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Lu Y1, Zhang Hang, Li Qian, Lu Weizi, Mao Jian, Chen Feng

Abstract: The global system of economic, trade and financial rules is
undergoing, with the adjustment of existing rules and the expansion of new
ones advancing in parallel, and with regionalization, bloc formation and
fragmentation intertwined. Within this shift, cross-border payment and
digital currency, owing to their pivotal institutional functions, have become
a key frontier of rule-making, and the relevant international rules remain in
a contested, still-forming window period. Focusing on cross-border
payment and digital currency, this report examines the evolutionary logic
of international rules and the institutional models of major economies: the
United States pursues a stablecoin-first, retail-CBDC-restraining strategy;
the European Union adopts a defensive-regulation-first, dual-track
approach; and China has formed a three-in-one architecture of the digital

renminbi (e-CNY), the Cross-border Interbank Payment System (CIPS)
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and the multi-CBDC bridge (mBridge). On this basis, the report assesses
China's practical foundations, its gaps against high-standard international
rules, and the main constraints it faces in advancing institutional opening-
up in key areas. It argues that China should take cross-border payment and
digital currency as the priority lever, coordinate rule alignment with
autonomous institution-building, balance efficiency gains with security and
controllability, and move progressively from rule-taking toward rule-
participation and rule-shaping, so as to strengthen its institutional voice in
global economic governance.

Keywords: institutional opening-up; global economic and financial rules;

cross-border payment; digital currency; rule-shaping
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THAMFNZES K2 BRNFERFRINFER, XRFETY
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P E LB KRS S AL F B R EAR K, 2T T 48 L E R AL
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BRI RARATTROR S

38



Q TSINGHUA PBCSF

D EERED
QIATHRA A, KE, EVPIEFTART AN IRZAR

TRERXNARRAERPETFRET AN ARBANFELRE
Pl ok, (EEUNRETER AR OHZTIR LR — AT &4
2R, ZRhIERAR. HE, ZHESTREONEE.

ERALE, BERXNNEERAKBERAT. ERRTH
SEENHEELT, 2RERLKTFHRARERTNTE, B4
FEILK e 6%Lt, L& TheE ™ /iR AR AR 3%
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FHEXEM A RSN NFTOHE . E—FH7ET RKTH
TR —F 227 RELERE, TERME TN RR
XU AR R Rk, TR LR

SRAENESMNET AL, HEBRETAIETRER T A
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MEBRFWERENF, EFHELITWETUR, £+, CBDCH
BEFERANRL—F FEZFERETRLET CBDC W55 XA
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HR 40 e, FAa 2 5L b RO 5= UK R A 20 F T B 2E R
2122482 HEAALK
*8 | K% & 2 AL BB B R4 xR
%M | USDT BHSBEETEER | FAOMEE, I | WEEAFERGEE HERNE. R
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ERANKRE, ENXZ8EL. BEEZENGSRAEEE =%
T, MEREREXNRANBTEZEYRENEE R,

ERXZ#EFEH, FRANBZORELETHIRZAED L E
F. BREHENFNEAER AT REETREX, TARETE
AT, " EBEEXNAERRAT. ~XHLZXFEAT. WEKTLEE
FHEEGNE, E—ANLEEPATRXENT. eAFEEFKFITE,
HEANKESEFEEBERER ZHR K G KA, DLTHIIA, &
X5 T RUEXZNAARKA LR FILRFARIEZXZELR, A
BALRETRIAFETER., EARFTHSEW T ZHEEEZRN
e RETEIELREER”, CESOTETEZIALFR
TR AR 2 i BB | 45 1% . CBDC N 4E ixX A & 2 & % i et
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XA LB FEENH, TELHARS SRAUIMFHALEL
B, HEZ@REGX %, FEREZS53F 5K, TARGET2 &%
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W, XFXZRGFTEFE EERRN G R, #ETERAEXTHE
CEEETHK, £ EFNImE R RsIERAE. HFRTHA
mERELTTHRsIEEERANG RN EH, LRI E skt
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SExRE, SERBEREXNERANINEENATEAZE. EX
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(AML) . T#M#reEFr (KYC) §RA®E (CFT) HZ0 46
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M EREEA, ATERERRTEHRZ AN UETH. RETHER
WRENEM, EXEEZEEEXT LA AENETFTHT.
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