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Abstract

Central bank digital currencies (CBDCs) are digital payment instruments provided by a
central bank as its direct liability, denominated in the sovereign currency. CBDCs are
classified into two main variants: “wholesale” CBDCs for limited counterparties mainly
used in large-value payments between financial institutions, and “general purpose”
CBDCs for a wide range of end-users, such as households and businesses. General
purpose CBDCs are regarded as a payment device with high substitutability with both
banknotes and bank deposits, as a key financial system infrastructure to enhance the
efficiency and functioning of the payment services. General purpose CBDCs can be
designed to enhance the separability between payment services and financial
intermediation services. General purpose CBDCs are expected to play a key role in
revitalizing the financial system by promoting market-based financial intermediation
services while securing the stability of the payment system. To that end, the overall
design of financial system infrastructures, such as access to central bank services,
deposit insurance system, and wholesale payment and settlement system, needs to be
comprehensively transformed with due consideration on the feature of financial
systems, which is the strong status quo bias due to high degree of institutional
complementarity.
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b DN, PFOERITT VZ2 N TIER MENTH L, £z, ITHESIR. —
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BARAREUTI AT LD T Tl REEATHIRFEETAEZFITL, ZOTHEe %
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W5, 9 LIy iR A 2 aitt & L CTERAREERTT 5 BTy 27 A0k, W5
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ZO X REUTOMMERIZNES VR T ZfRET D720, PRTHEFERT
1%, EPE - AN ZE# AT/ a— 30 7 (narrow bank) (P FFETE S
DFATE RO TULE I N EDRENTONTE =, 2o Lt a—n"r o
ZUT, BRI R KRN EIC B W CEIRS NIV A T - 7T D7 h TS
Sz 100%MERERRICI A R T H B2 HiLDHT, 1980 FFRICAY | &fto
B b« SEFAE SR & < AHES 2 72270 GBI EE DWW & s AT L DL E
PERLV WoZ ) HBERFEE L TRBESND LI, Tu— " 7R
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29 Lz a—_r s ORI, R - PR (2000) 235 LTV 5 &
I, BHEBNHEESEG O OO SNT-ITV AT A EEZOND, 1272, &
FUSHEGR AL SN TV DR TIE 2R <, & LABRFEDOERRFETRE 7D D
FEHICAN L BB RBEROFP TR SN TELL LD EF 2 5,

ZOM, PREITHE BT X VBEERIT L, T REERTT O P F TR
Z AR LTV, RESMT OS2 1T O R 72 < 720 | WIRZAHUZfE S
EEDOAREENEREZRY RS 2N TE D, ZREFEE, Fe—n"r 7zt
WHDEWZ D, DFED | —FIAE CBDC 8 AT 5 Z L T, IR,

6 SRATHLAFIZ-oU ™ TlE, Diamond and Dybig (1983) D i B 7256 50 T $R4T DS IR RE /11
ST DIERBNEBEREENZ R L TWAZENRENTN S,

7 7= & 21X, Fisher (1935)i%, 100 /X—& > MNEfFHIEZE AT 5 2 & T, SYTHST 2582
HEBRATRECTH D LR L T\ 5,

8 5] 2 1%, Bryan(1991). Ely(1991). Litan(1987). Tobin(1985)72 ¥ Mikimn d 5, 7P, I4E
T, King (2016)1%, 7 v — V&0 A E 2, Tr—N"r 7 2FEBT52 LT
B AT DOREEMEL T FratEERS LT\ 5,
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CBDC #EHT L OEICEESMZ DN TES, £ LT, /NOEERFIX
CBDC Z UM TRV X5 Z &, b LTI CBDC ZHENS h—2r b L
THIEMHL, a7 7Y ETHA BRI EH 2 & THEITS D, ZORER, 8l
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EEEIZORIT TN ZERHIFF SN LYY, BIZIE, Fv v L ARET

O ¥y v va L ARFFEEOPE, B —EISN—TNTHRy EHERITERE L'Cb\'é
bDObLHDLH, ZH) LI —ATIE. ¥y via LARFEFREOE S OJE LT ORORKE
KOEDITERTDHEEZ LD,

W B RIZBNTEH, Fv v o LARFOERAE~DREGIR Y IALDRES D J7W
THREPEATEY . S4THS LT v v a L ARFOELS N IEOEREN R LT
WAHZ ENERENTWS, v v L ARFETEE CBDC OE L IS5 Z L ik
IHOLEBZOEREMR EE LTHFCE, FEE, & U TRFEEOIRITOE L O Rir%E
BB ZEE2EERT D, bBbAA, Y v a LARFEOEENOES CBDC HELE LT
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HlE L, REGEEOERE CTh 21K T 2ERERET H&F A H - T
W5, ZOFESRBREIEIL, SITES 232 BT D THENICHERE L TV
L5, TARRREIE 72 EORED & & SFUTHRE S AT LD ZRILT 5 R
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ZOLIERER Y NU—7 OifE % SITHSRAE ONIGN 25 & RIR
WG L 72 D VAR LIRARE SN0 MR LR D HEAEDREENRE S
720 LW o T AR AN ERIROZBIE 22 TV D ATREMEAE W,
S HIT, EFE T, ARRREIEICRESNDEAL 7T 0 —Fy FR@T AT
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AVE, AR L7z X 9 IC RS DS 2 U X 7 o RgRITOEBICE
XD ENTE D, 2L, CBDC DEAIZL - T, HHMEDOFT 11— 7
MEBEETHDL Z L EBERL, ZO5A . W EHEIEOS & T, REemk
B IR T D ERERET DHEHREZ 7 U C & 7= THA PR IR B 1L 7T e
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ZDH 2T, AT, IRFET—EAD Y A7 DB RERITHWT S T, 4@
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K2 ESE T EEZTIYBWTWS 2 ENTE X9, [FRRIC, BESLFKE
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IO LRz EZ D L —FAAS CBDC &AL, G ROPHA
7 RE L ZED LR E LD )5 EZ 2 b5,

(2) "—I)Lt—/LE CBDC D#EEER

ZZECHRFTLCE A CBDC DAL, B AR Sloxt
THRFES—ERZFICE EELT, R— b= ARER Y b U — 7 OFRESR
e Z e oRhndEELLND,

BUE, RESCTRINEERF ZHITHEEOIEREZIC L VITHHA. F—8HR1TW
DT OETHIUE, ZOEITAN T, BEEILO OB E 2 AT 5 — 7, BeT
O N JEFRE Z RS 5 2 & TUBRRETH D, L LD, SRITAENR R D

12 YEEHIE ZMBERTRE CTH H Z L1k, TREITOREDOET (LLR: lender of the last resort)
ELTOBREN—YAREIIRD I LE2MLT LLEERT LR TIER, 7 a— el fai%
DODHFRTIE, % =R F 7« V2T LERY EL Z L OREARTHIZIB W THiE D
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