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ABSTRACTS

China Central Bank Digital Currency :
System Architecture, Impact Mechanism and Governance Path (4)
Chen Yanhong', Yu Jianzhong?, Li Zhen’
(1. School of Humanities and Social Sciences , North China Electric Power University, Beijing 202206
2. China Financial Transaction Research Center, University of International Business and Economics ,
Beijing 100029 3. PBC School of Finance, Tsinghua University, Betjing 100083)

Abstract: China’s central bank digital currency (DC/EP) adopts a two—layer operation model. The ar-
chitecture based on the D-RMB system mainly includes design, printing, issuance, circulation, exchange,
return, inter—bank settlement and other links. The issuance of central bank digital currency in China will
help enhance the People’s Bank’s currency status, enhance the effectiveness of monetary policies, improve
macro—prudential management capabilities, and promote RMB cross—border payments. But at the same time,
it also faces some uncertainties and potential challenges, including system security risks, digital wallet—re-
lated risks, and the cultivation of consumer habits. It is recommended to clarify the legal status of the central
bank’s digital currency through legislative forms, strengthen liquidity risk management of commercial banks,
strengthen network technology construction, strengthen the review of account holders, optimize the anti—
money laundering regulatory process, and strengthen cross—border transaction supervision and coordination
mechanism construction to take a multi—pronged approach and explore a new governance path for central
bank digital currency that suits China’s resource endowment and supervision needs.

Key words: Central Bank digital currency; RMB DC/EP; operating mechanism; external influence;
risks prevention and control

Trends and Causes of Inequality of Opportunity in Income in China: 1989-2015 (13)
Cai Yuanyuan', Guo Jigiang®, Fei Shulan’
(1. School of Public Affair; 2. School of Economics, Zhejiang University, Hangzhou 310058 ; 3. School of
Public Administration, Zhejiang University of Finance and Economics, Hangzhou 310018)
Abstract: Based on Roemer’s classic definition of the sources of income inequality, this paper uses the
data of CHNS 1989-2015 to calculate the trend of inequality of opportunity (I0) in income, provides a more
reliable estimation interval of 10, and further decomposes the contribution of various observable environmen-
tal factors to 10. The results show that: The valuation of the upper and lower bounds of 10 has a consistent
change trend, which keeps rising continuously from 1989 to 2004, and tends to decline in the fluctuation
from 2004 to 2015. The 10 in income has the heterogeneity of birth cohort. Compared with the post-60s
group, the opportunity space faced by the post—70s and post—80s group has shrunk. The structural composi-
tion of 10 in income has changed. Since 2004, the contribution of the birth cohort has maintained at a con-
siderable scale, the contribution of the household registration has gradually reduced, and the contribution of
the father’s income tends to enhance. This paper attributes the dynamic change of 10 in income to the
change of economic system, the change of enjoyment of rights and the transfer of family resources. We put
forward relevant proposals to promote equal opportunity in income distribution.
Key words: income distribution; inequality of opportunity; fixed effect model; Shapley value method;
causes
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