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3 Solomon Tarlin(2021), “The Future of Cash,” Federal Reserve Bank of Philadelphia
Discussion Paper, September.
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Transformation,” Fed Research and Analysis, January.
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A#E%X22 ERL R €(SEC): SEC i /# GaryGensler p 2021
ErEn ko faEF AT AT 5 R %(wild west)
Tdpg Nded BT AS S E FHE O RKFT ARG T
Gensler *+ 2022 # 6 " 271> ERLBPH T a3 F AR
% SEC £ ¥
B.7H % ¢ (Fed) ~ B2% 7 4 %' 2 @ (FDIC) :

BT 2022 £ 8 1 EH P AR X Fed ¥ engL

oML E 2P R R IR
* e ¥ FDIC 2022 # 4 7 7% #7§ % FDIC ¥ §
ZWHSERFA PRI AT ERHE A AR T AAY
g $ o 0l il 4o FDIC » FDIC #-& $3% 845 i
BT R AR R 2o R

BRZFEREUENPE -

David Hollerith(2022),“SEC Chair Gensler Says "Vast Majority' of Cryptocurrencies
are Securities,” Yahoo Finance, September.
EEDITBRFREABRENRLTANEEBRT 2HLFTH I BEHEIIEE -
FFAERLAZTERM MNEAEFTAIGIEB Y o

Fed (2022), “Engagement in Crypto-Asset-Related Activities by Federal Reserve-
Supervised Banking Organizations,” August.

FDIC (2022), “Notification of Engaging in Crypto-Related Activities,” April.

19



CE%B{(%’K . F" P}-ﬁ; /’Dﬁi/—-/z‘ /pﬁ" ’ .%- HE%JI%K 4? ﬁ]ﬁza ‘ﬂ; }{-.
(FINCEN)2013 # L% > s F A 2 % #T/f» FIinCEN &

P T 2020 & 12 7 > AR F AR AEM R LY

h

PR m R EFRT ) R REES FRIRBEE
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BT A S REARE T A FLIATE O TS 52020 £ 9
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ESMA 2 g 427 5 (EBA) S 4 ~ B & 7 2 8 » R E 4 4o

BEAS BB EE(R T SE)

15 FinCEN (2022),“Clarification of the Requirement To Collect, Retain, and Transmit
Information on Transactions Involving Convertible Virtual Currencies and Digital
Assets With Legal Tender Status, ” January.

R R £ K mgzu; B il FAMEEER 2 Ep L 4

7423F 1,000 # ~ ii‘ °
17 ESMA (2021), “Trends, RISkS and Vulnerabilities,” March.
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2019 # 6 » = # % 4| X % 19(Security Token Offering, STO)
S R STO 5 T ¥ bis, siffe § has 29
EF hEatA i 3000 §A(2)UTHALLY FED
3000 H ARIEY Hib g ¥ %> T2g 2020 & 77 1p%
FIEBRE T2 ERTEPFIEREFTE

o RME SR F R AR TR

18 Leo, Lewis and Kana Inagaki(2022),“Japan Passes Stablecoin Law Giving Protection
to Crypto Investors,” Financial Times, June.
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T aR% 2o p P2k RO LAFWARBEL Y L AFEK
B Mechd AT E o T OEIE 3k A (7 CBDC 2 PEIR - B 7
CBDC /4 # 2 %1% 2 CBDC 2 % %4 % -
(-) 23+ 7% B CBDC 2 %%

BIS #2022 # 5 ## & (= f WA AFL F2 LA E 2D
i 81 BE Fo &% AT 90%:¢ L4272 25 CBDCA T » 29 4

WLHED AR P AT ER T &% o

a
N

eir

1R B2 BT AC HFRUD)FALIFZEE L 70
seig ded CBDC 5 %) 68%+% 7335 » (%7 ae (likely) &t 3 ¥ i¢ (possible)
B3~6 &P T A CBDCo pave F 5~ @ WA L
WE A E L E ARG 4] CBDC 8 Mg 1 1 5 gk

B4~ L 5 50(R] 8) -

TERE
=
Live retail CBDC ‘
B Retail pilotongoing
¥ Retail pilotcompleted
Retail research L
B Retail research and wholesale project

U Wholesale project
N/A

LiBS 5" B & {7 ~ECCB & K 4c# 4t ja & {7 5 Live retail CBDC 4 7
o 73 * 3] CBDC ~ Retail pilot ongoing a‘% HFigfFd A CBDC & 3R
Z: ~ Retail pilot completed :}g ¢ % =i * A CBDC & #:5% -~ Retail research
:}F] i * 3] CBDC # % -~ Retail research and wholesale project 45 i * 4] CBDC
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