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1. M2
7t e el
W Cife |9 | |2 SlH = AHOIE F9I(Stablecoin)2t ZU23H CIX|E SHH(CBDC: Central Bank Digital Currency)

S ZAOZ Ul Sigtn} AAES =25t gt
- HAg s &= dosh, AHolE FQI(Stablecoin), $U2 HAE IH|(CBDC) & Tt A9 shHH&E&
ook 7 W g9
- ORE 3HIE 4714 7188 A, 71E, 84, Aol ot f3EE ERstaAt gk
- 20194 69 18¥Y Flo|AE(Facebook)o] A AAACE &8 753t AHlolE F9I(Stablecoin)?l #EHZKlibra)
Y AlgS 3AF 02 WHsAA AgolE FRIo] thgl o] %—7}@.
HIEHQ|(Bitcoin)¥} - AoslHe} AHolE FQI(Stablecoin), 18|13l $9423] tiA|E SHH|(CBDC)O] thist 7ido]
5] ;L.Eﬂx] U2 AEIZ 2ol Qlo] ZF g el B4, Y T‘ﬂ % AmHAEA HXE SE7ie] Zjo]

- EEh] B GIANS £ 74 WEHS SO du, o] s s} 374 Fa sRs(@E, 7
AP, SARINS +H 23k glor, Gashle] 7H] HESS st 71 QP ShEs] iRt et

O

- Iy AHolE FQ19] W A7 qiztelels Holl 87t AZ1EIeH, o2 Qs ZF $U232 FHcash)

S diAlBkL ZA(settlement)S 7HASHE 4= = $U429 YA|E SHQl CBDCO] gt AE APkl Q2.

o 2020¢ 1€ 21¢, iU}, 9=, €&, FH9E, A9, T3 AAS 2R 67 423980] CBDC I+1&
2 g

- o5 IAZE 4 EQW 2Ho] 2 WSS A 4 Q= 22E AHolE FQI(Global Stablecoin)¥ FU-23

g 3}¥(CBDC) HaiAIE 9 I3 S o=z AmE 5 olzst trE s I 713]8217 971891
=0l5taAt &h3)

II
R

D) H 3L 432 gy yAE st sele] fAMd(money-like)o] FASHHE o942 ‘S 3H|(Cryptocurrencies) th4l ‘S
X}’\}(CryptoassetS) 2k BAS AR 53] dssh 32 oAk gAZ O AL ASseIE Hlete AREEo] Al Aoz Hadt
(Bank of England). J&u} EaoAE= txd ‘S SHE Pxop] Hoto] ‘dssh k= i%‘% ARE,

2) 3=23(2020. 4. 2), %2 UAE FH(CBDC) TP HAE F4,.

3) CBDCY] =747t Adle B dAilorE A ¢ Jet 1 govt $asim= 39 A7oA o Zavt 92
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=Sl s 3 0188 22 F g5 2F 13 3US ooigh 712 oiy =710Ae Aglg 2ojg
Xt&: Tobias Adrian and Tommaso Mancini-Groffoli(2019), “The Rise of Digital Money,” IMF FINTECH NOTES NOTE/19/01; Morten Bech
and Rodney Garratt(2017), “Central Bank Cryptocurrencies,” BIS Quarterly Review September 2017; Raphael Auer and Rainer Bohme(2020),
“The Technology of Retail Central Bank Digital Currency,” BIS Quarterly Review March 2020.
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A& BIS(2020); IMF(2019); St=2&(2019); Benjamin Pirus(2019) &1I510{ XA Zg.
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O M3 A1 dAE el 71 & Aold2 WEy AR, ol wEh A Fstele] wat whalo] gEryls)

- 923 "Ad 3H|(CBDO)= 54230l CBDCE wgsoh, WA sh=9] A%k HIstAY 1 AA7F =4t
Q1 ol St H.

- ¥ 9t ey OAE SH|9] A9 B S =9] Wt HE(redemption guarantee)> 7Fs AR WY =AY
HAY B3 BRlo] wet wetke] ebd/do] HAER|= dor, W RKissuer)d] AlFEe] &g

o Wizt U tAd sh= WA 3Rkl ek 7HA7E A=A (Fixed value redemption) 28 H gl Wt weh
7FA19] W5(Variable value redemption)o] ¥olg 5= AN, U423 tAE 3] A ot Aol ghs A
1A F(unit of account)J(IMF 2019; =234 2016).

@ el DLYFTA2 At dks 7R Fd=EA0] AN WY 59 biolEE sHH ez SASH HlolE7t
=718 Ao A Es v, AT AP sso=w #Ee

© (94 32T TN oo bgYe Auo] 21 hs4e Juistl, Wiz U A sl 9L 71
At B0

E 2. 3%2% CBDC A& 7| H2 & E2 7[Ht H29| xj0[7)

(e}

A7t 21988 (identification)ollA] ARIEREH], AREALS] Algle] ERlE 390 Fholo] A, &Afd 2
A=} 715k A7tHo] YAISH= T am, therefore I own).

(account based) o A2 714k CBDC(account based CBDC)2] A= HHclaim)oll 23t A4} o5z A,

o A} 714t CBDCE H§ Z7l(financial intermediation) Y-S ZUAZ £8 A=

o At A knowledge)?] E-RolA A=, olof ulel UXE AEE 7R Fut Fde] 7KsEE 1 know,
B2 7t therefore I own).

( kL = o EZ 7|9t CBDC(token based CBDC)2] A= Xk (wallet) Alo]Q] AA|(object, & B ol502 HAE.
token based) o EZ 7t CBDCe WK o g e A2 4 At 28 F24(financial integrity)(AML/CFT)
S FTHAE 1 A=

Xt&: Raphael Auer and Rainer Bohme(2020), “The technology of retail central bank digital currency,” BIS Quarterly Review March
2020; IMF(2018), “Casting Light on Central Bank Digital Currency,” IMF staff discussion note.

- A8t 71RE CBDCaloI 39239 ARtE 34189 AM8e Blo] A2 7Fss, ofe A9 Axel £4 71s/dxt
TARIEE oF2 B/delle of2iert Aabde] BE F50] 7isge] net gre] /P4l w2,

- EZ 7N CBDCE o2 0= oot 29 /g ol ikt <+ 912, 94 =0l it gele Zejo]
HAleE AATE B ElERbE A Aol 32 2= ol SL(BIS 2018).9)

ox.
lo

5) T23(2016), "EASE TI&T dAEEI B 9 AR, AFEARARE 2016-2.

6) IMF(2019), “Designing Central Bank Digital Currencies’; IMF(2018), “Casting Light on Central Bank Digital Currency,” IMF staff
discussion note. Kahn and Roberds(2009)°4% AXE F389 FAKintangible property)2& 181 EZS 589 AHXHKtangible property)
o8 I FEE AxE

7) 929 tAE FH(CBDOE A AR 718 dAdIPAEHeATA) I B 7|9 EAEMT 07 BRol= 7IE At ST

(2019), "SI YA o). T2 BIS(2020)°0 shd 2T Tle efsEA Az 7|k CBDCeF EF 7 CBDCE SAlCl 13

Sh= Ffutt 59, FEdol $3elt SY2do] £A1Ek tEo] IMFR018): SYIAY 71&E o83t EE 7|5 CBDCY 7Fs/3& ddsta

U w2 Afoe BARIPTA 7e/EYB A4 Tled ES 79 HE/ AR 79 IS AR g

2 (integrity) 182 AZI(fraud)e} o] 71& Al2gE 288k= 2Z 2WHBouveret 2018).

AML/CFT: Anti-Money Laundering/Combating the Financing of Terrorism.
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o EZ 7|Wl CBDC= A Al 2154 S%(external verification)?] 8%, o]o wg} dHcash)i= t}=274
QbAgE ool BAERE k2. A Hr= AH(wallet) 55 A HEO] 715 ofFo] wet ZHH(IMF
2018).

- 38402 CBDC= ¥7 ¥ dadhs td=2A Jidat RO 34 716789 HAEE EAct] 8T 4= =

A3 }Oﬂ tisfAgt BA=L, A AR 71SEY A 27 I = oVdolAY EXE
Al Aoz SAER| eh= o FU28o] AT 5= gF dh= 4

- gk TXY o) AbA Qg dhe AbIE e St

@ HZA 2HZA A2 B A FARES] LRERD Aol A=, AREA] WA 23 5 587 Rt 7Rl

- $92% YA€ I(CBDO)= A 2424 9 AREA ZeAEY} T Y F9.

254o]| oJaf] A|Fo] BFHE. 1Y ANEA CBDCE o83t 7IQITE A=

A —’;‘J%‘ 7§_7<ﬂ ?qﬂ% %0 230l A- 7Aoo s 285l H tsfixe =0t X S

o FUZPE APloA E FES ¥ 9lor, of= ANAA| CBDC7F &0 S8AIATY ANZAIE W=
Aulgos, TI81 QHASH] AT 4= UZ ACE HYEWA, BISe AXEA CBDCt AlF 24 A|A8VS
A= A ool & A o= Ak

o 20164 o]& Ffutte] Project Jaspedte] CADcoin, A7FE29] Project Ubin, Y&-7% A|Y Project Stella,
Jolxel7} B35} Project Khokha, B2} Project Inthanon 52 £3t CBDC &l Ago] A Foly, dH=
A=

o BIS(2020)°] Qo 1778=0] A4 CBDC ZZAEE Zgslal L.

L

=

W 27 el CX[E ot S0il= HIETQI0| 7h HEXMOIY, 2|52t 52 HIEZIm 40

- HIEZQIZ 11 77} 71 Sk 9 Ak} QAR k2
A 718k As(object based payment)& SH0E st EARPFNA] 71eS o865

- 9 gBelLibra)s 1 7E7F 71& S 9 Apilo] AAE, AFA(payers)o] Algvhs ol dish FEgt
AfARRlo] AlEE|ojof Sh= A7 7|8 AA(claim based settlement) TR 2|9l

- Alipay, WeChat Pay, M-pesa 59 HAg Sll= oH(transfer)o] Y- ESI= 0] = txd =9 wiH, Pa
xos, USD-Coin, True USD 59 HAE 3h= @533t £5A4% 7IvF A9 32l IMF2019)=
£ 2% ‘B-money & A9

- EEA4Q 718t 9AE 359] B9 ‘Fiat token' S ‘Stablecoin ©]2k= FEHo] FHASHA AREH.10

-{ﬂ
-{o

9) HIEFRIY] AL AHY (-,TA})QT,%AJ; B HE H]E:"’] Aehe e-mail F49} FARE g2t 8l pojate] 37iE F45 7NOR 715H. 1
U o] _/,\_7} ARgARe] AA AGe UERAE S wiEbA HIEFQIS 433 w $:ojXHcounter-party anonymity) 2 TIE olgAE
(third-party anonymity)°l|Al AF41e] A9 T7/HE Ha7} 2(BIS 2018).

10) 253t AJ9)o] A7} EA5HARE, ‘Managed coins' @] 7Hd EgH E313)
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W AHQIE FO2 SURY oM, B3, S2 D[ TOH0]| CHet ALBXISCl 7IHofl 2 1 7kXI7H XXIE.

- 2ol 5iQlo] WAl Baklo] ujeh iRt 499) Ao mglo] Efshe, theo] 37k )% wet 2t
7ts

- O 7] AAS A WA SA] o @ A B o|UMEHEL FYHHS} oF B 7H] QFERE A
- 919] 7] "EW AgHolE F12 IA thZ9] K] HPeE [Pt =

@O EZ31E A(Tokenized Funds): T3Pt Hfok= 5929 3k, 4 35 9 e-money 59 A=l 25 R
s = AHks QL AF[E 4= Sl oA 32 HejQlo] BRsh, Qi A4o| S HslE o] Q3. Tether
7t E2&olw thFEEe] AFlolE FIo| o] {30l sfigdh.

@ 9HF AHolE FA(Collateralized Stablecoins): SH % A&} -2 A5H A B2 GoxpAtof g Hut
He AFe 4+ Q= 9 3.2 #EQlo] W Q3 Off-chain Collateralized Stablecoins¥t EQ3FA] U2
On-chain Collateralized Stablecoins®] &gk

® garElE AHKE FS)(Algorithmic Stablecoins): E-73t FQ19] mjef| o] tigh AR&ALS] 7|djo]l SJsto] |
A== AHCKE FRIO=E Nubits?h tHEA0H, A= 4 = WAt &2 #ERlo] RSHA| ¢l oAt 27|

(¢}
FUEstEel e

o

2. 228 AH|0|E FQI(Global Stablecoin) EA|(AHEl) 3

W 22 HOIAS, JPRA S Ui HE 22 =8 SME2 XS Be Ckeol AHOlE T2 Z2HETVL SA|TOH, 210
M= 2=2 7IYS0] 27t U AHXH HEXFE ez M MARCZ S8E + U= AHPE F2E ==2¢

AHOIE FQ(Global Stablecoin)C= HHG!

- TR 719fo] Eeole 22 2HolE IRI2 w2 T84, A, ARlEEE SHCE o, A AlAIY A
3 FEALEd 2 FFE A 2 Aes AYE. oo 2 B F8 2=E 2HelE 219 (D)
S AR HEsH AuEAA) o

7t. HIC{(Tether)

W ECi(Tethen= 714 HSH0| 2 L2 USsimHet H2, LlGH OXIE SAHE HY S0l H1(peg)RC=M QFHH
A 7RIS RAIE. EICE © MANM 7+ g2] M0l= AH0IZ 22 & ofit=, X AHOIE 22 F 80%7t

H Tax{ooo o= o
e OI:lID-LITEE ol %{E

- vl=r gEste] #21E Eel= USDIRE HAJs, 1USDF=1USDY] 7FAE Ayl A shet 115 wekd.12)

11) BIS(2019), G7 Working Group on Stablecoins.
12) #7E Aol w2t F25KEURT), ASKPYH), YSHCHNT), S(XAUH)C= HAH.
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20209 3¢¥ 1627HA] ¥H USDT= 469 B2l 2HolE ZRl ¥ 7H Bol feHal Jlon, dosh vE
SRIBTO), olHEHETH), E(XRP)OY o]of Y] WAz 2 5e.13)

AIA 2o O] Aok Afia F SRR] HioldABinance)oll 55E thF-E9] AHile] HEleh Hojy Eoj 9lom,

230 EAE & Aok Al HEDUABitfinex) = AEE B 7PIESR] dEdtE HUE wHck: &

9 A49] esh A7t HElE B9 olFoALL U

o 20194 49 7|Eo® EEHI Qe AHPKE IS F 66F0leH,14 o] F HH9 FFHRE(Stable coin
supply dominance)°| 82%J(CoinGecko 2019).15)

o H ofle ARgofla] Eills] AjEl= AHolE: QK USD Coin(USDC), Paxos Standard Token(PAX), TrueUSD(TUSD)
= o
5°] U=
I 3. £33} YAl(Tokenized Funds) AHO[E TQI HQ U Sigt
2AFo[E FIH RyZ=AE A= A HH AP M=) AREA 8 Bt
Tether USD, Crypto, Exchange e
9 tether S 2014 Hongkong (?ash, 469 liquidity, Trading, (Private Token Salo)
’ Equivalents commerce
) USD Coin Exchange IDG capital, Goldman
@ USD Coin Centre consortium 2018 Boston USD 69 liquidity, Trading, | Sachs, Breyer Capital,
(Circle, Coinbase) Commerce Bitmain, Baidu
Paxos PAX liquigixtscrh%?agging Cannan Partners, RRE
0 PAXOS Paxos Trust Company 2018 New York Usb 29 P2P payments, \éentures, gigital
LLC Commerce urrency Group
TrustToken TUSD Trading, Andreessen Horowitz,
) Trueusp 2017 | San Francisco | USD 1933 Cominercer | Foteon Capiil
o TrustToken. Inc. ’
fustroRen. e liquidity, Assets Founders Fund

Xt&: Blockdata.tech(2019), AI7EEME https://coinmarketcap.com/ (@A 2020. 3. 17).

[

T 2o

W (23 FX] EHICAKTether Limited)= 2felEl E20L20| HY SIHE
S 45, EZS WA SHHQL MeHredeem)dh=s A

S(reserve) Q2 HZE-M2|SHHA HE EZ2

- ol So] AgAPF 102eS el YFsHH, HlEAR MER BESAN g1 dolo] Z2ESS 5o
10USDTS ARgA1e] Ble] AR Mg £3 A8A0 AT 871 YT A9, HUs Y E22 o]
(revoke)3kiL ¥ BhAE AMgR}S] o ARl AT 10

o [7]&] BIERRQ] SiEoA WEE= Hus HEFRIY o] Qo] BTN, E3otst W Aok $golofA
Aol 715 H59] Al (transactional ledger)S WHE FAAA AIAEIR]I SUE Fofl BIEZQ] EZA00

HEr glolE= W1
o [HZA "o &Rt ISk dooh ARAE S8 A | B Tk

13) 99 sl A 5002~7009 B8] $E02, 4509 2 7153 HIEZIBTC)Q] ARe A3)%: https://coinmarketcap.com/currencies/
tether/historical-data/(AAY: 2020. 3. 17).

14) https://consensys.net/blog/news/the-state-of-Stablecoins-2019/(FAY: 2020. 3. 17).

15) USDC 8.7%, PAX 4.2%, TUSD 3.1%Z 7123} https://assets.coingecko.com/reports/2019-Year-End-Report/CoinGecko-2019-Report. pdf.
HEjAl] oot HEfe] Ake] HA AH0lE Z AR 98.7%7HA o2t WH(20199 5¥ 31¥ 7I5). https://tether.to/the-leading-
Stablecoin-now-available-on-eos/.

16) Ht AF 357} 71&3 28 (stack)2 Tether Whitepaper pp. 5~6 3L https://tether.to/wp-content/uploads/2016/06/TetherWhitePaper. pdf.
17) EYOmn)& AL8AP HAE EZE A4 2 H7loks S22 24 JAZRHE B4 HHY 38 54 -2} 7kssiH, AR HT
4 7et AP EZE AT 4 s o P2P A, dsstE ¥ A 5= AEE

[s)
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W [2R= =2 HOAE 2R S3(Proof of Reserves)dt HGIN, X7|0l= RSE= HEH E2Q S3U SU!
2AUS GIX[SIEZ 100% X[E0| BSECIT FHSIHOLL, 20194 4% HH Wai2at L2{7} 1:1 HIZZ ZXiolK|
E0te ARO| 1o,

-_

ol
LS

-

- Hlte Ef Aol gt Aol S3H2Rl 3 AAE AL QA o2 AEEA 1 A

W V14 Y] HEQ XZ2E8 FEdut M0 et ZHPF FE ot 159232 DEEUE O 7IXPH 3A|
HSEO T2t 71 Q0| 2ok BEEIX| = 21t U=.

[ —

1% 2. HIG(Tether) AI7[EY 2 7124 HE 50|(20154 3&l~20204 38)

(9l =2

LN >
N

o N

Jan 16 Jul 6 Jan 17 Julnz Jul s Jan"19 jul 19 Jan 20

AlZbz=oH — 7t ® 24A|7F AR

Ktz: Coinmarketcap.com(ZAM: 2020. 3. 30).

YA 1. HE A =2 H BEEY

W HCIAPE ElE{(tether) £20| LM SUSt 2R=S A1 UK Y

o

B

o 4 ol IR HE SN

ML Ho
BIX| 941 U0, HIES| ER SH(Proof of Reserves), = X252 SH(Proof of Solvency) 2P} CHEE

- Ho7l AR IARAE BA] Y= Hof| tigt A &o] AGERL HuAR= E9o|Rof] AE “HEe] BaAt
AR AEA ZAHprofessional audit)s HR=tfE 45 Aok, 201849 110l A2 (Deltec
Bank and Trust Limited)o] @3Jst A3 EARE 374

o 2017¢ 11¥ "5= =2|HAl LLP(FLLP)O FARE 875t vl Qloy ©A| FLLP= HSE4t ERIsigion, ‘(8|

18) 201949 49 309 Y] AFoE 571 A& FAL https://www.coindesk.com/tether-lawyer-confirms-Stablecoin-74-percent-back
ed-by-cash-and-equivalents. Al HH &4 AAEZo= oF 289 229 Ele7} W=} QIgks. ES HEE tiH#sie 24 $olA9 ¥T
Ab 2 YA “ElE7h USD 192]9 EF0R 19218 ERdoF gitke 42 ofe] 71K Aol 253t Hel7h ARSAEY Aehs Bl
7] 915 1USDTS 19288 B/ dart glvky o+
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tl9] HRgo] HiE) 23 A Y2 B/l £3om, AF Ao it 14 T A% B= ofF &
=°] HY EZ A% 9] thE HH0oE ARREE=A] RS ERIgH Ao| ofd'Z HiRl.

o oo HgA= 20189 19 FLLPLY] HEUAE Z£851a,19 3
Sullivan LLP)°ll 9=t 2HAd At HUAE 3712018 69)

W 20194 420= 72 ZEEHINYAG: New York Attorney General)0| SSHH 7424 HIEL|HIAQ} HIG7L &
XAt 22 0P [JICHH ASS HP (k20

=

- 20199 7¥ NYAG= HH-HIEZYA
o 4 3 thae] A8T LS 3
A Jolz e 4 ok AR,

- o] Sol= HEl FToh] Adh HENEAS o) WERQ AMS ZADPR: FoE wa glow)
olo} Theia] 380l 4zie] Wk 40] A1,

X

AEIME S HEAPE FARREOA 280 € EHlEe 9
:

ol
I8
7
)
N
-~
o
i3
gt
K
fu
A,
)
i,
D)
59
E
u=)
c
w
W)
—
N

S~
i

W CIE AHOlE 2121 USDC,22) PAX23) TUSD24)= 2F 3 IHEe| FHES LR HCRIe| Xidds ZZsh!

o2
M-

Lt 2l82H(Libra)

W HOIAS2 2019¢ 6%, 2020E71K| SSA|Q! 7|8e] CIXIE SRl 2|H2KLibra) S TAlSHICI Y YHS! 2|H2k=
2 QoI HE MEARE S=3ut Lt sijet 22 =5 101t 7ist 222 HRIE & S8012aE 150}

Of H A 179 o 28AQ| SHIE SHESRICIT wal
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W [5RE] 29E2 e-kronalf CHSH AIEAIRS S3lf A0t CBDCY| S3HZ 755 -6t CXE 2 & 51ES
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- (299 294d U2 (Riksbank)E S0l 7iQlo] ARE HEfsks WAIQl At 7IWF e-krona®t 7HEH
2ERd oAl RS Asle WAl 7HA 71Kvalue-based) e-krona® AEsIiod, A= W
(Sveriges Riksbank Act) 7H&o] 30| ufet 74| 714k e-kronaZs 5t AlHANES A5y

- Zokosio 20EEE U 297H e-krona AEAIRIS ZEY [T A4E 7)ol AAl=o)(Accenture)2t 317
FIekal Qlom 449) e-kronaE AR ESHE FEENE ofet QIR ofF AR 5= Sl= TIES AT F45)
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- T A9 FAEAE0] tAd Sk §4] SJE(BIS Innovation Hub) FAIE Joto] A7+ Sl A=
Agg 7FssH sk & =Y 718E =8l(Rikstag)oll 8449

43) BIS(2020), The technology of retail central bank digital currency.

44) Fd) 79 A% 7 Sveriges Riksbank(2020).

45) Sveriges Riksbank(2020).

46) A2 A9 DLT 402 A=, RIX(Riksbank®] SUZBARAE)S] 7o) glovt B Wiyt d33} Al 7R3 Sveriges Riksbank(2020).

47) "AEAEel B3t HE(Act on Money Laundering) ol Yot AFHE A& B[S 4= §17] WHoll account-based e-kronaE JPOE HF
3 4= Q1. Sveriges Riksbank(2018).

48) 2919l W o= AFE & gl=.

49) A AL, A7EEE, TF0] 3jHO] 43k “Sweden's Central Bank Wants to Host Innovation Hub for Digital Currencies’(2020 3. 17).
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4 e kS AFRHECB 2019).

o [ FA4|] /NdHZ(Proof of concept) 0% SJAAR o|FojFon, Foledo] Z7t/iAoNA dEa}t SARRE
CBDC Y= Waetal, 7R o5 7iRIoflAl AlgsiH, 7iok SXti7/iRtE5 e CBDC AHolld AR&E <]
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50) Sedlabanki Islands(2018).

51) Y& CBDCO tit tha 4871 glokal sl njge diujslr] s T=E WA o5 AEsks A=@EE29 20200904, 2 A|Ed
315 dedoof Shtk= 343t 20209 62 Q1 G7 9l CBDCE QHoR AFgsjof stk 4 o] thA] =951 8. MFrd l"qa}
H-EUEZ ‘e WY 11#],(2020. 3. 29).
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52) Banque de France E&=A}=(2019. 4. 12), “Central bank digital currency and innovative payments.”

53) “New Central Bank Group to Discuss Digital Currency Benefits at April Meeting: Report”(2020. 2. 6); 2020 7€ 10¢ AE of1F
54) Commerzbank, Deutsche Bank Z3 5 2007 oA9] 4423 52 slgoz sk

55) Bankenverband E&=AF2(2019. 10. 30), “Germany banks say: The economy needs a programmable digital euro!”

56) “Germany: Central Bank Urges Furope To Strengthen Banking System Over CBDC Route’(2020. 1. 3)

57) BIS ®=x}=(2020. 1. 21), “Central bank group to assess potential cases for central bank digital currencies.”

58) “New Central Bank Group to Discuss Digital Currency Benefits at April Meeting: Report”(2020. 2. 6)

59) Banque de France(2020).
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Ao, TS| AR 2 "éoﬂ gt & E7ksAde] EAtEE CBDC M3l AlAd 1% 9 HAES

60) Bloomberg(2019).
61) Federal Reserve Governor Lael Brainard(2020 Feb 5), https://www.federalreserve.gov/newsevents/speech/brainard20180515a.htm.
62) JP Koning(2016), “Fedcoin: A Central Bank-issued Cryptocurrency,” R3 Reports.
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63) ECB(2020), “Tiered CBDC and the financial system,” Ulrich Bindseil European Central Bank Working Paper Series no. 2351 January
2020.
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64) R3 reports(2016), “Fedcoin: A Central Bank-issued Cryptocurrency,” JP Koning.
65) https://edition.cnn.com/2017/02/21/africa/mpesa-10th-anniversary/index. html.
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66) Ganne(2018).

67) https://www.cisl.cam.ac.uk/resources/sustainable-finance-publications/trado-new-technologies-to-fund-fairer-more-transparent-supply-chains.
68) 57 &7o| =9 At AR

69) Ganne(2018).
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