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Abstract. The study of Central Bank Digital Currencies (CBDCs) has gained significant relevance in the context
of the opportunities presented by digital technologies. These opportunities encompass not only the emergence of
new forms of money but also the enhancement of the functionality and efficiency of payment systems.

A key driving force behind the increasing interest of central banks in digital currencies is the growing risks
associated with the widespread adoption of decentralized virtual currencies. This trend has led to a reduction in the

demand for fiat money issued by central banks worldwide. As a result, there is a pressing need to expand and improve
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monetary policies, as well as to introduce innovations in money circulation, aimed at increasing the efficiency and
security of retail payments amid the widespread digitalization of businesses.

This article examines the following:1.The fundamental characteristics of Central Bank Digital Currencies
(CBDCs), identifying the emission processes and settlement models involved; 1.The progress of the National Bank of
Georgia’s Digital Lari (DGEL) pilot project, which is transitioning from the preparatory phase to the testing phase.
This phase includes testing technical aspects of blockchain, such as tokenization, programmability, and smart

contracts.

Keywords: Central Bank; Clearing; Digital Currency; Decentralized money; Fiduciary responsibility; Macropru-

dential policy; Monetary policy; Tokenization.
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