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Central Bank Digital Currency Issuance: Model, Evaluation

and Comparative Study

Abstract: This paper constructs a framework of the central bank’s digital currency issuance model covering
the issuance path and allocation of rights and responsibilities, innovatively introduces three rights and responsibili-
ties allocation methods, and clarifies the distribution of rights and responsibilities of various participants in the
central bank’s digital currency issuance process. At the same time, this paper evaluates and compares the issuance
paths from six dimensions, investigates the potential discrimination and economic effects under the allocation of
rights and responsibilities, and gives evaluation suggestions after comprehensive research and judgment, so as to
find a better model for the central bank’s digital currency issuance. The research results show that compared with
other paths, the "hybrid CBDC" issuance path has obvious advantages in promoting competition, simplifying the
relevant business responsibilities of the central bank, and reducing the complexity of account management, and
the dependence on third parties is within a moderate range, it is a good distribution path choice. The public has the
right to make independent decisions, which can maximize their right to freely use the central bank’s digital curren-
cy, effectively reduce the possibility of potential discrimination, and avoid a series of economic problems caused
by the imbalance of currency supply and demand. The implementation of the "hybrid CBDC" issuance path under
the premise that the public has the right to make independent decisions is the optimal model for the issuance of the
central bank’s digital currency. Finally, based on the research conclusions, this paper puts forward relevant policy
suggestions for the digital RMB that is still in the pilot stage.

Keywords: central bank digital currency; digital RMB; sovereign digital currency; digital currency issuance;
distribution of rights and responsibilities; currency supervision; anti—money laundering; monetary policy transmis-

sion
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