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1. BROETRLEESH
ATV ANR-I\—- (Report on Digital Euro) D%k (20205%10A8)

B R RERTT (ECB) (CKBI—H&FIAE (General Purpose) |MDCBDCICEIT 2ER#A(3. [Report on
Digital Euro |3 (20205108) (C&k>THREILLT,
—RBE1RCREINEIN LRI -FIATTA-A (High-level Taskforce) <PanettalBZEH'EER. Bindseil
RBRHIEHERT. ENCBORKRKRDSIN > [CLIEFHERELLHEED,

Digital Eurolc ¥ 93 EXMER S

EARNHR S HRBEDT I EHTESF (digitalization and innovation) [C&YU/NORFBEADRFNZE1L
(viewpoints) -ECBI3Digital Euro (DE) DF1T{E (issuer) ELTEA
'kiﬁ:gé;;}gw RECBEFHIZTILFER (cash and electronic payment) DBIRICEIT 23RN LEEICZE1L
n&:/olu tion) EFEBILIZBETFNZILFEADEIFEREMPIREY (safety and swiftness) ADEAFF
X1V T1ZIEEDBVETOESR M (anonymity) ORESR
H1IN-URY (cyberrisk) XT3 AEHEIFIE
-RREICEZFELEZILY-EAPEIRADAIE (promotion of new services)

@ODEIF1-00—20A28& (a form of euro) THY, OAZEDI-OLIF1TIRIER R EE
@DEIZYRII7V-DHRERFTEE (central bank money)
QDEIBRETOEFICTIEATEE (accessible) &L, EBTICHZHN#EEI (regulated
intermediaries) H'XZiLY-EA%85

@DENDEATERAN-ZAOMETENLT IFIVZ L (digital payment services by private
providers) ZFAZELEL

B®DE[CX 31552 (confidence) DHEFITIEND

=4

(requirements)

[5 8l
(principles)
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1. FROEREAETH

DEZE A IANZIEREDENHREINZEMG (rationales and conditions)

¥ (rationales) & (conditions)

1. DEREEEDT IFIALEERM DI (sovereignty) [CEEE 1. TI9hETEHOEE
—DEDEA [SERIMFDY)1-3Y (Europe-based solutions) #3718 | - REEDEEEE (inter-operability) ZHER

2. IWFERELTOBREDHKRE (role of cash) [FEZEICET T
—DEIMERIZEEAIAL, BERSLE (prevention of counterfeit) | U —.7T7_"f;§ﬂ\ ( e ) AL
A97Y-, RELZINEEER 7 offline payment B

3. BAOBEYPEFIR-HPMEEREFER (instruments for store
of value) &3 TJEE 3. #ERIAImE

— &@fd (financial intermediation) YERMBEEORE KR, ANER | —EBNAYV1-VaVERUERELZ EfE
#8) (cross-border flow of capital) [CFEERLEZENFKE

4, DEFERIBERICHERVWLERLLGSRIEE 4, SRBEROATYY
—JEEFIERI (role of non-banks) DIEAKICHEHD KR IBILDATHE — FAENAIEER {1 (adjustable interests)

\—I IR E i . _
5. YIN-IREBVLERAKE (cyber attack and natural disasters) . 5 Ny ITYFIRTA

BREEI L2 IO EENS 5. Ny77 , e
C DEREMYYI-vayARIELZ BOEA S, SHAFERE LTI XIhYATLOBBME (robustness) (LR

6. J—E_IO):IEF%-‘LiEﬁ (euro as international currency) &L TOHEAIL 6. EBAUFIE (access by non-residents)
e | oo —EADBOT LRI LB
— DEEEMEE L TOREIERIET BDICRIT ! i

‘ 3 o I HE S A i
7. RIVATLOIAMPIRIBEAET (environmental footprint) ZERRE fziéngli)l‘ﬁlﬁtixiﬁ,ﬁ*ﬂﬁ (environmental

- EFH?E%%O):IZ hbiﬁiﬁﬁﬁwﬁiﬁiﬁﬁ . B‘ZH\“DZ?—'L\U)]Z I"‘bi%iﬁﬁﬁiﬂsiljv[t
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1. EROBEREMERH
(&%) RITHFOEREFrYIIVAKIL (cashless payment) DK
B I1-0FTHE (GDPEEDRELEH>T) BHFTHGDPLLTHLIRITHDFEITIR S (outstanding

amount of cash as ratio to GDP) XL LAEMLT, ==L, ECBVBISIZIO0FDREEHLKT (under
contagion of Covid-19) TIREFEROFRENRHINLIEBRELTNS,

B COM., FvvYVILAZILTEIVIYEA-F (card payments) OFALSISICERLE, EFVR— (E-
money) OFIBEIZBMLED ., Y17 EENSBEDCIEFO>TVS,

RITHZSOHRE (HIGDP%) FryY1L ARG B O¥RE (10184)
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1. & “Et‘:FEJFEMn
(%) ERBEELLTOI-0 (Euro as international currency)

B HBREONE#EE (foreign exchange reserves in the world) [C&H$H21-00Y17(330%EEXTER
Lt i&iﬂ;tzo% AR THEEVEEO TV,

m HBREONBEE| (foreign exchange transactions in the world) [CEH2V17 GEILDRAE) €
2010FE D5 FE L. 15%38THBLTWS, £, I-0BOEEHTOEEEFEY Y- (international
financial centers) &L TOFHEFHEXIRIICIEL. HFH (competitiveness) DIEREES5DINTNS,

HRAOAEEBICEHZY17 (IMF) HROABEEIDY1IT (BIS) ERErty7-0%EH (Z/Yen)
% 0 Financial Sector  Reputational &
nancial Sector ona
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40 50 . .
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40
30 _‘""\_—_ 5 it D Sngapore ~ Hong Kong @n_kqu Oslo
30
20 /% b Turich Sunghai  C Genee ) Hong Kong Tokyo
20
10 o —_— 1 (hicago Beiing Lurich <Geneva >< éan‘s >
8 6 D Pari Stocknol Amsterd Dubii
0 —————— . i) Ians D om @er aD uml
2001Q1 2005Q1 2009Q1 2013Q1 2017Q1 2021Q1 2004 2007 2010 2013 2016 2019 ] Toronto Chicago Shanghai Shanghai Shanghai
KEIL 1-0 e AR KEI 1-0 B&M AR ] Montreal Dubai San Francisco Tokyo Beijing
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1. BZROERCHESHE

DEDEAICHESIRZEEDEN MBI NESEHF (impacts and conditions)

87488

L —

1. #R1TEBF (banking sector) PERIBIR, ERIYATANDRE
1) $RITEPPIICEREfR S (financial intermediation) &EFIDONAD
HENRE

2) DEADOAETAIEER{TH (adjustable interest) | £ (5% & /EX5]
=SOFIBR (limitation of amounts) HEIREE

(impacts)

&% (conditions)

8. DED#HEE (amount of circulation) DIFEN
A gE!
—B&YTL (hift of funds) ZHPHITBELS5E8E

2. hRFPITOINEPYRY (profits and risks) [CXFTRHE
1) FREBITONTIAY-F (balance sheets) [CRZEE

2) JAREUR (recovery of costs) MDA EHIRE

3) LE17-Y3Y (reputation) DUARTEHAE

9. REIZiN#& (private providers) ¢Di3AH
—~RB7O0JIJ9FDORAMTII9T14A (best
practice) #3%EE

10, £REEE (financial supervision) ¢DEEA!
—XIWVATLICEATZEBEIRE (supervisory
standard) [ZZEHL

3. /JO%3h (retail payment) DREMEPIIREICHITEIZE
—1-0YATLISDEQOFEFEPZIE Y (efficiency and efficacy) O
BRICER

—DEIZEXEDREM (pan-European) X3ihVVUi1-Y3av%EiEH

11. BUEKBE (policy goals) ZERDEHOREM
PR

— I7EH N EEREICEFE (delegation)

12, 1-0BATOESZHETIEA (access)

-~ REICOHEEERY (inter-operability) ZHER

4. J70AR=%- (cross-border transactions) TOI1-OD{ERIC
FOER-Y -4

—1-0YATL (ESCB) DEELVRY, HBEZTENILKT 2 AIHE
—ERBERDE KR 1-01t (eurorization) |Z{RiE

13. JEB{EE (non-residents) [C&B5G(H{EH
— EEB(EE(CLADEDERICEHEE2ERTE

5. YA4N\-URJ (cyberrisk) [CLBRE
—DE[CX 2 MN-IRE(L, ERMBERVPEMYATAICLEICEE

14, Y1N\-fiE (cyber-resilience)
—DEQYAT LIS E LRIt Z Bl




1. &R

NE R EFER

(8%) [BEE®EE] (tiering-structure)(Z&51FF

B Bindseil (2020) (4. Digital Euroll[FEE#EE|ICLBFIZITSIL T, RITREHILDEEY T
(potential shift of funds from bank deposits) ZHIL5% & DERZ L,

XUy k
(benefits)

e[
E =
(paying
interests)

Bindseil (2020) (c&3i&H

-3 iRF (payment/settlement) EfHfE{RE (store of
value) DKEREZRIICEIY L TERILH AIEE

—E—PEE (first tier) ANOFRIZFEHFLLT, Xh-RF
BHTO;ER (promotion of payment/settlement with
CBDC) %feiE

— B ZRERE (second tier) ADFFIZEZEMHFLLT, £RbfH
NADEE (impacts on financial intermediation) Z#Di

-DEQERIAE (adjustment of quantity) £MiE1t
—B—EEICOVWT—EREDHIE (certain amount of
supply) £313vhd3ZEETEE

— EBOBRICEMIRHEVITAEF] (extremely low interest
rate) %[E]%#

-FE—REEIC(E. RITOFBIBHEE (excess reserves) &[EEk
BAEDQFFIZITL., Y1FARICELEL

-EREBICIE, RITORENEFEE (liquidity deposits) ¥
EHAERI™S (money markets) OEFILYEENKEDST
FzEfTL, PO ECELEN

PEBHBEICKBFIDIA-

5.00 —MRO
L MLF
—DFR

l' =-=Tier 1 CBDC rate
EONIA
Tier 2 CBDC rate

-2.00
Jan-99 Jan-01 Jan-03 Jan-05 Jan-07 Jan-09 Jan-11 Jan-13 Jan-15 Jan-17 Jan-19

-EB—REEDOCDBCADSTH : max (0, DFR-1%)
- _REEDOCBDCADTH] : min (0, DFR-1%)
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2. BEOERS

Digital EuroDE A&t (fundamental design) <1 >

B ATIVAR-N-([IRXFALOELR/ S (major issues) [CDVWT U TDESHBEZXFERLE, 2EXTIC,

BE CERITORFRICEAT BHA%
LESBEULTDOLSICES,

AT I AR\~

2] (Council of the future of currency and banking) TOi&EiRE Xt

BECRITOR/REEZSHAES

/

[ > BPRBITORJVEMETSZLT, A 1% > (hMERERETORE| #/TiR) )
FAEDT7IEA . B3#&MH (via intermediary) h‘tgibh\ > (ﬁ’ﬁ%%ﬂ)@*ﬁﬁ (eligibility) |
(access) > (ARSI BEEE (supervision) B | DEBOBYAESEICES
L L WE '
4 > AMUCFTRBZEMTONBEMHOL | > BECAESED FRECLSH
EaiE L BICEERMEETRE - BMEInEERM] (controlled |
(anonymity) > MBI PEADOWE (protection of anonymity) Z3gMml
Y . personal data) [I{h/ RN REE > AN EREEEINE
 mEAnTo > [waterfal [#8CE£EHREVWL—FE | > (EFNGFERESECER
FIBOHPH C LEORBEANOFHE (fee on excess | » (18 & F] IR #&E ( low y|eId
(prevention of holdings) U E IR | environment) ZEIRIC, FFIICELS

~ usage for savings) >

[BEEHBE]CLBHFDEREEM

w3 IR ERRY)

 kEaECEE -
| F D BR i
(prevention of
usage by non- |
residents) L >

\J

d1-00EEt (internationalization
of euro) ICFBAIZEXFLVN, &Y
AT LETE (stability of financial
system) EEE
BAPRIFITEOEREEE

)
> (BHNATRUSHCEE) |
> (JOAR-Y-MBICEBBEM |

( utilization for cross-border |
transactions) %1&E3%)

»
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2

RETDEZ A

(8#) ECBICLBERAE (seeking public opinions) D#ER

W Digital Euro[CBE93/\TJUv AV (2020108 ~20215FE1A X)) OFER Q021FE4A LK) IC&h
(£, 82001 2B X3 K BEIZENH-1zED . BEANI4%E DI BEERBFIDER LGN, RBETIEIIN
DiEYISZMEER (confirmed the appropriateness of the discussion) TETW\3,

FTO:

==
n¥k nffl

BAEEFAREEBICTITIINY~ (protection of personal data) #RER (EAEATSIVDTS

(macro-economic
impacts)

DED%FIE INY-%E1R)

(features) HHAEDBELTE. TI3ANY—, £X2UT1 (security) . BRAMEZEF
BARITIADE RS (easy access) EER
-EALEMREEICEEFORITY-EAPZILYY1-Y3Y (banking services and payment

DEIC&3Y-ER solutions) LDHEEEZHF

(roles) BEANEEFIREBICHRIFEEE (licensing and supervision) [C&3EBEDEEEIF
BEALEMREBICRIEMER (illegal use) DBFIEZETIEF (BERMEOZIFELEH)

BRI I “BADI/A4EEFMRDY3E. AV-FNI-FPEF217Bim*K (smart cards and secured

(technology) instruments) EVEBAFEON-FIIT7DERZEXEF

YI7OMZE0WE | -EALEFROE 4 FHIT. ZEHIBR (limitation of amount) PIREEEE]| (tiering

structure) OfIH2XEF (B—REOEHEZTHKEINETLOERIZEEFRE)
“BEAD13 (BIUFEEEAN) F.REEEELTO®RE (role of safe assets) DFIPRIC/R X

J0AR-5 -3
(cross-border
transactions )

B, RS (swiftness)  JAL, BEL-FDERM (transparency) BEEER
BADKZEIT. TIFZNI1-00OEFHNER (usage in overseas economies) ADHPRIC/RxF
‘EMROZL(E, TIFINI-00EEERMYE (inter-operability) ZE1]

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI
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2. HEOERA
(8%) Digital EuroCDE#&M (anonymity) A ()

E niE*%Fﬁ (authorlty)

TIL Ny
—— LRI R

Z I Db 1ERS

(intermediary)

Voucherz H1T (intermediary)

illE S (user) A /ﬁ > ﬁ Q%‘ (user) B
m VoucherZz {15 LfCBDCZiXE m

E&DXihEiET

*'JFH%‘ (user) A<3ZILE (payer) > (&, FHERREMERT (authority) ICERFELT, FBREIK (voucher) ZER{S.

-FIAEARL, ZIh&EE (amount) . FIFAE (user) B<ZHUAl (payee) >OOFEHS (account number) .
SZENEIR A HERS (intermediary) %’éz‘ﬁb? LB A HERS (DX EZAKER,

-ZDFRIC, B (anonymity) ZFELEWNESE(L. voucherzfi{19 3,
-ZHLBIR A BERT (intermediary) (&, FIFHEADCBDCZ5|5%& L. CBDCEZRBIDRNEHF(CHBER (transfer) ,
 ZORRIvoucherMiffF N TONIE, FEEEHRIEVR-0YFTUYIBIE (AML) FOEHOFIVIZTHEN.

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{I




2

. BEOERH
Digital EuroDE A&t (fundamental design) < 2 >

AT Y ANR-I\-

BEERITOFREZEZSARS

-

~

-
-

OEDIHE (account-based) RPN |  (O@EoEaEH) EBAICEL BRI |
#%# (intermediary) H'EX5|%508% A T

X IhDLEH WalletDi5 & (wallet based) BFIA | 5> wallet ® = F I (4 E IR ﬂs‘z:

(payment) % h\ b8 ?.L\ E EE ks o % gﬁ 1) ﬁ'] IZE : (options) Enx(j'é,_t:ﬁ%f& :
(limitation of amount) YAAZRIE |
(authentication) (3¥mRICLS, /
AY54Y%3h (online payments) Tld | » PE{EEEAZY] (early stage of \
SRR ZER introduction) [Z(E. ICH=FPAVH !

T A7514Y%#h (offline payments) A 7Y (IC cards and appllcatlon;

(instruments)

AIEET. MOFEEPESVEFIVT1
(security) ZBEAT-iHARDE A (SHEE

software for smart phones) && !
BAEOEWNEKREER ;
27514V B HE Ml &8

.
-

-

(technological burdens) H%@X J
— BITHEOREFZER (substitute for | » DELECEEALYID, RITHEET :\
Ok Ve EIN banknotes) ¢LTE#EMF (contingent | (remain in use) &HER
(offline situations) [CE#& L > 1JR-Y3VDRHE (promotion of
payments) BO\EFIUTHBET, ARIPAY-F | innovation) £E%H. REEEEQ |
dY 39k (smart contract) ICEXE Y-EAICENRBIEDER /

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. N-{I 10



2. BHOERS
(&%) Digital EuroZ;FHIT2mKRPY-LADEH (requirements)

B AIJAN-I\—-[F. DEQizFRPHY-ER (instruments and services) [CDWTC. DILELETIER
(wider access) . QRBOYV1-vaveDHEEERM (inter-operability) . @BEF DR H
(PSD2%) (CBPUT=ERSE (authentication) HEDEMZEZE(ST,

-FIAENICH-F (IC cards) ZFIAL. [E&DPOSEHEER (POS terminals) TXILZ{TIH A,
BFOLIRAPATMEDHRFMYE (familiarity) E=<. DEQE K (broad usage) &XILAY-ER
N=-FJI7 DHEBICHES

(hardware) -EX1)LPOSIHEHR (mobile POS terminals) ZFIAINIE, ICh-FEAVIKTTUR (between IC
cards and smartphone application) DX$AETTHE

AVRT7 FVEAWVEFIAERLT (among users) OZILATRFAIBEEDRIINEE

‘web interface®7 Y. walletPvirtual cardi &8 FE
YILIIT -wallet(d, iImRDELF 1V T4 HMTEFERLDD AVSIVLIEEHDONA THIATTEE (compatible)

(software) -virtual card(d. BRI FETT (limited validation) Y REL EPREZRE (flexible limits of
amounts) &L\oT4FEEFIE

-ESCBICHIFBDEMTRE (outstanding amount) &, FIAEPHNEE (intermediary) DS
(2%&) ECCBE LMD ARESZMEEE (prevention of inconsistency) F31HDFiE :
*‘JFH%@?&‘S"E 1) 2TOXILIZT-FEFT (coding) ZETESCBAEHR (collective) [CEIEE
(consistency)  2) #EFR¥E (authority) HEIZRESHAF (crypto technology) [C&Y. ESCBAEERE|£EE4R

3) MIAED T TVELEIRKICEY, B 0EESHZBEHH (automatically) IZFIYVY

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI 11



2. BEOERS

Digital EuroDE A&t (fundamental design) < 3 >

AT Y ANR-I\-

BEERITOFREZEZSARS

4z ERMBEREEMEE (monetary policy > ERBEREEAM (consistency) ’\
and financial stability) OMAICHE L REENRE
NE! BEREHIC ?T?'éljl/yl*“ (spread i > (B £ Fl R IE (low yleld
(interests) from policy rate) FRENBIRBETHY, | environment) ZEIIRICE D I‘E'EL(?."
[PEEREE (tlerlng structure) Di*H o d )
\_ A /
DEDE R (wider usage) [CEZLL > FRBITEE (central bank
5y =1 EHIRDOF (unlimited effects) @ | money) &LTHALEE
(legal tender) BRPEAOZEEL (standardization | > H#E (legal enforceability) (Ji
of definition) tEE ERENTZT
Jos fat%3t%E (crisis measures) ELCHR | > &EI44E (division of roles) 0)1_
Erﬂﬂwiﬂ\:{}Tht JAREERYE (cost efficiency) P& | YISHEE
DWiL &% (environmental footprint) DR | > (E%E’J?&HT"PL#O)&SUH;A
(collaboration) THRE- RBEEXHFLCEEEHRE | #(CER
(duplicate investment) H'F4E
4 R TERAL (instrument-based) #75 | > (H#EY Y TIVEFEET (simpler | \

ik
(variety)

AVTCERTAREETEIITE, AYSIY |

(online-based) THIFFDIITEEE |

>

HESBREOY-CALDEE, BEIEE |
WY -EZAARIFEFEE (evolution to !

advanced services) ZESE

structure) ZigM)
ATIMVRIEERBEEEDY - EZ .

(delegation to

[CERBZELEIEM

private services)

i
Copyright (C)  Nomura Research Institute, Ltd. All rights reserved. I‘(/
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2. BEHOEXH

(8#) ECBIZ&BTIPSYATL

B ECB(I, REHPLEICEE1-08THE| (euro-denominated transactions) [CHFZEIREMZ A« iRF
(instant payment/settlement) Z7R[EE& T 5Zh1YT5 (payment infrastructure) &LT, TARGET
Instant Payment Settlement (TIPS) #2018FE11ANGEE LTS,

e BN ZETEFIAECIZENRFOZIL - RFOZ-XHHLK (growing needs by users)
(backﬁrfunds) -ECBIEZERID G (national solutions) A'ZiAY-EADfragmentationZi8LILE B
9 TIPSICEYLTOOEERE®E (holder of accounts) HENREDZHA - RFEFIAFIEEL LB
ST 1) JUERM (pan-Europe) DEMEEZILAF—LTHBSEPA Instant Credit Transferl|C2£Hl
(features) 2) #R1TMA (interbank) DI RFEIATLTHATARGET2DILRELTEA
s ST CHGELAEE (final and irrevocable) DENRFZ3A%365H /2405 ICE> TRt
(func:ibon) ‘XY -EAEEE (payment service providers) (3. EEIOPFRIFTICEHOAOME (dedicated
account) ZBAE%L. ZZTOEE (central bank money) DAHEFELTCRENTT
<IN HB{E (full cost-recovery) MZZXAHICEILTERE
F AR -ZINY-PAEEE (payment service providers) H'SAEERRFIPHIFFIR (entry or account
(fees) maintenance fees) (3L %L
-3 H7=Y0.0021-00FIFF} (fixed fee per transaction) Z#IYX

|

| i =,
HEE i) FUY-CAEEE xiny-vamgy | UAE EBD

Ties Ties
- O~

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI
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2. RETDEZXA
(B#) FIFINI-0ICEIBTIPSOER
B ECBI3. 2020F10A DAY Y AN-N-ZREL X IR HTHREE (experiments: 4Dwork stream) D35, HF—
(scale the existing) &%= (combined feasibility) O=2(CHWT, TIPSO;ER%RETLE,
m %E(CEIIZERIEFRE (ECB and seven national central banks) [C&N (X, E—REE (Tierl) O

HEAATIPSOEZAWVWTHESCBOT I YN 1-00FKT-E5Z (issue/redemption) Z{T5&EEIC. BZ
BERE (Tier2) OYATLANTIZINI1-0%#E4ETS (supply of digital euro) #HHHEXY EIFSN T,

TARGETY AT L (interbank)

T svsna-vomemma
TIPSYAT L (Tierl intermediaries)
L FUsLi-mofte-Em |
BEEHDAMWR (ledger) YATL (Tier2 intermediaries)
Il #usna-Dssy-vases
A&

B E—[EEOHPNERTARGETICEZESINT 2Em&R (participating financial institutions) [CPRTE
N3, InicxdLTier2(d, OERDIZEICIIEE TICH2ERMBER (supervised institutions) [C&k3iE
BEEREELTWE £ WThOIBETE, TIFNI1-08HLEXTEESCBOEE (debt of European
System of Central Banks) &LTHRBIENS, BE, FIEEHOR LEDESH, 2TDTier2(CHBEDAPI

(Application Programming Interface) H'#{Esn3,

Copyright (C) Nomura Research Institute, Ltd. All rights reserved. MI 14



3. SEROAEE

[£%51HAM] (investigation period) DEI#A

W ECB(X, 2021 7B IS B DA #HZERAL. INETORMAILGIREE (verification of technology) ZE&IC
SHR2FEMTIEREHMEE | ZEDHBIILZRRELE,

BIRESROTAE
(current stage and
future plans)

AT AR EE
(verification of
technology)

REHES
(issues for
designing)

cAFIAR-N-2ELC, INETORISHA CEANLIEMAMRIE (fundamental verification
of technology) 57T

-5 1#%2F[/ (following 2 years) D[E%EHHAM| (investigation period) ZRi4E
-35ICZD%3F (another 3 years) TAHIEHIEREER (experiment) ZER

1) BEFDZIh - iRFVAT L (payment/settlement systems) DIEIRATAEME (scalability)
<TARGET /TIPSEDEHEVPE R (anonymity) Oft5>

2) X RFIATLDEETEEM (inter-connectivity) <BEE#EE (tiering structure) .
SENIATLEDEAY AT L (collective system and diversified system) D& >

3) 7O0vUF1-VHT (blockchain technology) »7Y4IViR1T# (digital banknotes) MDT]
BEME<b=2Y (token) DF%Et>

4) #EFiEER (mobile instruments) ORIEEME <FIAERM (P2P) D3Zis. ERMEPFHI, R
EZHDZERL (differentiation of limit amounts) >

-DEOEIERBHY (policy goals) *#|FABHDRER

‘ELEET-Y0F;ER (utilization of transaction data) WEREF-#:2 (authentication
and verification) O FL—FATADIF G

REFAPERMYATLARE (stability of financial system) ADRZEEX D
‘DEZFAWEEIRAET IV (business models utilizing DE) D@
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3. SOAMAE

mamDIA0-7v7 (follow-up)

WM2021%F 12 A [CPanetta B ESOHZE(CLH>TARINET-F VI R-/\- (Occasional Paper) [Z[F.
Digital Eurol B89 3ZDEDEMATRINTNS,

-FEELEHEDYTFI- (synergy between deposit taking and lending) YE&&EIHNOFRIE
ERifPS (financial RIRZBIRFTINE

intermediation) -[CBDCEXY{F(F] (run on CBDC) [FFIEIATHE < HiiGHEEE (market functions) | BT EX
ANDESE (shift of funds within the system) | EEHIKIZE >

-FIFAEEPEEOFIREY, £FIERE (management of interest rates) BF %
b REFER -DEDEEEHIBRICIE, FIEHEPZIL - RBODRE (stability of payment/settlement) . FxiE%A

e

(payment/settlement DEXEFICRE
instruments) AD¥HL - [PEREMEIE] (tiering structure) [C&BFFIOERZRES

RED--ANTERTZE <digital divide, E®& T (anonymity) . #IFRE., BIEEE (finality) &>

DEQFERIA-Y ‘DEQFFRANRESNZAE <RITHOKE, BEEID1/XN-Y3aV{EE (promotion of
(use cases) innovation) . JMEDER. RV -EAADT7I ALK (wider access) >

‘DEXftED3ZHh - iRFFEREHTFL, [IECEW] (wider and occasional) {ER%1EE

1) #HXB| (commercial transactions) OFER <RLML@ERAH (enforceability) . FFH
FPHEEERMY (inter-operability) ZFH'EERE >
2) #hER (efficient) LIS < ERIMERAICKZHIEHEE >

DED R ThSR 14 —OEERIER (opening accounts) PHIAEERGEREEIAML. 1V EYT4TFIAMEYR
(conditions for HDNFY A (balance between benefits and costs) [CHkTF
success) —BAEEEDSA (entrance by overseas players) . XILT7SVEDEBEERE

3) HEHED--A<FAEM (P2P) OXih-iRE. mIEI0FERARIVE >
—~FAEOFEMEPERYE (anonymity) ADIERE, £FEIE (financial inclusion) | A
F25E (personal identification) ¢ DA EICEEKTE
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