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Abstract

The global rise of digital currencies is profoundly reshaping the operational logic of financial systems. On one hand, they unlock
innovation dividends by enhancing cross-border payment efficiency, expanding the boundaries of financial inclusion, and optimizing
monetary policy transmission mechanisms. On the other hand, they generate systemic challenges including regulatory fragmentation,
financial stability risks, technical security vulnerabilities, and privacy-equality contradictions. This study systematically analyzes
the differentiated impact pathways of CBDCs and cryptocurrencies, revealing that the “two-track parallel development” has
transcended technological boundaries to become a core variable in restructuring the global financial governance power structure.
The research argues that the sustainable development of digital currencies depends on a systemic framework of “regulatory
coordination - risk prevention - technological upgrading - inclusive protection”, rather than isolated national policies. The conclusion
underscores that only through multilateral governance mechanisms to break regulatory fragmentation, financial stability buffers to
mitigate systemic risks, low-energy technological upgrades to ensure operational security, and tiered inclusive protection systems
can digital currencies transcend their role as mere tools to become infrastructure supporting the sustainable evolution of the global
financial system, achieving an organic unity of inclusivity, resilience, and innovation.
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