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I.

+ BEDIRDHFERR

Works of a group of central banks



1. FEETRIBHAKII—T (BXEFEA)

A Group of Central Banks: Foundational Principles

2020F 1 BICHEMRR A XY — b, 7 D05 EEFIER (H, X, 1—0O. =, HF4,

Z’I/Z\ X'jI_T/) C‘.’_. m/jalﬁfﬂ'fT(Bank for International Settlements)b\é}jbuo

2020£|E 10% (:\ _ﬁ]QﬂEUﬁﬁﬂCBDC(general purpose CBDC)(:SR&D‘:\Dné rg*ﬁﬂlkfoundational

principles) | 3R, TDROEZF(GEHE L. SR> TXRXDIED FIF BRI TP
iﬁﬂg*ﬁgq(practical policy analysis)’&mﬁ L CU\S,

BARRRAY

1. ﬁ‘ﬂb * ﬁﬁﬂd)ﬁﬁ"&iﬁi&tb@b\ (“do no harm” to monetary and financial stability)
2. /AH(J * EFEEV*—C‘:.O);E# * ?ﬁ% (coexist with other types of money)
3. €1 )NRN—>3 > EREDIREE (promote innovation and efficiency)

> HRORERIT~ R —(central bank money)NEE = A7 LADH#%(core of the monetary system)(Cdp D Z &
(F. ¥R—(CX T BDIE52(public trust in money)DKD EC B EIRD . ANHDEALE (public welfare)Z
X2 Do

> #EBDT )b (digitalization) (F—BitEF. FIAEBED=—X (user needs)(FRR(CE{L, 1./ R—
> 3 > (EEE Y —E ADAZEE (reshaping financial services) & 2L =B TL\B,

> ZLOFEE T, REDRBFBMTODFIA (cash use in payments)hYiEA U, $RITLUSNN O ERISBFIH
FIT I DI RED T =45 )L L F—(new form of digital money) (BIX(ERXFT—T)L1>
(stablecoins)) WIRNDDH B,

> [BEAXRRERA] ZE2HE(CiHI=9 (robustly meeting) CBDC(&. 53K, R iTHEmITZEZ@HLL. T
ERFEMZEFIA L. DHEDEHICELUMITDIEODEEZIRFE ERDIFD.

> CBDCICBET BEFMRFH . ORR—S —iEEEIZ=(improve cross-border payments)D—3FFE%

trd: D%g o " Hpe H . H " U,
( “Central bank digital currencies: executive paper”<Sep. 2021 > X Dik#%R)




2. FEEPRIFEWARIIN—T (BEEDAR)

A Group of Central Banks: September 2021 Reports

o HEIAFRTIL-T (L. 20219 H30H. [EXRFH] AREDZERBETEDESDIZ3 DD
wEE TR

@ System design and interoperability (S XF At EHEEATE)

> BRIBITIE. 2EFERBEFAN /NS AFEYENECBDCY AT AIZE & (nvoive) 3 5 2 EZEHAFF
> CBDCURTLLMDREF AT LEDRBDE Z1EE & T O —(easy flow of funds)ZIZERK T H1=6. ERDFEE
12 FA 1% (domestic interoperability)x + 5 | ZFE{R T B IHE,

> IOV RTLDERE (ecosystem design) TIX, RFT—EFADT I EREZDEIKRL N (access to and treatment of
payment data)bﬁigﬁ‘fﬁﬁu o

@ User needs and adoption (FIB&E-—X&ER)

> CBDCIZ. F3&0FIFAE=——X(needs of future users)= F8IL . BEET S5/ A= a3 0 F MY ANBRE,

> HRERITIE. FEEOT L X T Lflexible core system)Z X519 2 ETEALTHFAEB =-—XIZH G, FlE,
BIRFEOBRFE. A/ RXN—23 0280 T M #EN S5 24T O X7 Ldiverse ecosystem)Z HiR—I,

> CBDCOE K BB (strategies for CBDC adoption) (&, &riA&is D ZHGIFFMEBELRFIRIEITE S I S(tailored

to the diverse economic structures and payment landscapes in individual jurisdictions)LlZ\go

® Financial stability implication (E2RZTRE(CHT BHE)

> RITHEEMNSCBDC(SHIZIEFHE-HEEDRBTOZILIR—) AD KIEA S T M (significant shift from bank
deposits into CBDCs (or even into certain new forms of privately issued digital money))fi\ fEﬁ'%Bqu)ﬁﬂjb1¢ ﬁ"*ﬂ%ﬁ'@, :%2

%E(impacts on bank disintermediation and Iending)’&'%'_-i‘fgf%)o

> HRIRITIE. ERMETE LD XY (financial stability risks)| ¥ g BTz DE—TH—RIZDULNTHE T (exploring
safeguards)L CTLVD, ZDIHFE . CBDCOERIZEH>THELDIVRIEMDBEKBHED NSO REEBDE, 3




3. I\S>AS—pPOEE
Impacts on Balance Sheets
° y

VAl arax

1T5) OBS(ITENEFARE & 0 (CHE/IN T D B BE M (intermediaries’
demand deposits, could shrink, depending on corporates/households’ behaviors).

(1) CBDCH{7H] Pre-CBDC issuance

Central bank

CBDCH'FEITND &, HRIRITOE BB (liabilities). 1E3 - RETDOEFEIB Y (assets) N 1L, TBEE - 3}
STOOITENRE T, PTHES (58

_ _ CBDCii t
[2] CBDCORAT (sRIATHHMEED) rormediarioe
Intermediaries Corporates/households B _
RERTT R HEES % - REt R ERIT A HEES #% - K&t
4R Fh4R o A 0
Central bank Ireserves| | Bank BEE CBDC CBDC He e
r 5 deposits \ ) I:> - "
 man| . T ||meEs|
Banknotes %Hﬂ% . / \ BHF ||\ .
U oans ) ) p—
— R1TZ - BITE
(3-1) RITFHEMMECCBDCAAH END T —X (3-2) fRITFAEZMICCBDCHAEEND T —X
CBDC delivery against banknotes CBDC delivery against bank deposits
TS el ¥ - Rt RARST e 488 ¥ - Ri
v v S e CBDC ﬁf ﬁf
CBDC — \ | B I i )
‘i’ s || | ) RITH CBDC
CBDC — :
RIT3H . . SRITE
7| Y 4



I. BARERITOEDHA>

Works of the Bank of Japan



1. BRRITOBRNIZERTS

Our Approach
o [BIREERMOBRDESEESR(C. RIDERLZREETTZFIUENEATND, 1%
MEFDAE— RORSRERBFEZDE. S, CBDCICHT BHHED=——AH'E:
(CEFEIUREEHD.
o IFR TCBDCZEFITI DFHEITVWD. FEFESZ AT LAERAKDEZTEN ENXREZHERT
DERND, SEORARRBZCICHEICTIETEDLD. ULoDERFLTHELZ
ENEE,

® Dz, NHBEFRE LEELUAN S, KRR EFIESRFTHORSTZED TN,

o FIHIIHERICHTOHUWRESATADSHDS(CDNT, BILEVEFREELLEEICER
TWWE, CBDCE, RELWSRBEFERE LU TCOEEICMR. BEEOEEEN. +
INR—=2 I ZFRE U TRAIPRBEY — EXZHTT(CIRH I DIRE LD ED,

o HME(CHWIDIFBENHDDIRD., BERIRITE. SBREEEZE > THta=HilTTL <,

- Digitalization has advanced in various areas at home and abroad on the back of rapid development of information
communication technology. There is a possibility of a surge in public demand for central bank digital currency (CBDC) going
forward, considering the rapid development of technological innovation.

« While the Bank of Japan currently has no plan to issue CBDC, from the viewpoint of ensuring the stability and efficiency of
the overall payment and settlement systems, the Bank considers it important to prepare thoroughly to respond to changes
in circumstances in an appropriate manner.

« Therefore, the Bank will carry out experiments and deepen its exploration of institutional arrangements, coordinating with
stakeholders at home and abroad.

The future payment and settlement systems suitable for a digital society need to be discussed with various stakeholders.
CBDC could have more of a function than merely as a payment instrument alongside cash. It could serve as the basis for
innovation of private payment service providers to offer various hew payment services.

» As long as there is public demand for cash, the Bank will stay committed to supplying it.



2. REIDESDHS
How We Proceed

o CBDC (: Eﬂ@'%?ﬂiﬁ\iﬂ’\] Tdtgeiﬁ.ﬁ.[ﬁg'l‘i%$ﬁ§E(test the technical feasibility)g_é 77:295\ %EE
%Eﬁ’&ﬁﬁﬂfﬁﬂg\ %‘l’EH(J (:ﬁ&)t b\ < (carry out experiments in a phased and planned manner) o

MERAIT—X1 MR IT—X2 A Ov ~E8R
Proof of Concept Phase 1 Proof of Concept Phase 2 Pilot Program

S AT LANRRERIRIE 1S PSR ZRE T, =5(Cwh
L. CBDCOEARKEE (F 4 g e Z EHIEr =AU the
7. . EUX) (basic 7£ZZ_1U%"Q=L’F¥ Bank judges it necessary). B
functions; issuance distribution BRERIE (CCBDCODJEID BEEEZ D EEEH EHR(C
and redemption)(C B9 D IREIE fiE(additional functions)Z{ 1l (involving private

2175, MmUT. EDOEWRAIEES . o
RERBRITT B, enterprlses aond consumEEs)

SHEEI4RA~FEIBET DzTH/)\rOy ~EBRZ

D 1 fFH=EEE, T2 EBRF LTV,

SO

@ EIEREMITLUTC, UFORZHRLIIC, FIESHEHORSE ZED D

In tandem with the experiments, the Bank explores institutional arrangements.

O HRIRITEEBRIBEBDRH - EEIDEDH DTS

Cooperation and role-sharing between a central bank and private enterprises

@ ﬁﬁﬂil?b@ﬁﬁ% t@ﬁﬁ% Relationship with financial stability
@ 7054}“:/_0){]&'{% CE.*U)EH%'FI%*EO)HY*&(/\ Ensuring privacy and handling user information
@ 5“9@) I/E‘Eb (: Fﬁﬁ?é"ﬁ*ﬁ;ﬁﬁi@%&‘b@@ D 73_ Technical standardization



3. JI—X10DHI=E
Proof of Concept Phase 1

(1) E Eg purpose

o SEIIERRDE1ERMEELT, [BI23E5E] (Proof of Concept) d7O¢
R7ziE U T, CBDCOEARNGHEEECElm I NS4 ENisry (CEHBIFED
Eab\j&*ﬁa—t(test the technical feasibility of the core functions and features required for CBDC)?% o

® CDO5. MEERIMTIT—X1] Tld OZAFLWRERRIEZEEL
DA C. QCBDCORFEFEL UTHERMRE (FiT. AL, BER. A

oo Varax
EHY#) (CBDC's basic functions as a payment instrument, including issuance, delivery, transfer, reception, and

redemption)j& EFIIEJ‘ (:@Eﬂf%%‘}i o

( 2 ) iﬁﬁfﬁiﬁ% test environment

o AREFRDODHMZIEFZ. CBDCATLADEETHD., LEREARERECHD
DEE|%Z5EERT D [CBDCAME] (ceocledgen®HILNC, INTUWOOSI R E
(:%%ﬁi%iﬁj&*%ﬁ(develop a test environment on public cIoud)g_é o

—— HBRIEEES AL, PMEEDODS XA, T2 RI-—T—-HFBEITDITA
Lw R7TUREIIEBIERETICEEDHD (BwvO77wv j) o Linkage with the BOJ Net

system, systems of intermediaries, and wallet apps for end-users are assumed using their mock-ups.

( 3 ) 17:/1_”1 timeline

® 202 1£E4ﬁ 73\152022£|E 3 ﬁ E_COD 1 ﬂEFEq(from April 2021 to March 2022)0



4. CBDCAIRDERETI\F—>

Design Models of CBDC Ledger

® jI Z 1 _C(j: 7|-\/5’]/ \/‘;;%5§€E\-UTIEE(:(assuming online payments). CBDC'LA[I]E(:EI@
93 3DD5ETINT— /%ﬁ N Wﬁkm&bmﬁb\ﬁiﬁﬁ% EHD,

N T T S T N

BIROEEETR R RERTT pRERIT- R HEES P RERTT
Ledger management structure Central bank Central bank and intermediaries Central bank
EHT—I~NDID DFFE  FELGL(DER) fT5LGL (A EER) FT595(F—22E)
Underlying data structure Account-based Account-based Token-based

(/w21 | [ J5—>2 | [ Jto—>3 |
A—H—D A=+ —(F D P A—H— A—H—)

&I{WI& &Im'; &GBDM)E!E&

$ H Dﬂ Dﬂ
b . |’—'{ ----- N =SSR oC E E
| E|E ; E |E- | ‘

1—F—200E | |

EiE: 3 | |
debit |E |E credit

A—¥—-RNOOE AMEET 5 OE BAEIEYT HOE




5. EI\5—20H - BRR

Characteristics and Challenges of Each Model

® 3 DD&xET/\F— > OFFHIEIRERE -

I S >, S N N

alkDOEME HRIRT
FiREEER 1—Y—

&oF (D
(Ledger
management
structure)

CBDCDO#
7y Doy
(Underlying
data
structure)

FIERE
(Challenges)

£TD
EBJ:U{EPTN%%
BADIRE - BN5l & e iR
9 2akzEHEBoI
manages a ledger recording
balances/transactions of all
the users/intermediaries)

11— —HEOOERES
(C KD THH#R(account-
based)

PORERITHNEIET D
ZTA(LHQ%' (Lb\b\é
TN ZIEREREE
NERTDIZEZED
ZX DN (concentration
on the central bank system)

SRTHEL, B SDREEDK
= - 5| Z5Eixd Dakz sl
(Intermediaries manage ledgers recording
balances/ transactions of their customers)

FRRERITHY, AP MBI BRI

= e HS&%I%.:E?%@“% Rz B (B0J

manages a ledger recording balances of

each intermediary and transactions across

intermediaries)

—H—RIOOBKRE CL>TE
$E (P TR & 15 < FBERADBR(C (.
HEAP T HERE & T — 5 — DO RRE%
mb‘&:ﬁ(;i %9 D) (account-
based)

'fq] *%&ﬁ(gdi%@ﬁ@""l’ﬁunnf@
EEHr_%&c_i_C BEDDN
(governance on intermediaries’ ledger
designs)

R EFTORDMEREZI1TD I8,
AT EREBORHESE S X7 L0
%\géfdtﬁo (communication across
intermediaries)

BAERIEUTDOESD,

ARERITH. ETDh—
/ODEJJ%%EDE%%?Z)’STDE%
%:'.EE(BOJ manages a ledger
recording all the tokens)

ck—&>ID&1—Y—IDD
HBOTEEEIDSET
CBDCH #58E (token-based)

=0 > DOFITENAIE S
EC LD TR, HBIRED
F—HINR—AEHF(CH5RH
ZET S0]EEM%, (potentially
slow, but dependent on token
design)

10



6. EERDEBIRG

Our Progress
® JT—X1Tl(E BIRDFRET/\F—2C ECEBRIRIBZEHEIEL. EHARED
CJ:U*)_LJ:@EIE(actuaI machine testing and desktop veriﬁcation)j@?'/fi'5 o Zﬂi_COD C‘:. _ 5 N {’F
%(1%@ &8 Dﬁ;go (So far, our works have been on track.)

20214 20224
4 5 6 7 8 9 10 11 12 1 2 3

§
i
l_%\
T
J
I
|
%
2
J

[ F%t%#ﬁEIEJ (Actual machine testing)_C‘(Et\ Ernbg'l'/ \09_ \/c—_’.& (:*ﬁﬁ bt;gﬁﬁﬁ 917_'&
([CERRIQT — S ZIA L. CBDCOEARMEE(CRT DEFUEDBEIES A5 A

a)'l‘i‘ﬂ‘g(robust processing and system performance)%*ﬁgﬂfg_5o

o H"aJZ*ﬁ%IEJ (Desktop verification)_C‘(?I\ Zliﬁi%iﬁ(live environment)%%ﬂgijj\ :/17_'A
TEEEDILGRTE (EPREE CHRE SNTTEREDERERTTIEZE) (scalability) YOIENN B IR FEEE
mgﬁo)gg'&(easiness to enhance)fd: &%fﬂ%ﬁiﬂ’\] (:JIL’;ESJE y *ﬁ?ﬂf?é o 11



7. AT LADEREICET SIREE

Verification of System Performance

TREEVESEDIRAL verification flow FREFDA A —=>
Actualmachinetesting Verification concept

1. ERAOIRIERS AT LAZEBEL.

B\ =2 EERERLIEAT =5 =N

i cEsd hEEaE>FTUA] (normal load | A

. scenario)&, AL BEN(CHEZSARED || o

L ESF—IRAEERIEYUE ([SAE I o

= F VA (high load scenario) AR, y OWA et 5L ERT.
X 2. R/ Y-S TECUTORBEAE. | g
H: O SEEIFUACBIBIRANL-TY || &
®: b~ LEAB) OETES mpact on : Bl
EIE i throughput) 5

@ OORRCHIBLAF>Y (wm |k

! DAE—R) (impact on latency) : i_% :

Q@ UY—{ERAZE (resource usage) : o J 2 cme ;

%@ EHRT K OB s

3. 208ERNS. F/I\HF-VICHITBE | 7

L ARIRERREYS R ML W D (challenges and | ; % }{

i bottlenecks) Z4F iE o ; | Aﬂ fg

Desktop verification T

i (L%H% 1 %’J‘éf D;&H# t—OH% i EEARLFUA  BERLFUL A EIREES
% L0PHLLE) ZRRT S CHES | o
X REEREBRE U Y — X DIEIET E (solutions | RIBEHE (BEHMLTY F— 5 BARR)
ol and approaches to expand resources)%*ﬁﬁqo |

12



8. EDMhDIREERA > bk

Other Verification Points

@ JT—X1Tl& Tx—X2LUBEDEIEER., 9K, AE\ERI AT L%
HREITDCE(CRITESZEICmA. M E&EEEZED TUTORA > h2E%
)\ —> &R - MREE T B

CBDC>AT A
DS

System reliability

P REHLSRTE

Scalability

[bM—D28] [C
BB DR

Characteristics of token-
based model

¢ EJFH'TE (24H§FE536SE$%?E}J L/"(I"J':L'l:.‘/j-éﬁléjj) (availability)
- THEEE (BERA > NEEEREROZEEHE) (au

tolerance)

¢ t:'F:L U 7_'4' Uza/\d)ﬁﬁﬂi(security tolerance)

[BEARHRE] USADHEEEZENMU TERIDIED
g%'l‘i(easiness to enhance)

° *%ﬁETEQED\SXU_‘AODﬂE'TEﬁ% (:giéggg(impact of

enhancement on system performance)

« N—=D 2 IDDAIE B EFN S AT LDAUIBMHEE(C
%i%%;%Umpact of token-based model on system performance)

y 7|' j 5’( >5;%5§$EQ/\@5§H§ E.I-ﬁlé'lgf(opportunities for offline payments)

13



9. JI—X20DME

Proof of Concept Phase 2

(1) E Hg purpose

® J1—X1THEULZCBDCOD [EARKEE] (C. CBDCO [EBH#EE
(additional functions)%'ﬁrbu L/_C\ %O)B‘Zﬁ\iﬂq T&%ﬁﬂﬁ%’l‘ibﬁ?ﬁ%*ﬁﬂ(test the

technical feasibility and specify challenges)jé o

( 2 ) iﬁﬁiﬁiﬁ% test environment

o ARERRDEMNZIERX. Jx—X1THEZELU [CBDCAMR] (C. CBDCDF
ﬁ ¢ iﬁ-ﬁ(:’jﬁ‘gnﬁi—iz;b%buit%Eﬁiiiﬁ%ji%ﬁj5(develop a test environment

on top of the CBDC ledger developed in the Phase 1, adding necessary subsystems for CBDC issuance and distribution) o
— Jx—X1&@Ekk /I\TUYOOST R EICERRIBZEE,
— J1—X1DWREHEREZHEF X . CBDCAIRD/ (S — 2 (IS DAL,

- EﬁE%@%ﬁ%‘\/Z?A(central bank reserve system)b'@ﬂ#ﬁ%%@%ﬁﬁ‘\/x;—h(intermediaries’
deposit systems)fd: &‘\ CBDC‘\/Xj_'[Aa)gH,E\U (C 355 :/17_'[A (i’lﬁeﬁ% Tdtgrﬂb%l'(mOCkupS) (:JJ:&)5 o

( 3 ) 7\7§:L—)l¢ timeline

® AREER(Z2022F4H (CHAIRT DFTE (from April 2022)0 IRBF R CEHEAR (FRTE
14



10. J1—X20FE#%:HEHE

Possible Verification Points in the Phase 2

® 2022fFFE(d. CBDCORWMIEED DS, EBRU TR ISZENEHLEEZERS
N3HEEEF(CDNT, BABIREREPRERAGEZIRLT Do

e S WRHEBZESHTULH, IREFLATEUTOLSRIEEZEE L TULS,

s I ° EIZ?A}E@%T%"J%(fUture dated payments)
é?ﬁﬁfg?ﬁﬁi ¢ %gig&l:l@@'f%ﬁ(multiple wallets for a user)
- CBDCIC 3157r754>59%>§ td)lga'f%(ofﬂine payments)

4*1]'*%%&5 * 9H:'|‘|3 * 'fq] *&%Fﬂﬁ@'ﬁ*&l_*%(data interoperability)
Iy CINaAn;:t M | - REIRBES AT AL DES AT LF EDEHE (payment interoperability)
Interoperability - IHE & CBDCDAZ }ﬁ(exchange of CBDC with cash)

4gan pasns ?_JEFEJ)C@%’%EE HR%IEE@%‘J PR (holding/transaction limits)
Economic design v BAE (remunerations, fees)
* :L—‘D“—O)JE'IE(JE btgfd:5ﬂy*&b \(different designs for user categories)

0 7T, FEETHBERURLSATAICERADIA LY 57U test wallet apps)Z 1%
tL. FNR/REREBENC 1 - EY T« ZAREE T D Z & BARET (consider) U TULVLK 6
— CHOURBEEIEENITUT, BRBOFRRKR I A —S /] (Future of Payments Forum)ZEZ 18 U

TS+ )\ — 1R (privacy protection). TZF 1 1J T« IF &K (security measures), 71— REIS) (1 XD

{X#R (requirements for hardware devices)ZF (CB 9 DFAMDIRAE - DhztEDH D, 15



. CBDC® > AT

CBDC Ecosystem
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1. [KENHEF] & [EENHEF]

“Horizontal Coexistence” and “Vertical Coexistence”

® CBDCOEAZIRET T DERIC(E. KEMRHTF (BRARFEFENEEE(CIE
LJ_C'erb Uﬁ}E) (horizontal coexistence: coexistence of various payment systems with different functions) Cl:_

EBIC, BENRHET (BR4BEENENDZETCBDCE AT LANEE)
(vertical coexistence: coexistence of various entities in the CBDC ecosystem)d)gﬁéiﬁ,% E}Ej : tb‘%\go

% J—H5— Users

4

KL $ g ¢

x

4 CBDC

? Other enterprise

= REExE EME%EE

T iR1T KfE
vertical L Re FAE TSI

g Cash Bank NHR—

2 deposit Private

T Intermediary {14 14E9 {94 Rg digital

ﬁ‘ money

= 1T

CBDC issuance

EF' %@E’/ﬁ' Central bank

RATORBEFENHEF
horizontal 1 7



2. KENRTF (HEEREEE—TIH—R)

Horizontal Coexistence: Interoperability and Safeguards

CBDC(‘.’.'ﬂ’E@/%/ﬁ%EERODP:J de*ﬁ(frlctlonlessexchanges) (*EELL}EH |$) (c_:t 7J<I|ZE|"J;:|\:T?
DR, N, BROFIEER L, RES AT LAZEDIHFRIE - BEE rurtner

— =
efficiency and safety of the overall payment system) (g Ea_é o

_7.3_ 5 L/7_ *HELL)EH |$b\/;€/§%5ERFEﬁO)j(mEE d::éfﬁt/j I\(massive shift of funds)%_:j:jl:ljg\
ERIS AT LAZATZELSERVNWED., [T—TJH—R] OHDAEZIRFT I DINE
KRB EER Ft JH— I\J (Ja?]@“é 7 HERTIL—T DEEIR
Horizontal interoperability fi rds” in th f Central Bank’s 2021 R
1. F%J (:ng5}§§quantity measures
/_\ @ CBDCIRBEZE(CXT 9 B _EBREAholding limit
@ CBDCHY5|%E(C X 9 B L PRiE FAtransaction limit
5 4 EERH
H—EX
T \ /nonbank Sayment 2. ”iﬂﬁgj (:Eaj5flﬁlﬁprice measures
CBDC sepces @ CBDCIRBZXE(C3] 9 DKV \EFIDiE A remunelations
@ CBDCEHEYS|ZE(C X 9 D iR Etransaction fees
- BEEIC KD CEYIRHIERRET EERRD.
I - I—YH—0DBRM(ICIEU TERZIEIRNET S
CEBEZIBND,
ﬁﬂfﬁ'fﬁﬁ . ﬂ%ﬁﬂ"]?ﬁtlﬁ(permanent)\ —Hﬁﬂ"ﬁﬁlﬁ(transitional)
DWITNEHDIED,
bank deposit CE) 7 hERHREIAZESIL—, “Central bank digital currencies: 18

financial stability implications” (Sep. 2021) &£ Dik#¥:.



3. EENHTF (CBDCS> A LAADEEEI>E)

Horizontal Coexistence: Role Sharing within the CBDC Ecosystem

® E*ﬁﬂﬁ(ix gﬁ%ﬂ"]tﬁﬁ%iﬁ?ﬁﬁ(basic means of payment) (./LA\:/I:E,E\Z-(puinc goods)) _CEE%
CBDCj&\ ﬁ’ﬂ'ﬁ!ﬁﬁﬁ’iﬁ L/_C\ %‘CODJ_—'D“— (:% L/ < }IEE'f;:I\:(available for all users)j%o
ERIEESE (MMHEEESY) (. CBDCZIEICUTERD-Z—X(ICKRUTE

*,%AZ Td: I_Z\E}J[I-U—_ tZJ (additional services)ja__'_}%'ﬁj\:g_5 o

REEXE HAHEE, 21— —0=—XIZIEL T,

g CBDCOFIBHER L& BMEMY —E 2 E1RHL,
household bookkeeping programmable payments
(Bl) - REtsEYH—ERX TR SIITIVGERES—ER

T - A—H—HBOERIGE - WEIEHROFER =

rygssaging between users transaction data usa e
— AP = R BCBDCY R T (D A . 45 B0 2 s B
(distributed ledger technologies)®  ERLZELRETRA b,

T

Additional services

. iﬂ’?"*_*—fz BMY—E R fRHEIE, CBDC (AMMIARFFR) £21—4—
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