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CBDC AAIE {3t FIHAo=2Ee AAAAFBI7H AAGE o7 [HA-<
Ze-HE-AAY 75 HHUE AFTERE ATESIT olF[9X= CBDCH
2 A 29 FU2YT A5t TAE Ak Aol CBDCE %

Y2 FARA ASAY FY2P-A52P9] P75 728 AT A=
At Azt 71EF AR E=A FAMEEAT SYEAA dolgrikS
A& 5 9doH FAze FIEAA HolH rHte] lustz dAE Aow

ogget. CBDCE BHAHOR AT 4 S WA olof shuf xefo]eA)}
BIEEE dof s} BHE TS uly| 98] EPAS SHsjor 3 Wart 9
o} 247 AA|9] o= 9lo} FA] 7|&F AEF Aoko g A=Al Lt
& zos malt.

o CBDCO] =RJAH
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1. 9 wHm Zat
7} OAd sl &4
AA) 7t Bole] U2 Agto] Yolukelx] AAAAL} so] HADshe 34
S WE L YUt BHcash)S AHBSH HEA F451 245k glom 4
871, =il Wo| 5 AXHS A4 o] BEL Ak ok T2k 19
Wejy] o)F Lol AL SoludA A o84 AL B A4EE T

O 1-1 & 7HE o=

AE Hig =71

Cash usage by country
Percent of cash used in total transactions by volume, %
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At == ZARlA dgol AA[skE HFo] 208 EollE "199 HiH] 4~5 ¥
NE 4T o= dipddt”

dAg AR 8% aRlo® 2l A9 "oy, yAE F4 FolZAa
Btz o] oo}, FHZAA|, HutdHo|HE, Hdold, Al 5 <yt T
3, SRE7IY, HEA9] 2A Blzya A9 Fol Rtk "AE shle 4%
shu, 28031l CBDC & E2¢ ShE% ohyzt WA= Alipay, Paypal
o] 2FARE 7oz A e R A E= e-money, HOHEZA] Zgts}

L. AE4 39| 75 S5

Ao w ShH= AR]/AAA BEo] $54 LS FYok= St AF9F
JA(IOU, or promise to pay)=A £4 Az}, &9, 58452 7HXE EAISH
+ A9 Dl(unit of account), Ak, & o FUiE FIRF A
(means of payment), @A FuiES 2 oHAF =
(store of value)?] 71%5-& 7HItE” o] 3712 9 3p7] Yol AslT4d
S0 11 AFEe Aty or A= Bt o}, 11 AA| 7HA7F wlFof ¢
Aoz §Ad Aolgks WS A 2AOCR dit). o] AA| XS o] ¢
A=, AR AAQ AEE e A9 A Feky tho] SR F8E 4
ULt FejARR]oA oA FEEIL U= 7]—5— shile 929 49 ot A
A2 o= ﬂ T 7= A Us

Y23 o= 592>Y(central bank)«] A|FeFgoltt. ¢339 ¥
2 2912t QQ_% 1S o o Eolg) 9ol fle 7Y bt Shdlolw 314
o] &Ret A& o AT sk MAIHEA Y2 S8k Y F IR

O

=

=

2) Mckinsey & Company(2020) The 2020 McKinsey Global Payments Report

3) Brunnermeier, Markus, James, Harold, and Jean-Pierre Landau(2019), “Digitization
of Money”

4) McLeay, M, Radia, A and Thomas, R(2014), ‘Money in the modern economy:
an introduction’, Bank of England Quarterly Bulletin 2014 Q.



A1%4 CBDC =¥ #1413

7} it

- 124 A5 58k 5%l AT WA H(banknotes)?t 5 (coins) O &,
N AREAL 719] Qg /o] S| HAEIH:

* 5423 oA FH(reserves at the central bank): A5 (commercial
banks)? 574 S871#E0] Y230l aA|ste] EHFSHL Sl $9-23Y
AFFYORA, 15 A2t A At ol&EHH

= 22 ot 4o fH(liability)o|™ =77t HEH A AL = =}
Atolet, A5-0] & ofggof thiHlste] F(gilt), = A & A A Ao =

AlS28(commercial banks)2] AFFYHOZA, 7i]lo]

L JRlo] AlS280l B35 et =N FAUM ol= A58 AFoltt.
Ale2HE AFRAE 874 AFFE9 olde fI8l Solad] 474 vle

= AE FHElE Y2 TR Hasta, UHAl= 8l 7HA,

I ULt olFA thEH AFol A AlS2Ael olaEd F7H4

HHEECh o]2fet odagEste] FE2 a8A

L A%eo] a3t diol). o
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o A28 ol 94_ AR o2 A|FopY olY(RE)T} WA 9ie] £
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28 HE2 HAE 7S 5 ¥ego AEAA(payment system)of] Al

A WIS 7S A0 Z|tidch. 1ZARE SAlO] 71& S AA Y] Ao F

AolA] = SRR LIYAAR =7 A9 SH /a6 AP HA €59 <t

38 A = A71= Qi A7 AR HAE SHHE gH| of R

of whet Az shEel AHo]EF]IC F2 o] & 4 Ut} AEstH Rl b

EFQI2 1297 ol A& 7}X1—‘& X}*JQE stlom AgolE FQIl
Hlo]ARS] fHEt: WPALRIC R E Zh0] FP2T Ak E9ls £X
A4 Axel B3 Holx 9t

1) ¢S SH(cryptocurrency)
Fz9] goshuE= 2008 7HE AHEA] UZHEE(Satoshi Nakamoto)9] ©]&
o7 WUHE “Bitcoin: A Peer to Peer Electronic Cash System”(Nakamoto
(2008))2h= WAfoll A A7HE HIEFRI(Bitcoin)ltt. ol 4= Wido] AA Hldf
SHRIAL HIAS o7t a6 S/ AAIE HiAISHL JIEUl Althe] 2&
A EAA(payment system)E T3 AR 8700 Hledhs Ao=A F7|7
A7 FHEo] & fx g 71&9 AHgoltt” 20084 F2H F§Y7IR 7|1E F
SAAS B A BR4o] tiREe ARS AVlE £8% d2se
A AA Q] F55 wrom AZE o] FAA7HA] AlLE 1L

MERE ohet olcielihereum)® MEE T B} A% AR

)

sk
(r
N
i
JZ&
xc;
B

oX,
el
H

5) gxg 3o 25 9 ES= Adrian and Mancini-Griffoli(2019) The Rise of
Money &%

6) AR 4AlEAMES] Hay ofFof wet AR7|9Haccount based)?t EF 7]5Htoken
based)o& 23 4= it AFFIREE: 28 AlFe] AFA AESEHS oA 74
7} 71551} EE7)8Htoken based)S @&} Zo] AdstE:= 7‘14 R3S

Bol7IRt shH AR AEAE Qlo] A7t Zhesit AR Kahn(2016)
How are payment accounts special?& 13ttt

7) The Economist(2021a) The digital currnecies that matter, The Economist
(2021b) When central banks issue digital money,

8) Citi GPS(2021) Future of money.
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AY BAEE 39U (centralized ledger)ol] 2&sFA] O 1\15 glolof 9]

R AE A7t BAHTGE Aol 7MY & B4l & 4 Atk Y2
22 B4 SYA7E /la $7100] 28 Qle AR AlAHlo] 7]Hlslr] ool
() 9RA o= A=A #e/zgo] 7FHI}FE o] AREAS] Hlgo] dd &
ofyzl, (i) HAE 7€ o8 et 7ol dedtdo] Z2dd 4= 312
™, (i) Yool Axes 7fte g olHRt 71 F6 AB|AAAA
AL A A G847 FAl

Ao o] ARl HIEF RIS 717} 12 Afolof] AHUA SHARE &
2ho] Ho| FAIRE ERMER Ao ® A oA 7EA] QAR ShH o] e SHA]
ot ok ESE EArARO] vl EEAR1S] FASH(proof-of-work)d
Al £27F YR 2o FRLISH AREE7 o= A7 ok EAEA = 7HA] 9]

A P E ARE Wil B2 2 37 VIR Ve A1 h

=)

wo] 7FA)7F 2 oo F T

2) 2H|olEFI(stablecoin)

sejolgmale 2ER9 71%01 AZE AL FASFAA, 299 7

(Libra/Diem)?lEﬂ, A7t 1899] E5l= Facebook °|- &A=
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o] AL ZolH, AlA o vete] A EAA 2 ohH /a6 B9 HHANAE

& W7 Aor AiE wEbA Z4=0] A7 8] =05 AH dFe]

ALE 7785, A AR R &3] 54 A4t HiAAS] AASk= Zo] ofyt

7 Yepd 2 A= 8o AASHL, "Rk A4 S ARl f95tES

HESIE|QLy. £ o g H|5|7gEEA|Ql(permission-less blockchain network)

o= oA stHY AgE H7|stHA AHC[EFQIS] FAE LibraolA] Diem2
z

oz 1 & gl AdE A8, A

2 WA ol AdjoRelo] 4
Qe ool Te 245t 0] 9212 HSHE AR Holn, 1 olf/Ule
2L thel g AdoBle] S48 5 4 QAT
D 5] o} A A2dol] mgwel U ek A Z1go] 1 Balo] ujt
53} W Agstel, Wt A FSAACH Belo) BIUMS FHhAZ
& olk Ask B 24 ARato] A, AFEel Wt B8t ol
Aol A Fej=d A=) ot FeB] FFS E & Ut
@ BEA 7do] Quinz 2ojElo] EA| glo] ik 1 /¥ glolA A
29 B3t0) 152 AE, BFE 4 W] o] B4 B AL 9
AL AT 5 JAT Fak FeBe] 24 oleie e 2 & 9t
® Facebook®] 49014 2 4 9ol AHel2aele Letel B7olq B4

| 5 ERE AEAAE A S Sl AR A A]
7l e A 1 B9, g 2218k HH(walled garden)®
AR I 527t 2 ) =71/5A4 AAgEl 39 ofue & 7hsAdol

v

=
=
oIt ER 9l AR ZAE W K ARe) ele Bstel
AYE A9, AR st W 2gAAgN o8 Fo St e,
@ WAL e 5 A 9% F8TE FAY FeHKYC: Know your

client)?} AFAER(AML; Anti-money laundering)’} ¥5 4 1t}

0.
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2. =i CIX|2afe| He

g A SAtEA 2840 Beld, B4, SA4 AT 59 9
o] o]l 5A\x gie}. TIXE shk o] olutwia] ofele} e charst oF
oz 28 Aol WIS Atk B FALF-AFLBY ol

(two-tier) Hdlo] &}8fi(disruption) W 289 A0l &g 227} et

7). ea) vleae) 44
Hole S92 7Hl B Setel AAS BAE Aulact ARAAEA 2
AA/F7) o] Lol Bz wslsli otk S /gL

5
A MBIAE Agsto] 7HIREe] A9t A& dlofEE FEskaL Ao AlolE

[d2 1-2] 28ZF7M(financial intermediation)?| FXHs}

Panel A: Bank-Centric Model Panel B: Payment-Centric Model

Bank

(Lending, Deposit Taking,
Payments etc.)

0 Customer Customer “ Payment Platform ” Customer
B A (Payments , E-Commerce, B
Social Networks, etc.)

1 1

DA st
' Management
1)

Customer
A

Banking

Z4&: Brunnermeier, James and Landau(2019) The Digitization of Money

9) Landau(2021), “Currency Competition: The Digital Dimension”. markus’
academy PrincetonWebinar

10) Brunnermeier, Markus, James, Harold, and Jean-Pierre Landau(2019), “Digitization
of Money”. SHH|7} HA[EslslHA 31H9] 3714 7|5, A9 H, 2A9 &9,
7HA9] A% 7]50] AHEPot= FFS etk & So0] HHiY mole} 22 A=}
= Ao oA FE 7o, THEZ HRAESRt shEo] ARE HE
E, T4 AulA T HolHE A7 HHEDS B9 AAe dAE SHHE At
Holstal A AIAARE 55k AS Hche APl Ut
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folE Ho=A 7IAk =48, S84 WA AA8EE #olal A AliPay, Yl
olHmol= AAAIA e} A, WeChat Ho], 7172 #lo|& SNSE X132
Aok AotE o] ApARS] TRt MB|Aef S-8ARIATE AUA] B #olal At

g, HHISS A5 dEAE FATEe] ofd 24 H $a8FES &
AL Sl BAe S5 Tzl 2EE Avaz Aol otk
S0, olol e 23S B FY2P 2 TR S8 UA%

c AFEolA Ao =UAEEA 7]
AR Al9f - A R (EA, S5 *Mi FEElE-t2)9 o] og
Al FEA HEAuao) 59l 271 ofst | A FARE AdRtoltt

%0
K

l‘l‘N o FlO

. 97ke] mlo|HES}t A
A 597} Eoj50] FH|E(reserves)ito] EAjol= AFQl=(cashless) A&

o] gd FZo] /= TIZARA 9 G} 2ol B E51gMo] gilAo]

orst g 97} ok maﬂa 2L AR Eo] AASAES FEskA Hul AA/
N A

27} gtk AANATL Holaph Soldhs ago] F/bsHe UESD
£ Bol7] wEd] ZYE 9w AT CLSH7} HsE T 45L
Za0 S EA”

Y BsHAWe] opekst AAl/we S monetary instruments)}> dg°] 7}
A& 3AY] & 715 wiZol YUstE 7HRE gHtEo] A% ZHA9] Bl 3 W
go| 7hssixict. ApEske Rt gAE 3h7E EAfske AdRelA datle
(cashless) A% olExt A= FEAQ A} AA7L olgA =il B2H83 «] a2
THYE Fadtth 59] 2l 929 Tdd, s3] andS A
2Bk oYz} Zhe B3kE FAE HIAAS A2 A9 delE At F

Y23 sh 9] A & Vse wHAE FEE EIH

11) Shin(2020), Central banks and the new world of payments
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. F48 53K Hsovereign currencies) 3%

tAg sh AR A7|R g9 71E 24| 715835t Aol H3te] 7hs/go]
A71= et S92 shH9] YADslol|A] M7= S0 B¢ LeEjHo] 5 o
o|HEQ] ZA|S} L/d3t=H tAd fiQtErt %Xﬂxq Ql W3O SO EA| U
EYIE ¥ Z 7FsA4o] itk S8Rl BER ASAEL Aed 289
J A 2 Qg 284 HAM o7 CBDCE 43l Utk A=E3] o
1%‘2% o]F0]x| 7] F2 oA 71583 HAHI IADSE A=53t
7t 292 giAE= 28 2Kdollarization)7t BHL golsid 31@ o]z{o] H}
St 22 A5 Y 2d=Ee] HAE s o] A=2<l olfelth. PwC
CBDC lE|20] oJ5hd A CBDC =Y £9 105 5+, 294 =< A9
gt 77h=0] R Aol

(O3 1-3] CBDC =g &%

Top 10 — Retail CBDC projects

Bahamas

Cambodia

Mainland China

Ukraine

Uruguay

Ecuador

Eastern Caribbean

Sweden

South Korea

Turkey

A& PwC(2021) PwC CBDC global index
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3. CBDC| Ho| U 2]

Y 7149 WL AT weA) Auo) Beke JFssh soan X8|
AANE BAalHel wsks Al o] HAN A Feel UAY shHt
ZastuA AR R AT B e o 7HK] 2L o) 7)ol Lhepd
Aoz Jtheeh. BA), ol 715 ES FsESsks UAd 7149 54
£o At Hg EE A 5 e Ao oET g ek Zolg
B0 57 o A FAS0] tAY shlE W, oRitks Aol 7|alsh
= Zulo] vk, wehd, WA SAIA Al=le] TAER FoReao] o] 278
sxo% UAd HHS Yaysiel A BAEES Solge wdle] FUL
% A gshd £9 =019 Walolet & 4 9k tiXY

o
2l

St FPZoln? AA|9] HAE B AAAAS
gAd g =Ystaat gk

rlo
o2

i
N
™,
o
ol
e}
rlo
o2y
e
II
e
%
O
rir
of4
2
xc;
7
N
A
L
L\i
O
N
il
.
__>,~l_,(
19
5
o,
oX,

= 3
B} of 1 2P Eo) sl MQM Bk a‘ruﬂﬂ CRERLER
24 ool @] AgL B 11—&0}741 Zol53 9ltt. Welo] B w7t
12) VY, AR Qlmate] Zjuket wizke] UAd AR Ado] BES GASEA 2
AAA ARt M7= Q= 71ed HFA3, Aol Het 5o tigh $-2E sfi4st
1 ot ZAAA FE 7Feot] HEYT 5AE SHE 2 & = THE

QA ZAAAE
13) Carstens(2021), Central bank digital currencies: putting a big idea into
practice

14) Adrian and Mancini-Griffoli(2021) Public and private money can coexist in
the digital ageS 408 A
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7] W2l 7Fssitt. SY2B2 FHRS S5 SAeH A9 Pgde A
stalzh ettt wIZkshH| = ol2fet SAsh o i H vles wEo] 7hssfof P
2Rl 7HAL] eeto] E 4= Stk B3 AFZAA] A GARRE 23A3} o]
A7r 34 g iR olFollnke HollA HZRHHIH2FARDO oo
o] HAEA vzteh7} X&) sHowA dds & 4 A "ot 4eo
S 9 Mkeole 474, SAlF el S1dEH. ol2%t 54 S|

1}. CBDC A9

923 Y9 3HH|(CBDC: Central Bank Digital Currency)+ @& &
o] $=39 AP FAjoln YA AAQ] s o2A A=l o] 54 o
2 HEAEHA CBDC is a digital payment instrument, denominated in
the national unit of account, which is a direct liability of the central
bank, like cash.).”

2= 39299 55491 CBDC =¥ B71= HAE Aol kdstal 4Rt
L R ESHmeans of payments)S EH5k HHZQ HZo] 7FsHEESHO
2H Y2 7Y AFE FP5hL 5818 5 BHE BH HRE A Yst
£ b Ut ARdog FgHoke] FA U T, tREE

o

Aol e, WP HEA H AL, S92 S

gl

15) Carstens(2021), op. cit.

16) BIS(2020a), “Central bank digital currencies: foundational principles and
core features”, Report no. 1 in a series of collaborations from a group of
central banks
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E2 e} Z=mitt 2k=e] AR]EAIE 2, SU2Y] F1, SR 9

()
R84 ()
She AAERES Aol =Y B4 =2 3 uddl HIAES ATl Sl

roh
Ol

(B 1-1) CBDC Hx=H %

ERA AR A3t
K ARl mEe} gesio] ot
= o 1:1].9.“(])4 Z EE_] 73 %
i R 3 HAE
0 g zop0.3 FAH) 7144 =02 22A] | A% (public consultation) =
THS o= B 7)1 3he| =4 g9 A¥H
il I a7 240z 495
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(O3 1-5] CBDC ==t

Use of cash in daily transactions is
falling®

% of retail transactions
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Research and development effort on
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ZFE: BIS(2021a), BIS(2021b)
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A 27 CBDC Z2AE #I%t 18 AR
A1&d CBDC =9 adet v ALY

1. CBDC EQI9| 7[tis U 2

CBDC =919] 7dadta 4% o0=2 AZEEE= Ao| AFZAAY a&iddt v
29| Haolt. Auf EAH] vlgo] Yeto] wets] GDPY 0.5%~0.9% &

St A-87HE W82 7HE-oAlE AA & FEolal 27 AlE B8 B
T 7%l 2ok Uk 71€H o2 fAg sl NEAAE 1 §lo] dest
AA BE= HAAE o Stk SRR of Fgo] o] gAoflA] Foh] HsfiAte
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F2og oA ggomg ofHgt AL Fesk=dl Aol Sl
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Aoz o 7k olf& 795t olAe] Zlo] YA ik g
= %2 HECR T AuA9] FES Al o QAR of¥ HolA o]
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20) CBDC Zfio] v opfet J&Foll oAl olst +d2 =53t BIS(2020a)
op. cit., ECB(2020) Report on digital Euro, ©]%5(2021) $%4-23 tjx| =35y
9] 9J9], FF E AAH, olFEH2019) ¥ HAIESHH| ] ofsf: L]} 8 =
g % AARE, 7EF, ¥4d5(2021) CBDC =UHHE 5 2 9F

21) Narula(2021c), “CBDC: Relevant Design Choices And Opportunities For Inno-
vation,” webinar

22) Narula(2021c) op. cit.
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A 7)< Holdo] tftt S8 ARE 4 Stk tAdsh= &
2SR 4= Qe S4S ol-8sto] AnEA R (smart contracts)@o] B3lsh=
A, AR gtof] B0} Yok AHIAE AT o= Sloh. ohgFEt tx s}
7t M2E oh/36 ABlA APollA AT AoE ok TR A

T 22 W SEES A/ 1S AR gHely] 93 =3

aEroz ofejst BASS WX FAES Fa hshor sAR, A tx
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shils B8] Axst BET LAY A9 w7 2do] B} AHHoR
ool 2 9lr}.

§ho] CBDC7E EQIEEA 7120] 265709 o142 Aol Wit B7h
ej A 28 o) et SEvh A7 En Beldel WaE 9 CBDCE

¢

A7VRFE 9% 20 olAgRI} olg A oRL Aissn FulolA] Ao
K54S L & W o] YLy Bl anpyol ek 4 Ak
uhlof) ukrElo] SoReale] AR A4 HAsH] Hul ggewe] odFt 4
ATAE A o] 2qo] F7, FoE Selo] Zaseh B3 &4 29
o3& CBDCE HHE 4= 97] whe] -8-9171] W) o] el 5
oo] FAaE Qe 389 HA Asle] Szt Ack

A7 920 Eslg-Eo] Euksd 2 QlojA ZalsKdollarization), ZUE
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shgaio] olato] EoAR0] e We HsAo] AR olEae
A7} 9] CBDCE A 30| 7Fsald AAE, Hel 5 2He 282
A 4 QAN QR Hsle] SHE it

2. CBDC A 2m[®

CBDC7} Agske B 84 716 4% FE3A trade-off B4 712
% 9o] ol 7o) 24 &9lg Fvlol wet goldt taiele AT Bast
otk Fa% 26 Azehs Mok AT Bego] 2ol Al 7)ol
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FHs] ol RIZFEES] A g4l SHieketHA SER-E0lA et
o] S Xﬂ%’% T == T U] ARt A e oPIEAE

CAY Aol §319t F82] HYAE TR o) TAY B St uz
ShiZE A3 AGsHA Ao Gk OAY BANAE B Sk el
WA, IARARZA] 715-S FHAokRA WLksh B Aol K TA 5L
efsto] ol 4] WAUZ tizelel axgﬁw—g wAE|Rolo St B4 s
o WAL WIZF 2R 9, FFeH o 2
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23) ¥5%(2021)9] ppo-75 7IHke s AgEglen] Y xetdE JuEdE 75t
Act.
24) Narula(2021b), Technology development of digital currency
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1. CBDC A flgt m2I0|E ASHZ

BIS(2020b)i= CBDC HAE 3 A4 0= ol7|8H(Architecture)-Q1
2HInfrastructure)-FHAccess)-AAl(interlinkage)?] 47F4] 7159 F|=
Al ASTZRE AjKi. AME-2 d=9 EA42 ASTFERE AT ARl
AHAF Y29] oA dg AA7E 7HA= B4 AESHL o] E4E "X
g2 FEsty] 9 At gARIY] tijkE 71eA g Blw HESE Aol

@ oF|HAH(HA AZ U F+F): CBDCO|| tigt AH|AE9] 294 Y=
Aggo] S¢2Fel tigt F+d(claim)E 74 oF gth= folth. CBDCE] W4
A FFH £, & CBDC7t 42 FAY] AU 77} HARINA 7}

AN

& 7127t e A4 S9olth. CBDCZF @8A4d S92 J-2HQ0 £
352t CBDCE &Hla(resereve)@HI2] 707|130l et A2 Fil AHAR=
SNl FEE 7HE RERAE Ak kS 1HE 4= Utk CBDC
79 30l wet olg Lok REoks AACNA FI2Bt F77]3o]

ol 9T HHe TA WA o] Wast

@ JAZHQARt A2 g2 AR Aol 7] HsiA CBDC
© AEEse gt ot A, 71eA Rl ool b/l B Hart
At ojmf 2F9 A1F FE RS LFFANA =4 HAYUSLE SEIA]
Adesforeitt. 92 AnTE FY2PY AFE viger 7|EY FYEAA
glojefeo]2 7Rt HAEA] dzspuof 2ol EFAYU o] B9 ofF

Ao} golel wet HlolHE Welshe BAULSS 48UX| Aokt

25) o] AL ¥52(2021)9] pp.7~145 7IFte=® A= lom Y2 BIS(2020b)
The technology of retail central bank digital currecys $42=% Q°F =3t
ot} Yio] =3t FuEAT F7|eHt.
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B-8(access)7 7Rsstct. T tAEskE oAl ngE A% B A
27k Eeld senct 29sb] i) ol WA 4 ol FHAE FAl 2
Zofofgitt, metolw|A) BT} ko] Sol4, EHARI Edo|s QX &

Alst Ve oze AUSEY A(ARPED) 2 dgA(EE78be] A
tjQtole.

@ AT 2AD: FAY =0 el e S7RE dd=k =743t 2AVt
7Fedi ARE7MA] AL 7hsthes & "art IS, I ofgA 4
AGAE 2 ZAFARIeIt. CBDCTF A4 A BG4 DAl wat A%
7Fs/gel #4571 wiZoll A wEt|=o] 2ol ARt

(O3 2-1] CBDC Ij2to|=

From consumer needs... ...to CBDC design choices

A

border |or retail
payments |interlinkages?

Accessible to all
Account or token-
Ensure privacy | based
in lawful exchange | 2ccess technology?

DLT-based or
conventional central
bank infrastructure?

Convenient real-time payments
Architecture: indirect or direct claims, and

Lower-level choices feed into

subsequent decisions

Cash-like with peer-to-peer what operational role for the central bank?
functionality

Z4&: BIS(2020b) The technology of retail central bank digital
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2. OF7[E4%

CBDC oP[ejA= CBDCS| H=Ql A7 S4B vzt 57071o] &9
ot A% BeEg dAsks Zlolth. CBDCY &2l 442 CBDC7F 59423
BAZAN 227 F4o] FHAQ FTUE 7HAEA] ofFoltt

> (AHA B vs. 1A A7) £ CBDG: S¢2duto] Tt 4
HIR7E 34230l AFE 7HE Y FFAEANS 7 ek
FTULH-AF 29 qY FAHA S92 S7H718e] digt = A
F{wholesale account)¥ts #E|stal B[R} F707]] sl 4 7}
A= IHH AFAEFEANE 12T 4= Stk

» (FH H74: 2F CBDC oFFI€)A) CBDC &A= 42330l tial] 23
Q1 AES 7 F42Pol AFH R AHAY] ARE B Y5t

I AR HRE Aok WAlolth. $Y23o] APdof st 71ET} 9
4] B wfio] AnRte] F42Y FTHS FAHHA AAFEE SN
71go]| o]Ythe HEHPol F2 1HHI Yrk” CBDC -5 FEiol wet
o] rdyl ZE wdlo] At Y},

o]Z9(two-tier) &) Hd:

0

g B F4230] FH 21 CBDC H+d<
7}X1 Aut w7HREe] F717]13S B3] CBDCE {-53k= opF|glxolth. CBDC
Azt G2 171 "iel F7H718e] shitstAY Z[eHoR o7t WA
S o AR AFE THE F071HOR olFsH= Zlo] 7ssith A3 CBDC
Hrh= ABRpe] Fxo] £7] wio] $Y23Y 2F5Hol B0l 42
o] 283t A A A AUS Bt IS 5= Y= FHo| k. T, 29
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& BISQ2020b)ollXE S923o] SIH71He] JehEdgle] 2d CBDCY 4B[A;
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dl, wistut 5 @A diFEe] =7k o159 BEde APt Al

RE AT 2D FH2Fo] ARt A oR VEHORE o5 Bdo
20| CBDC £F9] APIE Algelitt. E4F 22 F7071Ho] &
&% RS ot Tt AMEIAE AEEtal APEsistE 5 CBDCO -84

B IS ¥ 4 UES AASH Faoltt

> HH A7d: SsynthetioZE oF|E1A) SAEEL IMFOIA AARE
T2 FY2Y2 =Rt CBDCE Edstal $707]3%o] CBDCY} 1:

2 HZH(fully backed) ZHHCBDCE AH|Afof|A] Ea¥sh= HA]o|t}.
H[R= F707]8o A EP3E CBDCYE FARE 23#E BERota 571712

b o
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;

2 o]0 sl AdeutE FUL2Yof| FH[FS H-adloksto] golol 25
(narrow bank)?} FABHA YE= Aoz & 4 Qlth S/7|Ho] AH]
29] A Mu|AS g@gslo] CBDCE QIS Zofogio] =71x9] Sojygt

2 Q7| Hio] AAe] of7|ElHo] 2 wsigio] 2ol F15sit Ao &
3ot 1112 HFE+= Diemd -2 AH|o
clort Aolss) deIEIE FIAg el 29 ] weel Wl 94
4 ATt RSt dee] 7471go] WAk A9 AH|RHE Sl

B7g0] gi7] ue] AR olgle] Auxpt 37 4 Y Asto] 2

iluA
=]
o
::l,
=
o,
Zi
ﬂld
ol
ok
o



32 @MAF 21-01

[ 2-2] CBDC2| MP7HX| OF7 [Elix4: CBDCO| #A] 23t S707 o] I M2 &7

—

@ Retail CBDC

TWO-TIERED ' PLATFORM

ISSUANCE APPROACH EYHInEIN: COOC
+ b 4

Regulated API ;
‘ Intermediaries ‘ ‘ Platform/Infrastructure Stablecoin Issuers

+ I +
LI I B | LI B I B | (I I B B |

CBDC issued to regulated The Central Bank would CBDC issued by Issuers
intermediary who then build a tech platform with (e.g., non-bank FinTechs) -
distibute to the public. CBDC functionality which similar to narrow banking
Counterparty risk towards allows private sector (e.g., no lending, 100%
the regulated firms, including banks and liabilities covered by
intermediaries. non-bank Fin-Techs to reseves at central bank
connect and provide and focused on facilitating

Examples: customer-facing services. payments).

Sweden (E-Krona 2020)

China (DCEP) Examples: Examples:

USA (Digital Dollar) United Kingdom IMF (Synthetic CBDC)

Bahamas (Sand Dollar) (BofE 2020) Ukraine (E-Hryvnia)

East. Caribbean (DXCD) Sweden (E-Krona 2018)

A= Citi GPS(2021) Future of money: Crypto, CBDC and 21st Century
Cash

3. Qloat

oP1EA Slof H53He LARAS Qlmets
AT} 2% 7144 Aol BYS e 5 CBDC Ao Al=E RAs]

9J3t A4 F9olet.

rO
i=]
i)
Ir
f.
UIJ
rlo
D
7
D“
=
&
il
Ay
1o
ro

» (A= JAUZ: A& vs. DLT) CBDCAH ¥ ABHQ0 4l& ot 5
G20l Hsh= WA, AoflEdey HHETA| 7150l A &4
st WAUES ARESte Aol I EHIL itk 7] o= HolEH|o]A
£ 5954102 Aoj(centrally controlled data base)sh= M52 HF4]



I 28 71&9l BAYSA7|4(DLT: Distributed Ledger Technology)”
o] Qlt}y. CBDC HARI Hztr|EofA] Qlzmelrt ol7[8lA A9l AFoll U=
o|lf+= oF|EAY {0l wt Qlmete] QAR el EEfA|7| wiiZolth

E 2-1) HSTAD DLTEA bl

A4 SULS Alo] 74 EANIA vhA
—glo|gjHo]A AHo|Ex Hgto] FojH t}
9] FAofA YU(delegated to a network
of identified and vetted validator)
% o] A7} 717 a3t 51718 (permi-
ssioned)DLTE} F1E AGEA YEY
3 o7t 7153t v]6)7 18 (permissionless)

T
-2k Aofe] Bzl B3] 919 Hold
2 ool Bejol wro] AR | )
A} ?(;ci-/]éj Za}o j]f(ﬂxj} “/l;];;j} 52 PHEA(decentalized)DLTR &
ool e - 9o Balshe PEE o) FA 25
2% & _ o Wels == A G
— Z}o 3 =0 r 9] =
BN S SIS DUT M 1 grgo) qpojole 8 wjeiet mE sy 5
-0 orie dsh o] 2ol weq| 7T BT HE comenms erisn
-ge 29 AA7]7] Yo ©QT
],0 ]:I El] d ___E] o"_o < ] o2 2 0 | = ‘1__
Bopt A AR AW e o) w540 ok Askels
=T o] g
-3k9] W7 yZ0] DOS(denial-of-service)
22 37o] 2ot

A BIS(2020b) 89F¥e]

p CHIEHE HFA) F57 oF|dAQ AF CBDC Ed2 Lo CBDCYR
Telok= BEEE Hg o B2 &3t B4 A|AH A7 2Qsh]
A<

Tl et eyt Bk QP Aot DLT W42 W2 A7 &3 de

27) 4716 siAS] S0y 71&A] Aofjoll bskal Hloleo] Ao] ofF: 7]
£8 Ao dashH o] 7N7E] ESARIE AR TS0 dFolt &
AF77140] CBDCO o18A &-82 & AeAlE olste] £dS sttt Ali and
Narula(2020) Redesigning digital money: What can we learn from a decade
of cryptocurrencies?, Klein, Gross and Sandner(2020) The digital Euro and
the role of DLT for central bank digital currencies.
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o 213 CBDC ZdojlAl A%s}7] ol & CBDCYHS #eols B¢
doAe 7R Zog WriEY FAE AR ko WHors A8
o ek A A &F AL vzl Hs7tge] &l £E83

athido] ofd Ao QA= vk DLTE AMEEA= HIE Hols ¥
7ksto] AAsfof shAgE A7MAY] | A, 7195 (proof-of-concept)
ojut %7t Mok, FF Y oA FrIsiEH DLT A Ao
YA vl 2Hsd 7hs/d2 ey AFE vige R She S92l 2
A o® ksl A dHige AR Aow woEr2

I‘ﬂl
=
ri
~
Hoorr

b (Forew Telo] Qlxel AD) S Jut Aeg Zekste B
o] EAPYIEL AeHoR HEd 4AR JAHT Itk FFLAL
BEAol T SYH AHAAS A G AEAoR Aeg 4

< 7]#o|E= DLTHo| E&st 44t AAE

S HShH QPdstal B¥Els e E 2T 4 S A oE BUt
Hch” DLT 94l 1A4H shte] 4o ofn ookt Pejet roa
Z3to] 7Fs5t7] o] DLT #-8-Z all-or-nothing®.2 & d3+= gQlct
ATEA A DLT A2 Sl A= 2 d57|&, AFEHEHE &
<= CBDC AAlof -85t meto|HAIE Eostal -85 A 2A7t 7Fs

HAE dade dE4S BAStHAE SRl ARE B

= RS HASHE S9jolth CBDC 1zt e et dA oA S48t

S2 DTS HEUA, F2UANA Azt 18FY T =2/ Fad

28) Carsten(2021) op. cit.
29) Ali and Narula(2020) op. cit.
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A4S AEFAY 47) 2ol FHslet. HaT 3709 ol A Ziztel ThsIA
919] 47) Z3ho] TRsaHAIRE SUHLHT HHETN o] Bl SHe Qlx
2} REe op|eHo] wet AojsiA AAI

(73 2-3] QImalet HAEsle| 2P

Value guarantee Access technology

Central
Central bank validator / How are Identification  Centralised CBDC accounts
Centralised guarantees —— | transactions |————— Centrally operated with access
4 values? initiated? conditional on identification
N Centralised token CBDC
% OQ‘. L"/é'a_% Centrally operated, universal
59 S '%»,b‘ access (no identification
% or Yo, required)
Yoy
/’CV s,
‘D,
r% - DLT-based CBDC accounts
How are Identification
: Accounts at the central bank
Not a CBDC transactions | ——» i =
Sy maintained by validators,
initiated? i 2 b
identification required
! N DLT-based token CBDC
. Ms%@ Decentrally operated CBDC
Distributed open to anyone (but central

bank guarantees values)

A& BIS(2020b) HAA

» (G7N vs. P2P) =5 s mutdsolel o] FIi7| ARfolA] TyH
ORI S Ad5Ee #A ARgste ARPIRE 340 doshwe o]
A2t A7 /\P%ﬁﬂ OAE ARRlE St 7HRIZHP2P) AHE A
Pole ES7IEE F2jo] AHEIL Q.
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[O2 2-4] SU2Y CBDC ARPIEH FZat E37[3F HZQ| X0]

o At AN identification)oll AR, A4 Alglo] 9l 9o dtote] Aef, fd 4
A% 75 A7-o] WHRHE T am, therefore 1 own)

(accout based) | © A3} 718 CBDC(account based CBDC)S) A2k A claim)e] ¥t ABHY ol§:02 HAE.

o A2 71 CBDCe 3§ $7M(financial intermediation) ¥ SuAd 21 4RE

o e} Aknowledgl®) B0l ARl oo e} T ARG 7 S 0] TRSRE | Kaow,
= therefore | own).

o o E2 7] BDCloken based (BDC)S] A2 Aizkwaller) Ale] Blobject, 2 E3) o522 WA,
foken besed | & 2 e wzie) o A1 RS AR 4 A% 38 B8 nancial inegityXAML/CFD
G 22 0 42

A Age], A, 20, AXR2020 22 7199 Fae) gAg s Saags
AR

> (Axpa) 238 AAE HExte] AY(dentity) 22 A A7t 7|E
== gHolt}, AUFHOR Ayt ojRofxBER AqPgL glovt A
4, P4 B JESES BAsitRE AdsES o Afd
3]Eo] 7}s3ith. CBDCE ol8std A1=g vt A5 AA7t 2 ast

7] wizel Hat 28 SHolA Algko] gl "ol

> (EFLA]) FH71TeIU A5 glo] dastE tAE ARl AE FHo
2 A7t o]FojXIt}. E =] 2|5k
o] AL ASoHAU BHANE WAk sl A FHHE T8
of7] wiZel 9ol AAgt oA AFE 87t Qirh. EEHA0lA
metolHA] Ho= ARt 78S :
A9 G2, F8HA £5F AFote HSHvalidator)olA Ao 4
H7} go] 2945 A ARl FE wofo] rhsafzich EAR

&A= 33719 siAl 42l Fax(address)E 7HE2 ARESIA 94

SEg = AT AdES et PRS2

OZi

\1

o

i)
>
i)
)
o
M,
0
19
oR
fﬁ

30) A2 5202002 [1F 2-3]0] BIS(2020b) €t Grifolli, et al(2018) Casting light
on central bank digital currency, IMFE AA et 2oz AA]
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A CBDCO! A88HEe] SHgAL vl gshau oy Ang glet A

EE 89t =& 737 Ns(programmable) S5 7iE) A5
E 7leg 283t 22T 7k o= CBDC7t 56
A 5 Qe WRte ' FEH Stk ©es] ShHlE HYshe
BlA TR A kAL ARl Al 2oy R0l S5E o] AE &4st
ULt ARGAH A APdAA et T
U= A32] S7HAKC: vlolH, 2H|o])
7F A8 BFShes oladR ALY e S 2% AAVs S &
2351 F7HF glo] A7t 7Hs(atomic settlement)sfi Xt} o]H 7
= FF 71AILE 71ATE A, 2AZ8A FolAE B8/l AldE ] &

1

o] TAl= QlAlElT ek

31) Allen et al(2020) Design choices for central bank digital currency
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5. GA

=737t ZA7E AEA0lal AESHA o|FofAEE 7]E] Trizt A2 AA
(wholesale linkage)E 7J4lst= Ad B Eo] oA CBDC(multi-CBDO)E =
Aske 2 183 4= Qlek. TRt CBDCE CBDC A7 7] 9AIRE 22
& ok JloH =37 AAle g71AeE AAAE & Qe 718E Q14
3 Stk =7 ARAAY, S, Aol SUFeHHEA 247 ZAe8E ST
SO B4Rt 2A] WRAIRICE s w2 At} H|aeo] /S A AE L

Utk @A AR A CIM = 5747 A= REEA] AN E SHtsofst
W /07180 AYEAE Fst7] ATt Al Rt A
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E8he Fotolth ¥ FIued SA] 2w 202149 109 89 BA S
g shio] SAE HAE Akeest oF 3608 Aol 2k 9o 19} 23

oA Ee)of| ol2& AR YERdH. $=9] 3Y2F2 20149 CBDCO A
2 Zpsiglon 2017490 A2 IEUZ|do]l Aol JolFic
20199 THAFHAET} Hzx 2 HAEZCH 20~219 Afe] 107] =A== 2
HAT 2022¥ %= H|od SAZHEIIA Hrh thefstal 24291 A o] o]Fof
A ojgolct.”

DCEP(Digital Currency and Electronic Payment), eCNY 2.2 HA|EH+=
HAE f9tek= YARIY A 7144 A3 74 SolA 7HY U=
FC2D dAgs ot dAE fQst 2710 =YE 800 2= I A
8%, A=A, SATA SHoA gefsiE 4= drk 2712949 AFAR] 2
< F9 Wizt 2 Ho|HET} wl2A AJgstEA S5 FzolAl ZRY Aof
o] e = AE St geo® dEA ot Et S22 oy £ 5

32) Klein(2021) China’s payments u-turn: Government over technology, Brookings
Report.

33) The Japan News(2021) China: With 56 bil. yuan in transactions, where are
e-CNY pilots heading?, 2021. 12. 17.
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(O3 3-1] CXE feket Ssat OfE CIXIESH| Hlw
e-CNY 2010 Major crytocurrencies/CBDCs
m:::oc 6t Up a research to study central bank 2014 | A
. setupa group col
digitsl curency (CBDC). ] j
Sep. 2016: Jan. 2016

« PBOC staff publised a series of research papers on

+ BoE Deputy Governor gave the first central banker

digital currencies inlcuding CBDC (| policy speech on CBDCs
Jan. 2017:
+ PBOC established the Digital Currency Research 2017
Institute and posted public hirings for "
computer/cryptography experts
Dec. 2017: 2017
« PBOC invited Chinese commercial banks and fe=— + Sveriges Riksbank launched E-Krona, the world's
payment institutions to join efforts in developing its — first retail CBDC project
Aug. 2019: 2019 J
+ PBOC official reveals that its CBDC is ‘on the verge I .
of release’
Dec. 2019: = Oct.2019:

+ PBOC announces CBDC pilot project is expected to

+ ECB confirms exploring digital Euro as retail,

be launched 4 cities —1 wholesale CBDC
Apr. 2020: 2020
* PBOC ran CBDC internal testing together with the
Agricultural Bank of China
Oct. 2020:

Nov. 2020: + ECB published offeical report on a digital Euro
+ First public &-CNY pilot run launched in Shenzhen =~ =———%
2021 May. 2021:
Apr. 2021 —iy « Feds plan to publish a discussion paper this
= e-CNY pilot program expanded to 10 cities + Winter f——  summer that will explore the possibility of issuing a
Olympics CBDC

A= Deutsche Bank(2021)*
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34) Deutsche Bank(2021). Digital yuan: what is it and how does it work?
https://www.db.com/news/detail/20210714-digital-yuan-what-is-it-and-ho
w-does-it-work 21/12/17

35) ¥-%(2021) CBDC A4 1At 9 H 53, pp 14-15

36) olst HAE fI9ts} HAwA 9] W82 Sl olA LHeE Working Group
on E-CNY Research and Development of the People’s Bank of China
(2021), Progress of Research & Development of E-CNY in Chinas 29 %
25}
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ot HAE ftshs 4Tegdol e AF2A TS 35 Asee
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He Foln FuAoR AsFait Ade ML PAele] UL sh Jis
N 50, B 29, 71eH A9, Mg HOS Aoz neisie] Aa

AA1S] dRog= A it A9 5 YR o =A AFAETAI(AML, anti-
money laundering) HI#AEFZE®A|(CFT, contering the financing of
terrorism), FIOJE|S}F /HAFEEDT & I} 7AIE £5T & U=F A= ook
St} SR P} Hold o] R o EA vt 2Rl @ el AAof A
7hsSt=s FRILIR Aol 7IRketa 2PAY Y} ATEHES St AR = 7
A1t YO Z A HIZtA e S AFAA AART TS 2o
HI7hL HEo] WHsHHA Hxglt gFomRE Wsks AdS E°les 44
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T Yon oy ARgO] H-ES AESHA] gtk HAE Skt Y
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Sl BAES FoIA o|2Y A=, ALY YA, 7159 A8, A

HoW, AluE|e9] A87s A A BAVFs 8= Aottt 20199d A
A, PAS AR FF 40 BAE AFFCE 20209 114 Adstel, stold, &
AL, AIQE koot ol 67 EAIZF Al Zrtetltt. SIS E 7o) oA
+ ¢2% dE}, £ dE Ho|g-wlz-Suo] A9 T8 FHO] FH, AR,
B 9 2 9oz sHgEy Qi) 20224 FASH Yol Tl wjd), =
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A @HollA B Hde] AX SHEES WAIskL ¢Ele], #3iue] 5 wl
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Aok Fa%t S8 nSEA A4S € Ao Vg S5 vHl 2=
4 589 HEES EH $a3] AR, B 52 VAR

37) ol5tY] W82 ¥F5-2(2021) ppl5-177} Fanusie and Jin(2021) China’s digital
currency: Adding financial data to digital authoritarianismE Falsto] 2H4J
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39) Bloomberg News(2021) Digital Yuan goes head to head with Alipay,
WeChat in Beijing.

40) Wall Street Journal(2019) Brace for the digital-money wars, Hasenstab
(2021), China’s digital currency is a threat to dollar dominance, Financial
Times.

41) The Economist(2021c) Will going digital transform the yuan's status at
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home and abroad?

42) The Economist(2021c) op. cit., Prasad(2020) China’s digital currency will
rise but not rule, Project Syndicate &

43) Fanusie, Y and Emily Jin(2021). China’s digital currency: Adding financial
data to digital authoritarianism
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44) New York Times(2021) Still getting your head around digital currency? So
are central bankers. ¥5=2(2021)

45) o]3/42021) Hl=dE] dAE gEst At

46) United States House of Representatives Committee on Financial Services
(2021) Memorandum: Digitizing the dollar: Investigating the technological
infrastructure, privacy, and financial inclusion of central bank digital
currencies.



A3% CBDC &4 39 A 51
Y2 HAESh Hoke geohu 2HolE IRIVA HREE S840

Ao AMgE = AE0lEFRIS] Eago] A=A ool thgt 4] Ha/do]
AZIEAL ek I AR FA e9dE FeAEAF 15 (President’s
Working Group on Financial Markets: PWG)3]2](7.199)04= AHo| &R
A9 AT =M ARG 7o, o84 B w8A, 7Rt njd FF
0] =oElon AFE AHC[ERRI0] V& 8 Rl HIs] FE4o] B
sto] F83H8S A 3ol 7] wiZel FAAAE vHste] RUEgol &
a9 ZZEAE” PWGE 20219 1190 AHo[E319] A%y} HAus
o] T3t 1A “Report on STABLECOINS & g3y}

oo

2. CBCD =9| &%

vl 202195 ojEo] CBDC EYo] B s Aol e BuAg
W7k 1A EES AYRO Wte] AeAsuA B4l =0l of
o RolA 1 914 k. T} 9glo) YRS B A HUSIUS] A

59 5o HdHoR FHQ =9 oleltn 9tk

¢

i)

7}. CBDCHH 93] H&3

20219 69 A9 sk 27 AR 9] H23lE Fol CBDC ¥ Ao
gt odS FFHACE sHY] F8AHIA LTlellAE SEESH AP Sl=
CBDCES] &%, AFZAe dig3te] lzetzx9] CBDC 44| "], CBDC7}
AHRE Eto|wAlof] WA= FFTH S8 E8A 5ol et =97t o]FolR
o Ao 29, FE, TA AYsle] B AAFY HU8(U.S. Senate

]

e}

>~

47) oI, ¥719(2021) 1] 8=, LHCIEZR] A =2 £43}, 2021. 7. d5HE

B34
48) United States House of Representatives Committee on Financial Services
(2021) Memorandum: Digitizing the dollar: Investigating the technological
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Committee on Banking, Housing, and Urban Affairs Subcommittee on
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infrastructure, privacy, and financial inclusion of central bank digital
currencies. 2021. 6. 15.

49) U.S. Senate Committee on Banking, Housing, and Urban Affairs Subcommittee
on Economic Policy. Hearing: Building a Stronger Financial System:
Opportunities of a Central Bank Digital Currency.
https://www.banking.senate.gov/hearings/building-a-stronger-financial-sys
tem-opportunities-of-a-central-bank-digital-currency 2021.6.9.

50) United States House of Representatives Committee on Financial Services
(2021). Hearings: Digitizing the dollar: Investigating the technological
infrastructure, privacy, and financial inclusion of central bank digital
currencies.
https://financialservices.house.gov/events/eventsingle.aspx?EventID=407953

51) Narula(2021a) Written testimony on Hearings: Digitizing the dollar: Investi-
gating the technological infrastructure, privacy, and financial inclusion of
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Figure 1. Collection of seven different architectures proposed for and adjacent to a general purpose
central bank digital currency. The dotted box encompasses architectures that do not fit the definition of
CBDC given above, in that they are not liabilities of the central bank. The solid box contains the most
common architectures proposed for retail CBDC. CB is “Central Bank”.
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Abstract

B Title

Reviews on the development of the design and implementations of

CBDC and the policy considerations

B Purpose of Research

The research reviews the economic and social issues on CBDC and
the technical feasibilities on CBDC designs. The cases of CBDC imple-

mentations and the public discussions on CBDC are presented.

B Main Outcomes of Research and Policy

Implications

CBDC could promote the innovation, efficiency and stability of payment
system and also enhance the financial inclusiveness. But it has also the
disintermediation risk on the banking sector and the privacy problem.

Bank of International Settlements’ model of the CBDC designs is
presented. The approach on CBDC has a structure of pyramid layers
as archtecture-infra-access-interlinkage.

Since CBDC has the economy wide impact, it is necessary to consider

not only the concerns on social-economic effects but also technical
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limitations. The role of CBDC and elements of design will depend on

the speed of development of private payment system and stablecoins.



"

B

O]
7
[=

Ne

A
i

® X Xt

T 21-01

b

to

ol
|

i

T

0

12¢

2021d

pelll

T

ol

=
10

ofl

B/
=
o

<7

o

Vel

X

I
=
10

ofl

(HIOHZ)

TEL: 043-531-4114 FAX: 043-535-4695~6

ISBN 979-11-7000-317-5 93320




