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Abstract: As a form of credit value, money is a special type of property that does not rely on
physical form. With the advancement of computer and network technologies, money has not only
transformed from securities and ledgers into electromagnetic records but also undergone significant
changes in issuance entities and circulation methods. Since the inception of Bitcoin in 2009, private
currencies or so-called contractual currencies have emerged serving virtual asset transactions
continuously. In particular, following the enactment of Guiding and Establishing National
Innovation for U. S. Stablecoins Act and Hong Kong’s Stablecoin Ordinance, both academia and
practitioner have paid considerable attention to this topic. The People’s Bank of China has also
convened a Coordination Mechanism Meeting on Combating Virtual Currency Trading specifically.
From a legal perspective, We can understand the monetary status of stablecoins accurately only if
we define the nature of currency strictly in the network era and analyse the strengths and
weaknesses of various currencies carefully. On this basis, we can clarify their prohibition and
permission norms, issuance and circulation norms, rescue and financing norms. Stablecoins cannot
become the primary currency in future society but may serve as a specific supplement to the
statutory system of money. At the same time, the norms for issuance, circulation, rescue, and
financing must be established. Otherwise, there is a high likelihood to cause credit crisis or even
systemic credit risks.

Key Words: definition of monetary nature, analysis of monetary types, analysis of monetary

status, issuance and circulation norms, rescue and financing norms
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