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Fe e el Loy Db A R0 R T o AR A 2R R AT R B R LU R
f) CADcoin AfCRAHL LR RATHCF B, W4 B L, FEMRITHF M F 22
BRBELZS P4, Tt & R S A TR 0% ) 32 R FARA T A KA A

164 Rk, KRR IV I 2 AL AT 5T AR BIR I BE i AT R AR
M, HEE 2024 4F-3 H, 4BRIE P58 5 16 BR 00 4 5% 5065 9 236 Al
HE2 55— 0y LU T TOOAE AT T (B 5 1 542360, I 48 AN E o A7 R AT, Bk
R = AR T SO S AL 2 5, AT LSS < AAXF 817 (Peer to Peer) Fil
“ZriulfE” (Decentralized) MIZE5 MR, FE MR R MARI, RAMRERMEN
FE 2019 4F 6 AR B EMGRFET (Libra) S—RREA A, HEOLGE T 4R e 07
JE SN A R ERGE T, 4R A G 14 4 il ik 15t LA B A3 A 1) A R 3 0
Krrhh . RFEMZIGL] T4 Diem DUKBE B, IRZT0IRTE L, (H IR K 1l Bh 4
TR EF L RATECFR M %, S5E Adantic Council & M MBS H R, ®E
2024 4£3 H, 134 NEZ X ((54AER GDP 17 98% ) #RFERIM IR Z AN & Jf 78k
T, 2022 455 A, EFREFRAT (BIS) KA E MR, 2Fk 90% 1917
HOAEFMAIE A 2R S A TR AR T, FLOR R 2 1 Je 1T R T 5 A A T B o
M (Kosse and Mattei, 2022) , 4EKW [N A TH0C7 08 MBS RDRE SR , v [ e q T
FOEH RO, 2014 EEiEE TR, ZREES T E A RRITEFE R R
FE, BUe AR B SC 4 PRt MBI ) DC/EP J#78 K e-CNY, [ 2019 4EK 5] 2024
3 H, BFEARMRGCHESFHE 17 M 26 X, Hdb 7 &R, wH, W
JEANPU A, ATl B A K B AR App, FH 2022 4EK
g AR M IERGIA MO Giit,

AR FF A o B DG T B T B XA B AE S LT — R R — 2 A
T TR A IIRs, BB Z T ny, [RIE R RS 5, BIS T DLk G g1 T Y
MEITH . M4, LR R ARER AN 58 Mo 5w Re sl B8 A 6 T 932 5 A
BIERIES TR AR AN LA A B R T AR BEAY, H5 bR AL A5
AR EITH G HOR AWK, JEHAE 2024 4F 1 A 568 SEF HLEM ST LR ETF bl
J&, 3 A1 HERF s R Dy s 20 5%, il 7.2 T30, BEAR AL, FEERAA
BERAEAT A3 50 B 1E BRML A F N5 58 T 7 3 B9 2l % 26 05 5 & Alks e 1 & SUR AT 47
g mANIR, KRR S AR 5 R A AT M s 1 R O i BUR 5t
SRR SRR, IR ERE TR T “FoE” 7 Foud iR R 2 anfa
SR N B T T R LA R T R I A Rl R R E e SRl R 2RI R e
AR M BE AR, (H 2019 4EH R A= T A8, HAS 5 IR 2 R & 1

1 HHEAKPETF CoinMarketCap,
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27 RATHF R MIEFAR SO (RS EAFER) , BERETARNE
I&, ATRER R ARERE R RATHCF MR R 2R & e MBS ik
A AR G T R AL T BB 2 R AR E 7 A A AR 22 SCRRR b 3 AR G 1]
JEIT T T2 MR RIS . ASCRGRBA B H R RS0k, B TRA
Ber R MR RAT R IR T 2% B LR IFRIT, LUEBR27 AR SRy EE -t A 6F —SE BUR
e, IR b, ARFE TP RORT, 1 R N R RS AT 5 1
MICHR P ARV, RATEIRE] “FAABCTF RN 5 AT e m”
AN l)— AT ;LA R I X R AR B e A R, S 2 AL AN 4 5% 1 1
JIZEATA M UFRIRTORAERR “RaE M7, M B AR A T R AT Tk
FPRCF SR MBI AR, FERRRRE b S — 2D AR i T R EC A BT T B R R,
JEHIEFEH I R T 5E T Z MR “REm”, ETRX—EH, EIBEX
ERZERAS . 5 RN ERIR ST AN BCT O T AN X BB R AR Y [ BROCHR 3 =
Oy EEOGRPPC T RATHCT B A SCRR S BOR e S LTI RE T —MRER
RATECF R MEECF AR, 2R3k 7 HoE 67 b oz EALH A9 0B 5 W s 28 20070
TEESE A SCRRAYIEAR SR 2 )5, R0 TR AR MBS AR SSE R LA,

= FAAEFE MRS A

F 2014 4558, PRBES HAFTTAS AT LT, 257 G il ATy S A N B 5%
FIDK BBER AR SCER A A W I, BEA N2 57 2 A B s A7 ML E A7 B A5
AR Z R BT Z A58 G BB SE . % BARSE By (1 SRR 58 AL T 7l L SUf 2
FIAIF S LA S S5 0 B AR X R T BRI o DA FRATT T3 0 A BIF Y 32 R AR e P S
BRI TR AT

(—) MEEDHANETHE

INZSTeF A FERHIN R 52 T A X Je5%  ( Cryptocurrency and Blockchain) iz 47 HLI
FWF 5T, A% PE A9 SCHk 42 9% Chiu and Koeppl (2019), Abadi and Brunnermeier
(2018) , Huberman et al. (2021) F Schilling and Uhlig (2019) %%. Chiu and Koeppl
(2019) F SR GR TG TE7 1 A BT T 6 A X HEEHR HEFT T 401, 48 H IX Hedit

2 Halaburda et al. (2022) J& M HOULEZE 577 A BE Xt LA T 0 1 N 28 5 TR AR SR S T AE R 253k, %30 E
BN XY SR, R A | TSRk AR DL RN R M Z M B SE R AR5, X R
L LR A8 e U ST A TR T, MR SCHE X R4 IR P, — 2 50 —#E, 2
TRPE Y SCHR IS AR MU, BR T OWZe T2, s TIH2 W R eahy: . BEMATTEMIR m a5
TR B4 SCHlR
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FARFSE AT G KA AR R 52 5 P2 S Al s, XA HOR G4 i 6% 3l 1A
AL =L, R P77 (Mining) ML SIS RSZ )y Z 06 g

M ME AR G ST, Z e TR A S LT TR L O I SR AY £ BE A T
IS AR A TFE R, HO o DL R AR e 5% M iz e AL
AR s, ZCR Ty AR EAR Xk R 32 5 (90 4% B T A4 R T 5 KA
AT/ NG SE I W ST

Abadi and Brunnermeier (2018) W2 5% M\ 2 5 2 I X 5 e He A 17 0 7
P T CIXHEERTIRE=AAT B EREBIT AR T E RS =AM, B
e BRI, LR BERORAE N SCHEE R SCRMAR R, TESE A T RE[R] i 3k
BLX =AM AT A 2 K Y RS B R BR R A8 X T A 32 B LA ol
iy Iy N FEATIC 5%, B B2 HE 5 b 4 SRR R B E T o e e Ik O X
Huberman et al. (2021) Wf§H, HARMERAINE T T SCAHMR R, AR FRiEd
B HAIERHLH] ( Congestion Queueing) RIGIEAS )10 5% LA SE AT .

Schilling and Uhlig (2019) ]38 2 #4) £ — >k 2 5% A LUARE 3 IR s A R 28 52 A
RYBLIE A 2235 (Endowment Economy) A WF5Y LA LA AR N 28 08 T BE & H
IEFE MG A HAA& D shan i 7=, DA KOHAE Ge i T 32 5 09 5% T BOR #AE ]
REF= AR, Rl BB AR (WRAEE RN |, ZSCTAe (0 6 T AR A 2
TLALRE T AR N E 52 C B W8 —F B IEM ST (X5 EN) X—E0E,
EWDHTIRT, A TE HORR T S AT B T BOR AT AR 4, R X — AR A
AR AU T IRTT . R, 130G T LA T A A7 A X B T O B s i S A B T 3
AAEL, HETE B S R T B A LR Y 52 5 A I 22 L L

WG AT, 31X S SCHR 322 P28 T 2 £ B 0 DX R R RV T B AR BE A 1y
WO AT HLRI AT 20 BB T 28 55 2 Ui 22 ML 1838 2 —, J2& Kocherlakota
(1998) Y “HEMHLRICIL”, RIME A2 5 A i 02 AR B8 R G & R B E M, R
FAY TREHAEF P AT S ids%, HiZ “idx” B2k HEslE, E9mE
FEOETARTIAAE, WX AER, XHEEHOR 45 57 T Gy >k 1 5 KA Al
AR T R ZHUN EER) . BOAEER A S E R, N Z AT
THR M AR AL L EHRMARE BB T B (Chiu and Koeppl,
2019) . ZRIMT, VALCRF TN ERIRABC SRR At A hids”, SlRA 20
FE L ORCRWA? A SO SSIEF S 4E B UF ST o, s b IR AN T & sk
ZRR, ERSTE H AT BOARMER A IR 85 T A R FAE G S AR &R

(Z) SHHFETNZS
5 R NG A X 52 s AT LR AT AT ZEAR G, A AN D SRR 52
ZRINEE BT T Z AR EL S5 | N B T BRI s % T 5 4 LA R X 02 T B ™ A i 52
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£135 Garratt and Wallace (2018) . Ferndndez-Villaverde and Sanches (2019) Fl Zhu and
Hendry (2019) 4. H5Z, Schilling and Uhlig (2019) OBt 35 K fin %5 57 M R ik
ERMZEMKFR, IR Garratt and Wallace (2018) T Z RN 77 Z 6] 55 4+ 11
WA,

Garratt and Wallace (2018) HJF 2458 L, AT K[ 2 BY A4 i 5% 1 64 {EL
e T A I BUEMELIA & BP0 E AR O o M e M B AU R T A i 40 2 A
B HAE AR A LR T 2R B A 52 T T A B 58 A O RERL, HE TR AIE T HLARe T Y
PHAEAELEAE PR AR IR AE T 2B S AR Sy “ ke, ezl “ik
RO (R RS ) ToEe o, BIA& R ZL, 5341, Fernandez-Villaverde and
Sanches (2019) Wili& 1 ZFIN%E 6T MAHESE P AR, —IF IR g v 2 /0
WWRMAMEES (BAEM) AL, BEESI AT, BFEIN % 62 T X5 52 M B R
TTHRRY “SERN" . BRI — % B R RN 58 T A AT A NSO sl i
RRARI A K, IR T AT AT R BUN R AL A 3L i B8R AR W], Zhu and
Hendry (2019) WRAZEBIBENFTELE b AN 55 T AL A7 A Rl R

B e 43X SOk ERER AR T IS o 52 A AR 2 0T FRr e g K5 —
%, B EMNZ BN TS, WA e TRE M Z B3 S, Hi 7 BOR S E
RN AR TR T O my [R]85 T A9 B2 IR Be s e el 7 e TR A s BUGE:
FEBTT? J& A5 23 5 W vk TR R 09 5% T BUR ST AR 7 Fernandez-Villaverde and
Sanches (2019) Hl Zhu and Hendry (2019) AyAL[ES5E0E, nss6% mde e K iy
FIgS AT (FERACELRMFN N F sk HE S 554580 “9 1T 1) WMFEEH
PR e AL, RN 2 58 MARXESE AR N s B A1 “ 527 i 3 BREE
W ARME S I RAR BT IR, MM S M 5k E R MRS kE, WREE
v e B BT T (RPELAE) BWHT, sty <RIy S, EEHH
MR RA T ECR AT, SBGEK B, SAEF AT B, Fernandez-Villaverde
and Sanches (2019) 2 B 42538 i BiG Z0 Mk 52, [m) B EL A TE 04 1 3k 8 62 T A
s G AR — e Je vk SR AE SR U0 Y TR NG R Tk TR N % SR & R
“EEHT . AR UL, B AR 22 T AN BT A N %8 B T A S0 e BT T i AR T U
Ry Y Sk G A O R A IR UL TG, ORI A R A N 5 A X n %8 B T Y A
SCE KNG h < Br T (LT v R R BE N 4 T AR R A BT R ORI G
o E) .

(=) MEBLEHRZBF= AR

Bl LR T B 3E 50 DA 2014 ARG A4 il 52 By R0 SR A7 B X6 bR T A
fbns 52 T 32 5 EAT BB S0 TR 1S I, 3 FRAS e RO AT AR SR M RO BF 58 0E AT 3R O,
145 Yermack (2015) . Bolt and Van Oordt (2020) . Athey et al. (2016) ., Foley et al.
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(2019) %%, Yermack (2015) F§H, HAFMEBEARBHET ™, MAZET, Bolt
and Van Oordt (2020) WFZE TN MAME, JFH0M — BAF RS &, A%
W shZ B0 H AT O vl BRI . Athey et al. (2016) 38 3o 44 82 FH P 0 R B2 A
R A HO R AR 28 2 A OB AY | BI85 B A TG AeT 52 00 AR TR AR A, O AT
TR T UM A AR SE, HE0 5 T Ak i th 4538 . A Y KL BIAY Lu R T 58 5 v
AR S . X —25185 Foley et al. (2019) A4, Foley et al. (2019) FHSZIE
WFFEdE H, K25 22— B s T P R E s T 38 2 BRAE TR IE s G AR RAH
720 2.3 TCHAR G SPE K LU AR T, 3XAH > T 52 [ RN RO 5 it 52 5 T S IS R AR
TIN5 A8 5 X ekt | L FE Halaburda et al. (2022) MIBOWZ 55274 8 BE X} e £%
MAZERTAFRIEUE, iR F 2 St 525 iR B AR E 5, Halaburda et al. (2022)
AR, BERIZGRN R FEL, R TS0 FE M TRk S 1 s
FEARAE . Tasca et al. (2018) FIWLSFEA AE, 8 M MEHZLT T =1/
B R BE (2009—2012) , “dEEAE S BrBe (2012—2013) A <Rl AL FTG 2
TEB B (2014 AFRIE4), AN A 2014 4F403E,  HAF M sE S AR 80% LA L #81E
JB T IE MG, WAL R A 0 23K )

WA G Rl SCIRER A T He AR i BARSE B 311, Bl “ 4207 A Heqt 3t
AL AE Ho A = Y 45l Y 7 FH 4%, €045 Cong and He (2019) . Huberman et al. (2021)
Fl Cong et al. (2019) Z£. Cong and He (2019) M GEA 2419 1 B XoF X Hedi fiy 20
HUHIREAT TAFSE, TR TR e & A2t AL A9 2L RUPL IR vl REHY R By < A3k
[, I DS 20T 1 BE e T ARG & 3L, Huberman et al. (2021) 4§ i X ek 47
ARiiis 2 5% A ik A 806 2 T E R G245, Woarbr 72 haoftbm
HARBLHI A 5 B A 284k, Cong et al. (2019) B4 T IX BRBEF AR A “42
7 B, WFSE O AR X LR A0 T 28 i AL b AR <
B “B T EAEMAERR BT RS MR, WK T T T 2
MIsE4r, JFEMT < TAESAE" i X HEESR )15 BRI AE (BRI IWHE) . 5
HARSEHYRESE, A Biais et al. (2019)

B, RFRANECFIR AL A=l A 20X Sk, WA T DL RN
BT M S G 0L 385 HLHFAH S AR . Forb i SEUE SCHRER L T LR
T AN 52 T TR Y — KR 53 28 5 W SRR TG 2y, R WA R 1D X Lk A ™ W A
PRAIL T AHSCUEE AT S

() RREmAKE R E N

Wi 2019 4F 6 H RFEM EH BB HAAR, B AR A & 2 s 9
3, TRTEMESE TS, I RAEECRIHE AT R, #RTE 1Ok B2 i
K, MERE T S MEAD R E W HLHIR A, T LGB kT SR
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(At 75 B 22 0 8 0% T A5 0 0 B ok ) R 0 O 3K, R gy Sy R
(Asset-linked Stablecoin) FIF A ( Algorithm-linked Stablecoin)? Wi k2, HAj#H A
AT LAHE— 2P 4153 R DL TR A4 557 (Fiat-backed ) FaE AN LA %S 5% TAE N
fiti £ %5 72 () ( Crypto-backed ) %4 % M ( G7 Working Groupon Stablecoins, 2019;
Financial Stablity Board, 2020; The White house, 2022) , &k I, FE M KL HREm
(UHJEEIT) H4*, —ERERE 1 RE AR LR T 80 6 i 5 T A0 4% I8k o Jml 22 A e
ML, EAEBARBA LT ESHEMMSMA R, KS5ETERIAF (67
Working Groupon Stablecoins, 2019) , De Bode et al. (2021) #§H1, FasE Mi4EkES)
KR, 2021 FFRZEHAC S AR 1 1030, FEFNHIAES HE L Y
RATECF IR TIRAE, ARG A REACR . LAY W 24/7 2K
T AR RS A 2 VAR itk st A AR 22 B AR I Fr

F 183 2019 4 6 H KA M5 G MBF I A, #E H O TiRE M iy # ARk
SCHRER IR AP R Z 7R BRI 1 SOk R TR PE . 56 FRE T YIS 1T HL
HlLA R AT “Fase” sURETRHF “FARE”, Frost et al. (2020) MBTUE:PHRTT
(1609—1820) W FIBLIE ATy s, Ry AR08 M & AT iz B4R AL T A C & 30 il
HIl; 1M Lyons and Viswanath-Natraj (2020) DU DA & %2 V3R 6l (40 AR JR 2 b, B4
—EEH CHHT S —EEREE TR, B IR SRR, gk LA b
FasE MBI TAEFPLE], o8 HE 4 50— AR E T—28 3K M A S E 54T T
RBESTUE T

KT RasE ML T 3T 10 G Al A 2R XAHSCGUR A 52, AHOC SCHER AL 4G Malloy and
Lowe (2021). Huang et al. (2023) . Lyer (2022) VAK [ A RAATEF 5 MHFSE
PRz A EY (2022) 4§, Malloy and Lowe (2021) R T2IKEET (GSC) Xf
FKEM, 27 GSC Y =MEIE. “RATAFN L GSC + GSC & MATFF”
“FHI 4 54k GSC + GSC #EMATAER”  “ HATAER LR GSC + GSC Al M, H
ST RN, X SRR RS T A TE AR & T BUF SN BB /IN AR AT K2R e
B, I FEOOIRAE T TR kA — 2 A Ak, (R 24X 4 il I 45 R 56 6 i 6% T BOOR
SRR AN HTAR /)N . Huang et al. (2023)  BOWFFE I SR 66 T AR MRS THIN 2% ¢ )™
55 4 miii i 2 ROCH B R EIMEH, 2B A 2019 4F LUK N %™ 5155 5%

3 2022 4E5 F, HMEFRGE T UST LIRAE R “Hese 4" BN 52M LUNA SB/5 14k, 500 /23870y ii{E
Fifi 2 K IR, FERIEEZ AT, UST S KA SERE T,

4 FATHMZET The Block Research, Coin MarketCap F1 Coin Metrics — >R ¥, # % 2022 4F 11 A, The
Block Research £ T 4T 19 AL AR A & B2 = pdase h . LI B 52 TV A it A % 7= i o 590k
PEI AR E MIX RS St , WILTHER, B 09 L KMEAE 85.82% ~92. 15% , X SL5{4fs 9 7R PR 12
M e T E TR 9 A R



64 Eas s epiiE ] %3 %

PR R OCI BE AT R AR e, T R R R AR TR AR A S I 5 A8 G 1 R A
I, BEUE™ EZATESLR T BARMET,; KSR £, £5smmidiaem
B B 7 g KU % S R 28 9% 7 3 e Th B e v 7 B KU AR e, 3 R A
1, BAERY FA— D RIET R —2 ) 5HAHE, Lyer (2022) FIHISEENE 5% M58
Ty B LA RO 2428 G AR 0 I T [l R s I8 2 09 B0 e B, B B TRD O HE RS, %
TR T A TEA [R5 UK v (0 R EL I 3R MO B B 8, DU HLTE W e e 1 5 b 353
o, RSN rh E N RERATECE SR R A PR A RS (2022) FIH
2019—2020 4E[lf) USDT H [ 517 H BEAS o il SCubAR S 1748 (ARM)
Weas A PR S AR MIERIE 3 ah R Z B pF e, HATRE /LY, #
K5 ANRMAMNCT R &R 2P O HrE BA ML BT AL, B, x5
AT H AR SE TR R T F, %k — 2% L2 Ik T AR M AR 53 A 52 i
WA, Bk SO A SN RS IE

J3Ab, 2019 4E ISR REZE ) 3 — 26 5C TR E M BUR iy, BB EART 67
Working Groupon Stablecoins (2019) , Financial Stablity Board (2021), The White House
(2022) A5, BN, FRATLLS P B0 B9 i AR o AR SR 34T 18 0
Financial Stablity Board (2021) H:TH7E M E AL S A B iy ase, 451 8RN
T RRAS B ARE TH W A By 32 0 S A T2 B, (EL I U 1% e 583 P R T R 3 hn . P
LT Huang et al. (2023) Jirdg th AOARHE, Ao 8RB Ry A% Gk T AL 285 ¢ 7
ZIERIRREE, B MR ) a R S 550 Yy, sk DR MR g
SR RMGE; MH, —BXEANREMR N SREET, ¥ H1E5 ek R4
RTRAR:, Wosiff— PR A M Emis 8RR, 2022 43 H, LELGEHE
BB T TR TR HIATES (The White House, 2022), Bl H T /SI04T X807 95 P2 1)
FRBOR, WaiEeE Oy Smliase | E 5% F N0 S XU 45 B 240, &
TR B, ZATECS W 56 R FA KT 57 TR SCEOR ST 17 1 H kB % U i
EWBCRENL; RTREMRATEFEE T, WA KTEE S ER B d), 5
[HIESRitadiy & VA EE G2 S N ISk e 2o ) - S DA B g The WL 09 € L 1V
BIOEE, FEN TR R 6 Rl A58 FE AR REE [ s b2 Th ST HE 400 T

In, RSB, TR A B2 T AN HeBE 9 BF 5 H AiAL T w3,
B2 G WAWTIR B, W R SUS A G HARBR T BRI 8, X ek
BORTEN 2 i, (L0 R Gl | BS54, AR i BT REFE A5, 58 70 iR
AREECAEE T FHRHE R, AR L T 31X 8873 3SR

MR T RTINS, SUIHRZE TR WATTEMAEMorsE, MEPR
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T IR YRR bR X B PR D AN K7 52 T RR I AR E T B . 22 5 i AT LA
W, X 2% e SR A B SR A R R MR A ORGP D 2020 AFRTHTE RE N Y
R R FEOI SRR TR, B, X7 T A R AR O B T A%
WER AR R SRR 2D R, TR, XPIT R R R, R E 5 R AT 8T 1t
TTAH S A IS PR BEAE A TS FBCR PE DTS 75 SRARER, A 1 O ] 30 4 SR AH O SCHik
BRI TR Z , AN TR USRI SCRREEA T IR DF

(—) REMETRITHFER

7 ) A 3 B SCHK 2 55 Bordo and Levin (2017 ). Brunnermeier and Niepelt
(2019) . Chiu et al. (2020) ., Cong and Mayer (2022) . Keister and Sanches (2023)
R RAT RN R ATIRE BT, Bordo and Levin (2017) . Chiu et al. (2020)
il Keister and Sanches (2023) GVAHF WAHE[F A ASEE, 1T Brunnermeier and Niepelt
(2019) WFFrPPEZSEE, WIS, BO R TMBTIY TR ST T 51k 58
Z IR PR A, Hi | Keister and Sanches (2023) FETHi 58 3 L& (New
Monetarism ) [BFFEHE SR AL 1 20 UL 0F AL ARY | B2 45 I i R AT AT 87 18 T I
HXFaRtrh Ay | A B LSRR KT B2

Chiu et al. (2020) T MVEE B8 T AARATAE R 2 VM R, JUHOR Sl & 4
PO, TRAFINT T e 2 e T ik e SR AR “ e T MR, IS
TE T R4 FH LU BN T BRI 4K, T REBA S5 7 80T Ak ik T S0y E AR
fill5 T Diamond and Dybvig (1983) HY2 BLARAT 5 5 688 FUR b 1 32 SCAY ik 55 Y
(Lagos and Wright, 2005), ¥ MARATAFRORBS AL | B SUARAT S A G R BL R R
PFRER R, HRANUIREE <23 f " (EmBRENLEL2IMNITR) —
AR I HE, B AR RS T Toke A BRI 1) 22 4 S A 7 3045 352 0 i ke 1 47 41
Tt NI, B A AR LI I T 3K 07 R A = s,

Cong and Mayer (2022) WIMECFGRMSEG A, W5 T AR E KA 2
A RATRATE T4 T () E A DOR AR [R SRmg . TFsE 2 ie )2, A masdiia
Ak F R PEE PR G T E R AT RATECF ST ) ) ek, R AT LRI e R
WA FR S R EREEPREME R, RATRATETF M sh T HEE S 6, E
B AR 028 6% T RIHA R G R AT M B AR T 0 Sa G5 A e 59 e iy [
FIW 2 RATECF R, HESR & ST ABATH9 W58 AT DL S 43 Hr A T
Y R N 1Z R AT RATHCT 52 T [l
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A Digital Currency Review:
Private DC, CBDC and E-CNY
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Summary: Bitcoin, created in 2009, symbolized a brand new stage of digital currency (“DC”).
In general, digital currency can be classified as private DC and CBDC ( central bank DC): the
former has the two main categories of Bitcoin-like cryptocurrency and USDT-like stablecoins while
the latter has a retail type and a wholesale type. Overall, the practice of digital currency is still in
its early stages, and academic research has not been going on for long. The mechanisms and rules
of different digital currencies vary greatly, and scholars’ perspectives and methods differ, with
disagreements and controversies on many issues. Therefore, it is necessary to systematically
review and comment on the literature. Moreover, literature on digital currencies has grown rapidly
in recent years, particularly those related to stablecoins and CBDC. This article attempts to review
the representative literature of DC and important policy discussions regarding CBDC. The
ultimate goal is to point out future research directions of CBDC, particularly for China’s CBDC

(e-CNY), and to stimulate further thoughts on China’s digital currency policy practice.

Such work should be highly meaningful, as China’s central bank’s policies on digital currency are
quite advanced globally, such as banning private digital currency transactions and developing
CBDC early on, but the domestic academic community has not provided so much serious and
in-depth academic research in this area, and there is not enough support for policy practice. As
digital currency development is surging globally, China’s central bank is at the forefront, and the

academic community should catch up.

In the main body, this paper aims to comprehensively review the international frontier literature
and policy reports on digital currency since 2009, based on the two main threads: private DC and
CBDC. Specifically, in the field of private DC, it focuses on international literature related to
private digital currency and blockchain technology, covering four themes: the operation mechanism
of cryptocurrency, competition among various digital currencies, cryptocurrency transactions and
industrial organization, and the rise of stablecoins and their impact. In the field of CBDC, it

mainly reviews international literature on CBDC, covering five major themes: whether to issue
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CBDC, its impacts on financial intermediaries, firm investment and welfare, CBDC and privacy,
CBDC and financial stability, and policy discussions on CBDC. Furthermore, given the intensive
pilots of China’s CBDC since 2019, this paper particularly uses one section to discuss policy issues
of e-CNY, e. g., if e-CNY should stick to the current status/definition as being MO and retail
CBDC. In the end, it points out the future research direction of CBDC, particularly of e-CNY,
including optimal design from consumers’ perspective, analysis regarding e-CNY used for cross-
border transactions, impacts of the two-tier system on the payment industry and data market,
impacts on monetary policy and financial stability, and other dimensions of future pilots and

explorations, etc.
Keywords: Crytocurrency; Stablecoin; CBDC; Survey; Future Research
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