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Amid a Digital Currency Wave, Wholesale Payments Undergo '‘Reform and Innovation’
ZHAO Yao

(Payment and Settlement Research Center, Institute of Finance, Chinese Academy of Social Sciences)
Abstract Historical experience shows that every round of wholesale payment innovation is the result of the
intersection of financial market restructuring, technological advancement and policy demand. Wholesale payment
ensures the uniqueness of legal tender through the coordination of financial currency, the credit mechanism between
central banks and banks, and the provision of infrastructure for retail payment. Against the backdrop of the global
digital currency wave, the wholesale payment system is facing a new round of changes, and China should learn from
historical experience and accelerate the pace of wholesale payment innovation to enhance the digitalization level of
the financial infrastructure. It also needs to strengthen the renminbi's international payment capacity and help China
realize the strategic goal of becoming a strong financial power.
Keywords Wholesale Payment Innovation, Central Bank Digital Currency, Financial Infrastructure
JEL Classification E52 E42 F31
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