 i —Fh B IE ) |

(D B. Dyson and G. Hodgson, Digital Cash: Why Central Banks Should Start Issuing Electronic Money, Positive Money. https:/positivemoney.
org/wp—content/uploads/2016/01/Digital_Cash_WebPrintReady_20160113.pdf.

@ A CHREEITIESE, M SRR . WM B fifE—EM R, 20 K.S. Rogoff, The Curse of Cash, Princeton
University Press, 2016:2.

(3 M. Raskin, and D. Yermack, Digital Currencies, Decentralized Ledgers, and the Future of Central Banking. National Bureau of Economic
Research Website[2016—-05-01]. https://www.nber.org/papers/w22238.
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B AL BL G R, DURAME B MBI A E , 2038 SO R ST R OR, 5IAN—
TS AN AT B 0N 385 B T B R DB B R A (AR BILAE e Bk Ll 8 52 4 A ) Bl 20 17 45
Jim) DT I BT AR — RS A THARAE, VR b SO R AT 0k BT T A A A 4 o
REST, DIRCHABBOR HbR. 7ERE R EAITCBDCH M L, 5 2-F 2 Fh H br
W, AFAn R R ATRONC RS 5RO . e, TR R BRAT AR R 2 R AT s A
Sk oA RAECBDCKRATIE, FFaZBREMZ 4 T, Hdnl GEE wL iR AT 12 14
VERKIRE T, S TR R AN BN R 5 LU, JRERAT b BT A AR OK — 3 0 2
W T, HWRE R AR, 0D RAT SR B MY ; &5, B R
PR BT E MR, R AE BRI B) 2R BE 2 B0 YRR 18] BN 4 A B AR . P
PL, AMUEFEECBDCRATHIRARAL, A B0 il 2 75 BE 0% 1R T H 01 20

=. (BDCBIRATREBRNFAIXNZERF

(— ) CBDC # ZA4TRBAERX,

CBDC— g 1 LR F MRl ok A7 5 . — v YOS AT S R B e, B o ol i
FRAE S B AR AT, B A A R R ATECE T, DU R AR BT R X
VRS 00 S BT B AR, R e SR T — R M B AT RUZ B O, BIHY B
FRAR T AL, Hop SR AT 1 B AR AT R ATCBDC, B4R AT 32 e q7 6 1 48 Ax 32
ik B MRS %, I 5 b AT — R P i B TR MRAT . FEE R
E#iBtT. ©

o R 1 TR AR AT — AR AT e — T, XA LR B 1Y
M ATHESE F ik B0 8 58 5 ORI, i AW B T R AT EA R . AR
AT RATHF ST SEbR AN IR A 2 TR, R SR ECA R . SRIE T, M
0N R AT AU A 2 T X 4 b BT Y e, IRBEE e, IR IR
Vi, BT LR A AR AT AR . S Sk e IR T A AT, 1Y
Sy BB, MPRIR S5 G087 . Rl B AT R A — S R L LG, FETTERE 306 51 AR
SRR L, WMOZB MR, EMA T HERETREEE, A4 HEaBbiE
5y AT SRR VAT DB I BT O T L A ATITHE R UG, P2 ke okt . B . @

TR R A D AR AR IR . — R N R B T, R R
B 1] P JUERAT B AR, SR i) o e AT AT I I A VAT AR s R A R A
R, AT IR AR K — 30 59 70 AT RE A B AT 45 A5 3 LR AT , X TE I X Rl
SRAT I DEECRE S0 A kE S R I HIS P A A = R AEAUZ B T, @l
SRAT 7 24 KR S T Sk G e AR SR AF AR, 7 5 M B A TR A 7 (9 CBDCHE N H e 4
15, VEATERE £ A s DU R B AR SAS % B M AR AT 00 97 7= 67 (5 R A 2 4 7 A
TR, BT 0% 75 T RS B L AT 7 AR T 5 4. . CBDC.,

© X7 BT B S AU ERETE L. Bk RS54, 2018(3):165.
@ K. PEEEEF T M AR AR AR, o 2, 2016(17):11.
@ E— K. PR LS AR SR, P G2, 2016(17):11.
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(=) CBDC: & XJKAF A1 A

WETETA, YR AT R AT R A U BUR MEFR A R AT % . CBDC HESG Mk
RE BT 2 1) 1) 5 28 X0 0 L AT L I R B L U T BT RE B A A R AR R . B
L4, RATEAITCBDC A AT B LR S BRI By . o) Rae,
Tl IR BT BOR R 4 A ik AR B AR 2

1. CBDC 21T R Z Z B ER S AR KA ARHEE

ABHEFIND, AT AT DU Ao 2 SO SR AR A i O AR Bl 4
(digital cash) , X JFFEAEH b SR AT Br P0G FL2 8 1 oAb kA, i B/ 15
W MARRE SR A kAR . THR, A TR R ITCBDCHISE &8, RiTa 0B
FAT o A A H AR 1) A

H—, FIH AR AR AR B CBDCAL 5 AMUBE NS R KA 3 AT %R, 1 HAg
AW IR S b M, ERAREEENA N LN RE RGO 558, NBUE
MER, PIEITARITRERRE LT, HE HCBDCHRA B AT RS [
B, WAFAE S = 07 R o0 A KA BOR P43 2 oA i A IR S5 T RE 1 . bAh,
JCBDCHIKATH , HIRATE —EfRE LHEMAE RSN IFZEHE, WA EEE.
ARG . R oz S BRI IES, XS5 FmMEHm 25 EE
AFRREZRRL (BB 55 )5 & 0 TAERIEBH IIERAR ) |, R EE Al AL 48 0 ik
AR O AR AR S B iE S I R

H, AR ARAEES (L HECBDCAL 5 i HERE , I BEMS 2 3 5% M B3 1Y 4
7o R THEIIET AR, R4 70T DUSE B CBD C Ak ;1 4685 22 4 B AILAG) () ik ) 5
F 7D BT AR, YR AT AT I N £ TR, SR YL T ZIECBDCE B R b
RATHYG o BRAT I R A A M P AR A A o A SR A AP, I RE B 1R A A1 Y B2 I B ik
M R GRS . BB WESTIA R, CBDCH)BI B Bi M A al 2 RE 1 4l 2 Mk BT i) o
Ae, BiE LR AT OB SR AN R R MR G R, R ma i fEa,
Ja el E S CHilE Sk " (forward contingent ) ¥ it, CBDCH LLAR I fig et
SHUBIA R R . SE MBS . BUR A R SRR MBOR N B,

H =, R AT A KA B AR R B S CBDCIN AR &y, i A HoAth P J7 I i)
HARFE & — R0 MR B R GENE P AL m Fe B I AR . o A SR AR AR 5
b FEF & B R AT DU T SR T A RGBSR, R RT DL O
CBDC KA HI T ) REEfa e . Had, TS0k, il 2 A kA H AR B 8
B B G SRR T B L 2 U7 2 5 F R S B ATk fe tth 5 | e R RA R R 3 i )
B, ZOETEMZ LTI, A IR BOR B Aot . & nT LUA# Of BB AR A0 22 5 3
ETT AU BLM R, A R BES AR SLE T, MR AR S S EZRIER SN T
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Analysis on the Problems of the Central Bank Digital Currency
YU Pin-xian
(Chinese Institute of Boundary and Ocean Studies, Wuhan University, Wuhan 430072, China )

Abstract: Breakthroughs in financial technology (fintech), ranging from early coins and banknotes to
card payments, e-money, mobile payments, and more recently, cryptocurrencies such as Bitcoin, portend
transformative changes to the financial and monetary systems. Cryptocurrencies has a high degree of similarity
to the base currency or central bank currency. This functional similarity may bring multiple challenges to the
central bank, including the central bank's monopoly on the issuance base currency, price stability, smooth
operation of the payment system, implementation of monetary policy, and stability of the banking and financial
systems. Faced with these challenges, the central bank began to explore and test the issuance of the Central
Bank Digital Currency (CBDC). This paper analyzes the reasons why the central bank issues CBDC, the
potential impact, the two main modes of CBDC and the distribution channels, and whether or not to use and
how to use distributed ledger technology, from a legal perspective to analyze a series of legal challenges faced
by China in issuing CBDC. Resolving such legal challenges can be a daunting task that requires the revision of
multiple laws and regulations.

Keywords: central bank digital currency; cryptocurrency; central bank; distributed ledger technology
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