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Abstract

With the development of digital finance, several countries have begun developing their own Central
Bank Digital Currencies (CBDCs), aiming to enhance digital financial services while maintaining the
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legal status of their sovereign currencies and further promoting trade upgrades. As the construction
of the China-ASEAN Free Trade Area deepens and the Regional Comprehensive Economic Partnership
(RCEP) is fully implemented, cross-border financial cooperation between China and ASEAN countries
has steadily intensified, providing abundant business application scenarios for the cooperative de-
velopment of CBDCs. This article analyzes CBDC projects and multilateral currency cooperation be-
tween China and ASEAN, highlighting the challenges that may arise in the future of CBDC coopera-
tion under the China-ASEAN Free Trade Area. It suggests that CBDC cooperation is a systemic pro-
cess requiring coordinated development among different countries, alongside the improvement
and strengthening of relevant regulatory mechanisms. China can leverage the China-ASEAN Free
Trade Area to extend CBDC cooperation to other nations, thereby promoting the internationaliza-
tion of the digital RMB.
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1. 5|8

AR, H TS I 7R RGER 22 AN [R] R REA0M 0% 1, W BRI\ Libra 55, S S 25 5 4 b0 K JE
% B RATS Ly WA 5 K AT CBDC, Wi+ N R AT 360 B 0e 8555 . i B il SR AT i 2o
B 2023 4 6 H, &BILA 45 MFE CBDCHIH, 7 MUK CBDCHIH. HET, o7 ARMRMHS R
AT mERAT. BEEERSMNRIEERR. SEZUIFGEKE CBDC, &K AEn U mET-4
Rl 55 )7 B L R AME R M. T E SRR E RS SR A ERR B PR, @R Wt 5.
PR EIBGE AT 5 E K@ R G 1ER R[], CBDC AERAE T TR =, B0 AH R
PEELIH AR, AAEE S EZ KR 5 E1E. SRk, RERHHSE. HES5REE N
KEAGIE:, HRETRERAGEE DG AT ANRT, MUFT ANRMEPRS EAER BN, &
ReA AR TS SO A3, IRAGIR MATEM T BE SRS, 4edr XN I &Raise . S8, 4rrfre AR
MAE R IUARAE 5 TS AN L& 2 R AR 2 A, T o 52205 1) M 6 A58 DL B 2R B b DX 8 N R T 32
BRI, JC R AT S Tu i) 32 S AL, TS L RGeS BRI BRI, R S AL,
Ja XA A, HESE T NIRMAE R B IXAE A . ASCryt st B BIAE5E S7E T % CBDC 1wt 7t i
AT G FIREE, BAARS CBDC X [ - < B B 5 X B 55 5 T H sz FUK J& .
2. RITHFIRDBLL

JAT 47 5% M (CBDC, Central Bank Digital Currency) & —#f H 1 S 847 & AT B BB ek e o m,
FEAMFET AX B iz O BT R R, JFRES TN v Ie ik & (2], 2018 23 H 9 H, £+ =
Jea BN K — kWi o b, AR E N REUTAT A E N N R E 7% 8 27 08 MdhAT 1 VR e ke«
777X AT(DCEP, Digital Currency Electronic Payment)&F] A INZEF AR KT FZHANRT, A
ARemmErE, BAEZDENIE, FN SR mASA T N RR R . 87 1t M R AT FiE &
BAEHIRPOEOR P SCRE T, M — N2 MR R, XEBZES W 7 2R e
FRMAERR FREHET, EA LEMERM, Ly LR2EERT, WER A s R
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REBT T . 5 H AT AR A K 7 B AT i 1 B AR LE, V5 ey B R AR R - 3R B T AR € 1,
FERR AR 2 Ak, BRI RE ), N NSO EE RS, JFR T BT TR AT R REAL[3]. XAV RE S 4F
W55 T KA, T DN R A5t MR R A R TR, RO S R AR e 35 e Sk At

PAT 7 BT AL RAT N G T 5 A R AT DLy %45 R r-CBDC At w-CBDC (L4 1): %45
TG ATH 7 5% T (Retail CBDC)EHR H1 JAT AAT 1 — M ET AN A B 732 TR, B 530
Mgt SAEGRE ST TEAR, TERRATH IR RAT BEERAT T T M, M AR
M ARAT BB =5 ST U K L7 A e e AT BME N — AT Lk #6054 TR, SEA KB g1
ST AR B AN R . SR L AT H7 3% i (Wholesale CBDO) & H1 AT RAT MALZ B M, JLIH 17 1% 5
SRR ST I S SRR, AR AT P . SR AT 7 08 T i R D Re /e it
MR Bt SANE SRS BT 8 2, AR e Rl e 2 IO R A 22 4k (4]

Table 1. The difference between w-CBDC and r-CBDC
= 1. fERBIYTHFEMMEERRITHRFTERAXH

R B 7 8 T T TR T

gipapg UGB, ORI EERT pwa g, TR
gy R COPC BERIERIRCS BRI sgem cepe s iR b
g MRTCBDCHERMATAE, Fiaas o CBOC IR BAHCNEURK

REBMELARGRIL A2 21 Rl Ho %2 AP AL 7 CBDC T 5T 9291

T4t 1 CBDC S AL, R
GRSl T A R A ST,
SEFR P M R (.

F CBDC 7 E (Y AL RN
R B2 (52 5 B PR 1 L

3. FE - FHERITHFETEZRIK
3.1. BERITHFETEARARK

A BRG] N AT B 7 T A AR s 205k, 1 B AT X — AR T e A . FAAE 2014 4,
o E N RATF B B Mt 7, IFdar 1 BN RARATECF I s T i B0 N R T 196 S A4 R
WA DC/EP IS N e-CNY . M 2019 fFJR A 2024 4F 3 H, Hr AR TS cy e E 17
AT 26 AN, FA AR VIR WABATIY )R I T AR VR . A N RARAT 7R IX
A DXCHE T e AR APP, JET 2022 R H T AR M IERGIAN MO B figeit. AR E PR e
HAE 2009 Et g sh. FET7 H, HEANRSAT. WEGEE. @S, WeaE. EXRBSERSRES
AR T (ESERH NRMEFRSEEIME) » EEANRTERLIERF M. VIS XA
BT, USSR 5 &5V s T N\RMIEE 2. A, PEETEBERAR S TEAR
BATZE T T ARMSEFREE) , ERBONES T 9 NRMEERIT, # 7 ANR TS5
HEAIEATREA. 2011 F 1 H, HEANREBAT KA T (B EER AR BEF XSGR INE) ,
— B AR T ERMORE. TR, NRMEETRAMEHEEYT RE2E, HAESKEEA
SAG TSR Z 1 P A T . BEE TR AT EIENIE AR/, S JGTE BB SOAT R A 7SRO TR D
NR MBS RGN B ZHHRB T 27 EE . X — RGEMES AN 1 6 e 4 5 S Rt
JBOHFE A B A Sy, TR HAT AW EE R, ARA UL, ANRMESE SR R R R
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] = 30 0 B [ s B 10 A R B AN RS« 297 B YR Br et . F SRR RS a], Sl sk e
) g AR

3.2. FBERRITHFHEHRRIK

RZR B HAEE R T XA fE, MERESFANSCESKE, “H ez ik’ g,
WAATHI AL B SR XIS — RAE G, eI Moy E - R AR IX R S
ML A I EERNS]. WRE K —HAATEmMEE M, B 2019 400k, EANRBATHS T
A AR ARSI, JFT 2023 424 K3 23 M AHIX . EREEFIGER 2 OO g T AR I I C
{5, CBDC JEI & aHTn] LALE & 8 i BEAR A 5 BUAS I3 s 03 R el Ml it B AE S, (23t
W R SR e (6] E F S R HELR 5 22 B AR AT IEAE AT XG4 A H m-CBDCBridgeProject,
B EWT 5T CBDC TEB S AT R, X ANHT 0 H 0 —MiE 2 H ST B R R4 “aE M
%7 [7]e AFEZRP) CBDC ML “FEREMLE” 1 RATAAFE IR RIG g7 0% M 00 sh i, 28 R o 2% 2k
TH N Corda MIXHEE V&, SLILT sXf miZ AL, IR T %= 0 2 Ve s T B 5 S 4]
R [8]. I ZEE KA A4T(NBC) 5 H AKX 23 &) Soramitsu — & ] JFYE X BefE HELE T & T Bakong %
%i, Bakong X s AT RS 2582 B AUS T 2020 48 10 HIERHEH, & — MR h T B 7% m
(CBDC), AT JLERAT MG IRMEE TS A&, BarCHa% 790 JTHF, RIfZES R EE XK
ME— TE FCHE AT B B M 5K

4. PE - FERITHFETNEES LR

RATHCF LM AE A 5 BN, POV AR ARSI E R HRXIFARRER T AR TA
A DU — e B B S B A N R E PR R . SEbr b, BFEARMEEL S CAH — i,
BRACTT T A AR T 4R R KRt R BT EEAE ], BB RE 2GRS D s s g, “ig b2z
B ARSI M BRI BT AR AT (AT B e S LU B 52 5 X T 0 55— R P11 28 4
OE BT B AE T E - KA X P R R T A AR E L

4.1. “BLLZAZR" EoEEERFRTAE

2015 FFESS R AT T (HESIL R 20 2 BV A 21 iy B2 g 2 I E S 54780 . Ko E
PR BN GE 2 BRIV IE . SR R 22 2 MR AR B . PRFRE S S I . PRAIE ST T B I i
ARV BN SRS E S 1Rg1e, RSN — . FNEhr—r, “H L2928 BT
(B8 T XA B P C O T E 5 AR B B AR e 2 —, AT IR M aE U 1. #%
P SERE, 5 SR [ AL T 5 5 IR B R AR e ey e Mt AT 455, M AEARKRE S B2t 1
Hh ] 5 2R B TR S i D T A SRR A i

AR o B B A AT 2023 ST =F M, R B AR R P I K SR S Ak . B 2013
Gl BR T AR BRI BOR, T SIRE X Z 18 15 5 BUE SR K, 8 o [E A1 52 P i LA g Tt
2023 47, “aliBR 7 AHICER SR E X AR S5 P o B BT 32.27%, RO E AR SRS KRB B
2o BEHEZIX BN DA 2 AU R S SRR, SRS IR O
g7 IR R AT R I TSR TR . B PR 5 5 S OB A U, N R T B 5T SO R g R
A, HEEHA AN RTEEE S TR, @ AR S s e s m X, =274
TrA o BB R [9]. NRMBEEHENEFRK, WEET MBI 5 PN 2E T 1%
KA. ARV E SHESE M B M TR S MR AR WL, ARG HE SRR
SRRSO T BSOS

i
=
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4.2. EMERRMER PIRITHEERF EMS{ERHR T A

H 2013 4 10 o E 52 6 57 0 P B A Bt £ 53 AR AT QAR AT Ak, R FERIIYI 2 2137 K B 51 Joi
€, [AREE L EAAEFRZETZ BN 53R, N Al £ SO0 B 7 R I H adia vl WARAT
HEMEH M. 2014 4 10 H, HHERAGGRREZSE T CFRIRATHER) » HET 2015 44
57 MEFIFLE (EBATIED » RS WEATAE RS 12 A B8z /P EE R ESIFEET I
IMFEAE BT BT VAT, MEBAT AIRAS 7B XK EARAT AR R R A A2, B nss 1 A [ 4E SRl
VAU BT TSN, SRAN 1 X 38 fhh B A B ISR o W8T B SO NE E BT IR 2
FEALBLBOT e 7B ERIE, A /sl 1 id e By B A X A AR P it g

43, RIURHEHETEORERFHT AR

DL v [ K5 5% 1T L3 SO (DC/EP) A R IS, AR B 4% [ A o SRARAT 7T DA PR L ) s 57— MLy
S ERIE P AR AR ) XA S5 S 6, DMES DC/EP #EAT o880 #% . XA, o E—4 81 n]
PABR & T b AR AT £ 52 M (CBDO)ES 51 &5l 4 B Y Ap SRARAT 5 53 B 1T A AT AT XURS: A7 L e
MR I SAT 6 23 7] R A AR B 1 DL ARAT W LME P 6 BT R XA RSO A A, ik
RETR IR, AR AT R S I X B s B B AR . X — BRI LB AE T /] BUE 2 il
(RIEE BT AT WL, TRAL S B s B AT & 1 G sh 228, 82> CBDC £ [ PR ifi il Hoof 25 [ 1% 1 AL
SN, 97 A [ SR AR S SO U B BUAT AT 7 B % [ STl I A AT AN [ ) CBDC R4ES H &
B T ERL[10] 0 BT STAT X T A 22 BroR YA FHBOIB R 22, el S T SCFRFAh 5T A7 S5 AL
5, FEVFZ A RIS RGN R 2 8B S s AR BRI BESE, i T St A2 0 RIK G
IR G, RS TEIZTE LEEES, SEA 5 B K A B BB i R . i,
SEFE ) & FbR S 78 7 S B CBDC A AR IR BT B

5. PE - ZFRBFEHAIENER
5.1. BEHAEMEEIE

RAEMR I REIT IR, SILAYS 5 I RGOl B ATE A ik o] LS BB g
AR AR E: 1) JEAPRECIOU I AESE, TR (5 b AR TR . 2) SBIt A
BE 1. SRS B U SRS TR R GEM ELAE . 3) IS — (0% TR S B 5 . A OB .
B RS A RGP AR RS, LU T A OB E 8 MU BT9C, T CBDC REGEHIBS BT 3 M1
RO 920 b T SBT3 T R 6 B % FE 4 CBDC TP I 5 MW EE, 5 ) 388 60 B9 B T
M. ST SEIATIE, 5HARIT REF A AW . BT RARERSEE, hilRE
FET AR K LB R M T LA B SR 5L, b SR AT 2 (2 26 T CBDC R GE i I3 8. 35
SUMENIRE, PR O R A . AR AT R B TE R B AR R, FIA Kt
CBDC MR RIE RN . w30 A A 8 1 R B W75 4 B AR T B 0, 3 LB T 50
B LR [F 1 R G B o T
5.2. WERNE

o, WO R RSB A R W BAT % T S B M e 4 B ST 00 5 08 B R AT A
B AR ECE ST M Gek e ST — R AT RAT, (BB bR L S . i, TR
B AR TR DU B AR, B 7R B M T T R AT RO T T, TR 42 i L
O TR, RO S A . S T IR MOy 0 1T MRS 50 S A R A Bk, 5 B I e
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THEE TS FH LR TRy . WERTCIEER — i RERE PRGN, St ERER 515 SR 5
BURE T X e 2 1R

B MEMNARE RE RS & E AR RN T8 ™A —, S By B B SO M
EXMEREANK . DLE bR b s ], AR B S MR AR AE 22 R O, B R D B B R AT RS
AFCEA IO E 2K, I By 587 28 5 I AHE BB N EAT, RSP M OQIEHEE L. 110 5% [ DD
By BT RS WIA E AR SE, MEADG SRS, DUCEOR G R UM 807 527 A 5L 55 I A —
ATNHEN o BEAk, BEE SRR SRR, & R E B I MR AE bR, SRR T
AR AT RIS X LEARAL

BUAT 10 B 10 MRV U 2R 1 R 5 0 12 8 MO B T B R, 7 B SO R B T R AT
AN [ 2 18] B M HATT (11 ] Rpl R AR SGEOR AN & B M DLRHEE Ry, A2 VR 7 ) B
AR SRAE P - 2R R TR RE R S A R B I ECK MR AL, FTRE & B E HLE AR, BET 8RR A
e ) o P A P RGO B TREAT B 32 5, SEANUANR R E 27 S AR A B, thoa]
HE S0 ML I < R G LAY DU

5.3. BB =) RR

B EPRAET, Ebr e AR RAREE. ERMERKNTEST, TR, BUfR
PG B A RAME AR E K, RAFTRES 2R Ak FE o 4R AT 807 52 M (CBDC), XA F] BEXT e fa
SER B . BARRIL: 1) v SRHRAT St 5% B AR ST PR RO W] RETE RS BIARIE; 2) fR5E0%
LRI AR RE SR — RB SN, B0 & @k 5™ Rl vE e e 3) TR BE AR AR AL AT BE 51 K
Rt EL, BETINR SRR A IR, X PR YA R R .

6. &t

M E e — MEFETHER . RN AGIEERE, HEBTIRmEEE R, fEHEst T 8y bt
MEfER R, JE RS 48 T N BT AE o 360 AR B DX A Y B, R A BT 1 00 B 1T EL AL
i, HESNEER T MAENUR AR, JF 583 AN SRA R R B AT I E AL aT, TE - RKEZ
A B A AT R AT, o8 T sRAh Bt E RN AN 2, dEdr B - 2080 B T IX e mfa e, 52
DEREX (A e v ALk (e o i Th= X (RN Ibu R S C i 2R e« 6 TR (SUN S SR S ESIVAS PN SR g e 3
P, SE3RIE B DT T MBS B B, MR AR AR, AN AE DR E BRSSO B R RIS, 4 0T
JSEXT Rl ARG BT RE 7o BEAL, SeATH 5% T(CBDCO)E H [ - AR B F o B2 55 DX B b O B I 22 2
PRk, B AR P R AN B A R, KRG 5 AR T SO R W O R R
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