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PYRSAIIRE 77, FPTREFT R R T 175 458 ST 1R RUASE 28 V5 AR ) 2 200 17 T 77 A2 1
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PGt Es B AT R ZCR I RBEAT A, BIXFESE K BIXD | B5 M
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B, AT A AT R AR A RE S YSGIAT I R € AP S SEIARAT (AAEEAT)
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235 I, RENSAPFRAR 10 2. BT ReERIAH K
Z TP Re R B HANRAT, S BERATRENE AN, X S EEEhE
SCATRLFR I (R FE o 1L, BRI ARRANMRAT BRI AT S R e R S R
i 32 R B AH SRS, M KA R (] 14, — B ESAAE 5 il
W 3-5 Ko

2. HUOAEAR R I k2B WA )

ERGBEE AR T, TGO T — € mEWigR. —J7m,
ARERAT Y55 ke il ) D ORI R ARAT SR b o RO B8 7= S5 3R 2 W6 DI K )
HRAT A B AR R KB R ST A5 DR, I 235 A0 W = i 3l 1 P =
gt iR S T H, SME R IR RIS i DL R AR
BN G GRS T ok a8 B Tl g A, A R BURAT A A e 1R 4H .
MRS B B, % P BT B R S5 5 2 iz L i X 2 AN K
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& R RS o

07, DA B SO A RIE A T A 2B AL SO AL AN
FICIHEFN . FER RO AU, HIRRAT SR EE e (SWIFT)
BA Yt (22 Wi 34 71, SWIFT IR SE B 38 20 4R 17 T 1973 SE 5 1E&
3, ATAENFEERAE 5 ISk CRFRERAT. SRR R 2
) A% 3 0 P SR RSB R, LSRN A R B AR . s,
SWIFT L2 i A 4= 3R < b B Atk Ot 1A% 008853, A 200 S 2K 11000 2K
NV, BRIRIEE IS 2500 /3445 5., EEBRSHME BT BT
ZEWTHIAL o o — SAE S 858 SR 22 b B ZB IR 35 B LA 2 A 2077 ST AR
TRNESAT 248 (CHIPS) , HAILER < (NYCHA) &7F, =243k

RKKIETRESAHER RS, S5t RART FRNLIE 95%1 5 Tis 5.
7



H i CHIPS (2B Wi L4 £ A5 53 T3 SO B brte Mk R i 3 S AL, (|
e ARBRAT LA CHIPS 5 72 rhvCo Al 45 S ANIE LRI R 74, 38 AR AR AR
eGP IBAREAT Ry CHIPS ¥ 2B Wb A7 24t 1 S HF

(2D ETHFR M0 BB S M 4% KRS

1. o3 AT PS5 ST 2% SR T+ 0 0%

P70 0 A s AR 1) 40 A7 28 B S A ) 248 0 52 S S 0 s P AL PR 4544
ISR B RIS B S AT 25 S A . I RPN, BE B ST A
PR BB AT SRR S BAR AN P a0, DA /S S B . SR (EHE
AT S BE ST 24 iT DL B ERERSCAT . AR B PR R 2, K
PEAIAL G2 RG0S S W25 T B FERAE A . 0 A SR AR 5 HAB R A A
4G, R RERES B S AT & MUSA ( Heetal, 2017) o e, f&
SR G ESTRE T (KYC) BRFMECE S 4] DUEdHE B,
Bh T BRARARURAS, B 5 gk S M = SR % W A A G IR A o i
SRR N LRGSR ARML G, E0mT 6 Likaetl @ mgey br
MK B B AT B i B c i, Ry S E BT i AL = R
AR B2, MBS TNG L, BT B4 EE 1R
W, ZHEHFEZ 1%L (Goldman Sachs, 2014)
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e G515 553 <A 2R A0 IABE 25 5 A1 0 48 657 7 THI P30 N BE 220 8 43 A SR B
ST R, SRR S I A0 B 2 T SR A G IR SR RS ClnARBEAT)
MHlE E KR F7, e te A8 5 AV B (i o Fidt N, S5t 4R
SN SR BE B WG TR NG RA N N, S5k
SR I 1 AR 5 0 11 55t 2 0 A o 2 3 R 55 R AL s P g N
BIE T A PSSO G FURR T RN E FTRERAER 51 & 7 A
MR HIAE MRS IR A 1E . w5 i L F 7 58 S 1E IR 454
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(Heetal , 2017) o Hiltk, W] AT A1 B 5a S Ao W 46 IR 55 S £ 7 (1)
HOER RN, AR TR A P B, SE0R s .

SN E B, oA BB ST N 28 AT REA) IS RE SWIFT 1 CHIPS
2B AL . F TR Ctoken) A5 7 A1 TS 558 S AT 0 4% BE A% [ I i
PR BAHEARE S, S B SAE SRR, KR FE 2 SWIFT
AL TR IR Ss o RIAE S K g sl 5, 15 BB &40 JF, {2 SWIFT
b 55 Bt 2 38 B L, A 2RSSR SO I 2%t mT RE 25 9T 45 S IR
FEPR AR R 2, QA T B 3 5 BEAR DR 2 W] TIN5 AT BEAE AR 25
B MR R RIEEEEA . SHLER, L CHIPS ARE K OS5
G Z 2B . Hal, —HER X)) AT RES 0 mAn
BRAT MBS SO R S8, An il mH BRI RCRAT 5 HARAT SRR Stella BH
TR RAT 5B WS JRGVER Inthanon HH 5.

= MARER MK S BiER A REE

(—) A& GEBIT AT M 2% B A< B B 58 T 4k R AU R

VB g e 7 L [ o 4 Rl RS U2t P 5 S AT I 6% 2 [l B 0% TR AR R 100 5K
PRIy o X T AEAR GRS B SRR 2 A 485 TiT AL ) SWIFT A
CHIPS, & #AHA AR MR J7, 1 5% A2 [ bris ik & 2 iR
SRAREE T IR, BT CHIPS 2% EHH A HEH R4, &EW L
FLAZRE F& 15U 0l [ S < Rl LR 38 0l 95 O B e AR IETE, AT 5
W X B [H FRHERRAE S IO R Ah o 123 TOAE A F S 507 0 1) [ bR B 1 ik
AT, —HAREZKYS CHIPS H@EER I, SWIFT $ it iIAH <3 AL 5
OB B MR EE L A, XEE KA A LAE SWIFT [ 3CR R P E RS
TCESEIAE 5y, M EX SWIFT 2L RA W am Al . 911 By 2 28 K
A Ja, EEKIEES) RS TREBETR]” (TFTP) , BAGEE M
BAI A SWIFT 18 E7 IR 4578 M 70 1 B sl 2K SWIFT 15 1EX 4 51

NHFEGERE AN A Ak RS SS . HUXRE, SRR T e
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HY, MRFPKE SWIFT A2 S H e b Fof 5% B8 A1 SR Bdi o v i g0 R 2 10 )
FRAT SR EAE (Farrell and Newman, 2019) o AL, @i E
o s B SR R A BT 2B i A7 1) CHIPS A SWIFT, 3 [ (1) [ br B¢ AL
TIEEIEM B SE TR R Hb.
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[Abstract] From non-anchored private digital currencies to stablecoins and central bank
digital currencies (CBDC), digital currencies gradually have complete monetary functions.

Meanwhile Libra’s focus from "currency” to "network" reveals that payment networks
based on distributed ledger technology may play an important role in the next generation of
financial infrastructure. The distributed payment networks with digital currencies have the
potential to reshape the global cross-border payment system, and show certain advantages
in economic efficiency and market structure. More importantly, the emergence of
distributed cross-border payment networks also provides an opportunity to break the US’s
control over the global core financial infrastructure, and hence may push forward the
reform of the international monetary system. Therefore, China should actively promote the
construction of cross-border payment networks with CBDC and stablecoins in the future.

[Key] Digital Currency; Cross-border Payment; International Monetary System;

Distributed Ledger Technology; Financial Infrastructure
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