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The Path of Building Financial Infrastructure System under the Modern Central Bank
System
ZHANG Chengsi & YIN Xueyu

Abstract: The financial infrastructure service system is an important part of the modern central bank
system. Financial infrastructure is a multilateral system used to clear, settle, or record payments, securities,
derivatives, or other financial transactions among financial market participants, providing basic public
services for financial activities. Since financial infrastructure is behind transactions, its functions and risks
have not received enough attention for a long time. However, after the “Principles of Financial Market
Infrastructure” is established as an international standard, the People’s Bank of China actively carried
out overall supervision of financial infrastructure. This paper first introduces the international standards
and related literature on financial infrastructure, and then systematically sorts out the types, institutions,
and functions of financial infrastructures under China’s modern central bank system. Although financial
infrastructures in China has been greatly improved in recent years, to better serve the modern central bank
system, this paper proposes solutions to current problems and challenges in terms of supervision, structure,
and business. The suggestions include clarifying supervisory responsibilities, strengthening domestic and
foreign cooperation, diversifying governance arrangements and industry structures, and improving the
business layout based on the market-oriented interest rate system.

Keywords: financial infrastructure; Principles of Financial Market Infrastructure; modern central bank
system; market-based interest rate system
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Presence and Absence: Social Governance in the Guangdong-Hong Kong-

Macao Region during the “Catastrophic Typhoon of 1874”
GU Chunjun

Abstract: The “Catastrophic Typhoon of 1874 in the 13th year of the Tongzhi reign brought tremendous
loss of life and property to the Guangdong-Hong Kong-Macao region. The governments of Hong Kong and
Macao learned lessons from the disaster and improved their infrastructure to enhance disaster preparedness.
In contrast, Guangdong Province did not show any improvement measures. The relief activities following the
Catastrophic Typhoon of 1874 reflected social governance in the Guangdong-Hong Kong-Macao region and
provided valuable insights for current disaster relief efforts. With the development of national modernization,
traditional charitable acts alone are far from sufficient to meet societal expectations. It is necessary to
establish a basic social security system. While government leadership should be maintained in disaster
relief efforts, it is also important to harness civil prowess to minimize the losses caused by natural disasters.
Disaster relief should prioritize prevention, strengthen infrastructure construction, and effectively carry out
disaster prevention work. Post-disaster information release should be transparent and open.

Keywords: catastrophic typhoon of 1874; Guangdong-Hong Kong-Macao; goverment assistance; civil
charities; social governance



