N

£l
* B

Financial Technology

BEANRME ST
F i ST

Analysis of Digital RMB and the Bond Business of
Securities Firms

o FE BNE EEE

1 E: REA014EEREHRITECF M RR202 2RI AR T ART (e-CNY) |,
MR BE, EAANRTEEE, B ARTEXSEAN ST, Sk Emgim, 6FElis
AR T AR, FRNET, B, Bl A EERITRES S H Y, G RITIN P
Al I S5 i s TIPS . B BEBEAHSC IR B MBOR 5538 5 . it SR % i F =z 2
B NRMBSEW, 53 Hrfes N R M5 5 20l 55 B Rem . $RBT 75 i ks ) 75 2, P8 AR
MR THFEGFSE P RIBAAHEEEL,

K Ber ARM EHAT 5L

Abstract: China officially began research on a central bank digital currency in 2014 and launched a
pilot program for a digital renminbi (also known as e-CNY) on a national scale in 2021. In the period since
those initial steps were taken, there have been significant achievements. As a new form of the national currency,
digital renminbi will have an important impact on the domestic financial market and the real economy. As
bonds are an important financial instrument, this study focuses on the digital currency's impact on the domestic
financial system. The study concludes that digital renminbi will have a significant effect on credit ratings of
enterprises issuing bonds and financial data disclosed at the time of bond issuances. The effects will also be
seen in fiscal and monetary policies related to bond investment and bond trading, as well as bond custody and
liquidation. Digital renminbi will also have great significance in the further development of the bond business

of securities firms.
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