Libra P52 M4 . IELER I 51848 77 )~

I U

#ZE: % 5 Facebook %k K AZ#9 Libra 11X, glﬁTxﬂfﬁé’J#‘:ﬁLo V¥l
| Libra A% 0, XEARERARBFIE, RREMBLT PHER. WK Libra
WhERARAAEL, 2ART A& ARG R ﬁﬂiﬁmu&éﬁfi, G # B At
MH RGeS NE—NHEFH, Libra k—EFE2FRGBATRERT T A X
¥, ARAKRAGMABATER, AT T, KEAN%EEA, LibratEh#
FRO, BB RARRT HIE I AT 2 AR TR 509 P AL, XA
BATRE AT TARR TAEA R LT HLEMEG, KK Libra T4 @ﬂ/\%)ﬂﬂr‘fﬂ’v
REMFE T A @ET, A K EH T TAENE, BN AREFLBIKRENGY
FE—F 2. B, LEXEARE LS H OB E NS KT LM Libra 89

RS o
X8818: Libra T A T HAIE RATER B3 4
T EH»£X5: F820; F821 JEL: E42: E51

The Monetary Nature, Potential Impact and Evolution Direction of Libra
SUN Guofeng
(The People’s Bank of China, Beijing, China)

Abstract: The Libra program initiated by the US Facebook has aroused wide discussion from
all walks of life. To accurately study and judge the potential impact of Libra, the key is to grasp the
most essential characteristics and deeply understand its monetary nature. Which can be observed
from such two dimensions as follows: the dimension of money creator and the dimension of
payment and circulation. The latter can promote the evolution of the former. Seen from the first
dimension, Libra is supported by the bank credit currency of a basket of economies, which
essentially reflects the bank credit, but does not create money; seen from the second dimension, as
a digital currency, Libra has such the core advantage of having solved the difficulty that
cross-border payment lacks the services provided by a global central bank, which is commercially
sustainable under the modern bank credit currency system. In the future, Libra may evolve towards
private credit currency or virtual currency, and thus develop its function of money creation. At that
time, there will be further impact on the global economic and financial system. Meanwhile, we
should also pay enough attention to the impact of issuing currency which similar Libra by
multinational companies focusing on retail business.
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