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Zhang Bei  Sun Wengqian
People’s Bank of China

Abstract: In recent years, central banks have begun to launch central bank digital currency (CBDC), which,
unlike private cryptocurrencies, are digital fiat currencies issued by monetary authorities. Against the
backdrop of a shift in public preference for cashless payments, a change in the supplier structure of the
payments market, and an increased risk of dependence on foreign payment instruments and technologies, the
European Central Bank (ECB) put the development of a digital euro on its agenda. After its evaluation and
investigation phases, in October 2023, the digital euro entered its preparatory phase, which paved the way for
the issuance of the digital euro in terms of legislation and rule-setting. The ECB’s strategic considerations
include the following aspects: first, ensuring citizens’ belief in the monetary anchor behind digital payments;
second, strengthening the ability of the ECB to implement monetary policies and maintain financial stability;
third, further promoting European integration; fourth, strengthening the strategic autonomy of the euro area
by enhancing the area’s independence from non-European payment solutions. As more and more central
banks shift their attitudes toward CBDC from conservative to proactive, the digital euro will also have a
profound impact on the international monetary system.

Keywords: central bank digital currency, digital euro, international monetary system, European integration
JEL classification: E58, F33, F59

Japan’s Strategy on Digital Currency and Its Implications

Song Shuang ' Xiong Aizong®  Hua Jiali’

1&2. Chinese Academy of Social Sciences 3. University of Chinese Academy of Social Sciences

Abstract: Japan is globally recognized as one of the most active countries in terms of digital currency
trading and usage. It has formulated comprehensive development strategies in three aspects: private digital
currency, central bank digital currency (CBDC) and digital currency international cooperation. As for
strategic objectives, Japan’s domestic digital currency strategy aims at development, while the international
strategy emphasizes security. The pursuit of international security also functions as a protective measure for
domestic development. As for the content of the strategy, Japan values private digital currency but is
cautious about CBDC domestically to promote economic development, while it actively promotes CBDC
cooperation among developed countries internationally to ensure national economic security and address the
constraints on the development of domestic CBDC. As for strategic coordination, Japan adopts
complementary domestic and international strategies in the private digital currency area, while it employs
alternative ones in the CBDC area. Japan’s systematic development strategy on digital currency provides
three implications to China: the innovation role of the Chinese private sector should not be ignored, the
equality and inclusiveness of international CBDC governance should be promoted, and the coordination of
domestic and international development strategies on digital currency should be strengthened.

Keywords: crypto assets, stablecoin, central bank digital currency, development and security, financial
security
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