FH

RITHFEMFEINART
ERSBREMR

" R BER

BRLHY

i E: RO TEARERREN T RARIS . ERFEFEHA, RAFTHFHR T (CBDC)
VEA &2 AR LA, A BRRHARTEEF@LARBRER, LK kHt, CBDC
FEAEHL T8 | T AR Ea AT E E I H AR S Y A RIS B AT A, AR AR BEAR,
oy B FRALEEA2, A T CBDCH RE L3t AT A%, sb % R A S 9T ARSI IATFH
FGOERANL, RMUEART A, B Y T P RIZRY , B4R T 9555 AT e 2 F, BB 4L A AL
WA FRE) 3K, ARG BUE NS4 AE T TR0 Mk 7 %5, ASURIA, BB T2 —AK
W RAGPE T, RA LR AL T EREL AR L SGTRT, T i LI AR B 47,
KPR 2R E; BROK T RATHFR T ; ARTERL

FESZES: F820 XEAARERD: A XEHS: 1006-1770(2025)09-0013-09

—. 5l

[l

4 i ] A T A A 25 o SO Ak [ ) Ei 22 R 400 2023 4F 10 H iR TRy Hh e
Rl TAESS SR AR e e Sl 7, BE I )RR AR G Rl R R K B br . xRl 7SR
I ROC R AAE SRR T L SRy i S ARAT SRS BRI | 5 O Y [ PR Rl o | 5 Y 4 il
BRI 0 AR A B AP KA 5% T2 fl 15 4wl [ A T S22 R A, TERCF AR, 2k
PR R N R 5 2L B QU A il TR, M8 SURZ B T i 28 2 A, AT 55 1 (Central
Bank Digital Currency ,CBDC ) 7EANH 3R KA R T 215 7 T B A =) .

VTAEE, 4 R 250 A C A& T8 M SO A TR 52 1T, I 2R 3 CBDC A& fi B R B i 35t
Y SR O, R0 A [ A Rl A 2R LA SRR T AR TR Z 5200 . BT BRAA 90 RE AT
EEUR S T RATECE ST I H TR ©, T T AT B b TR SE PR A AT AN R EAERTAY , HETE
TE 1T R NIRRT, I8 0 TR B S AU, AN SO 4 il i 6] ) s L A £ %, PR e
TR ST — B A G R TR, ey Bflsi R 0y 6% T A5, Rl 2 e 08 T BORAS TN | it
AR A IR AR 5 B IXUSS: 4 5 TRV )

C A BBFFEXT CBDC Ay fig k6 [ PR I R4 T 73R A ST - 3K ALI (2024) 45 1 AR
PRl E B s Rl [ A O SO 2 — , JF R A N R MTEAR e N R T [ PR A R b A B A

PEE R B, Ut TR O 1 R bl n , EPR ARl 5 2 Ue i T O BV BT s B AR GRAGTER ), &
TRl de  IE AR IO 1 G4 PR, 1R R SR B RIBE K, PR 4l 5 Z5F09¢ e (CIFER) £4E, E-mail: jujd@
pbesf.tsinghua.edu.cn,

@ PERLAIE . CBDC Tracker, https: //cbdctracker.org/.
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o RBHE (2024) I S AT 8T 52 T RENS T8 b s 35 SO A7 3, HORE B AR A4 PR SRR, A
B AT 0 A R PR 2 B o IR 2145 (2024) Rt T 2230 e A5 e B2 T A7 (mBridge) BN 512
FIpLml, REckid THAAH, S AR W BORSETT I AR, S T A [ PR S A
PRI A B BEDERRAF (2024) MRl il B A MBS B0 XU (9 £ BE 387 , A6 T CBDC T
K PECT B TR SO AR | PR B SN Se e Rie BEATLI 5507 ThT A Q0T , REAS A SSOMRETE 7 1)
53l ) BRI 0% T 80 XIS, HA 2 et 53

HELT LIAEBIWIST , A SCHUA PR ot IR BUAE : 5 — , AR SO G Rl [ s L A itk , RGERBT:
IR T AR ST AR S N R T E PR AL A B SRR S N AR, B ATIEUE T CBDC AR Al # 1 | n]
GiFErE B RE ALY | SN ST S AR T AL TR G 5T T A BE PR3, BT H e B T
PRACEE B A B HT TSR AE TR A BT HESR . 28—, e A AT RO 0T T B A R T R PR A i
b ARSCER G BT T CBDC $2 7158 T BCRRS EVE AR o IAEAYBIESEXF CBDC A i $ 7t
B T BOR A SRR IRARXAN 2 o ARSCAHIFIAEE RS2, F b TIEEE A IIA L i8Ik T
CBDC fig ELAZ R AT 5L AL, S AR MR, S i 2857 2, A4 R R 5E 5% T BUOR 1Y
WS RN S AR M. Rl ASCE A CBDC RN T 4T F alifk T HlAY 348, TR
PAPRCR | SEBL R A SR B TR R . S =, A SCHEAEE TR AR Il A IXHREEROR | 7
A RATN 2 pC AL SO 4 A RO LRE L SETT 0 D B AR SR R S8 (A SWIFT) A5 Sk PB4
R ) DR o 3 e X 2 o < ) 8 P S S L LR ) 2R 4 [ BRI CBDC B AR RFAE BEAT LA,
B4 1 CBDC R A A 22 79 14 i 1 i\ R 1 [ PR XU B T o

—. ErEER A THEEARR K

M RSER FE R , RAY BTN AU — AT IS, ER R R LRGS0 Bk )
LSRR A NN L ST PN E PSP ESP @ d o eantpits Moyl AVA S DR U A ES PP
JRAZE TR FRE AR A R | B I RING FERE ST LU Z Y EPREQR 5 RN T . RSO LA
TEEBRG AR R | £ S0 AN OCTUR AR S R B S5 5 A B, SRR 52 T B LU R LA G : —
7, EPAFEE M5 T A E AR ) 5% T Rl 38 5 55— i, el il P AR P 5 i
PeBEEBRGEAR) A s, BLAEREAT R0 | St pk G Riia BE (5RI] 25, 2024; 5KALIM, 2024) 1HEAh, 5K
BT AT B O T e IR 28 B kit S A N B R Rl PR B0 5 ZE S 5 8 45 (B4R, 2023
SKIT 45, 2024), FrAIXLENZIL R, g T 0 TR M RERSE PRl b i £ St ik
ABE TR — KM RS, B M 07 R PR -5 K e

TELAR A 2 — [ B2 T A 58 R B T B o e, JHAS ISR (B 5 A P e 2 55 U i 4R v B80T,
SRR EAEE AR E RS . THERRE 50 N AR e (RaE k) S50 MR A
TERYRUCEAERE , —FH LR T TR PR R R, SRR BT T A i BRI R Iz
A o XA TR PR 5 5 1 2455 TR, R A sk Rl 7 i JE R 55 7, REAS 1R
PRafih A B 2], JF H R s s Beii st . HAORUL, SRR 52 R b 32 B Rk 25 52 T, B
TH A% ] 8 v SR BRAT 2 AR AT S AR [ o SRR R XU, o [, et [ B 52 2 AR v i 2
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70 vy BVTERTT, BEAEAE ABRIL P9 TE B
50 | S
u PERCF LT, FHEREC L
2, B WL R BB K T R 3 )
g . FIT IR S5 © (6 KT
U Ve , \ 3z U 5 3 (B D), AT
R W MR N en kan BRI, B
RS RGBS RLTT 6%, St
A mEREmER LB S TBL T B T

PORISEIE . A48 BIS, SWIFT, IMF, COFER 2\ A % 7
e R AR TR T, R

THARTFE PR S A A BE A AR B R T) o i R A R A HOAR s Sk M e S 49, £L
FHUTIA U RESE AL BN i RO 22 A Y SRS B, IR RERS W 25 PR B 58 ST B AR, i PR B2 Th A 4Bk
T AR E TR S Al E I CREE 55,2024)

=. RITHF 5 T B SR K 5% h iR Y IR I LAl

UTAER, YA THCF 0% T AE7E NEIE A My SE B g FH o R 7 Je A T80 5% T AT & 5 0 FH T
AR, # A 20224E 8 H 31 H, B AR Mk s s X B 1138 5 B HCR 3.6 %, Bt 28 5 &4
1000.4427C, SCHFECF N R M BIRT 115 Bom it 560 J5 A4 (R E A RART T8 e M5 r, 2023),
B N R IEZ A ANATH 8 893 A A b f

RATECFE DT B 2R RS, FEECE AU R B B R Ty o DARA L, Jed 74k
TR RAT EMRIAT, O FIHAE 02 M, s 62 e mAF , B i s B RS O
P55 5 B P AT RO 0% T A L4 A SEARRAE | DA S P 0 PR 4 e QU B B30 9% S A5 >0 0L, Jed 7%
TR AT 0 AT ARAS R GE M, AN S B S A AR, i LI BB 25 4 K AT 2
o BATEFIBRAMAT R RATECT IR T 5y — KAERL, CBDC 92 A PEIE A v JURA TR 75, IR R
WERATT, A EFGEHE . 540, CBDC HA MEHA (X HEESEFHA) MG HhpLH], LI
W, ATETE . ZEBETT CBDC R R A B 44 28 ) 6 00 AN o3 SR B AL DR AP 4 it , 3X (i 75 CBDC REAR 4 ¢
1355 38 5 MM BRI E BE 2 R R, RERE 2 F P BRRATR 22, t Bl 1L I 22Kk . CBDC
JIT LA 1 RE A 240 J R T G R A a3 R RO R A, A5 08 T B A Sh AT T RE , E
FI VR IRBL . JC IR BT AR Sk 45 77 I g il R AR AR (3R 1) . 7E 23K B4 EPE Dy T, CBDC A
RS , B2 E R 73T CBDC Y 5 X AT A 1EW H , 45 Dunbar
Helvetia, mBridge . Jura 5 , JL7E 4 8 185 455 S A 80% | R AR 5 45 52 B LA Oy 1T A i K34 s el it g

@ &1 MWINCAt# | EBRGTS | EBRGEEK L SMEAC S AR AR I T AT EBR G MR R, AT UK S TT BT TE e
I3 RS — AR i B SR E PR RS

Q M IMF X H T A28, By B2 e AR K S A AT 87 08 T, b R B3 B T ATk — 240 23S fin g 52 T Al
FaE
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CREL 55,2024),

R1 RITYFEMEERRHMEREME

R SR REE R e WK FEAE
FREEC BUE & 7 (Wholesale ), ) ) I S AT,
B a1, B SIS
AR G T RTHE TR RO (Retwil) ey DU I KR I e i
R DA AIEEEIIT - b (mBridge)

BRI : AR5 R

Mg b, RATECA S AR S BT T HRARE 5 AR L AR e b2 T B BRI . R 2458 S fhom
IR, XRS5 T A CBDC 7E 52 T HARE b i3RI T TIL B AIXS tE. B45k A , CBDC fEdZ M 1t
MBERAL SRR SRR, BEARBS S SO AT T, SRAL G 08 T s B, 7w tH e =Sl 5 KA
Pe T H A E R 1o Ah, CBDC 7R R X Hb 2 BIA XU 75 T I 5 A e 0 T 5 B . #)
Do dla F AR Y S A 2 AT B T AT (40 mBridge 55 ) , CBDC BE AU/ X B — B 1T A1 S At
P BT, S SR T RS ST S R BB RE . FAT, FRIE AT AR TE A A A S T
H (M), i S ER GBS EAACR OhEARRATE T NRMBEAE TAEA, 2021), 258
o3 A% CBDCAE 52 T HRRETS A e, 5 B4 T SN RS ARG LT, FF 25 B AR S XU (<=l i LK
W) o ISR ZE RESR AR, S B4 THT AY) 9 R 8 TSl B o 22 B A | T 3 5 e LA R R AR 3R, /T
Il ) BT 22 B R B R i R v, CBDC JCBERE AT Sl A B2 T i B AR ik 5% 0 g ot e 6 R 5 T, 4%

FORIHE T
®2 EAEREAATHEREMSRITHFETERGEX L
LAY gl () LR RATECF IR
TS B ()3 AE skl ) 153, TPERCRAT AT LR o e T BOR TR, R IR0 2 R 25178
- TEIFHFE PERECR e AR

RS A SR (A AR, BB s, T

TR B 2 NESIOMiL A"T‘I‘éé‘: L, eI
YRR R SRR 2k A S S SRR A, AR

EJ‘JEE?J?& ; . N - R e A RS NORE = 755 25k 5% R BL
_— WA MEE LR ALRRR T AR E 2B o liB R, BV, WA RCR
P g b MBS A Gy AR, W W 4R T R G TV TR TR AL 18 SO 1 AR, SR RS S5 S A8, oA sl
L5, A FLINF ] et
Py oan WA IATERA TR AT R G, BSBEReA AT IR, JCIAJC4E  CBDC #0301 2% i 5 A B s 0% 1 A2 BR AT R Gy 3k
TEHE BRI 4S B, SAFURSGE N B TC8E S
HZRELAE 2 EPREGR FZE TSI AR , 0 E R 38 i 25 PO AR SRR 26 LS 35 CBDC M e, /b Xof B
EARis FRATAER I 21 R — BRI AT 6 A, o BOR A M R B0 R P

BERRIR . e

M., RITHF MR K ST MR IRH R

(—) RALRBREAE
TT{ELRGRE 2 A TR DR T (0 R i, T v A R 1) B SR B ARl AR AR e gl . 2
ORI R S AR A ) 2 T B, e R B TR | RS EEE R T TG B, RER R A
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R ARGEHT THBCR MR T RO ARAT 1A DY sk AT 3 B (112 SR, 108 77 1 iy AN E 1
11T CBDC Ay AT B R AT AN A 52 T, BEAS SRS HE MBI 15 52 T B i

RAT A LU X CBDC 44T | il 3 AR P, B mi b st i sh. Mg L,
TEIB I I, AT AT LA > CBDC Y AT B m A R, iy g o Z 9 sh ik, oK,
R K ) o MTEZ T 1B I, AT T3S i CBDC R AL s AR, DURI T 75K . A58+
BETR AT USRI AT R, AR 358 R © rp A BEORAE FH o OB 52306 f) 422 RE 7 il SR AT BEAS EON I
IR 2 TSN , el A G 5% TR R T I B 8O0 . X BERE A (2024 ) ABIFSE R B, 11 E#) CBDC
AAERFZGE R 0 _E BRI TR AR, S AEC0 FER. 5 CBDC J2ME— 32 5 A I, $7 M R EDR
AT, R VARG MBCRZFIZR TR (ZLB ). X498 1 58 T ECRAY 23 ], (i ST RERS 51 R 15 b
PR JUHIE AR GT M AT SRR, I ST, AR 5 A

BREA LA A ST REK T S 47 B S mIT L B REAL BT MBCR TR E O ). B a5
2, CBDC n] IR P 1 25 CE AL [ Sl il A 58 THBOR A TRRE . R 5F B sl g b, i
AR 0O ACE R EEA B FUYHER , CBDC REMS A Shik 4 H A AT i mliM 5 , LASEBLBS T EUR RS HE
P, HE b, BRI E P RE S W P TR E A P O T BOR T R AR HEPE AR IERE 1 o 52
TEXPRFE AT BEAT R 18] SCAF I, B REAS BRBE D AS 2 1 R MR- Th . J i SCHR B A iy Il - A s
R, B REAL T R BB TE A R A IS B ST B A B, M A A8 i B TR A R
IR

IR Yeslna w2 2\ 4% BSIRYEAR S | e 5F B A 2 07 T R 3R e (BHESE 4%, 2025).
AN BUR I AP S B B 2T B, Hod W R AT RSN A 1R e B &, ZOR R ARAT
Mg LR PG T 752K, FEAMEZE 5 6 © FI5e by 2 58 Pl 3L SN s R Tk i s A £t
R, REILR . MEEGEECT , AML T L 20858 2 h A PRk S, 3 mT RE B0 175
A SR B, JCHGEAE N SR ZUR, - HUSCR al BRI 55 . BIE b, ST iR AR AT RE
M BAREATAMI SRS, /b T ARG R vh i R A BR 1 MR 9 A0, R T T PR, FFx)
ICT LB W RS B . 5 BRI, 8 BB 5 29 RIS e A P O SR AT RE RS B SN T TG fih & 2%
7, — BACRBESIA R HUE K-, H SRR 7R S BS 3l, Wi SN 108 o A= . il
un, Sedy nf A s — MR BB B, i1 B B (), B RE A 20 R GE T LA sl A SMLEAS
G, AT ENT AR, b T A BRI I E IR AR SRR . g XA 730, CBDC MU T 1L
PR F SR BEALKF | 18 RERETE 2 BRUTA I S A PRUs AR AL Fp SE I WA B, $2 i 1 BRI 1Y Y
LA A o

(Z) BFABESAIRER R

P18 SO AR G e B R T T A G AL R B . B S AN R AR R A B I A B [ A

O rhEIFAE B R ST LG SLF A5 (7 K1) . DRO07 , Shibor (7 M) s [AIAF 5 (7 K BAUMEA AR, 2016 4EFF IR,
FLRFAATE SIIX AT 0.35% 1 4% Z ] .

@ THEAMCAE S OB R MASNCINAE S -6 AT RSN T AL m S Fise 5 $dT, #iE 20254F 1 H 27 H, AR
TRAMCASTT R 25 KA T4, https : //iftp.chinamoney.com.cn/chinese/mtmemfxmk/ [2025-02—-18].
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B, P A TS SCRAT ) B A s A B B 5515 B SS e A B ARAT IR A 9 4 TR
2 FERAT TAENS ] AR E AL TR BRGS0 R A5 TP (R BE R, 400 S KB & 38 B i, I 9% 42 ik
EERHETE 3 ~S A TAEH , AP AACRAE CREE 55, 2024) [F, (G508 2 Tl 244 Al
FIEAT , 6 RO R) 8% T 14 S A TR T2 | R PRARA TG M 3% FH 5 , S S v ) IR 1R A AR B 58 S0 A+
AR REAT

F3FNA T HR Bk E A B TSR RS, B AT E PR AT AR B 8 T AR SRR AR
TaRH ST RS (SWIFT), R Rt & 45 B AE B, Rk (s B ifes, HarSWIFT &
Bk 200 2 E ZERHLIX, A 11600 K 4 AL HZ A SWIFT &40, % RAEHE T 90 2154
TR ML OAFAE FHRLAS 5 G EEE © A PR ELB AN JE A . AL 20T S T AR A T IR S &R
45 (CHIPS) FNE5RRICIX 3L 324 R 48 (TARGET2) 43 Bl S U RO CIRFE R s 3 a5 A R 48, 5
SWIFT = Bl A, WEFIRERE E4Edh T e MIROTH) 2 S o8l . CIPS 24 THT AR MBS
BRI S HL RS AT R SR, H 201548 10 H 22 H 2 20244 12 ik, DB & 28k 119 EZKA
X, 7 168 R HEES S5HIH, 1461 KIS S5HUAE ©, (AAH T oAb 2 25 55 S AE S R 58, CIPS 2
A, T S S SR AT B, SWIFT H i35k & 2Bk i f E A S BT AT T HL

®3 £HRFEBREIMNEERS

T EEIE ST R B

CHPS R LT RITHE LN 19704 E T RATEHK %fﬂiiiig;
s pm  COERARTEES(GES . PEARERRART  XRARTEALH,
TARGET2 el Mﬁ&ﬂ@?ﬁg@éﬁf&iﬁﬁ 20074F R (19 MRRITIX EZR) i%w;;if;iﬁ

FERRIR . i

PATHCT O AR TS BE S A8 | AR ST A T Ry of 4 il o 268 T L % o 5 1 30 o oS i
77, AR KA B Tt R b 5 CIPS REGE HoAAME. CBDC REfS I o £ H% 1 I 28 /D rh 4
TTHIMAS, 256 A sRRASH AR A S AR R , SEPE T 5 AT O bidi it 2 FARHERAT 52 se 5 ),
TN T AT B BAR B A Rl A A R IR E R, a5 S S 38T T 28 5 880%

202142 7, #F E PR 541 T (BIS) A& VEHEZL A Inthanon-LionRock 71 H JE 4 -, o [E A RART T
BF S AT I AU SRl SRy | 28 ] AT DA S BTk g A7 A (W] 4k 22 0 AT 8 52 T mBridge
WUH , PR BT WA TECF BT T S BE SOA 230 G AL R B 85 5 S A Bl kit . 2022 4F-8
29H, 20 K AR AT KA S I AT 8 0% T 24 R 7E mBridge I 58 B3 T EH A3 5 I, B4
BT LSACTU NR B9 4, Hp B AR S B 280 15.5% (KL 5§, 2024), £ mBridge 1
H s ke, 25 EB 73T URA i 5 5 58 B8, sl B B 5 A R T s b B AT

® World Bank 2020 % 15 4= BR VL 3 UAS R I 30 B 1) 6.8% , BT PIL A 10 /% . SWIFT B A BSR40 2 /)
Q HARATR . BB/ A https: //www.cips.com.cn/en/2025-01/08/article_2025010809534519888.html [2025—-01-20].
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)G GHAE, K 3E Sy BRI N 3~ 5 R4 £ 2~ 1080 CREF 4F,2024), ILAh, FHe G AH AT T
LGS BB, W9 T 385 Il , TR SR S A . mBridge 2 AR S 5E T 4 £17
CBDC, {H 7 E N [ 1 KA RGeS RGE /NS RGESFAT— S RGERHE , X — 484y
REAR T X HoAh [ 5K CBDC R ATRE I A EESR . BLAh, I ZA vh 5355 58 2 WO LA T 38 5 , o7
il FEE =5 48 (WN3E70 BRoT) Wik A B TR R 28 30 s = 5 M.

FEGE T 545 )5 T, mBridge S i R AEAERT MARAT. BARRAE by A BT R R AN AT
SEA AR RATECF T, B2 AT AT T BRI S A A AR UE (AR R IE R it
mBridge W H AT AT BT ) o 455 , AR EAAHETEUE S B B (3R AEFEFEIETERT I
AN S [R) A FE0 (Payment vs. Payment, PvP) B9 s C5ERL A ©, AAHEFEIE B 5E i , B EAT
FESCUE T M, I 48440 B R RATEC 08 T (BIDed 55, 2024) ., SR MM SO Y 2208 T
PRHET ZA ARG Z Y A, NN 0 40 0 T 38 G AR o X AL BRASZEAS 52 I & FLPE 1Y
THOUT , RIRIRFIAC T M . SBRac o 250 2], X P 7 AR 38 ) AL 50% LA L, 3B AIR
TS AT TR

4 HT mBridge FAANT 55 =y B h (ANSEo055) MR h At , A8 Gy ik B v XUy ¥ il AT, 2
Br LA TSN R RS, AESITR LIS, SMCASRIRTE Z0F T aRA TR, o — 17
MR TR AR R EOR . W —E S sk = e K8 s, mEATRE s RET, B55E s
FHIC AT RB 2332 BIBER M FEMN , R8O 5 UASIG N L 25 A KTl ST A e P e, 2]
B R M) 8112 [ e A R 0 T A2 B AN R AR . 2SR DL T, B 170 18 3 sl ek JRURS: R gl mp
B2 M B B4 AN RR e P, 2R T 5 M 45 R AT 0 Iz R T i it — 2B A . IR, X
Z 54T AT LSS S A G T S AR, T 2 e A TR T 23 U 5 B R B8 AR It sl
il A BT Y 2

CBDC (W e & 20 )@ Ml ik H s 5 52 ) LR 4 gt 7 5% . AR 40 Chahrour et al. (2022)
FE., 80% ~ 90% I [ b 57 &) 5 L mil 9 1% 2y, i 52 ) il g ek A v i B R et — R A Bl g
(Rl A AR K SE A, B2 S Al At 1) 34852 5 BUARAIG L S gl koK ) TR A S B2 5 B3 i A B T
CBDC Al 85 5B e G AR, A BT IR S5 T S AT sl 4555, om0 M ] LAGd T #5558 52
PR B b 5T A5, KRR T A R T AR I SORECR . X FEsSE ol i, i 11 AR CBDC i
11 A Sh LSS ST, BRg T Ak IR s U, TR N eS| 1. 2018 4F 6 Ak, v A RART T4
R TS T AT ST 54 5 4 Rl X BB 5 , 2456 IXCBRBE | X ol A2 i A5 AR T i Iy A i ¢
SO PN B N By W R A i o R R TR B B T R B R i i HITE 52 2 B e B 2
BRE B ABARME T A W] A AT , BEAR T HE R EE RS BUAS CRRE 45,2024) .

(=) ¥kt g Rl SR, PR EBUE RS

FTH AR RSSO, TEHZRBOG hEE ST E PRI 5T, B3R KA 5T M im 4k
kAR . 1950 4E—2019 4E (0], RBRILL A T 257 IR TilER , Horh 42% 2 amliilEk , 32 At & FK

o> @d

O —ERATHF T EIRE AN S5 1 AAHESENE (IAE mBridge N %% ) , AAHESEIERY 5045 & 4= 76 mBridge 45 14, {H 54511
FEBIRMCSAS, i FARAT SR AR . PIRIMAAFESEIER SEAA =Rl oy, BARS: WAT S0k (BEIRem 45,2024) .

W 4 ¥ 2025.9 U
FEHIM  hitps://www.cnki.net 45 G



] SR o I YN RN {9 ] R i, 4l v 368 1) 2 B2 42 B 435 LU o ot 26k ) R 190 36 o I Bl AsF , -
Tl E AR TR R SWIFT R4 H (REE 55, 2024), 20244F 10, 4% E A0S L2 3R
HENT Gtk 2R B ATR R HEBD L ST IR R A A BT RE . SR, WO AT A7
IIETE SRR & PEI TR TS AR R 2 S0, SR BEE S F4 AT RGN PRI . XA T2l e 4
BRI AMA R I Z o0k B eim

B NRAH X PSR, RFE 10 R A AR (947 05, BRI R0k S (B Fe i S AF R 4,
SWIFT 7 K IV AE IS o (B 5810 15 58 S AT R G0 SR AE A BRSATI45 rh (5 48 32 S 7, L by K
FHAAT A AL Y T S A Rl WA R T, 45 5 2 SN RIE B R A U s e . B AR
T 3 DX B B AR 3 A KA 1 i, 1T DA 250 ik 6 R, RS R ARAR AL T — > ek
HIMRAS | B 5 2 1 385 W A T BERsovE 4 R T S B 1, AT B 45 S AF ol A rp 4RI O v 11 22 4
PERIRCR

I E 2 RAT G AERESL T SEI AT AL I SR AE B S5 AR, BT N IR TR PO TA% 48 S
fSPIEIE , WA T BB SO M RBOR IR T A, Qi mBridge SOk 1AL G B S AT E CfE A
(SWIFT) + % 4 (FR3EAT) ™ A, DAV T R SEARTE A [ A 70708 T S AEESEUE (A
CBDC W4 7R AR, B AN FEAERT 6 ~ 9Fb) , I T S AH B AR 4 i e (s BAE R —F
G, 455 T LB, NMDE S IR S5 A NE R BRI R G- &, XA — @ R -k
B[R SWIFT ZEWT Al 2 45 ok At XU

FE AR DT T A K 1, VN AT Ao 25 5 M AT SRR T (3600) DL R AR T (BRoT) eI
WA e, fEX —ib B rh, CBDC i A R MHR ML T — i iy e i 8, (R S8 i AL e i 75 P A
PRZR A BRI, SR AL TN R RN 4 R SR SR D 7 58 o SRR B T R e A FRARSS 2R, R N R [
Frot MO A3 B 78048 T, TR SETT . Wt 5 AN R ML A SR — R AT A Ry (R AR 45, 2020)
R JRIEAE I, TATASREHERR I IS B 5 AT g 25 AAR e 55 F- Bt AR B PRt AT il 34T . AT
X X PP AR B 5 G LA AR 28 0% F BBk iR, FR AT 24 F I PRBOA 2R 9 53 i il
JERI R BT R AR B 7 AR E Ry o AT R 0% T AR B i EL & () R AR i 1 A R LA [
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Bridging Cryptocurrencies and the Real World

YIN Jianfeng, WU Bo

Abstract: This paper conducts a comprehensive analysis of stablecoins, exploring their origins, characteristics,
connections with the real economy, and implications for the internationalization of the Chinese yuan (RMB). Traditional
cryptocurrencies such as Bitcoin are difficult to use for stable transactions due to their high price volatility, leading to the
emergence of stablecoins. Stablecoins maintain price stability by pegging to stable assets, with main types including fiat-
collateralized stablecoins, crypto-collateralized stablecoins, and algorithmic stablecoins. As one of the earliest stablecoins,
USDT has dominated the market by virtue of its first-mover advantage. Stablecoins exhibit multiple characteristics.
Currently, they are most deeply tied to U.S. dollar assets: leading stablecoin companies hold substantial U.S. Treasury
bonds as reserves denominated in dollar assets. The U.S. GENIUS Act promotes the legalization of U.S. dollar stablecoins,
which may enhance their market recognition. However, in the long term, U.S. dollar stablecoins are unlikely to reverse
the structural decline trend of the U.S. dollar. Stablecoins provide new perspectives for RMB internationalization. The
Stablecoin Bill has been passed to support the issuance of RMB stablecoins. Timely launching stablecoins pegged to the
RMB could expand RMB applications in cross-border payments, consumer payments, asset management, and other fields,
thereby advancing RMB internationalization.

Keywords: Stablecoin; Cryptocurrency; Fiat Currency; RMB Internationalization
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A Study on the Role and Path of Central Bank Digital Currency in Promoting the
Internationalization of the Renminbi

HUANG Chen, JU Jiandong

Abstract: A strong currency is a crucial component of building a financial powerhouse. In the era of the digital
economy, central bank digital currency (CBDC), as an important financial technology innovation tool, plays a positive
role in advancing the development of a powerful RMB. Specifically, CBDC, with its traceability, programmability,
real-time payment and settlement, smart contracts, and cross-border payment capabilities, can effectively promote the
internationalization of the RMB. The cross-border payment settlement system built on CBDC technology can complement
the current mainstream cross-border payment clearing systems, not only reducing transaction costs and intermediaries but
also improving the efficiency of cross-border payments. At the same time, it provides a vital solution for avoiding financial
sanctions and reducing geopolitical risks. This paper emphasizes that building a strong currency is a long-term, systemic
project that can only be achieved by integrating institutional supply , market development, and financial technology.

Keywords: Financial Power; Strong Currency; Central Bank Digital Currency (CBDC ); RMB Internationalization
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