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[bookmark: _Toc136805905]Part 1. Explore critically the purpose, content and format of a Critical Literature Review for Doctoral Research.
[bookmark: _Toc135000552][bookmark: _Toc136805906]Executive Summary
Before writing a literature review, it is important to first understand the literature. The first part introduces the definition of a literature review, the purpose of writing a literature review, and the content and format of a literature review.
[bookmark: _Toc136805907]1 Introduction
Beginning the writing process for a paper necessitates a literature review to be conducted following the identification of the research question. By thoroughly sifting through the numerous articles related to the research topic and staying informed of current research conducted by other scholars, the writer can keep abreast of the most recent advances in the field and the newest discoveries regarding the problem. A literature review is a report written by the author after analysing, collating, and summarising the literature he or she has read, not only to allow the author to summarise past research findings but also to give the reader a quick overview of the latest developments in the relevant discipline. By studying the existing scholarship related to a given topic, we can gain a deeper understanding of the area and use this knowledge as the foundation for further research and analysis. Through the process of writing a literature review, we are able to build upon the work of our predecessors, taking the body of knowledge to the next level. By standing on the shoulders of those who have come before us, we can continue to expand our knowledge and understanding of the world. 
1.1 [bookmark: _Toc136805908]Background
The form of a literature review can be traced back to the early stages of scientific research. Although there is no exact point in time that can be determined, the practise of literature review can be traced back to ancient times. In ancient times, scholars disseminated and exchanged knowledge through letters, manuscripts, and treatises. They would cite, explain, and evaluate the findings of other scholars in their own writings, thus creating a prototype of a literature review. The ancient Greek philosopher Plato can be regarded as one of the early pioneers of literary synthesis. His works in the form of dialogues often brought together various views and discussions through dialogue and debate to review and summarise particular topics. In addition, the practise of documentary synthesis was also reflected in other cultures of antiquity. For example, in the ancient Chinese academic tradition, scholars would often compile works similar to literature reviews to summarise the doctrines and achievements of their predecessors, such as the Taiping Jing and the General Literature Survey.
However, the importance and standardisation of the literature review in modern scientific research have been gradually developed and established in recent times. With the professionalisation of scientific research and the rise of academic journals, researchers began to include reviews and summaries of existing research as an important part of their research papers, and clearer requirements and guidelines were given for the writing of literature reviews (Heintz, K.J., 2018). This standardised practise of literature review can be traced back to scientific research in the 18th and 19th centuries.
In the 18th century, scholars such as Carl Linnaeus made significant contributions to the development of the literature review. Linnaeus's work in categorising and organising knowledge, particularly in his monumental work "Systema Naturae," can be seen as an early example of a literature review, as he compiled and synthesised existing knowledge in the field of natural science (Müller-Wille, S., and Charmantier, I., 2012). Furthermore, in the 19th century, the practise of literature reviews became more widespread and systematic. Researchers are increasingly recognising the importance of critically evaluating existing research and incorporating it into their own work. They are beginning to publish commentaries and monographs that provide an overview of the state of knowledge in a particular field, highlighting progress, controversies, and future research directions.
By the 20th century, the rapid increase in the number and influence of academic journals, the specialisation and disciplinary segmentation of academic research, the spread of computer technology and the Internet, as well as international collaboration and globalisation, had enabled researchers to easily and quickly collect and sift through the vast amount of information in the literature while enhancing the interactions between scholars from different countries. In addition, statistical methods such as meta-analysis and systematic reviews have provided researchers with more comprehensive and reliable research evidence (Booth, A., Sutton, A., and Papaioannou, D., 2016). In conclusion, literature reviews play an important role in scientific research, providing a theoretical basis, research context, and methodological guidance for research.
[bookmark: _Toc136805909]2 Definition of a literature review
[bookmark: _Hlk136538421]A literature review, also known as literature analysis, is a kind of academic paper in which the author, after deciding on a chosen topic, collects a large amount of relevant information on the subject, then reads, analyses, summarises, and collates the latest developments in the current subject, the academic opinions or recommendations of industry experts, and makes a comprehensive introduction and exposition of it (Fu, Y., Bai, Z., etc., 2007). 
In a literature review, the author analyses the current state of research and development prospects in the chosen field of study and presents his or her own opinions and research ideas. The current state of research includes the main academic perspectives, previous research results, points of contention, current problems, and possible reasons for them (Huang, X., 2002). A literature review can demonstrate the author's grasp of the latest literature relevant to the topic, providing a solid foundation for subsequent research. It is an effective way to reflect the author's knowledge and understanding of the subject matter. Through a comprehensive review of the literature, the author is able to evaluate the current state of research and identify any gaps in knowledge that can be addressed in future research. By summarising and synthesising the existing literature, the author is able to draw conclusions and offer insights that may be used to inform and shape the direction of future research.
The writer once heard a very interesting analogy from my teacher. If all the knowledge in our world is a round pie, then all the known knowledge in all our disciplines is now a point inside the pie. Starting from the centre, each line from the midpoint to the edge represents the most basic theory of knowledge in each different discipline, from the very beginning to the most recently discovered theory of knowledge in the most marginal industry. At the undergraduate level, a student is studying the first half of the line; at the master's level, the second half of the line; and at the PhD level, a little further out at the edge of the pie (as in Figure 1). This also means that a PhD requires you to research new breakthroughs and new theories after integrating the direction of the subject you are studying. In this way, when all disciplines have countless researchers working outward at the same time, it allows all the knowledge in our world to grow and develop more and more profoundly, and the pie of knowledge to grow bigger and bigger. A literature review is a way for researchers to sort out and summarise all the previous theories on the line inside the pie as they explore the edges of the pie and break outward. This allows each researcher to see not only the shortcomings of previous research but also the future direction of what has been done before. This is also called "standing on the shoulders of giants".



Figure 1
[bookmark: _Toc136805910]3 Purpose of the literature review
The basic purpose of most literature reviews is, firstly, to familiarise the reader with the progress and dilemmas of relevant research in the existing subject area of study (University of Illinois, 2022). Through extensive literature collection and reading, the authors are able to help researchers update their own expertise while collating the results of their predecessors and reorganising their knowledge of the field under study. The second is to provide subsequent researchers with food for thought as to whether future research can identify more meaningful and significant results. By summarising and sorting out previous research, the researcher will be able to find further scope for exploration in the field and continue the direction of future development. The third is an illustration of the position of various theories, which can present different conceptual structures. It is said that there are a thousand Hamlets for a thousand readers, and in the eyes of different researchers, the same field and the same theory standing from different perspectives can see the world differently. In different theoretical positions, researchers can propose different conceptual frameworks based on their own understanding and refine theories from different perspectives. Finally, it is possible to improve and criticise the shortcomings of existing research, to introduce alternative research, to discover new research methods and approaches, and to validate other related research. It is important to identify the shortcomings or errors in previous research and improve on them, to explore new research questions from aspects that have not been studied before, or to try to solve the problem from another perspective using other research methods.
Different types of literature reviews serve different purposes. For example, a systematic review aims to comprehensively summarise and synthesise the findings of existing research in order to answer a specific research question. A feasibility review, on the other hand, is concerned with the feasibility and viability assessment of a particular action or policy. Specific types of literature reviews may therefore vary in terms of purpose, methodology, and results to suit particular research objectives and questions (Snyder, H., 2019).
[bookmark: _Toc136805911]4 Content of the literature review
A literature review is designed to examine the author's knowledge of what has already been done in the neighbourhood under study, his or her understanding of what has gone before and what has been learned from it, and his or her future outlook on what is to be expanded (Chuang, Y. C., 2023). Therefore, when writing a literature review, one should write the specific content according to the different research objectives. In general, literature reviews generally contain four sections: an abstract, an introduction, a main body, and a bibliography. The abstract section is an overview of the entire literature review, including the author's research area, research questions, conclusions drawn, etc. The introduction section is more specific about the literature review, such as how many relevant papers the author has compiled, what methods were used, what issues were identified, etc. The main body of the literature review is the most important part of the review. The author can do this by organising a section of the literature into a table and comparing different views on the same issue or relevant data (Winchester, C.L., and Salji, M., 2016). In the main body, the author needs to describe in detail the content of the literature they have collated so that the reader can clearly see the author's summary of the literature and their own views. Finally, there are all the references used by the author in this article.
Writing a literature review usually involves several steps: First, choosing a topic The researcher first needs to identify the particular topic or area of study to be reviewed and clarify the purpose and scope of the study. The next step is to collect literature. The researcher collects literature related to the selected topic by using academic databases, library resources, journals, and conference papers. The third step is to screen the literature. The researcher screens the collected literature, eliminating those that do not meet the requirements based on pre-determined criteria (e.g., age, research methodology, quality of literature, etc.) and retaining those that are compatible with the purpose of the study. Then comes the reading and analysis of the literature. The researcher reads and analyses the selected literature carefully to extract key information, such as the purpose of the study, methodology, main findings, and conclusions. The fifth step is to synthesise and summarise. The researcher collates and summarises the key information extracted, organises it according to a certain logical sequence, synthesises the main findings and advances of past research, and points out the links and differences between different studies. Finally, a literature review is prepared. Based on the information collated and summarised, the researcher writes the formal text of the literature review, including sections such as the introduction, methodology, results, and discussion.
[bookmark: _Toc136805912]5 Conclusion
A literature review is an important part of a dissertation, helping the researcher to see the experience of those who have gone before and to firm up his or her direction. In writing a literature review, the researcher is likewise undertaking a systematic review of past knowledge. A literature review also helps the reader quickly understand the current state of research in a field. It can be said that a literature review is the foundation on which a dissertation begins.
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Abstract
The digital Chinese Yuan (e-CNY) is a Chinese legal tender developed under the auspices of the People's Bank of China (PBC), China's central bank, and will be launched as a pilot in several Chinese cities in 2019. The existing Chinese literature on the e-CNY is more focused on the theoretical research stage, mainly focusing on the connotation of the e-CNY, the underlying technical logic and means of implementation, the issuance and operation mechanism, regulation and control, and the impact of the issuance and use of the e-CNY on the economy. The rest of the foreign literature is still focused on research related to central bank digital currencies (CBDC).
1. Introduction
In recent years, with the popularity of mobile payments, the world has also gradually entered the digital economy. While the invention of Bitcoin has gradually made people aware of digital currencies, many countries have also started the development of central bank digital currencies (CBDC). China has been developing a digital yuan (e-CNY) since 2014, with an official launch and pilot tests in several cities in 2019. The market performance of China's e-CNY is gradually becoming a focus of research in various countries. Many scholars in China have already launched research on various aspects of the e-CNY, while most of the research in other countries is still focused on the CBDC. This article begins with the history of the development of digital currencies, summarises information from the literature on digital currencies in various countries in recent years, and also explores the development of e-CNY and the current research findings of researchers in the context of e-CNY in China. The impact of e-CNY on the lives of older people and related improvements are explored.
2.The origin and development of digital currencies
In the past, electronic money first appeared in the United States. In the early 1980s, some American economists proposed "electronic cash", which they believed could be used in the same way as real money. The concept originated in a paper published by Dai in 1998, entitled 'B-money, an anonymous, distributed electronic cash system'. This paper is the first to explore the meaning and implications of "digital money". On this basis, a new, anonymous, distributed, electronic, non-public, undisclosed, and unknown electronic cryptosystem (Dai, 1998), represented by Bmoney, was born. Based on blockchain technology, it uses distributed bookkeeping, cryptographic algorithms, and smart contracts to decentralise the process of issuing, circulating, paying, clearing, and managing digital currencies, and it is a programmable currency (Ba, S. S., Zhang, D. C., and Zhu, Y. Q., 2020). In recent years, along with the rapid development of information technology and cryptography, the development of digital currencies has received high attention from researchers in various countries.
Digital currencies can be divided into official and non-official state-issued currencies according to the issuing entity. Although there has been a lot of international research on unofficial digital currencies, the nature of unofficial digital currencies themselves determines that there are limitations to their use in the international arena. David Yermack made a similar point on this issue in 2013 (Yermack D., 2013). Smith Jacob pointed out in 2004 that bitcoin coins emerged and skyrocketed in value in large part due to loopholes in the traditional money market, which also led to a lack of functionality in terms of standards and the circulation of the value of the bitcoin currency (Smith J., 2014). Bitcoin was first mentioned by Nakamoto back in 2008 in his book Bitcoin: A Peer-to-Peer Electronic Cash System and was used as the basis for a system that used cryptography to create a more seller-friendly, peer-to-peer, cryptography-based, virtual reality technology that did not require third-party involvement, etc. (Nakamoto S., 2008). Most of the foreign studies on unofficial digital currencies have focused on the subject and purpose of their issuance. The question of whether unofficial digital currencies are fungible, whether they can be an alternative to fiat currencies, and whether they can compete with traditional currencies is also one of the key issues in the current research on unofficial digital currencies. Due to the nature of unofficial digital currencies, they may compete with, replace, or even surpass traditional currencies in practise. For example, Schinckus points out that both Bitcoin and Ether have the characteristic of "anonymity", while Ether does not (Schinckus, C., Nguyen, C.P., and Chong, F.H.L. 2021).
Unofficial digital currencies suffer from "no state authority", "no legal status", "no borders," and "anarchy" due to their creditworthiness. The "official electronic currency" issued by the central bank is the "official electronic currency". The "official e-money" issued by the central bank has won the approval of most Chinese scholars because of its advantages, such as control and government support. Scholars such as Zhang, Z., and Zhao, Y., point out that the central bank's digital currency has a certain controllable quantity, a high credit rating, and the advantages of being non-profit in nature and easy to regulate due to its orientation towards special groups (Zhang, Z., and Zhao, Y., 2016). Sheng Songcheng, Jiang Yile, et al. (2016) point out that the regulation of economic operations by the central bank is necessary and that only the central bank regulates economic operations to ensure the proper functioning of the entire economic system and monetary system (Sheng, S., Jiang, Y., 2016). Liu Jinhan predicts that "e-money" is expected to become a new form of currency that complements, replaces, or even becomes an international currency (Liu, J., Chen, J., 2018). Fang Xiancang and Huang Siyu, on the other hand, argue that a digital currency launched in the name of the official will have much more credibility compared to the operations of some banks and corporations (Fang, X., Huang, S., 2020). Yang, X., and Zhang, M., compare Libra with the two development paths of central banks, arguing that there is some conflict between the development path of central banks and their long-term development direction, but Libra is more robust than the DC/EP of central banks (Yang, X., Zhang, M., 2019). Based on dynamic stochastic general equilibrium (DSGE) theory, Yao Qian suggests that the PBOC can effectively curb the development of 'marketization' through a 'digital currency' (DSGE), thereby reducing the 'marketization' fiscal risk (Yao, X., Zhang, M., 2019). fiscal risks of "marketization" (Yao, Q. 2019). Compared to traditional currencies, digital currencies based on blockchain and cryptography are less costly and efficient in their roles of settlement and payment, and they can also reduce information asymmetry in the transaction process to a certain extent.
Furthermore, among international researchers, Barrdear and Kumhof argue that digital currency is a liability of the central bank, whose liabilities have a certain interest rate, and that this liability can be seen as a medium of trade (Barrdear, J.; Kumhof, M., 2016). Andolfatto David, from the point of view of the impact on commercial banks, has Raskin et al. argue that a central bank digital currency will change the type of currency, the way it is traded, and the scope of circulation (Raskin, M., and Yermack, D., 2018).
3. Digital Chinese Yuan (e-CNY)
3.1 The background of e-CNY
There are five main aspects in the background of the creation of e-CNY. From an economic point of view, the development of the digital economy cannot be separated from the digitization of money, and when data capital gradually becomes social capital, e-CNY is the monetary basis for the digital economy to reduce costs. From a technical standpoint, paper money is a huge source of manpower and material resources, from production and issuance to recycling and destruction. e-CNY is the inevitable result of the promotion of information technology. Politically, as all countries are currently studying legal digital currencies, the issuance of e-CNY is conducive to mitigating the risk impact of virtual digital currencies while consolidating the status of sovereign currencies and protecting the stability of the financial system. The e-CNY can also enhance China's international status by facilitating the settlement of payments in the "One Belt, One Road" region. Socially, e-CNY can reduce the public's reliance on online payments and ensure the security of public payments by issuing e-CNY based on national credit. From a regulatory perspective, the lack of information transparency is an obstacle to the implementation of various policies. e-CNY issuance allows the central bank to grasp the direction of currency circulation, combat money laundering, black money, and other illegal activities, and provide detailed data for the central bank to implement monetary policies (Ding, X. W., 2021).
The e-CNY is a legal digital currency launched by the Chinese central bank and has the same basic features as legal digital currencies issued by other countries. The difference lies in the issuance and recovery mechanisms of e-CNY. e-CNY is issued using a two-tier operation system, with the central bank issuing it to commercial banks, which in turn send it to the public. The specific process is for commercial banks to submit applications for e-CNY to the central bank according to their needs and for the central bank to approve. When approved by the central bank, the deposit reserve of the commercial bank is deducted in the accounting system, and an equal amount of e-CNY is issued to the commercial bank, which receives the e-CNY from the central bank and then performs the deposit operation. Similarly, the recovery of e-CNY is initiated by commercial banks, approved through the digital currency system, and the transaction is carried out in the accounting and settlement system to recover the e-CNY submitted by commercial banks (Tang, K., & Chen, Y., 2020). To use e-CNY, the public first opens an e-CNY account, converts their savings and loans into e-CNY, and then carries out the daily transaction operations of e-CNY. Throughout the entire issuance process from the central bank to the public, the central bank is able to transparently and readily monitor the movement of e-CNY, not only to regulate the issuance of e-CNY according to the macroeconomic situation but also to combat illegal CNY criminal activities.
3.2 What e-CNY is all about
Zhou Dengxian points out that the concept of e-CNY is a legal digital currency issued by the People's Bank of China, abbreviated as "DC/EP" (Digital Currency/Electronic Payment), also abbreviated or translated as "e-CNY". e-CNY is backed by state credit and enables the combination of digital currency and electronic payment through blockchain technology (Zhou, D. X., 2021). On the monetary level, e-CNY belongs to M0, which is essentially a substitute for cash in circulation and does not pay interest for the time being. Feng, S.H., & Yang, J., 2021). The e-CNY continues to follow the centralised issuance and two-tier operation system of the central bank, i.e., the central bank does not issue directly to the public, but commercial banks exchange e-CNY with the People's Bank of China first and then with the public (Feng, S.H., & Yang, J., 2021). e-CNY's issuance mechanism is consistent with the current system of issuing banknotes. The e-CNY issuance mechanism is consistent with the current banknote issuance system, with commercial banks remaining an important medium and transmission intermediary between the central bank and the public. The e-CNY supports loose coupling of bank accounts, i.e., no bank account is required to open an e-CNY wallet, just as residents holding cash in Chinese Yuan may not have a bank account in their name. Compared to cash Chinese Yuan, e-CNY wallets can provide residents with a richer and more convenient service through more advanced online technology. For those who do not have a bank account, they can also enjoy financial services through their digital wallets, thus enabling the e-CNY services to reach all segments of society. Qiu Yanfei concludes that e-CNY is also characterised by double offline payments, controlled anonymity, and high traceability, which provide information to support the fight against crime and make it difficult for corrupt individuals to evade supervision even if they resort to hiding stolen money by means such as turning it into pieces (Qiu, Y. F., 2021).
3.3 The significance of issuing e-CNY
The use of e-CNY makes trading and circulation easier. Meng Gang believes that the central bank's digital currency can reduce circulation costs and improve the efficiency of fund settlement. The replacement of cash by a legal digital currency can reduce the cost of printing, transporting, counterfeiting, recycling, and destroying banknotes. Moreover, the peer-to-peer payment mechanism can be designed to achieve "payment as settlement", thus reducing settlement costs and improving settlement efficiency (Meng, G., 2019). Zou Chuanwei, in conjunction with the Federal Reserve's qualitative estimate of the cost of manufacturing banknotes in US dollars, also describes the current situation where coin manufacturing is "out of reach" and the burden of production exceeds the economic value (Zou, C. W., 2019). In the context of the global epidemic, the advantages of a fiat digital currency are clear. Wang Jiajia, against the background of the 'helicopter money' relief programme in the United States, conducted calculations on the proportion of people in the country who require the government to mail them checks due to a lack of bank accounts. The study also qualitatively described the time, manpower, and material costs associated with check mailing, highlighting the convenience of central bank digital currency, which eliminates the need for bank accounts, and the immediate availability of subsidies, as well as the pandemic-safe nature of online transactions (Wang, J.J., & Shen, K.K., 2021).
The development of e-CNY can enrich the pool of monetary policy tools. For the impact of the central bank's digital currency on money creation and other aspects, Guangdong Gu qualitatively analyses the impact of the legal digital currency on deposit derivation and money creation based on the money multiplier model as well as the deposit money derivation multiplier model, arguing that the issuance of the legal digital currency will lead to cash deposits in the short term and a corresponding increase in deposit reserves, i.e., the money derivation and deposit creation capacity will be enhanced in the short term and return to In other words, money generation and deposit creation will increase in the short term and return to normal levels in the long term (Gu, G. D., and Li, H., 2022). In terms of the impact on the supply and demand for money, Ke Da also argues that legal digital money will increase the supply of money while concluding that digital money will reduce the demand for money according to Keynesian money demand theory (Ke, D., 2023). Yang Rong Hai also studied the mechanism of the impact of e-CNY on China's economy in different future development stages from a macro-theoretical perspective (Yang, R. H., & Li, Y. B., 2023).
The development of e-CNY can bring new opportunities and challenges to financial institutions. Li believes that the introduction of legal digital currency will intensify market competition among commercial banks and other non-financial institutions, as well as reduce cash circulation costs and operating costs of commercial banks, improve payment efficiency, and weaken the function of physical branches (Li, Z. P., Deng, X., and Xiang, Q., 2021). Residents who use digital currencies will not contribute deposits but remain customers of banks and remain sticky. While central bank digital currencies present opportunities for commercial banks, they also present challenges to their revenue. Considering the payment substitution function of the central bank's digital currency for card transactions, Yan's assessment model concludes that the issuance of the central bank's digital currency will have a significant negative impact on the income of commercial banks (Yan, Y. J., Gong, X. Y., 2023). Therefore, in order to meet the challenges and opportunities, commercial banks should intensify their research work on e-CNY wallets, improve their technology reserves that can undertake the continuous upgrading and innovation of e-CNY, increase the corresponding technological investment, and at the same time do a good job of transforming their offline physical branches to further create and build application scenarios for digital currencies. They should also do a good job of risk management and strengthen risk identification and prevention while promoting digital transformation.
The development of e-CNY can promote the internationalisation of the Chinese Yuan. Peng believes that a central bank digital currency will effectively reduce cross-border payment costs and improve payment efficiency while also reducing exchange rate and credit risks in international trade (Peng, X. S., 2020). Shi Jianxun and Liu Yu analyse the impact of e-CNY on the internationalisation of the Chinese Yuan. Firstly, e-CNY will have a positive impact on the stability of the regulation and operation of China's domestic financial system, which will enhance the stability of the Chinese currency's value and acceptance in the international settlement field and thus increase the proportion of the RMB in international payment settlement in the change of the international clearing system in the digital economy while reshaping the RMB. This will increase the proportion of RMB in international payment settlement in the changing international clearing system in the digital economy while reshaping the Chinese Yuan cross-border clearing system and safeguarding China's financial sovereignty (Shi, J. X., and Liu, Y., 2021). The launch of e-CNY will therefore effectively enhance the Chinese Yuan's international discourse in the digital era.
In addition, there are other researchers who have conducted relevant studies on e-CNY. According to Fan, the central bank's e-money is like M0, which has the legal ability to be repaid without restriction. Therefore, we can use the e-CNY APP to achieve double offline payments without the need to tie it to a credit card or incur charges in the transaction (Fan, Y., 2016). Yao Qian and Tang Yingwei's research found that in real-life applications, e-money systems must be combined with core technologies such as blockchain and distributed accounting to better perform their functions; furthermore, they argued that when designing the underlying nature of a central bank's digital currency, the most important concern should be to ensure the stability of its coin value (Yao, Q., 2017). Based on this, Xu proposed three systems, namely: a completely closed system, a selective combination system, and a completely open system (Xu, Z.; Yao, Q., 2016). Based on the above analysis, Wu, Wang, et al. argue that the construction of an electronic money system in China is inevitable, and its shortcomings lie in the need to protect our monetary sovereignty on the one hand, maintain the legal tender status on the other hand, and pay attention to its own importance (Wu, T., Wang, J.P., 2020). Liu Dongmin and Song Shuang both point out that currently, China still relies on settlement mechanisms such as SWIFT and Clearing House (CHIPS) for cross-border trade and finance and that the introduction of a digital currency can make up for the shortcomings of these two systems in cross-border trade and finance and can strengthen its cross-border trade and financial services, which will have an impact on promoting the regionalization and even the internationalisation of the CNY (Liu, D., Song, S., 2020).
4. Conclusion
The meaningfulness of the issuance of digital currency by the People's Bank of China (PBC) and the potential value it may bring to the Chinese economy are topics of scholarly interest in the study of digital currency. Research on the value of a currency primarily focuses on its impact on currency circulation, regulation, the financial environment, and higher-level financial frameworks. This article aims to expound upon the background and significance of the emergence of digital currency, and further discuss the relevant research conducted by domestic and international scholars regarding the issuance of digital currency.
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