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] RAAE N, N BT A 24280 0 (7 A dan i o) B A 65 R N R T ) e TR A v O RN ME . B
BB, IR AU R AL 2 W AR, IR RN R R T <k v, HAR A [
FALTIAENF P2 o FAN R B IR I F 30, AT PAE iR 2 B IE Y MR R R M S 2L I
TR — PR B P i 5 5 RS N (I I B N B 32 % I (L0 W 72, 2 T vk B PR A 435 B2
M AR R T B —, Heyk e 0 I 4 1 5 A0 i B2 01 394 0 B2 0 LA .
VAR, 3 4R 5 AT L HLIR M S A DL B B8 8l S A A DL AR B AT A5 S R BB A 8 1 32 A
THENLRE, D E&MBHE L E R T 44 5 BAT A D7 RN 3 ik 20 % 4 T i
PR 1 o T A7 20164 B Sr 20 F AR MAAF T Br, A & M SR <k @ M E R m»
(DC/EP) ; Mo )5, Y A7 e B 548 MW 58 B A 5 17 58 N 2 IR R, 5 H05 57 0 % 2 Mo (B
), B TORR ke, H ] (6] i ek JH P 00 58 BB S A8 By < e T RR ) o BEAS TR S8 L W BT
TR B B, B8 75 LA B o i H 3k B 52 W, o T BT T VA 250 00 AH 6 B e > LA IRT R
B a5 A 2NN A, R BT T 7 5 1 0 e U 5 FA T 28 ) 8 BEA T4 o Tk
IR AZ N RIS M W BT 2 Db, B 0 i 2 RO ol 4R o, (1 7k A n) 76 5
T FANZA5E | T k£ 255 7 Tt G B4 280 T EAT IR 36 0 53 b, BILAS SR 49 S A il P88 A 5T ) R
FAAR PO T R B 0 A, DL AR i R b AU S RO FE ST T & AT g, I
iR 0T iy 1B R s 1 B 4G BAL, XS B0 BT iR T BARR T 118 R vT RE A 2 88 . e
Ab, DA SCERAR 45 & B E AR 2850, b 3 B 5% T ik A2 i B 0 77 AR 1 5 5 HL ol 2R A7
I AEE AN, BT T i A R 10t 20 T 2 i 28 5% R SR ORI AR — BT T o) 3 0 ) A e 1 1)
PR, 22 A 32 BT SE R 0 7R % 5T T %27 (Legal Tender Cases) . “ 4x 453K %2 (Gold Clauses
Cases ) 253 5] X 52 T V3 B2 Pk 00 4 SRtk 15 LR I EAT 407 ° 0 I 4Rk, (ETEBL &tk & 5 IX B bk
BT OT TR R 26 L R T R PGBRAT MBS 1 s T, B BRI SRR I B 2R
TF 45 T BT 5 3 BT i B 1), AW R A AR T L SR T A TR S A AT T H B RR
HWH B BT T %247 45 D0 AH 56 FE R 00 1 25 1 2, 2 R 5 S JEVE T s AP o) 3 P R R 6 it 45
B R B 2R B S LA, ST AR S — R RS Sy R N PR, AT S A b — MR 5
TN, Hop A RIRE th 287 L2 32 SO A B B B % HL NG 35, B2 T AR 36 SE M4 A 8e T %
TE SR HE L5 et & ST mRlcE )  fE R 45 k8 5 L4 3 U7, 48
BATE T IR & Mgk i R ATHE M, X PP as B35 2 EAUR S BT BRI ] 5 A L B4
TR 55 At 0 P2 P A A B0 P s B X A 08 ) L 55 585 BT A & S PR 1 L %2
UL RS 53 5 N FZ i A FE ST A T REBCE 200 & f1 e, 18 m AT & e
S i TR & AT £ W0 BT M, J o i) ZER BT T AE 32 i ST Al H 2 T A % A
AR DT IR B B0 520, 23 8B H A BT T & AT & K AT A B (RETh R AT 0 . e Ah, 52T
AT ST RS2 AR T (R U T RE AR AE 22 S, AR B R BT RE M) T2 A = S AT
FEHE W 4, AR R 215 T B 4 B 2 A B M AR % R 50 B AR A BR B T I, B T

Ok PRBE - G T8 T A& VR B ), BB 2R (B UHEIR ), +E S FHF SR IR AE2003 45 7, 55183—186T1 6

(@James B. Thayer, Legal Tender, Harvard Law Review, 1887-1888(2), pp.73-97; Gerard N. Magliocca, The Gold Clause Cases
and Constitutional Necessity, Florida Law Review,2012(2), pp.1243-1278.

®Bjorn Segendorf & Anna Wilbe, Does Cash Have any Future as Legal Tender? Economic Commentaries of Riksbank,
2014(9), pp.1-8.

@[] BF FhE. BHRAERR : (IR ERALHY, £ 6K PE, LA ol 20164, 5223 5.
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Toik Pl — A o S R s A RS O T, AT vk BV T B A AL A, IR R A
BEAMTMALTE 5N E RS JFRATE T, A5 ML T 5 el 3 X
TR EEEARHRBEL

R e, ASGEE T & AT 5 IGE A ¢ AR BRI SR 1851, BB 5T 5 B A I 4 PR AL,
Ak T PR LR DT T VR 2 1 BB B AT RO o R BEE G b, o3 B N R vk 2 ) B A 2 5
sear Ui, I B EE R BT 5T ik B ) B R M R B e 25

. BEmEEENIE S EER

SR BN IE SRR B vk v, 5 R K BUA A 5 5T TSI AS T B A 4, R
PR T 7 5 0 D iR PRI, SO LU 7 a0 R 18 a0 ) R S8 [ AR AT R AT L 201 2 5 —
RS O R A I 8] 5, 2 BT AE 4 @ 5T h b 2 S i 1 | &2 B8 T 5 R 47 23 3 AR i ) 52
MEEENE OEYHRIELL & 56 W B B (52T IE$E) 5 R 848 i #e, L R IARA 5630
R N S B T TR B IR X PR AR D s AR e

(=) EREFBAT & L5807 ZAREF T a9 458 H 4R

BAE =T 24800, SWMEFG S FAL B2 TR, 2R AKX R @ —Fh HE)
5% 0 AR T (token) , KRR T 308 2 B 0045 3) 7 1 £ 00 i " 7217142 2 7, 4
BT S, BB S A SIANT AR, X PIRROT  RT 4 5 b BRI (20 4
JEEET) SRR EIem . "B EIF R B A T, R T ot ol R B0 e, 1% ik
B B A 5T T A A, (HAE R B AR S T B AR R L —J7 1, FEAL S AR R
AOEH I, B T 4R d B RS — 5 8 A0SR # BT T o PR [ R % AT B0 BT TR G, R
F 5N 5 Oy BAL B Sr B T 35 55 0 B B AL, I R B i B 1) FASE | R i Zh T
TN BT S B E . 75— J7 L, AR B ELAE R, B 3o Do R IR 4 2 25 R AT A
JEAE BT TR, 03k [ £ gl AR BUAY <R T R L S8 B ST e B L B < R Bl T, X SR AR T A
2R ¥ HAG PR g 8T B0 RRAE o 55 0 IR I, Ay OB ST T B4 A 3, R I IR E T AR A A
FRA L, 0141 240452 I 2 52 T I N4 2ol b LUBE T

3K — 0, R T B T < % o ) 4 P B0 J P R A AT AT T & AT AL (B A B R B
—, DGR 32 & A7 00 H AT v 5 T A0 5% T RE Ml o 4, B 58 e HERR 1 FA NGB S A TR
B EH o, AR [ S e ) 8, 1 E A AL, AU E T A AU AR LA
FE| i T A Ak I fo i HoAE E P9 A, DA KB AGE IS4 & (proclamation ) S5 2 31 1€ AT A0
JiE bR, BB A L £ A S AR R B AR A SR o A R R B R T, ATk
B R AU a5t HEBR T FANGEFEAT & A B FIRE A0 AT THAY A i, i 5 ) FA A A A 2 A8 A 5%
T BE— 25 38 T FA NIV P2 AL o 53 4h, <P A sit il ekt FH > ) L 2 7 52 3w S AT, A B AR BT LA

(DNiall Ferguson, The Ascent of Money: A Financial History of the World, The Penguin Press, 2008, p.27.

@ “H T 1T Mt e TR B 55 R AR ERE I 18 T, JAFE A AR P REdE ;s TR R BT M R AL IR & RSk
SEBRTE B EUR G HRIE R BT .

(®Christopher M. Bruner, The Changing Face of Money, Review of Banking and Financial Law,2010(1), pp.383-406.

(@Robert G. Natelson, Paper Money and the Original Understanding of the Coinage Clause, Harvard Journal of Law & Public
Policy,2008(3), p.1017—1082.
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VIR € S A8 46 i s ZESR S BN ALAEAR, P 2 7 BB T R TB) B & T 0 B S B Se i At [
N TE s
(=) EAR A H T 5 44T 5 5 4 B 27
FEE 2T gt — 0 % g, i i S MR B, 25408 RAT R StmA TR
A P L A O ) L 8 XA B B T 4 R T AR 1S £ R 19 4, I A HRAT AT T
¥ T R 04 R AE T 9 4R 47 9% (banknote) , S5 E W BUER & 47 T E % 2% (treasury note) , 3X
Fh 32 AT T HAE S AT 2 I 457 55 545 e 28 L 72 5 2% HH I 38 < N B BORF LG #2532, BINTE 23 1R 2 512
T E A L TE T O, 1 Bk i 26 iR R 04 4% 1) LA BILAR B SC B < nT RS Ak, HG 3 P 9 T L A
WA BAAY. . [RIE, 4 T 22 ff e 8 ot 45 Jm 1 A i PR 855, TR 5 O 4y 18 S v A P 1 BR ) 5, dn e 1
Q8164 F 18 T A1 ) ML BT A 20885 2 N BRI 45 B A2 02T 19142 604R 4%, S TR %
PLgE b ik G, S8 B S48 (178748 F6 1k ) SLiti o B IR R AT AN 1T Si 4t 4 45 Je A H G F B
“ZE ¥ 25> (United States note) , BI“Z¢ 40> (greenback) , 1B 4 ¢ #0R vl 241 B E 11 & B 5 1 43
FIB 2 AME Skt
FH T 12 I O 0 56 45 ) 5 7 A 8T B 2 SE AR R, R AT TR M X — i B AU BR
[ 5 ) U7 2R, T A2 B S i RSO 07 36 ] 2 ), ) SE AR VR ISR b T S 1 <A H 2
5 (bills of credit) 5 B R X P2 BB SZ AR AR E ", P IAR J1 9K 28 1R 36 55 M % 47 LA b
A 206 T3, LS5 250 300 3o 90 5 2 9 SR P IR IR AT R S5 2 0 7 1 £ T 18624F R AT 4R BV I, R It
15 15 BE R W) 7E 18694F Hepburnff Griswold— S W1 N B &5 AT IR AR AR AL 7, B A ik 2217
AL E Y W R P A o A T Lk AR Z M AR A 52, 35 7 RARBIW =88 i 1 %k
BLSE B0 TE 452 MU (B AR 2 2, B i i i & A RN T 1 2 AT R AT IR R AR T
HYAX ST : 7E 18704F Knoxiff LeeFll Parkerf¥ DavisPi 2 H, BB 280 T HI 8 B A E, INHE S & 1T
EARAUTH AU A AL ETE AL B A GRAT ST AT E) JEE AN, WA SHE A E
[l 2 N o e Ab, AR ) A BT 4 85 A B 15 AL 03, 4% A 18194E M Cullochiff State of
Maryland— &5 7. ) “FF SR ETEH A HMW & FREY HETHRZK H B8 S8t 281
HLI® . 75 18844F Juilliard Jf Greenman— Z& w1, 158 HE— 0 i G T R ATIE B4R TR T EAUR 2
—, IR E L R AT LB T AR T S b B
T3Ab, 3 N7 2 8 Al RARE 8 BT T SO A S AT TR & ] 29 8 52 21 7k anA T, X R
LT A BT RHIESZ B T B9 BRI 1A, 4 AN AW b (A 1 36 1R R ARAE & ] o
B T “F & 580, BRESS NS A48 5 2= 1) 4 1 - 7F 18684F BronsonfRodes— & H1, 1
e A g e R 4 D A T 5 3 AR R T 38 HL AT e, HL P 25 PO FE (B 7 TR AR AR AN ], < ¥ 4
COF 158 FE A« 7 i P8 6 1 st -3, e [N R 2% AR AE 200 74FBR , 86T o
@Benjamin Geva, The Payment Order of Antiquity and the Middle Ages: A Legal History, Hart Publishing, 2011, p.38.
(®Bank Bill of 1791; Act of June 30, 1812,ch. 111, § 4,2 Stat. 766, 767.

@UK Great Recoinage of 1816.
®Thomas Wilson, The Power “To Coin” Money: The Exercise of Monetary Powers by the Congress, M. E. Sharpe;, Inc., 1991, p.5.

®Michael T. Caires, Rethinking the Second American Revolution: Legal Tender and National Banking in the Civil War Era,
Constitutional Commentary, 2014(3), pp.511-523.

(DArt. 1 Sec. 8(5), Art. 1 Sec. 10(1), The U.S. Constitution.

®75U.S. 603, Hepburn v. Griswold, 1869.

©17 U.S. 316, M’Culloch v. State of Maryland et al., 1819; 79 U.S. 457, Legal Tender Cases(Knox v. Lee & Parker v. Davis), 1870.

04 S.Ct. 122, The Legal Tender Cases(Juilliard v. Greenman), 1884,
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SR e 24 N 2 T RSE T35 0 (RN 0 25 P T, PR e i 8 AR A B 4 A A A R )
PRI, ¥ 2201 20 304F FRE 28 11 3 4t L v 1k AR 2 )5 A w1k

(Z) IR FEIL T b 2 50t

TE 201 20 9 K tH 5 W i), R T 2 4 0 i A% I R T, S A ) B R T R
F, UCERAT R AT I BT 2 A T A0 4 00 SR B T AR o R S AR R R A P AR BB 5
W% 197 VAR A 5 AR AR A 3R D 284, AR 037 11 58 A e <4 T AR Sz o6 B BUAR, BRI R BEN TR
SABMART N 35 AR 4 A T IR AT HE A B A R R LS, 25 S S O A
7 ] 0 R v AT N TG v L R R AT S S BRI 5 R TG A LB 45 1 1 4
T, AH S R (0 R B WG — A, FRIRAL T T M SR 00 % . Bl 5 (5 BRI K
JE , RAE T M AR AT 17K 0 4% R 8% T S A T H RSB 1 AR L A, S8 B T R T S d LA
4% T B B 80 B - B2 1T, LA B Wl 5 85 ) % 110 1 4 300 699 L T S5 B RN 2 T L
POl AT T 5 AN S A TR AR AL 0 T, (HEE T 300 3¢ 4 152807 45 7 T PR 3¢
{1 % 4, B AR T AR L 7E R S AR T R e 2 S A T e A, SRR L R A I B v
R ML R ST AR A B AT T A T 4, 1 T A [ K 5% 10 0 35 5 O 5
ST B LR PT R B 00 2 ) (R E A 7S 00T, LIS il X G 00 5% 0 1 A ) T
5 % 117 47 3 4 15 00 JE R 25 7 T kR

X T BRI R, T R AT T v A A R A, i AT TR U 5 T O A
B, X AEA FE 7 TR B R, 7E P R BATIR R T, P IR M i i BT 2R
A, YEATSEHE B2 TR BCHE V8 B2 T AR 7 o L 4 1 T (B A2 A 07 5, B ST 1 e M A B T T A 1
B HAT TP R ZE DA AR BT T S, LR S AR TR b LU R AT T ok RS
LIRS AT R WIBAT. BSOS, IR AR RN T BRI LS, 5
U AT T H SRR R oM FA N AT T SRR A AR 5 o Fod, 450 S0 T b i 7l
SRATTE KL T 1 5 T 0 e G , T LA S = 07 30 45 Mt 5% 0 St T L SR T R 5% T sk i
MR AT BT B A R, EHAR TR RN S A TSR B TR AT O T Y S AN, K2
AT TR LU RS ST, A5 — A R P 80 A FL 0T 38 R R B A
DU 58 FEIL G 00T, S T B R 5% TR s e A VS B N 0T A AR, R AR
A ot ] 585 T I S A A (RO A5 ), B B R 125 ) 5% 5% v A AR IS A 16 L T LA o s A
AT, FEARAE I AT RE 7 (RAIE 5 T A (1 20 R e B 5 bR 25 o Ay (RAIE [ R 5% 10 i e g e 8 b 37
o IR 05 45 00 SR e, TR T LAAE Ao HL A B T 2 0 SR vp SR T I T BHR T A L AR
T B K P 5 0T LA SR 388 o 1 A T B, R TP 1 R B T Y B, T I 65 1k 38 4 o B At
FE A LR T o S A S (i B R SR TR 0 7 R —, T LA s R R ont R B T
SR, TNTEAE B I R A P D R R L A, R R AT B R SR T R B SE B, AR 2
A LR R AT T S AR R ROE R,

(D74 U.S. 229, Bronson v. Rodes, 1868.

@55 S.Ct. 407, Norman v. Baltimore & O. R. Co., United States et al. v. Bankers’ Trust Co. et al., 1935.

®)Christopher M. Bruner, The Changing Face of Money, Review of Banking and Financial Law,2010(1), pp.383-406.

@David Fox, Property Rights of Money, Oxford University Press, 2008, p.29.

(®Payment and Settlement System Committee, The Role of Central Bank Money in Payment Systems, August 2003, p.43.

®John J. Chung, Money as Simulacrum: The Legal Nature and Reality of Money, Hastings Business Law Journal, 2009(1),
pp.109-167.

(DKatharina Pistor, The Legal Theory of Finance, Journal of Comparative Economics, 2013(2), pp.315-330.
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EBUREAHME R, T 2R R 2 R BT T SO TR, LIMERRZAR R 8050 JZHFAE | B0 3 AT 48
HAR B R, T 35X 5 2 T FL A A TR S AR R A SR R — B 4 B R AT
JEUR AR R AR, BURE 5 52 10 00 ik A2k 5 0 LU i B & He—, 4P 50 3 A
TR R R A AT, (R HE BT AT P i 8 o L R R SR R (kAT B O AR
i T A B R BT, A SCAHE RS, R RATHI RO H bRz —; TEH B AT M ik B
T35 ) I, 5 B R B S A 2 4 AR AR 2 RAS R, S R AUEE % AR S A 4
A GRCRB IR E T SR S EANAER B 5 A AT TREEF A BT
A8 5y W7 R A B A S A 5 s it — B, HLIE %A AT THAIRE 2 LRI G5 00, 1A 2 &
B ESE B o IR LUE SCBT T s il H i, (R iR e — R b e e H
SZREEE, TR FA N Q3 H R AR 0 34T TR X RA N S AT 7 AOGR B AU B, R
AL E) TR R AT AT E SIS T AR S B

=, IRERERARAHEEFERE

W _E TR, B BUR B A T4 LUE R 2T o E S22 KT AR R, (a4
AR R R A B AT I P R S AT T H AU S 51, S A R 00 3
St e TR EEVE R B4R ST | i RS I T4 7 = 07 T A T TR B v < 2k AT R R

(—) ki M e & A& % B R BRI B FR2L8 KAT AT A0 % f

HEFRAE BL AR D7 L SR TRL2 32 SUAT M S5 DR 32 00 3% i, e B 00 05 D 08 7 2 R F R
BT ) [ B 2H 20 A7 AR AT T 25 0 52 T o 1 5, 10 B 0 305 P08 55 7 2% 2 P % 8B O i e
LR (NI v YR AR AT ) R AT ST, T AR L7 BORF B RA N R AT 5T 324 TR 5 RN AT T
Heo B b AT — b S T T e R T v R, o I A % R T B2 AR
T[] O P % 0 T A R 58 5% 0 i B, sl 0 7 I T R 0 T v 0k, IR & 40 SRV R 4%
KA BB AR EAEAE, Sxihiii b o ik 2 55 SERON R B 2 R 0015 L X R 1 2 g
IS o 42 T AR AR B 5 e A PR B, BRI BB R R AT VA4 5 T AR AL . SV A SR T 32 4
BRATIE AR oAb, 76 AT AT A 7 e 17 ) T2, 11 58485 B 0% 110 97 508 LA 4 47555 13
(B R RE MO RE 1 T3 10 T R ATRORA S ME A 59, HLBUAR R FBOA TSI B0 (8 T 5T % 4T84 7540 H
Bk 2 W T M 7 BORE 55 FAAE %47 5% T 5 T A7 R SR 0 FA R VE 5 AL S VAR A, (307552 1T
28 W] B T6 12 15 117 4 100 55 T 5 SR A R DT I, b ah it Al B8 T A (R0 20 3 SR A vl R R %
FI0 300 T H A B, TR 4 M — A 1k FA A R0 00 R SR E R AR A T
H T PR AV B 38 5 R

FCUK, 3l P P 00 1 58 T B M AN KR T 25, A ALE T 42 55 1T , 348 7 24 AL 55 5 Akt 1%
o E B, 46Kk 22 550 1 58 40058 1 S0 78 308 S5 A T 25 i B0 42 82 1, A A TE 0048 S AT FF 4 i {88 W fee
JA o e b, YA A E 1l B AT S5 A LA F S 0 P L 3R At G R AT B B AR B TR B e AT A
B, YIS AT 0 G LA 7E BRAS U 4 a3 BE AT OO, BhAS Y 4 0 A PG T S
i A SRS S5 B T AR T A R B SR AT A2 T o W40, i B o 06 ) T JE 0 e 43 T

(DPayment and Settlement System Committee, The Role of Central Bank Money in Payment Systems, August 2003, p.43.

@ Gt AR TAEAS 52 B — 5 (A B Bl ) 14 X B n 2 1% 1 Cerypto-currency ) %5 5 52 BT AR N, B8O T s KiRsh .

@ IR — LR S A 1 i LI 39, 4 3 e R R AT i < J R R B S 0% A i 2 0 10, (HIX 26 0% 1 22 2 2 ARAE R 5K
R TR A T, B4 8 TR B B T CH & I S THEA 2D, & BT T 08 M AT IE I A K. pEah, — 26 [E K
W AMERAT I IR FAE 92 7 1, 3 S [ SR AR A kb 25 [ R AT O R 15 FH ST 08 1, B 23 B IR IR T ST A &R o
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ik T 1) FANASE ] B9 £ A BT T o B BRI SRR AT (BIS) 7E 20 20 AR AE FF 45 1 18 A7 & 47 1 1)
ANV EC AR SR T B0 TP L 3T AE R, T 43 D R T 48 SR ) IX e R S5 4 AR R A7 TE AUAE Y47 FF ST
Wi P A AT A H ) L T, 2 N BRRLEOR & AT <A T, DU SR 2 5 AT R AT ) AT
BB AT R AT IR BL Ak  SCORAR B BT AR T, AT R E R 5 T A0 52 R, B B4
A R BT AR € 3 50 A B ASE, A B T I R AT ik v 52 3L,

I, ST AR AR I T 52 T A 2 4 45 (medium of exchange) BRfE, HAS ] B & H T
T B4 (unit of account) BRRE o LA XS BT 10 1% £ A9 1+ 18 0 25 - 5% T A4 28 4 A BREE Nk 52
M HEA AL WG DT T A4 i o B PR B T, T 200 1 i B 673X — < & A (6 0 3 1)
it (common denominator of value) ) £ 7E "o 76 H 4 38 By, 24 A 2 18) W] e 2 5 (ff 5 TR %
ST AN B 5T T S AT T RAE A 3 A, I ] B A I 3R 6% T s FA N S AT TR it ik B s 78
R W, MF AW e 2 € H E RSt Or, 45 s i A S0 E 52 Y 52 BR S AT B AT A IRl 5
55 o X WEHHAE E R AT E ST I AME R b, B KSR A 2 R A i vE £ S O s AL
RARVE VT RE S B & e, ST TR AR E A N T e i S A BR AR, T WAE 4 N2 il
ST AT THEAME ST ST, B R 5T MR RA A0 e Ae 7, 5% 453 55 00 AN 3
AAHE 4 3R R AT T i AT

(D) FEWGEBER N a5 220 oy iR h 2

Fi BEOR 5 AR AR B 7 AR B BRI O] P2 AR i 51 55, < N RABL S5 v o i AN iR 22 vt S A
%25, i LS B S AT BT Ml W S 4l ] 5 B T R S R A ) 5 L B R o 4 R 5 A
ALy 5E PR, T 8 AR A 1) 2 7 A AR A L A 24 45 45 I T 7 AR B AR T S A 2

1. AR Z By s B 52 30 o 28 i 2 A5t Bl B K (AU AL ) K 3 0 T it I B8 1 K
RO 25 7= A (A5, JCAE SE v T 9 AR Ay < mT 48232 (1 BT T 2 A5t , 048 FA KT BOR 9 32 A+ L BUR
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Legal Tender: Also on the Legal Tender Nature of
Central Bank Digital Currency in China

Ke Da
(Law School, Peking University, Beijing 100871, China )

Summary: Legal tender is a manifestation of the national power to regulate monetary value,
which pursues to ensure the smooth operation of the undervalue money.

The legitimacy of legal tender is originated from the “strictly compulsory use” under the
royal monetary prerogative, and it has undergone a transformation from the “acceptance by the
nation” to “tender by the private person” under the constitutional law, which shows a growing
respect for private choice of payment instruments. Currently,its modern significance lies in
guaranteeing the operation of the multi-level monetary payment system dominated by national
currency.

Legal tender applies to the money issued by the nations or intergovernmental international
organizations as a medium of exchange and as unlimited forms. More importantly, the nature of
legal tender does not directly forbid the parties to refuse to accept the national currency. In terms
of the debts of public law, the national currency has a strict legal tender effect. On the other
hand, in terms of the debts of private law,if the parties do not agree on a specific method of
payment, the full amount paid by the debtor in the national currency shall be deemed as the

proper performance of the contract. Besides, the market operator may unilaterally refuse to accept
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the national currency under certain circumstances,including conforming to the transaction
customs, “reasonable or fair”, and necessary procedures.

The legislation of legal tender in China (Renminbi) has the characteristics of “strict
compulsory use” and “tender”;In practice, the law enforcement of legal tender has shown the
deviation from the legislation as well as differences in policy choices of relevant government
departments, which is not conducive to the orderly circulation of Renminbi. Therefore, the
legislation of legal tender should be improved from multiple aspects, including continuing to
maintain the legal tender nature of Renminbi, imposing a limit on the amount of legal tender of
certain currencies, and adding exceptions to allow the exclusion of the validity of legal tender. In
addition, we should combine the legal scope of substitute tickets or securities prohibited by law
with the legal tender.

The double issuing mechanism and the similar legal nature with respect to cash determine
that the central bank digital currency to be issued in China should be defined as limited legal
tender. The limited legal tender is reflected in the statutory restrictions on the amount of legal
tender which can guide users to use the central bank digital currency only in the retail sector, and
the payment purposes such as poverty relief and public welfare projects. On the other hand, the
law should allow the parties to bilaterally agree or the market operator to unilaterally exclude the
legal tender of the central bank digital currency, but the unilateral exclusion should only include
not using Renminbi for legitimate reasons and having been fully informed in the situation.

Key words: legal tender; fiat money; monetary law; the power to issue money; central bank

digital currency; substitute tickets or securities
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and the general goal arrangement in the Decision on Ruling the Country by Law in an All-round
Way. The rule of law system in Xi Jinping’s thought is a rule of law system with the essential
characteristics of “Chinese characteristics” and “socialism”. The construction of a rule of law
system consisting of five branches is the core task of the new stage of China’s rule of law
construction, and the main task to improve the level of building a country under the rule of law.
China’ s “promoting the rule of law in an all-round way” and “building a socialist legal system
with Chinese characteristics” are perfect. The major measures of the socialist system with Chinese
characteristics are also important measures to promote the modernization of the national
governance system and governance capacity. The rule of law system is a brand-new legal
knowledge, and the construction of legal system is an unprecedented legal construction project. A
clear definition of the constitution of the rule of law system is conducive to delimiting the
boundary of the new legal knowledge of the rule of law and clarifying the elements.

Key words: rule of law system; the overall goal of promoting the rule of law in an all-round

way; the theory of rule of law; the Fourth Plenary Session of the CPC Central Committee
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