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L —o0k, Pdos TR (REWR., #Y 74 0=T) » “Take Responsibility for Workers and Families Act” &
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A Jb—FedAccount] WO T T RAT, ~—F T 47 EN5,

ULy NEERTOENOEE - AL, TS 5 B CE ARSI EM R 72
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FedAccount 2 & T O KERLK OKEZ AR L T 5ENTRET L 2 & 2RO TS, @3
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ARk CH DN, 78y bI— NITEMERFRITIC L o> TRt S, ATM $— B X [ ZH#E({E
ko TRt SN D, HEIYERRITIZ, Bank Secrecy Act ZE5F L, T4 L v MMIBET
DB NG HROGEES IR L Tid, NERATICEH STV 0 L REEROEIRIZ HET 2D,

PLEN TRBHER OMBGHEFE CFF b L7 FedAccount 48 CH 2 28, EBEici T 1 Brown

ERgER (RER. A A A4M) A3, “Banking for All Act” (23T FedAccount # A %
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INOLOBERIRFERBEICLD2bDE NS 2L bHY | 20204F 3 A 27 HITHGNLLT-
CARES Act (The Coronavirus Aid, Relief, and Economic Security Act) (213 FedAccount ##48
WEEVIAEND Z LT otz
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VAU B3 2020 - 4 A 17 HIZHEH L7 ABC Act (Automatic Boost for Communities
Act) % FedAccount DEAZEL TS, £lh=a—a—7 X A4 AXOEHE
FedAccount ffABICE K L. SCEEORERARICHFGTH b0 & L TRl L7z, 20204F 6

3 https://www.nyti mes.com/2020/04/15/opinion/coronavirus-stimul us-check-payment. html
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R 72T 280 - R bMbEans 2 L Lotz
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4 U.S. House Committee on Financial Services, The Task Force on Financial Technology, “Virtual Hearing - Inclusive
Banking During a Pandemic: Using FedAccounts and Digital Tools to Improve Delivery of Stimulus Payments,” June 11,
2020.

5 20184 6 HITHMID I FEF Sizth, 2020412, WES DU 75X CBDC i Liam b E 2. U Fok
T3 & T b, Ricks, Morgan and Crawford, John and Menand, Lev, “FedAccounts. Digital Dollars’, April
15, 2020. Vanderbilt Law Research Paper 18-33; UC Hastings Research Paper No. 287; George Washington Law Review,
Forthcoming. Available at SSRN: https://ssrn.com/abstract=3192162 or http://dx.doi.org/10.2139/ssrn.3192162

6 Ricks KIZRTEY ¥ F=ANU XU JHEARLE TR, 774 X— b~ —IZHET 2 b DL EHR
LizdH 5, Morgan Ricks, “The Case for Regulating the Shadow Banking System,” Rocky Times: New Perspectives on
Financial Sability, ed. by Yasuyuki Fuchita, Richard J. Herring, and Robert E. Litan, Brookings Institution Press/fNomura
Institute of Capital Markets Research, 2012 £,

T KEOEE, Beb T ) v TERL T TAR— b RX—ThHIHRAERR L T D, T72bb 1836 £
5 1865 R IZ/MT T, RHESUTAMA OMIEELFITL Tz (7 =AU X 7o EFTDbRD) .
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SELIESEA, 2 a TP o RMAEMMZES e & THET 2BEIC 1.5~3.5% D FHEH 4 A

8 Dan Awrey, “Bad Money ", February 5, 2020. Cornell Law Review, Forthcoming. Available at SSRN:
https://ssrn.com/abstract=3532681 or http://dx.doi.org/10.2139/ssrn.3532681.

S KEEZPITAEIRIAL TR, NIFTZEL, OSRES 2 & TEEROFEEZ IV, NFE2E
LTV D AR, SBITRMEZZTONT ) R 7 ORESFHOMBEIEKTEE S22 WAL, 7 L
Ty M= FERAETERVALRLE,

10 FDIC, “2017 FDIC Nationa Survey of Unbanked and Underbanked Households’, https://www.fdic.gov/househol dsurvey/
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Aaron Klein, “70 Million People Can't Afford to Wait for their Stimulus Funds to Come in a Paper Check”, March 31,
2020, Brookings Institute, https://www.brookings.edu/opinions/70-million-people-cant-afford-to-wait-months-fortheir-
stimulus-to-come-in-a-paper-check/

https://home.treasury.gov/news/press-rel eases/sm1012
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TeAE¥Eelb, FHEIARNEZHIETE D, 29 LEWEITZYZ afRiBICL 77 A0 E R
H1 67,

4. @FBIROFHE

Ricks [k 5%, FedAccount |Zxf L CHRHFIT 22D AU » M biRFHT 5, 76K, FRB I
WEIRTESI TR A AT 5 L Wiy 7o 23, 2008 AR5 K5 12772, Zhid
EIEFNC X0 | AT KR ESRENRAET D & 1RO L 5 72 ATk
TEIC X 2 BRI ENERE L2 < e D720, HETAGICAHFIBT 5 ik, REE

8 s ORI RERERE T T v ROl — R dfEHRITARITT 22 L bEX N0, ZOHE bERYE
EATIEA VB —F =P« T4 —%T I UAT 7T S (o TUEMIC LIRS ZEET 5,

17 Financial Services Regulatory Relief Act of 2006 (2L Y 2011 4= 10 A 1 B L OFFRINFED S 723, The
Emergency Economic Stabilization Act of 2008 |Z & ¥ BHARKE IS RIE L <41, 2008410 H 1A D & 7e oz,

18 Em Ik 2 4] (I0ER), IOER A & RRFIC, LEAEMICT L THMARIBNEASNZ, 2T Interest
on Required Reserve (IORR) L METIL D, #HE X, MR T TOMLEERMN, SITICHT HBEBROMBLL o> T
WHELT, INERETZOIEAINT, hitps//www.federalreserve.gov/monetarypolicy/regresbal ances.htm
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THFARKED Coronado K H 6, TUXNNRT Y v 7w —DHEAEIRETHD,
5H Ricks KD JAIEE, 774 X— b~ —Nb7bT B[ AT ARLEESORIGE &
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HE 5,

Coronado [ & 23MER T 5 #EREREST & 7 # v L > v — (Fed-backed digital currency)

BIOER Z B U7e &Rz hum— A 14 Tidmpun & v ) BE~OxHE & LT, FRB X 20134 9 F LUK, [Rdi7e
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A L7, ¥77 I0ER MRATICHT 2 MBI SISO AR > TV D E WO HPHNCK L TiE, =2 M & ET 5 &4
&4 =020t OGS H D, hitps/iwww.brookings.edu/bl og/up-front/2018/03/15/the-hutchins-center-
explains-how-the-powell-fed-will-raise-interest-rates/

20 Julia Coronado and Simon Potter, “ Securing macroeconomic and monetary stability with a Federal Reserve-backed digital
currency”, Policy Brief, 20-4, Peterson Institute for International Economics, March 2020.
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