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Abstract : Digital currencies have iterated along the path of "cryptocurrency—-stablecoin—central bank digital
currency (CBDC)," systematically impacting the traditional financial system. This paper constructs
a three—dimensional analytical framework of "technology-business-regulation" and finds that
blockchain settlement, with its T+0 advantage, disrupts real-time gross settlement (RTGS) and SWIFT
networks; DeFi protocol chains form interest rate anchors, influencing traditional credit pricing; the
widespread adoption of CBDCs significantly reduces the M2 multiplier and attenuates the elasticity of
interest rate transmission; digital run risks intensify, with stablecoins accounting for an increasing share
of M1 in emerging markets. In terms of reconstruction paths, DeFi drives banks to transition from fund
intermediaries to node service providers, with data—driven factors reducing the non-performing loan
ratio in precision finance; blockchain—-based infrastructure substantially compresses financing timelines,
while the CBDC hybrid architecture achieves 120,000 transactions per second (TPS) and controlled
anonymity; SupTech regulatory nodes reduce risk resolution time to 180 seconds, and mBridge
enables a 15-minute coordinated response for cross—-border supervision. The research indicates
that the future financial system will evolve into a hybrid ecosystem with "CBDC as the foundation,
stablecoins as the links, and DeFi as the innovation experimental zone." Traditional institutions must
proactively embrace tokenization, programmability, and distributed governance to uphold the bottom
line of credit and sovereignty.
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