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The Current Competition among Global Central Bank Digital Currencies
and the Development Strategy for Digital RMB
Yang Rong-hai. Li Ya-bo

Abstract: Currently, numerous countries around the world are actively researching, conceptually verifying, piloting, and is-

suing their own central bank digital currencies (CBDCs), with the primary focus on retail use cases and the majority of progress

still being in the research stage. The global CBDC competition is marked by several key characteristics. Firstly, there is currently

no CBDC that holds significant international influence in the global CBDC system. Secondly, the overall market competition is

high and characterized by strong market information integrity and liquidity. Thirdly, bilateral and multilateral cooperation has yet

to emerge on a large scale constrained by numerous factors. This article argues that, given the current state of global CBDC com-

petition, digital RMB has several advantages in terms of technology, pricing, settlement, "currency anchors", reserve assets, and

its potential to stabilize financial markets and reduce financial risks. The current strategic choices for the development of digital

RMB are: first, to develop retail digital RMB businesses; second, to accumulate extensive experience in using digital RMB in re-

tail scenarios; third, to promote the wholesale business of digital RMB by leveraging "Made in China"; fourth, to leverage the ad-

vantages of digital RMB in RMB internationalization and make it the "anchor currency" in the global central bank digital cur-
rency system.

Key Waords: Competition Among Global CBDCs; Digital RMB; Dominant Conditions; Strategic Choices
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