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BRMEATHESEEAR S B, BLRTE E W, EFTHFAR, FEZHA
WERTARATEATH FHRT (Gurtler et al., 2017), HEE FA4TH X 7% T &
THFRTNFARMAERTEY, BEWYT LEESLATIHX, B ®ELATH
FRAAMRFIEEARETHEAL, CABH* - P HLHBERNEREN
(Broadbent, 2016; Bank of England, 2020), *tth= T, #EHWELATH FR
TEESABRTHARAMNK, BN RHFRE S E SR AL LRI
m¥REF (E—"%, 2016; Bk, 2017, 2018), (X FTHHUWNEKR 5 B £ A%
WMEFENFRAXT AR, B2, PENETEERTH AP H LB
R CRESIN—EB N7 & E R o 15 F %2 K. B % 4w
HTEEF M EREE, AREFERETNEEN, AEAAELET
By %l M,

AR, AAFHRRI —FHAEL, AARFRTAERNLEFE L2 @KE
AYMWEHAET “4BME” WK (Bindseil, 2020), B3 # 0% 2 3t %
RGN ERES, KE, IR, mARLTE RIS ETHEL, FE
BEhMEMMAARF L RZAATHF R T A ERAF B R, A dkRE
ty 4 Rk % B 7] B (Broadbent, 2016; BIS, 2018; Sveriges Riksbank, 2017,
2018; Kumhof and Noone, 2018), # EH &ATX “A @ HE” N AE, @
BYVMAHEBRELABEFRTA2ENERR, T FRGE RN T %
(& —"%, 2016; kAT, 2018), MAC LN, RAKALHE R, AT
WD 2P ENE (FEARBITEFARTHLIEL, 2021, 43
ARG, —MEFFEGEMBERAL, AARFRTEAALET S
HHBEH? EELAXANFAA, FEXRIOHFRT. A4, FRNLEE
Ma RS AEERNEKRET.

AXGELFEMATREFRTHERETEL, HhETHFRT 5N
b, BREXMERFNEINKRZ, AEANF Eo TRz TERS
B, HAEAPEAKSHRENNEZAEF, AXHARLERNA: ORTHFR
TRATRE, BRA—E2EFHEHEHT., REBRMNZERT 5 EHE M NE
WRHREZAALLXTERD B —EBEHR, BRI KBHFALAHFER
fi. QEATHFHRTHARAL LR Y, ERAETHE W, LAHTHES
BERFFH-—EREN “2BME". F4REMAXSHWBEEINL T,
RELTHFRTEER 48U 649 I 4 Fn 16%0—23% th &, [ B fE 4%
FHEEAOTI-LSANETELAR. QN TEHBHENG, RATRTHFR
WHTRE Y : 2RAERANRZELE. FRAFETA T, & FEEM
AR

AXWEETHRAUTZE: OAXNFEERSRITFEH K, 2B
RATHRFRTNBAERGHEN “2RME” N, BEANTHEXTE S
WX — A, Esths xRS A M EEEIHAT LM (Barrdear and Kum-
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hof, 2016; Gurtler et al., 2017), MU EH A T B, K H 247 U £ 2
ZRTPENAEZE R, TEAATHFRIAFENEGT N, OFE AT
WELHBEET “INBFRTETSHEARSER, FHLBME", &
BETHEETEX —XK A, F-SAATNEERZZNG ST E &, IHF
REBEBBREATHFRTEA LA FRNANEE, 72 B4 0N EHR
M % 8y %2 15 (Keister and Sanches, 2019; Ferndndez-Villaverde et al., 2021),
AXNMANEERNETR EELE, 2B R ENATXALTEFRTHRITER
5ERMmEWHE, ALARFRRETHAEZ L ER. QAXE AT KT W
ARRAATHRFRT TR 2B RE. B RFSLNTAHZHEN,
AR BB T HLF AT A E B A

AXHABOWEMZ AT E_HLONALTHRFRTHHEXBRA
S0 ERTELR, dhhPEEAAHRFRTEAL, FHRORX A MK R, HE
RMEAXH; FHoAET “IFEFFFRE” £, 2@ THFRTF
KWIEERR, AXEFRATEFRTESERA LN LR G FRA AL,
KIRATRTHFRTAEHAL. FREAE; FWHLHTHEHRE
58 MEEN, 2RNBEN “2RNE WNERE-NZENSE;, FHH
Atk E g eI E; FABLBEHREBRRZI.

= MRMAE L LG R

(=) ATHFRAAHMABMATFERITEA

ERREERATE “RATHFRT” 2 TE: BHL I HER T
By mfmmm AR EER LTHF T (BIS, 2018), R E LTk & K
THATHEFRTREEARN, TRABFRATUERN, BTEEA LITH
FHRT. B, AXEFEXETZEA TR FRT.

KX L ERFEA N RATHEFRTHHH., R Bech and
Garratt (2017) #fn BIS (2018) xR X T AW X »4x#, LT EX %
HEFAHFRT, Ao EXR=Z KL, FEHVNE, BEWRN)ZEAN
MEIRH. A%, BKSEFERTEEMBAT RN 0 EH R HIHAT A,
ik “Fx” HE., RINMUEREFEARBRABEFIARTHALIEAL
AW (FEHFARTHALFARAKE) (UWTHAE “GEAF" AR,
MEEEARFTRTEAL., B (RATFXM) B R H ME R H#A4T 00,
FEHMUTHABHREA TR FTREME. EHEEE. ELBEMKH
B,

F—, FWEME, RAEFRTAEHALTREME (legal tender), HKATH
SRR REAT, TARFLRAIAEMRAATT, X—FA5HLZHEH.
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KERE “RATHFHRT” BHREZRT, BT RATWAK, BEAERRT
Mo, eAEAEEE, EATHANIA IR, X -BHEEFA. #1T
F. AME HEIAFELELN, REATHFRTEELEEZTRE K,

¥, FHEM. 5ALTRENE, RITEFHRTAEAEEELE, BR
THRFROLAREEFAERT, FTEEELER NS R RE, TURBTHF
FREALMA., LFEF. HEIXFFRTFEFHRFALIA T A4 A AFX —
B!

¥, BE4RBHE., ATAFRTLA2ZAIAFELLMN, X—8n504H
FERH, AOHFRTESAFPRA, AFA 2R EENXEZAEARBEZ
— (Sveriges Riksbank, 2018; Duong, 2020; Fanusie, 2020; Oh and Zhang.,
2020), BARMTHEFRAARAETTUE LK Z, flind@ L &P oK
#7148 1 X (token based decentralized CBDC) # it & 52 B, (Auer and Bhme,
202005 fHE, HTHHERTELBIME “RAER” “THREFP” § “KAWH
BOR” ERN, RATHFRAERAETALE L WRIE (BIS, 2018), HEH
THRFRORA “TEEL” WEN, B4, BEAXAREHE-—EZHEAAN
Wy, BERFE, AWM ERTHATELNE, HK, HFARTREN
HREFIT, EFNFTELLANENERT, EFARTELRGEIAL —HF T
cEAMMER., B, PERATHFRTIAELEL B K,

0, KB, §ALTH, 2THFRTTULLEENTHFRN 4L
NANE, FUENFHRTERRLIEL, BarafmARE R E0LERAT
R #ZETiHES Fit B Wikit 7 % (Norges Bank, 2018, 2019; Sveriges
Riksbank, 2017, 2018)., Bk X # Z& x T RATH F & T WA KX F 4 L
SZBINEMAF AR, EHWKEEM (Barrdear and Kumhof, 2016; Bordo and
Levin, 2017; Meaning et al., 2018; Brunnermeier and Niepelt, 2019), T #
E R ATHRERATH F R T A A G T MO WEHER, FIHHAE, BT EEK
HEM, PEZMUBRFLORFRAIAFXMAETHRRTE, BHT %A
HATH F R TRAER MO, TALHFHFH GE—€, 2016),

RIWHZARET AT FRTEAL, FHREOXAH, FHAETT
FEATEFRAHNETELS, AABEARETHFRTSAL. FA
AR TER: PELATRFRAIELEZTERSEERY:; Aol AET
BUHEEARBNE; AREARERESEREEL. W ERERAZRXA
EE, XA XN EERATEHF R0 AN F KN,

DM EFEATETER SR FNNEE, REWATHRFRATRET "TAFELL” “HHEW
£ ERA, ETHEHAGER. Fit, ZREBE Y E. RENATRFRTESEREFSAAT
e
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BREAX TRATHF R T EAZ WX 2, HRERATHFRT
MR R . Bldm, SR F AT R B 3 E S AT By Barrdear and Kumhof (2016),
RATHE AT F R TR E ARl fe @, XA KT HLRATHEXK
Elh, RAHFHRATOANXEHRETUAEIFNRIERRLIE, ATEAE
T, FEEMR A% KH T £ M%<, Brunnermeier and Niepelt (2019)
MET - NMAThTERaIEN—BEER, BEATHEFRTSEHER
F Ry R 5 M 5 #) & ; Bordo and Levin (2017) #2 Meaning et al. (2018) #
BRELFTHFHRTHAEFE, BBENFNRTHIETE, UHHGER TR
KA B

FRERFRFAFAFEER. Ao, AAFRGRATEF T B K
EHERLR, EHEREHERECSA LA FRWANEE, HUIBE
AR, REUTE®L: £TEFRTEALEAN, WERAL K F;
RATHFRT G HFAEAM, WHRKAFHA S (Keister and Sanches, 2019;
Ferndndez-Villaverde et al., 2021), KXW Rz —4&E T, RALEBRL £
THFRTENLAFAOEUREEMENERX R, T2 NRITE X,
BHERESERRFHENF, ABAEXRET, 2T FREEZHREZE X, &t
WA XM R T ARA T

XTRAHEFRT, Ao, RATFEXFERFWERFE, AL HIL
BXHM#AAT T, AARXHWEA R ERBET EE A B (Davoodalhosseini,
2018; Borgonovo et al., 2018), [EA A X#H LR T T ER A% 5% T 7 A
FTX 5, BN ERTHEENREET (public issuing aversion), B i 4~
Wit Bxt P E I F & A X% T Borgonovo et al. (2018) xf F [& % ff
X FWEEZE, FETRATAFREEA (Chetty, 1969), #HEY “X
AR FREHA”, ATHoNMTEERSATHFRT HEK,

PP EE20174F9 A 30 BERELREFTLY.
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HTRTEFRAIAANERNEZFAR, FEXTRXENRE “2 8@
BERE”, BERRRTHFRAER, ERFRXRD ., PERITHMEXE
RRABERAX—BFRERALFLE, ANFTERTHEFRTWRAATL2 K
Mg, 25, PERTRT A ZRBENF KT, £ 48 HE NG K2 &
%, WMHEE., # 8. HH%EL4TE R (Broadbent, 2016; Norges Bank, 2018,
2019; Sveriges Riksbank, 2017, 2018) ¥ Z %X — 4% K * 2 HFHE. ML
FPRAT AU FRATEFFANERXAEFEE, ARH*—F oW, H
b, AXHEFTHFRTFXREME 2T, RoFRTEEAL. £
TTEGERWEAZ, AXEATEN2BRTEATHFRTLEREFR, FH
“LEMET, MAEEEREREEERXAZANFE,

L, AXEETAAXRHPTER, FAERA X Ea L#HTT
Zhkt. OFE6FENRIT TR, 2F KWL UM AT & F % T M A A
BWEE, EmBadEAE; QR4 FRTATEFRTNELEN, £
BATEKARATHFRTNETER., EHREE. FX2ELWHE L Of
HETHEFRTEE2ERFAX —FRARA, THEHERAKETZHERX
A, MERNAPREGHAFRANF, BREFLFETLFEBRXAR.

=AM EFFREAN L A BB RS

ERRPERLTEFTRAOMAFT RN, ROEAT IFERFRER
B, EREBRELAFRNMRT, AL HFLEELMFF bR, 7K
o ST 2R R BT RO

(=) IFEAFREHLA

AX 5% Bilan et al. (2021) WA RFFRELA, StAEN KN F4 &
FEERERHFTTHE.

EXRERFRERASY, BELEFRFPEA=ZMIF LR RITH
FRT., W4 E5HF %, AKX CBDC (central bank digital currency)., Cash .
Deposit #HRFRERTRT . AbPBHk, £FREERNE#LHER
P, A

CBDC +Cash + Deposit=0P. [@D)

RXERIAERFABRIXAEFERP WEE, "= EHINEA U,
% B BIS (2018) & Borgonovo et al. (2018), A X3 & 3+ % % 7= 8y 10 A
B, CNHTUERREIAFRZA T EFEA, B4 2T EE (legal
tender) . B4 B (anonymity). W 1 B (extra returns) FfE# B (digital
payment) , ifi%%ﬁﬁé’]%ﬁﬁl\ﬁ}ﬂﬁu%%ﬁ

U=U(P,, P,, Px, Pp), (2)
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Hb, UNBERAIARFFEHMEREEF RN BIIZA, Pr. Pay Pg
Py 2RREEAET, BEA. REMEEBEMENO XA ER LA, RE
R1IFFRXARFFNBEESEME, TUREELATEREME S MR

/fé‘%ﬁ:

P, =Cash+CBDC 3
P, =Cash . 4
Py =Deposit (5)
Pp=Deposit +CBDC (6)

A b, RNARFEFELFEHEAAEAHTTHE, RNFRT
RATH AR BEETR S HAT—LRH, UKBE KTHFRTHE N,
Hd. RAVHRATAI S HAE O RHA LR N Cash, Bl FELRAH
Cash<<Cash, #Cash BB A B, B4 K EK; 4 Cash AR N, EH
AHBH B EBEACERIFANALE, DWFERZARREET AL
Tt .

HREWA T KA (the nearness of near-moneys) (Chetty, 1969)
PL R G 4 iy Husted and Rush (1984) #1 Poterba and Rotemberg (1986) 4%,
KUK A CES ty 8 H & B g, X — & T DX A R 2% 5] % 7 09 3R 34T e
B. ECESEH#MET, X (2) WHAABHTULKES b .

U=U(P,,P4+Pr.Pp)=(a,P;"+a,Pi” +axPr” +apPp?) 7. (D
Ho, o TUEMAZTREUESERNEZRZE, WERXZEERT N R
BE; BHE, oy ag Map 2 VERMNEL, REMERBEMENRTEE.
HTEFEESH, KXH a, . as~ an~ ap ZFFENR 1, HHHIEH,
Bl o, Ta, Tagr Tap,=1, min{a, » ass ags ap} >0 E max {a,» as» ag:
apt <1, FB, BTAREREMELATHR, WAWHEREE y WEH O,
CESHABHHBEMAMA-ERLTUABEL. £6KR (D—6) FHEEY
REM, IFREFFRENFIAZRAMEARTUELET IR (8):

cope max . U=SUPLPAPr.Pp) =P;"PyPEPP.
CBDC+Cash + Deposit =P,
CBDCZ=0,
s.t. Cash=0, (8)

Deposit =0,
Cash<<Cash.

(Z) R IMFERFRE

KA EREARE, T K I Cash =0 F Deposit =0 T H & H 3 4k, W
Cash™>0 H Deposit™0 £ F [ 8§ = % 6 B T, R &4 K& # CBDC=0
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b Cash<Cash Z & AR #AT XM, FEFR LM SHMETE, #

K2 IMEHAFEERBEMABHSEITIE

apap>aag alﬂz)ga/\ak
p ap
5% Cash =P » Cash<<P - Cash =P a; Tag Cash<<P -«
w «.  —Can=p-
a,tap aytap a,tap a, a; tag
aytap
BRI (4R
, & — g &=z & &I
F R T H O
CBDC=0 T 3% Pt H K H T 3%
Cash<Cash F R T 2 AR A
& 1k
a, R -
Cash™ pP- T Cash Pelaytap) Cash Cash
ap tay
P - ap
P - ay
CBDC* apap Tagay ap tag 0 0 pP- —Cash
a a
(apytap) (o tag) Cash ‘ ‘
ag ag S ag
Deposit” . . Pe(a,+ay) = .
e posit P ﬂ1‘+aR P o ap Tag P —Cash P 011‘4‘011?

A ETEFRTOLATHNENEREFER, £)8 CBDC=0, T HF{RAT
BFIRTEHARKATNERE. ZHBUHAL, FANRRFAENERL (9.

CBDC’=0 9.1
Cash®=P +(a; +ay) . (9.2)
Deposit®=P *(ag+ap) (9. 3)

IREXTUERFRARFZRTATHNNERBR LT L RFERE (£
TXH, AXHSLER AR RBEREARFRTLAANER. LA
BURBERAAKERTAAENER.

EF A BEFRTEAATHEN L, RMNTUB=ZXIMFTERFANEMLE
GEE1IME2E, EPE AR EE - FEE 05 %0 E T WG E#.
HeRTTHE-ZERBAWSHEE THWRAE, Bl RmE2 ¢, hLa&
THEALFEAAMAAREAL, RARETRTRERNORAE, BHER

BHEYRRETHFETARALWEE, DAL KITEWRE Cash,
SRERTHRFZHRTELANNESE, EAREXLARFRTLATENEE.



E

FE. PEAAEAFRTOMAFTRE “2@ME" K

1855

EXRRLEELEHT. BEANL KATEHKRD .,

ERFWEAAAL. FRTEEERNYH,

Cash )

‘rxa —
HA—

R
H AL

B 1A 2 S BT RATH

P(a,tay)
0y

a, o

CBDC
a

a,Tag N

A 0p=Or0Oy

Cash

@rap)ag o]

Deposit

P(agtap)

[
o tag

Cash

Gy
a,top

RITYFEMRTUEHE (SEDMELEEMEER—FERT)

H1XMEERBHNSHEBREEE a0, >a,a, WHEEIN. EZSHK
AT, TRATEERAALLZTE, FRAXTEFRONERANE.
A, ARTATHFRAOE, HEALRATERAZARSA, AL 5HF &
WHRHEEMHAATE, EARFAEAXTHNNLEATY (Fx—). e, HE
ATHAERATNRAEE, CashBHRNERTRAFAE (FF ). &
TERMATEFRTNMRERARENRE, RO WAL 2B RTHT

AR, A e®0NF R

i3 . 77 3 F KT % B Cash & 2 85 % v

B, RAT B F W B R & Cash B 5D
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Cash 1

P(a,tay)

CBDC

ay
a; o, [
.

Deposit 4

[

P o, ta,

ag
P
O "0

_______________

oty Uora, Cash

B2 RITEFEMRTAEHE (BEBEEEMNEER=EFRE)

EE2F, A FERBENSHIMEEE N a0, <a,ap, B RAETH
FHRTHEBENBERE, AAKERTHR AN REARK, B
W, EEAEARZRTRE, WEALLFTEN B LERER, 8Cash>
Pea,/ (aytap), WEAHFHTHERGRNE, EHEANLNBHE
ERARERTEAAN -5 (FEZ), e, MERT YRR LARTET
HRAA, CashBHRNERTFREFAE, B P,/ (o, Fay) <Cash<
Pea,/ (ay,Fap). HTERARTHFHTHHEBEERB N BT, K
WA H TR TR R KT RS LR, Bk, ATARAL K
AWAARTRTLARERBREMLAGHEA., AHET. RNARA L7
BEUTHREEMRAENE, EELNBEHBEA TSN (BB, &5,
MEAAKTENHE SRS, ERMEERTHEREREAASL B,
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B Cash<<P+a,/ (a, Tay). i, REBEFERGDFZA LA, 247
BFrRTWAGRRABLTER, BEREELERA AU FTRT, TAHEH
HENIFER. ki, AARFRTHNEFREELNE, TEANFAER
FeEGRAEE M (FEL),

(Z) RATHFRATNFREESFAEG YN

MEXK2FINSHEETUNEL, EHREFAT, BERAXTHFRT
WRAEFAENO, BHBRFRATHRFRATWEAAHL —EMA, REHE
AT, BRI SFHARATHEFRT.,

H—FH, HUATHRFRIAOWENRMEM, ZoRTEFRT
AP ERSERNER, RETEE 1 &,

EE1  (RATHFRANFREZH)

ERTEHARLTHRFROERALWELT, TR F G T T &Y
M. WA R EFR, B

ADeposit = Deposit® — Deposit * =0 if a,a,>a,a,

{ADepositDepositoDepositx<0 if a,a,<a,a, and
Cash<<P +a,/(a,+a,)

REIARTHEAMEL, ELARFRTRATE, FHRTHRE M, 47
WD, —FE, YRTURALTHFIRAERTEANAL, MHEXN
MR AETAARFRTWNATRAR, AELAET, ERELALSW AT
BERmEMhER. #A—FH, HTEOTEFROTEASFRAMNNEHRE
IABH, TUBRRFEHRBEERMEE AN F R, 70T 8 E b p 5
o MBRAEX L, WEERERFFELATHIKRTY T % T4 LA,
FEAATEMFANLATHF R T RAA L MO #HATER, T XFK ML, M2
HAHER (M XEHATER), BEE1IXA, FRTRUTEH, RATEATH
FREFE—EN “2RKE” K,

EHE1IWNER G- XA “emfE” Wk A AAHEZ4L,. Fernandez
Villaverde er al. (2021) e ti: BEREH#ATHE R K, 25 BE FRRATK
AL R T AN T B L RAT, H M AL H 5 2 A BN L R AT B F
TRHA, MEUBHLETERFA, EAXHRY, YERENRE “%T
B HExt “bham Bl EXRKE, ZBEENUNHFEHERSE Fernandez Vil-
laverde ez al. (2021) BEAERM 24, WHERXM “FH BE" WFEFHE
Ferndndez-Villaverde et al. (2021) Frif By “PRB|ATE EHF LN E N7,
Bindseil (2020) RIA#®E T RAKF R T 5L @ME N X R, BEHFRH
WRATHFRTHI2HER, XEEREH TR T RTNNCERELENF
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HKERELE, SAXTHRY “BETRE, FRERS” BFATHHEXK
G K B A — B

QUDIVS R S R A

PR M E KGR, RATHR TR LT AR A R
(EARFHMBEEME, S#THHTRXELE ®FAFE (Freixas and Rochet,
2008; L F %, 2015), A ZI ERATH TR KR, B2 B R KB %
R RE ap REHAE r) WEBERHER, Ha,=/Gy H Gy >0,
HTREE QU WAETRRFBEANEL, TREXLE. FRMEENY
5#H. REARHX RN

A =0—a)Aprip (10)
Hep, rp o, 2B AFE. RAME, ¢, fre, 20 HE. RRARMEHENYE,
Hepy>0,e, <0, a k- FEREEEFE, Ap WA REVUEXMTRLE
MEMER, THEBRIAENERF, FRALE. X (10 ZRATHITA
HEAMEE, RATHEELHG, NI RAXLE, ANV EREZEFH
MAKXREREEE 2N R AT 2, FHAXHBCRIERE, FHAME r
mER (10) RE, BRETHHFLAGNRXAZTET N 7 . £ Tk, &N
BAEINEIFRFATIOB TR AN EAMNEBENZ T,

BIE1 (HEHXMBEEETHE) Yaa, >, B, ROETHFRT
B mBERME R L ao,<<ah B, RATRATH F T H EREZNE
B,

IE A

. D 1 D . . R N
BT O AT X ey = Ot s O R 2
rp eposit

ZEAR,
e, —e) >0 if a,a, ak
{g;—eg<m if aa,<al
B, % a0, >ak M. ZATRAHRFETEEMERNEEYE; Yo0,<dl H.
FATRATH E R T R RN R, OE
b, HARAHITHERATAER 100, TUBHLTEA
BE T R A E N Y, BEE 2,

POAXRRALFEE (2015) #y A ERAHMA” T4 R4 Monti-Klein A H AN H . £ - R4
% (2015 #-FFRTFENRTLTHEMN; £ =& Monti-Klein A B EEF., FAAEHE2
mi kR, ExE5FEANENERTAF, BAPECAE 2015 FHITFHFRAELRGEH. Lk
TEAEE, RTBEZEME I ST LaENER, BAFENFAMNEMALIA RN T L, H
A 3 B AR B HEAT AT
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EHE2 (HRAAMEWEE) & a,a, >a, >a,a, WITHET, AT AT
BERTHERFERHEAMAE LA, B ¥ > F e <aa,<<a, WHTERT,
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Chinese Central Bank Digital Currency: The Demand
and “Financial Disintermediation” Risk
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Abstract; With the Central Bank Digital Currency timed to launch in China, it is both
significant and urgent to analyze its potential influences. Based on a payment asset allocation
model and the relevant Chinese plan, this study presents an analytical framework to under-
stand the demand and impacts of Chinese Central Bank Digital Currency. To ensure a smooth
issuing process, Chinese central bank should choose the timing precautionarily and try to pre-
pare a sound financial system with fully liberalized interest rates and relatively expansionary
monetary policies.
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