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PICTURE THIS

Central bank digital currencies (CBDCs) are 
digital versions of cash that are issued and regulat-
ed by central banks. As such, they are more secure 
and inherently not volatile, unlike crypto assets.

While some may assume that CBDCs are a 
new concept, they have in fact been around for 
three decades. In 1993, the Bank of Finland 
launched the Avant smart card, an electronic 
form of cash. Although the system was eventually 
dropped in the early 2000s, it can be considered 
the world’s first CBDC.

But not until recently has research into 
CBDCs proliferated globally, prompted by 
technological advances and a decline in the use of 
cash. Central banks all over the world are now 
exploring their potential benefits, including how 
they improve the efficiency and safety of payment 
systems.

As of July 2022, there were nearly 100 
CBDCs in research or development stages and 
two fully launched: the eNaira in Nigeria, which 
was launched last year, and the Bahamian sand 
dollar, which made its debut in October 2020.

Countries have different motives for exploring 
and issuing CBDCs, but in the case of �e Bah-
amas, the need to serve unbanked and under-

banked populations across more than 30 of its 
inhabited islands was a primary driving force.

Beyond promoting financial inclusion, 
CBDCs can create greater resilience for domestic 
payment systems and foster more competition, 
which may lead to better access to money, increase 
efficiency in payments, and in turn lower transac-
tion costs. CBDCs can also improve transparency 
in money flows and could help reduce currency 
substitution (when a country uses a foreign 
currency in addition to, or instead of, its own).

While a CBDC may have many potential 
benefits on paper, central banks will first need to 
determine if there is a compelling case to adopt 
them in their jurisdictions, including if there will 
be sufficient demand. Some have decided there is 
not, at least for now, and many are still grappling 
with this question. 

Additionally, issuing CBDCs comes with risks 
that central banks need to consider. Users might 
withdraw too much money from banks all at once 
to purchase CBDCs, which could trigger a crisis. 
Central banks will also need to weigh their capaci-
ty to manage risks posed by cyberattacks, while 
also ensuring data privacy and financial integrity.

日益流行
在过去几年里，针对央行数字货币的研发呈爆发式增长，全球有15个试点项目正在进行，另有15个项目处于进阶研究阶段。
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来源：CBDC Tracker (cbdctracker.org)。该图表按月显示了全球央行数字货币的状况。概念验证 = 进阶研究阶段。

THE ASCENT OF CBDCs
More than half of the world’s central banks are exploring or developing digital currencies. 

央行数字货币是一种由中央银行发行和监
管的数字货币。因此，与加密资产不同，它们的安
全性更高、波动更低。

有些人可能会认为央行数字货币是个新概念，
但实际上它已经存在约三十年了。1993年，芬兰银行
推出了Avant智能卡系统，这是一种电子形式的货币。
虽然该系统最终在21世纪头十年初被淘汰，但它可
以被视作世界上首个央行数字货币。

但直到最近，针对央行数字货币的研究才在
全球范围内激增。当前，世界各国的中央银行都
在探索各种潜在好处，包括其能如何提高支付
系统的效率和安全性。

截至2022年7月，已有近100个央行数字货币处
于研究或开发阶段，有两个已完全投入使用：2021
年10月尼日利亚推出的“e奈拉”（e-Naira）、2020年
10月巴哈马推出的“沙元”（Sand Dollar）。

各国探索和发行央行数字货币的动机不尽
相同，就巴哈马而言，该国需要为30多个有人
居住的岛屿上未享受银行服务和服务不足的群

体提供金融服务，这是该国央行建设现代支付
系统的主要动力之一。

主要专家认为，除了推进普惠金融之外，央行
数字货币还可以增强国内支付系统的韧性并促进
竞争，这可以增加资金获取的便利性、提高支付效
率，并降低交易成本。央行数字货币还可以提高资
金流动的透明度，有助于减少货币替代。

虽然央行数字货币在理论上可能具有很多潜在
的好处，但央行必须首先确定是否有令人信服的理
由来采用它们，包括需求是否充足。有些央行已明
确表示理由尚不充分，至少目前是这样。 

而且，发行央行数字货币伴随风险，央行需要
加以考虑。用户可能会一次性从银行提取过多资
金来购买央行数字货币，这可能会引发危机。央行
还需要考虑是否有能力管理网络攻击带来的风险，
同时确保数据隐私和金融诚信。 

安德鲁·斯坦利（ANDREW STANLEY）是
《金融与发展》工作人员。

全球逾半数中央银行正在探索或开发数字货币
央行数字货币的兴起
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央行数字货币的培育
中央银行正处于评估央行数字货币效益和风险、并考虑如何以最有效的方式采用的不同开发阶段。
（指定时期各国央行数字货币的开发状况）
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来源：CBDC Tracker (cbdctracker.org)。
注释：该地图同时显示了零售型和批发型央行数字货币。
一个国家可以有多种央行数字货币；该地图显示了每个国家央
行数字货币最先进的发展阶段。地图上显示的边界、颜色、名
称和任何其他信息并不表示IMF对任何领土的法律地位所做的
评判或对此类边界的认可或接受。
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