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NINNNX NI'TN2 DMPND NINXINT 3pgNDa NINXIN ANNYN 4

NQD 4.1

D'PIan" NN X7 1707 1212 27N 72) BIS-n |21 D71V 'ANN2 0OPTO0 012 19DND ,NIIMNND 0PN 7002
7101 24, (CBDC) O"12I0 02 7w DM701T NIYADND YDNT 112XN NIIDI 7Y DYI9wNN DN AN 1N ("D TDInN
DINXDDN 27 DND D'71VN DMF'VR DINXDDA |12 DR 20 INN71,1770 D120 7w DNPNnn NN NIXP X AT
{779 7V 1NV .ONNINXINT DY DNPNDN 7 NI7ITINDN 2 N1IY NPYPY 12271007 W, 772010700 7w DM

.D71V7 7KW 2 n1WNNITR NN |INA711PD 720 NI9PNYD Y 19 NIY7'720 NINAPN NX 2'XN7 NN T

NILWYT DN QXN NTHY NN 1IN DNNN TIVA 701070 YADNT7 W1 |DIND IDNNN D71V 12793 DNPNnnn 770
DP7N N ,00NPN DMPD 7w pN0n NV 7Y 1DDINN DNPNNN NN .CBDC N1217 1772 |9INA NIM7DINT DI7UN
ITPNNN DNNX TIVa ,N1M7721 CBDC-7 DN 112NN NTHY NN 1IN DNPFNNNN 770 .0M7120 01DRIA NNINI WDNYN

J'DIO 12D NI'9IXOD NINIDA

D3 N ,DINXDDAN 702 T N7Y0D 'NDINPENNN |'A7 DMTOINN 07120 ' T 7V IWYIY DNPN0DN 7¥ DNXDNN NNIYN
,D10INT D' 1D ,NITN 72 7 D'OIXODN DMONDA ,INWN |2 ,0M7N D'NXPNNY 1IApNd NP7 ' 017720
NNDIN 12D ,011YN DPZNNA DMPDA7 AXINY Yabnn 7 NPO'XODN NIJIDN7 NYOWN DA DN |2 192 .0"72'721 01171200
D712 7V 17X7 DT P00 7W NINXINN 2 ANIYD XD 707 JTIVE,PID'WN NIDYOI NIYL NIDI9  NINAINE DYDY 19D

NP 1DNN19DN 197 ,0N1Wn DTN

0"'1DIN 0'P1A 7V Y70 T VADD YIN'NA 7700 "Mava nol 4.2

NIPTNA DMPNDN INXDD OV 2AWNN ,T"PUn VIN'ND D122 MY 0'7a00 51.6% 7w 1YW 7V V1AXDN 78PN 10N
Jinnion

NIIMIN DY 17X 2772 TN ,N"DI7IINND 55%-45% |2 YID'X V'YW NOX ,(Abramova et al., 2022) "MLDIND 1PNNN
VY 1D NOX (Syngjoo Choi et al., 2023) NXMIP DNT WY BIS -0 7w 10NN .0"D11IO NITDINA [IDNINNIA NI7DT
Bidder) 1100 1pNNN .YT'ND NNDLANI NI'DIO NIDNYDY NIXIAP 7V WAT DY ,n"DI7IINAD 50%-7 40% |'2 VIX' YIDIND
INNNMTOINN PIAL NI JINDNX DY 17N 272 TRIDA,NMDI7IINAD 60%-50% 7Y TIDY' YID'NN WYY 1D NOX (et al., 2024
VTN NNDANI NI'DIONY NN NMDI7IINND 54% - 49% -2 7w YIND'N Y'Y noX (Bijlsma et al., 2021) 'T271nN

.22 INN7 MRV DO YINN 02 |21,0'NDAIN

22701 PN, NANT DY . (12%) 7101 YIDIN Y'Y NOXY 122,T DN 7700 |0 XXI' (BOC, 2023) TN 1PNNN ,NNT NIV
717V 1271 ,2X"D DATH NINN 1IXTXIPN DTN 1'NY L7120 1NN 1121X7 NINO JI7NY 110,VX12 1DN N2 Nwnn Yai
7¢ 21X'VNY 722 NIA'WN IN NTIPA DRWDN L, NNT DY TN .01MY DITP7 MY 7920077V 73130 Ni7ENronn 71207

MDIZOIND 7707 DT Nt NTD N 1700 TR Yabnn

.CBDC-2 wnnwn'7 112'Xn N2 NN TIDN7 1D DPDIINN DPNN DX DMNDYIY MY NANNN NNT7Wn7 2
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NINIIN 19D NN 7W NN N2 MIVD 12D D D71V DNDDINE NN, T17102 DTN 0'P120 7¢ 0Npnnnn
MANT V1IN 02'WNnD 63% 2 7Y V'Y (01 'WNDN NN NP'DYN VTN NNDANA |IDND NWID NTij72 01 .12V0 NIMVDI
.(70%) 65 7'2'7yDY 17X 1172 191 ,VYT'DN NNDANX NN 117

121X DA'WNN L, NININON NIZNYT7 NIAIWAN NIDNA .IT NAIDN NIA'WNT7 DN NNIT NAINN D'XID AFNNDN 'NXDD 7NIWI
NINAIN 190 NN 7Y NAIDNA NTPNNN IPNNN WNNA "N ,NINAIN,NNDAN 01213 ;121D NI9pEN" 1120 0nNaim
NNIIND NNXNI DN NY7Y NANT7D1I TN YALNDN NN YDNT N1DI7 NNIYNL NAIWNI ANXDI 1T NAIDN NIV NINYDI

T"PWn 7w MYON YININT PNaIn |9IND

YPN7 DN NT7TA)2 001 NN NN NYYY 720 110122 .021IWN NAIDND 17X NITN 21N2 n72N0 N N'717 0
ON DX '2 NXD1 QD112 .M 0I7pna i7zn CBDC 2 7'TNN7 Wi 112XAYW DIDDN 12 NXNI T171N2 1700 TR yabnin NN
N1 NN N7 ON 49% Nniv?7) CBDC -7 N2y 012'wninp 54% ,0"INDNN 0'j7112 DAY NT7 AT AN a1

JU712100 NRIDAN NADN ANXDI X7 NN N1X NAIDN NP2 ,ONTNDIY7 .(CBDC-n 7y

NNIA'WN2 Y XL ANT DY TP YININT DNl DRI DY NDXINDD NPNAm NadND NXXPI NN N737 78w
[PD7 1W72N1 D'2'WNN N2 NIIADN N7NY7 NIVD1A |01LDAN PN NN N N7V AT NXDD . NININEAPIYD 1190 NN INXT
.01 7PN 7w AN NIRIYNn NRIDNN UI7Y NX

NIIDIN 7Y NY'OWNDN NAIDND TA7101 NNAIP DT ,NT7,N1IN1)2 0NTIINN 07120 MDA NINNDN NI'LI9N 7V NN
.CBDC ynX7

NI N7 'TI0N YA YID'WAL DTN NN [POXNI NN7aNN NPNNIIAN (Fairweather et al, 2024) N'770DIN] D)
1717 3-2) "'72DDIN 71T 5 7w DIDD D7W7 1210 YXINDNN |2IXN VTN QNIY DN D910 DN'D NYT7 |21X7 21wN 01NN
NN7D NN 1Y 17T 5 TIVIEL,DMINDNDN 0'P127 X7 X 'T2I0N 7127 NN 17K nwiInY 1awn 111y mw'7 (1"nX

.0NLP 0O'NIDDA NNAYNI

Sveriges Riksbank, ) N'THw2a 01 .N1'DIOND NI AN NAIDN DIAN DI7YWNN NNDAN D XXDI NMDDIND NNT NDIY7
NN 'NN7'DN PINNDIY D'WINTY NN NDDNN DY ,0I7WN WWXDND NYITI NAIDND NDON1 NIPN NIMNIIAN (2023
.D'NIDA X702 0'DONI NN DNYWONDN DITD 'I7WNI,1NDNYT

1IN DIPN DON NN ATV IN NI'DI9 IDIN 19D YN ,NININON NI7XYN N1IDNA .01IY D'NXNDDN 7NIWI
|"OND ,DN'WA T"PYN 7W AN NIAIYNN NRIDANN PI7@ NN ND7 1IWPAN DRWNDN N NIDN N7XYT7 NIYD N1IDN]
NNXIN NONIN J'TNN NNN QDI NND NYT7 NNYON 7NIW! 7127 NN X7, 7K 71221 701201 79210 QDAY NNN7"
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.(NIITRN NRINN YN N0 10Y DR AT XIN) T'PYn 78 YIDIKT7 NIDNN NIIDNN 120122 01T N N7 "ININ
QD0 IFWD IDITNA WNNWN7 D19 TYNN 17X 2172, T"PWn YINIXT7 YXINDNN 1122 MY XXN1 X7 DI

YDN7 121X NN AN NRARY NTIVRYDIENAIYN NAIDN7 NAYNI NIDINI NI70Y X1 DNTIEANNIAL,NTIPE,TI7IN]
J7001TN Yyavbnn NN

PXINY T"PWn 7 NINMYOX NIIDN YUN NN NNIA'WN D78 IXXN "DI'N2A 1IN NI'D'DA NI7IVO" NADNN ,7Nwi
.0Dnwny

NI2'X'7 N D1 DN n7VIn 7'2N2 071X .CBDC-1 012 DNIDD P'TNN7 N7121 MY YN 112XN N1In1)a1 TA7In2
NIDIPNA YaLN2A J'TNNYT |MAVN AXAND 121 770 1D NT7VYN TWNL1INDAN 1PNNDN AT PPN MIVD NINPZIAN NDIVDN
q12Y7 NIIDIN NP2 1AWD NIDIPNA 17N . (slow disintermediation) DMNjI2N NITP'OND P707 970N N
ITDINN YADNN NN AXYT NN 1IN IPNNN NXT70N ;727 DNNNA . (fast intermediation) AN 71T QX' TDI0N YaLN7

JTDIDN 7220 NIITHN NN DNINN [9INA NPTNNN QPN 1720 IN

NN TR0 7W N1 VNN DY NN ADNINDI DINN NINXDI 00123 012D ' TNNT7 N'710'0 7w 1T NIDN 7K'
DN N7NYA [N D210 NN A NIRIDAN AN'T QNN NNXD]

NIOED NTHYIE NN ,AXNMIET DNTA O'TNN 07120 MpPNNA INXDI AWN NN ]I YID'WN NILYOI NN NIv
Q71100 XY NI'DI7IIN A2 TNI'PA,VA0NN 7w am YID'N NNbana

NIV NNXNY "DMNN O'WANT 12VnY7 DA, NN 07w7 ,b1DINA DY 'N1d 07W7 1WON" Mmidnn 78w
.D'WDT7 XINY NRIDNN VYN N0 ,nNI'vna

NIMYN DY DNITND TN ,NAIYN NAIDN7 NAPNI DIIDAINXT AN 'X PN D) 17007 yabna wonwn7 N7inm
.NTIP21 MDDIND NXDIY 19D, NI72210 DIDIN

.DWN7 XINY NN VYN D NNIR'YNI N'WINDN NXXPD ITNIDN 7Xwn

NIDIYD DY NIPTNA TN ,NNIIN NAYNI NI NI'DIA'D NN NIDIYN OV A7NWn7 700070 Vabnn 7v N7100
DNMIP DNTETA7IN 12D NINAIDN NID111D

D'WXDN QTIVD WYN V1N 0'7KW1 1900 ,NININON NIZNYT7 N2IWN1 IN.NT 17D NADNI NN JTAI X7 NWIIN 7N
AT MY'Y7 DXINYD 210001 DNT,DI7UN NI

35



NW! 722 79 i NI
170107 7w 79 NNWON NOINT

NRIDNN NNNX N CBDC-N NIYXNDN DTN D'NI7WAN YXAT7 NNWONN 1D NXDI ,ANNMIP DTN ,NTIP ,T17IN2
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.D71V7 7KW 2 0Y7TAN NP DAY, 00N T

ININ 35727 NNNN DMWY ,aD12.0'w1 IWNN CBDC YDX7 NI NNI2 NIAIDA Y7V D1 022 1D NXDI T171n2 1NN
70T N NINGD IV ININ NP 7131 0'WAN ,NMDDIND ;)27 NNITA.0Ma0 WwWKXN CBDC YNN'7 101 NN NIID)
JNDMYXD N7
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730Dy n7y
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SW7 AININDI AXMND N7 MDAI7IEDATN 7Y DDANNY DIYD DMAZITIND DNANND |PONND TN
AXIDINT N7 DN TN DY NDTIP NINDMN DD N7XYT7 DN DWDYN TN D'NXND 1INXD N7 11IDND 7KW

37



NW! 722 79 i NI
170107 7w 79 NNWON NOINT

T"PWN YIDIXT D122 7XXADIO 7V T AT NI T"PWA WID'WA NIRA MY 173 12VX2Y 17D7 DXWDNN NIXND 70 ;10K
YNNI Y70 T NDAYO NIMIN 1721 ,NNIAA NDION 17V ,40 713 7u0 ,0M12) 2772 TNIMDA NP 112X 1772
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