KA, AR | RITHFETHEEMNE

AR
S e 2 A e A
Y47 B B Y B A
® B I =
W OE TR mIEN SRR B EeE, S E A B A B85k,

HABRMEEME, ASCET G20 I EamE ik RER, MRITRFRMBERFEDIA, ik
BT % B BRI R Y AT R BT B SO A B B SO DL S 35S A SR U B S, IR BRI
HIHRAT RO BB ARRHIE S % BRI R AW B — & BEEkE, SREM, R
BT REAS M Rl 55 T4 S A R 00 xRl ke 55 IS A A LN RE I Ml R . — T, BT T
MOMLA, RATECF BT AE B AL ST, RSB S 2R, H—Jrm, T “H
AORLA, RATRCF BT REB ARSI AT A SR FIPE, $2TH AR 55 B REAL KT, IR IR HERE BE S AR A
WA ASCORAERT R WY B R A U B N R WF R AR, 48 Be 743 A # H M B sk K
xR B 10T ) 43 BT HE SR AN B UE SR o

KEIR RATETHRM O WELER ERAY BRAED 4/
O
R R s 2 45 05 T 30 4o 0

N, RATECT R TRERS AL & A AR AR L
e Y 2B S A R A Rt A B2 5 S A A
e (A2, 2022), mMERIIL, SRATH
FHUT RIS -5 5% BAT Sk L N AE R
BHE, X—MERERERESTZ
Kt

FAL L, RATHCF ST WA Rl R
BT IR A B BB, AR RX B i HE S S
i, ST EEEREA REEE
Bk, BEMBTEMRRARRE E ok 4 AR T

AR, RATEF b M 5 il g %
AR RIEE PREEARAT (BIS) Ry,
R 2024 4EF), PR 94% 1Y ERATAE
TR 5 AT 8 B M e TAE,
PR RATIEE AT RITEHF R M RGN
IR B A Kl i, H, [k Ea
Bt (Financial Inclusion, t4fF “4mtfs”)
K e—H V2 B Z AT AR AT H
A EZE ML (lorio et al., 2024), 4
FAE, RATFHEHRTHF T EER

B SIATRCR, HSRE R A A AR T
B ECRORHETE RS, T A AT A BT
TR EZR T R B B S A RCR AN
S, BRSSP, Ml il
KE, JE, P, BisS. maEE

M. RTINSk
ARE . SRR ICEW 2 . 59 BRI IR
55 A e Rl A SR R, Bk
Hi, FPAM G20 ¥ E s iRk & (G20
Financial Inclusion Indicators) $EfTER AT,

FA, PEARKFUWEARFLEEE, FPEAMAL&ARHA LT, BRTPIHTHHALR; ML, vE

ARK & & rkATHA TP 85 510 R
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G20 4 A FE AR R R = 4E B2 A
B E SRR R, —RaeRRkS
AR, RIZ AR A 6 R 55 9 ALA A1
WAL, AFEERATM AR B REL AL
fEICREEE; —REemMksmmEo, &
BHIX A RS 5 ERIRSHE L, EIEHR
Ik o, W% =%
AR B, ARG B E L. Y
LA FIME 7 R 45 (G20, 2016), Hor,
AT AN S O 4R AR 20 A AL 45 AN =5
KON PC R T bR o5 G O, Bl 4
ARy 7, R STSE AR R S T 4
Ak 55 20R, RIS E R “H7,

BEE T AR R BH O H e $2 18, %X
FEESRITEEH SR ER (BT
B L, 2018 5 X|HESF, 2021), FEMK
TR T, G20 MARH (G20 %3 A il
= E WY (G20 High-Level Principles for
I
Rz 48—Vl A BT 4 Al IR 55 DA
P S RATE, BT R AN
TCYE AT A R Rk 55 Bk = <5 Rl R 55 i A
PRALH L MR R EM A ARSS . R,
A AR R B AN A G20 3 B Rl 48
PR R, X B T RO AR
HERBRER, Mak T RITHF 5
MRS, WIS, RIS TE S
24 R R R R )R )

K E AT AT N R
SR, S HE=Ehasiiii, 2R
TR T NR AP, Hr, #f
I E R kR — R N RMAF &
W VIES F 4, T E N REAT R

Digital Financial Inclusion),

(P EBeE R TSR A ) ©
BIEda i, “ArE NRMET MO EN, £
BN TEENM, DRI S EKF
R, HERT ST EARMER N HE
A FRANTE . 2023 4F 10 ), [ 55 B Ao
A € T 0 R e v SR K R ) S
BILY, MIBCRJZ MRy A\ R AT & i
MAR T E B SR SBERT, Bz 2024
6 IR, BE ARMESRTE 17 MEIH)
26 MK PET Tk, RIS HIL T
feoe, WERMAERE, BUCURK, BHFE
I7. MRS, BEREE. /Ml R g5 A
G, © MBITF R RRBCRE, BHFEAR
TR DASE 2 38 588 S A R 55 T 3RAGIE . A
S RAS . SETE A b il R A 4E 4
ST 8 3 4 5 07 TR B 2 i
& (BRK#E, 2021), [N, HEARRT
Z 515 mAr (mBridge) 5 H HEIE 14t
RALRATHCF B TR T3 5 R B
YRR, AR SRATRC 52 T REAE R 5 52 S At
AR 50%, DISLRTE T BE 5T ST
Bk,

YT, ARSCHET G20 E AR
ARIEZR, MRITEF SR MEARREYIA,
S A AN S Z AT B B T
Bl SOy, A2l AT DA B B S A 2
(0 PRt BRI AT BT BT T RO FFAE
HEBEeMARMEEH “BAR - 257
PR, FRIRR RATECT B A
Rl AR AARKEORFEE AN, N
B b R PSR AT RO B T A AN (SR
HIE S RESE,

O THERER: FEARLT, http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4293590/index.html,
@  HAERR: FEARLAT, https:/mp.weixin.qq.com/s/25TWqOCyc5sJ5jmI2emT7Q.
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Currency, CBDC) J& 4 i <5 il B 45 G 11
HEAQR, BAEEWAETEE. B
SARAT SO AT 3 B i 2R I,
RATHCF B TR AR IR P AL . B
FE AT T BOLTE A M (E AT i Y L ARAT
ffit (CPMI, 2018), MRAEMEHIHFAN,
JAT R B T 2 o BN R B
i, Horr, BE R AT RO T B )
KNREFT, BT HENZ S, HENHE
AORNTE s Tt & B R AT R 2 T R
Ta R E) A2 5 16 8, SRR SE A
WA 555

S, ERmges e,
FEHRTHF RN SR BA K
U, XAEHCF)Z A B R ekdt, A
EHEER, HeMRITHT o mEE T
FE R MIEE, #e b M R fe, LAE
FAGAER S, RIEEMERNTRE. A
BT RE, BHSERZHERM “h
JLERAT - BOLARAT” MRUR A AT E
R RATHCF IR MR AT 5800, d el
Fr B LR AT 1 E R R ARAT TR ST ik =
B B AT B B8 s AT i S Bl it o 2R AT
e E B (BIS, 2020), i H H A M
I AR LR K AT I 288 A R F R AL i R A
F, HEREAIL MR, NEER
XE, RITHFETUABFIEAAFE, 5
ST A TE B B 415 5 F A48 PR 5 TR A
BRER, XMEHRITHFE ML S E
INAESE, (7] I REAS 8 3t = & B8 T <2 & il
TR, DA B S ERAT R 5T MUK,
T SRS T B Rl 55

B2 T N BE A A Y

o

RR, WE | RAMEEHE BN E %‘ﬁ

E® B ST VAR R A SR SR
G M e A XM, FE
BRATHFE S M E R AT R, BA
W Eaet, R, FERfTHRFER MK
THH 78 W T X 28 TE B 4 S A A
R FTEEAVERE eE Bk, '
5e, RATHFRMARE TR LIRS
F, EIEEEEAT, 2B, HIREE,
BB [ W AE 2 A A T B B T R
(REERf) S, 835 R ERLITEH
FRARGEGWRB ARG (FPS) S
(Kosse & Mattei, 2023), MIMTERCE A%
RS B AT R 58 A o4 AT
AL, TR, T TR ER A b DX 0 2 KL
R A, HRATSE SR B = A0S 0L,
VI 2 B K #RRF B 2 ST AR AL T A
EEMRATHF M ED, XEEE
AU AT BT 57 T AR A8 TR B 4k S AS Rl 44
FRTHAR TR E L. B&fa, e
HEREGY (THhREN), XRBEMIT
B 5 T DO T 30 34 45 T B 4 S AT Y
—NEBREA, WAESEMNRITHER D
RERS + & AT F B =,

AR JZT, RATHF M AT, T
HEMERMIATHFHRTREH, fHail
A BRSO AT Rk it A S5
TR R FEETRETESSE, T
P E MK B AR A B, AT
T RGOy T EE A AT, R T, Ik
FATHEATES S, AP AR [F) [ 8 A4 X
Z AL EE A AR HE TN, Hodr, AR
AT (WArse 22 REfT) A T Hb
WESBE R IIRE. MR FER T RS
BT kAR &, X—KFPFET
AR s s - R mfe, I S B0 45 5%
%, MM/ T o0 EE = 45 A e
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(CPMI, 2019), [A]if, T AakAd
AP EAMGE—IREIL I, BB
BORFF A, MR RATHCT B AR AR 55 7]
SRR, Bl — bk Oy A Bk,
FEARBEES I X & KA (7 %24 x365) Ay
BT IRSS . Gi— BB EAR e, 1R
Sy lEWINE, AR KU AR XU 2
MR T BUA 25 58 34 8 28

R, 28 BLRATHCT B T )
4z B RICHE PR A (5 SO A o ale
MEA L, Mk SR HE A H#iK
FACRIIFAG, AL ST A s X285
AR 85 T B 48 AR A9 St DU 4 B A 42
AR, R —EEATER R, A&
SR, A BRI B R A Ty
AT, X 28 Pt E A% A o B0 SR A Y
Sl B RA T B AR A, AT R 2
fiPa LR S B R N U R N 72024
FACSATHYE TR, $R = B s
SRR, RIS R e, Atk
AT R 5T TR I 85 S AR it B A
PAED KRGV T, LA AL 8]
PEHE ST SR MR A R TT 58, (R db BS 4552
Gy VEAIERL, Wb A O R G R
S R A R P A, )3 IO R Y B B
SAMAZR ., BT, 28 G20 G E
PR AR v R R e KT ) = AR
A DA gzl AR 55 m] AR S S R DL, el
e 55 Jo B 0 A LT SR AT RO B T WK AE
e EE (&1),
=, RATHCF S mAE ENE: BT
TR

SEAY, BRI ORI B2 A o A Y

GRS, HAE AR —EH ARH R
SR S5 PTARES RS DLPR A A R

R TERR, RIETHARTE, R 2021
R, RERTLE N 76% KR ATEART T
ZWEVMARS, FHTHEEH, i
FAMELE, X— U BIAHEET 2011 4R48 00 T
25 AR, XY K BB T B AT
R s FE R R ST R AR IR & Uk,
BCAE N2 32 ¥ 30 SIS U143 3l 02 57% Fi
95% (Demergiic-Kunt et al., 2022),

BRSNS AT S TO I 43 A T o
B 2B 71, HENEERE
Bk E, B3 E oI a ATz
FIARX S EE R, &E MO
RPRFFIEAC ORI, 2024), HARy
JRRZZ TR — a5 Sl Kk
JBL S P TEZE e, BB ML X FIRE IR BE 4
fil B Rl 5 A IR R ER A
EXtaRAL “BREAEET, BT RS
B s R H AR B SRR, =&
T 08 1 75 WL M DA B et . I, M
il % 25 JF 1E 2 T 1 Bl ok 1 3 48 75 R
AR IATECA B AT A YR R S AR IE
KAFFHARRMNZE, K [E]XE DA Wi 2%
o MoK, ERITHF M)
ASF 1 322 B ARG T RE A MR 25 AN R SR A
JZ TN T R B 7 58, WA
W SCAHAR R PR BERN T, AT #h R S
PR, RSB AT B Z R, R
MK 4 il i 55 P A5 B A5l A7 00 77 T #E 2 3
HEMARE,

(=) RITHFEMRRBFUZM
h5R

DI (A <5 i I 55 S T 687 ) 1) il e
EHHE SRR RPN E AN, BRI
KIBER SRR BN A, KREPER
< il IR 95 78 TR AT 3T i IX 4 i EE
PEm, RO FI R I X8 ARG R A
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k%5250, XFF-i 2 4 Rl LA A 52
R I ECE, M2 RS (8] e T8 7 5K
MWahBREA ) B, B &
BE., SMAEERRLFEIEHNLER.
TEA RS BEHIX, A REH B
RE 788 T Ho At SOA Oy S Bl 32 4 i 55
HugE il &7 HER S, 74 ek
FI 4 (Carstens, 2022), Xfit, ZETLE
RATEF BRI I T “IR AR
A7 MBELSAT %, ALk R X5
HIRF AT e TS0 H A T8 F B .
F—, T B AR
FEHOR T 4RATIR R R, T &AL 78
i PSR EARE AN ERHLIX, BT
e R LB AAR,  IX A AR T SR AT IR
P BB R 3E 1 7% 30 S A R B 4
AR Ss. M “IRPMAREAT BRI ARk
TR B AR B W] ARNHOR K - 57, 3

S 5
G DDA ;

KA, AR | RITHFETHEEMNE

BRMSHE
=ITIR

; ERIARISE
1 aBItsSE
| ABER

| A REHFHZ

UESEE

AR
FBEKT
Tt s .
LSERM LRIRSS
= WEE |
)
EZENA .
EF B ois |

TR G R S5 RE DAk B 1) iz b DX R
ZRAE. La. BRI RS (BK
7, 2020 ; Ozili, 2023),

B, ZIRT 4[5 E B
T, 12 HIXE AT R4 b3 AT, AT
BFE DB LTI RT A — e RR b
Y TIZ A, BN, BEE TR A S TEL
FH MR IEER R e RAEM 48 78 570
R A BR mk V% A ) 2% 78 5 1) b XK 384 A Y
W7, THPRF AT R ST T AT I
W TR L A S, FEZIT Rt
JEAT H T 5% AR B RE R 2 8] S5 5L B
%, MARLEFmEGEAFRG (Auver et al.,
2022) 5 FhEW R RATECF ST MHRA
AR, TR OU T R] AR A RS
s Fe AT % 5 R BE SZAF (Armas
etal., 2022) ; HE AN RBITHEEGET
Wi S (NFC) /) “fii—#tE” # =,
TEBEMTEL KM TRRRBIEE RS, E
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P 185 S AR AT O AR AR A 1 B 4 S AT o H 1 [
P& fE, AR TIRE (Polaris) HiH,
2023 4 10 H, FT Polaris I H 194056 15
O, E R ERERT AN (B
% iT15 ) (High-level Design Guide for
Offline Payments), RGEMH T RITEHF T
B ST E LS BORFT S, HHXTE
LA PRR: . RGESCHF, SIS
AR TSR, A R S
AN E R RATHF B T R G iR
%%,

B=, BERERGE T BB A
M55 AETE R ME, BEOSIEZAERE(R, FRHE
T 25 55 S5 R =2 2 30 6 0 1 i il Al 55
e ESA RN B N Z —, BEMNEFRE
ULE, BBRHERZE SR %M. 1T8hEE
FOJRETIAFE TR RR ], A TR
) B R A i B AR S T T AR R, W
BLEF X X — B A 7 4 Al o 1) O
fb. BhskAb, DA B il 55 se g 1) 52
REGAREARIR S . T AR,
T e L O HE H IR T AT E A i id
e A T B, Hl, Mkt
AERXAFIE R R 2T S
AT B S HRAT R R0, WE
FENWAHE L5 THZ, RIEEEE
MEChZH, AR R 5mt, 25
7 N Rl R ) 32w AR AT A S AL
FFHARHE T3 F&. ST, S
B, AR SR A, AANE AT
AN B AR 2% A AR AR B (LS8 0] ) S A R
%o [N, ERREFERTEE, ERITE
FHRMEERT BT P, EHEERE.
i, WERAT DAIIAGE & 5 5 AT B
2B B (Auer et al., 2022),
FEAR AT RBCA DL RO T4, 3R = AT

B b i T

MPA BT RE, *T H s s At
JIT e DAZE 5 2 A KRR, AT RO 0T
M RES DAL A A SEY 7 SR B IR 55, BEHT
HoAh R T B ST R T, TR RN
XUERAS 5L FaRiRsE o, A
e i AR E M &, WEDT &
(2023) fEBECF NIRRT “HE B ASE
" AT T SRR T, SR A, BFEA
P T3 A B8 J i b i T DXt 2 e i
JEIKF,  HWHE Gt < il 5% A1 3 22 1 v P
WX AR P, R T RATEF R M
R E A AT A T TR EEAEH

W, EEATEERNE, BT AR
AR B SR BR 1 4 2 U BR324 R 1 48
ARHERR IRIAE, N R 36 1 4 il e 32 3
E Rty k3, R R T
B R G R e mdil Fe, TaER, v E
FAH H G A iz B i) SWIFT
ERGE, N HbPENG A E E 0 545 5
MRS, HZEIRERZ SRR
TS, AT R R E T E B R A
RPN B, A A AT E b
M R GEWAR 2 [ 52 g A R 3 — o) i i) —
WA %, WP H, B, ZNmEHLAE
2 R 32 B 45 Rl 1 A [ A PR T AT
FHMRM R, Hui& EIEEIRR T
RATHF DS ARG RZ ET 4010
XA R A, BBUAZ PO, mia
PR 7 S I B S A AR T E B S 5E
S g— ek CRFF 4, 2024), FEiX
MIEOLT, & EBEPEREBE —EBRE
RN SWIFT RGEAIHKHT, DAMER &
HRGKEZ AR, M55 ARS8 “R
AL BYSem, AL R R P Y
1+ 13455 (Kuehnlenz et al., 2023),
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T FERAT B e BkE A o, it 20%
HZVIE N, “SRZAEET A &Rk
F R (Demergiic-Kunt et al., 2022),
Gupta et al. (2023) AN, W5 X, IS
BB, e KU, R A Y R XU 4 XL
BINH R, PASKATHIVE. Z) P 45 0 an 2%
IR 28 #1023 52 ) 23 AR T SAT O AR
FEAEER . B, &5 PR 8 3 A ik
55 T B T AR AT S R AT 2 A R AR
1, WA R B ST A 55 v AR R A
7 B L, R, A ETEHE)T S AT
Bt mimy, HREE R S n e,
5 B IAT R BT D R BRAACRIF ), A
42 = RATECF 5T T S AT R Z AR,

TER Gy B A e T, JAT T 52 LA
EZAEHAE R, 8T A TR 1,
HA M AR A 5 fb AL AE 21,
HRERIT IR EH T ERE MRS L4, M
BT U ST ik SRR, Z4a%
P RATECT 0T R G ] DAYE R IR
BB RGNS RS, X
5 ZR e F Ak B s A BT XURE % (BIS,
2020) 5 FHECT AP AL M, AT
BF M EARENNTENE (B SR
F—Ik, 2016), XEUHFSHECH RATECF BT
MR T RS 24 BLfill

B AL PRI )8 R B F LT KR &
[T v B R TR, A RAT R B Y
W T EE R F R ZR ., Ahnert et
al. (2022). Jabbar et al. (2023) % #f 5%
KW, SMRHENERL S WAETEES
PEFROR, TR R LR AL IR HE . i
YORIEAL G WA TE, BEIS SR AL AR KT o
TRFRTREZE, Wik, FZ2ERTE

RR, WE | RAMEEHE BN E %‘ﬁ

RATRCFHMIE e TR
ite Blhn, W SRATH H A SRAT I T R
TR BT R AL 5 ¢ AR (PETs),
BBR REBAE — € VU N R 32 5 401
FE R E AR AR S5 FE
AT RIF AT, AT S BUXT 52 5 Bt 14 £
1 (Panetta, 2021), AE A RABATIERT
ANRMRBT R T “nEEA" A7
%, WA UNMEES, KEEAT M CH
GHE, FREA" PRIER. “/NEE
2, RESEAT B4R, ARHER/NIE
B ST T AR P B 4 08475 “ETE A
B, ER%EA" Fon, T ARTZS
HROR S TR B T 3K, S LR P
B RBERBGUAT TR 258, TARE
RBUH PRGN S5 2, Bt i P
DAF B MRALGRTY . PR iE AR T X R
FTRCT 52 T AP Y R FA BRI 1) RLHEAT TR
WroE, HEFAFE R (Tourbillon) LiH
S THESAMBEMERIAR, RAMK
FEARTTR, K TG R A
77 B AAE B RIERIP

BRI A NAF B AL 5 (5 B
Jitl L2 Ry T 3l R TR KR < Rl AL A X
TG B RREE, BUAL, A AR AT A
EH ST iEE RITH TR MRS I
DR, BAFEREE BRI KR,
B, W ERRATIRE, RATHCE R ML
B 1R AL U ) S O SR A ECSR PR e,
JRFAILRA T AL A 7 B AE SR VR AL 55
WO L A il SRAT B B T 32 5 2K
#& (BIS, 2020), %44 (2021) 45, #F
T N R TR R R, D
BRI, BrRER R T IA R R
T3AY. R, SED AV S S RAT
P, 1t L8 F T HRAT
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RS, AR T B ISR X T X LA
TEHIEEH AR (Auer & Bohme,
2021),

BRI S, LR RIS HEARIE T AT
WFERTLEERRSELE, BN
WU B R A AR EEERE
TATIRSS AT, MR AT BEFT IH 2 AT 4L
A S A e A AU B R AL T R B EE, ik
BTz R DM A . S =

SZEE BRI SS .

. SRATRCE S . BT
“%” E‘J%W_‘%

AR AR I 4 b e 55 o v+ 20 5
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SRR AT HAY BRI T . RATEL
FhRrMmERERETEERT, #2EE
At PR A 3877 i, RS A
A HEUF AE, 2 ATCHTE i RAT 8T
BT SO RANE A FEER E, R
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S A SO BB AR ISR, RS AR BEAL
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(—) RITHFEMRUZFFETE
T

By A R B (R REAE R P52
Gy B AR R RSR, AR ER
THR P SR A, e A 25 A 6 0 e =5
B A AR 25, R REAE I [ 5Kas 75 Se ) 1
MEA (FBHEEE 45, 2015 5 Baa-F-HIH
H, 2018), {Hig, MRS RARE
AR, — R BULR R BTN AR
S5 PR ML TR AE 4 E KSR s T 3 SR ZE T,
G RGUE R AL KL, FFHE R —L

M55 T K BE B AT RS SRR, 7=k
CRIMAE” 8, XA REHE = S AR5
¥, PHAS R 55 s gt—2 48Tk, M
T 5 M35 2 4 il K S o

MBERAEE, HA R EEER
JATHCF BT T S S A M B S 25 0 T 3
&, BAEBA R AT R BoR Bl A Fr
Bk, RATECFE R TR R AT S R
RE— kA&, #E—B8 T AR, B
TR AS, FHEES A BRI — R 2
) BFA N AT B G0 BE A S AT IR R 5
M, TESCILS B A R HARVEE
DUT, JATECE DT T RRAS AR SR R 1
T, IS R gentk, FEmiE e
#r (Auer et al., 2022 ; Lannquist & Tan,
2023), MFIAERAT R SAT il 45 48 R 7 R
EH, WATEFEH TN AR T —FP R
RIS AT, H TR B — KB
JUZR AT MR 55 $ AL 78 1 28 W J) T 45 47 %
T MV AR AT 18 AT IR 55 B A4 v R A 1 £
R THTA S (EEE, 2021), XFf
TR I TS AHA R Z AL, 0
Wi &, #HESKEISMEIH, &
ZIU R RS B R AE S,

[, MHET S, RATHFR MW
YAHE B R H R A ie %, HT+EEH
FiEfg, sEEfAPERER, AR E %
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JR 55 PO RE AR SR AL RS sS4, FF DA I ARAT
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MNERHEREE, FEE KRG
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The Inclusive Value of Central Bank Digital Currencies
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Abstract As an important innovation in the field of fintech,central bank digital currency (CBDC) has significant
logical consistency with digital inclusive finance and can effectively promote its development.Based on the
framework of the G20 Financial Inclusion Indicators,this paper attempts to analyze the marginal improvement of
retail and wholesale central bank digital currencies in the fields of cash payment,mobile payment and cross-border
payment from the perspective of the technical characteristics of central bank digital currency.It also discusses the
"techno-economic" path of combining the technical characteristics of central bank digital currency with an inclusive
financial system.The results of this study show that central bank digital currency can empower the development of
inclusive finance from the following dimensions:the availability and use of financial services as well as the quality of
these services.On one hand,central bank digital currency can expand the boundaries of digital payment and increase
its acceptance.On the other hand,it can optimize payment and lending convenience,improve the sophistication of
payment services,and facilitate cross-border payments to reduce costs and boost efficiency.This paper provides a
new analytical framework and empirical evidence for steadily promoting the research and application of e-RMB and
giving full play to its inclusive value.
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