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Abstract: This study investigates the implications of Central Bank Digital Currency (CBDC) 

implementation and fintech adoption on the effectiveness of monetary policy, emphasizing the 

mediating role of financial system stability and the moderating influence of public trust in central banks. 

The research addresses a pressing issue in the digital transformation of global finance: whether digital 

currencies issued by central banks can enhance policy responsiveness in increasingly cashless and 

decentralized economies. Using an exploratory qualitative method, this study integrates a systematic 

review of post 2020 academic literature and central bank reports from The Bahamas, Nigeria, and 

China. A conceptual framework is developed to examine causal relationships among CBDC design, 

fintech integration, institutional trust, and policy effectiveness. The findings reveal that CBDC impact 

is highly context dependent; programmable and inclusive designs, such as China’s Digital Yuan, 

significantly enhance monetary transmission, whereas technical and social barriers, such as in Nigeria, 

limit policy effectiveness. The Bahamas serves as an intermediate case where offline and identity linked 

digital currency supports inclusion and moderate policy gains. The analysis confirms that financial 

stability mediates the relationship between digital innovation and policy outcomes, while public trust 

either strengthens or diminishes policy reach. This research contributes to the understanding of CBDC 

as a policy tool by highlighting institutional, technological, and behavioral factors that determine its 

success. Implications suggest that policymakers must adopt a multidimensional approach that 

combines digital infrastructure readiness with strong governance and trust building measures. 

Keywords: Central Bank Digital Currency (CBDC); Monetary Policy; Fintech Adoption; Financial 

Stability; Public Trust; Digital Infrastructure; Policy Effectiveness; Macroeconomic Governance 

 

1. Introduction 

The effectiveness of monetary policy remains a core element of macroeconomic 
stability, encompassing the ability of central banks to control inflation, stabilize currency 
value, and stimulate economic growth through instruments such as interest rates, open 
market operations, and reserve requirements [1]. In recent years, the efficiency of these 
traditional policy mechanisms has been challenged by the acceleration of financial digitization, 
particularly with the emergence of decentralized payment systems and declining cash usage 
[2]. As digital transformation continues to shape economic infrastructure, central banks face 
increasing pressure to reassess their policy tools. One of the most significant developments 
in this domain is the evolution of Central Bank Digital Currencies (CBDCs), which present 
new pathways to influence monetary policy transmission and financial intermediation [3]. 

CBDCs have garnered global attention due to their potential to transform conventional 
financial systems and monetary frameworks. Many central banks such as those in the 
Eurozone, China, and Indonesia have initiated exploratory projects and pilot 
implementations of CBDCs, recognizing their potential to improve payment efficiency, 
financial inclusion, and policy effectiveness [4], [5]. Despite these opportunities, the adoption 
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of CBDCs introduces considerable challenges, including risks of banking disintermediation, 
cybersecurity threats, and operational complexities [6]. Existing studies suggest that CBDCs 
may facilitate more direct monetary transmission channels and improve policy reach, but 
these benefits are conditional upon technological readiness, regulatory frameworks, and user 
adoption [7], [8]. Given this evolving context, there is a pressing academic and policy related 
need to investigate how CBDCs could reshape the effectiveness of monetary policy in both 
advanced and emerging economies. 

The degree of CBDC implementation ranging from conceptual design to live 
deployment is a key independent variable in this study. Countries like The Bahamas, Nigeria, 
and China have implemented national CBDCs at varying scales, while others remain in 
preliminary research stages [4]. Successful implementation is closely tied to the development 
of robust digital infrastructure, cybersecurity systems, and legal financial integration [9]. 
CBDCs offer central banks a direct interface with end users, potentially reducing reliance on 
intermediary financial institutions and allowing more granular control over monetary signals 
[10]. Therefore, this variable serves as a foundation for evaluating how institutional 
commitment and technical deployment of CBDCs influence macroeconomic policy tools. 

Fintech adoption, as the second independent variable, also plays a critical role in 
determining the landscape of monetary operations in a digital economy. The widespread use 
of digital financial platforms such as mobile wallets, peer to peer lending, and blockchain 
based applications has altered consumer behavior and increased the velocity of money 
circulation [11]. While fintech enhances financial access and innovation, it may also disrupt 
conventional banking structures and introduce systemic risks if left unregulated [12]. As 
CBDCs are expected to operate within or alongside existing fintech ecosystems, this variable 
is instrumental in assessing how digital financial adoption complements or challenges central 
bank efforts to maintain effective policy transmission mechanisms [13]. 

The mediating variable in this study is financial system stability, which captures the 
resilience of financial institutions, the integrity of payment systems, and the overall confidence 
in monetary structures. CBDCs may enhance financial stability by providing a secure, state 
backed digital payment option and reducing dependency on volatile private cryptocurrencies 
[14]. Conversely, if not properly managed, CBDCs could exacerbate risks such as rapid capital 
flight from banks or increased systemic interdependencies [6], [15]. Understanding how 
financial stability mediates the relationship between CBDC implementation and policy 
effectiveness is crucial for assessing long term economic outcomes. 

Additionally, this study includes public trust in the central bank as a moderating variable. 
Trust influences how willingly the public adopts new monetary instruments, including 
CBDCs. High levels of trust enhance the legitimacy and usability of digital currencies, 
facilitating smoother policy implementation and stronger economic outcomes [16]. On the 
other hand, skepticism or misinformation can hinder CBDC uptake, thereby weakening the 
central bank’s capacity to influence financial behavior through new tools [17]. Hence, public 
confidence becomes a strategic lever in shaping the interaction between CBDC 
implementation and policy success. 

This study aims to examine the impact of CBDC implementation and fintech adoption 
on the effectiveness of monetary policy, with financial system stability as a mediating variable 
and public trust in the central bank as a moderating variable. Theoretically, this research 
enriches the literature on monetary innovation and digital transformation in public finance. 
Empirically, the findings offer strategic insights for central banks especially in developing 
economies to design effective, inclusive, and stable CBDC frameworks that align with 
macroeconomic objectives. 

2. Literature Review 

The emergence of Central Bank Digital Currencies (CBDCs) has spurred a growing body 
of academic literature focusing on their design, implementation, and macroeconomic 
implications, particularly in relation to monetary policy. At the core of this discourse is the 
debate regarding how CBDCs may alter the traditional monetary transmission mechanism. 
According to Brunnermeier and Niepelt [1], CBDCs can enhance monetary policy 
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effectiveness by providing central banks with a direct channel to influence household and 
firm behavior, bypassing conventional financial intermediaries. This view is supported by 
Auer et al. [2], who argue that programmable CBDCs could enable real time interest rate 
adjustments and fine tuned liquidity control, especially under stressed economic conditions. 

However, the potential of CBDCs to destabilize financial intermediation has also been 
widely discussed. Boar et al. [3] highlight that large scale CBDC adoption might lead to the 
disintermediation of commercial banks, weakening their role in credit allocation and 
potentially amplifying liquidity risks during crisis periods. Kumhof and Noone [4] echo this 
concern, pointing out that CBDC design choices such as interest bearing features or caps on 
holdings will significantly affect their macroeconomic consequences and adoption dynamics. 
As such, central banks must carefully balance innovation and financial stability objectives in 
their CBDC strategies. 

In terms of implementation status, Kosse and Mattei [5] provide a comprehensive review 
of global CBDC initiatives, noting that countries differ significantly in their motivations, 
ranging from improving financial inclusion to strengthening monetary sovereignty. The 
Bahamas, for example, launched the Sand Dollar in 2020 to improve access to digital financial 
services across its many islands. Conversely, China’s digital yuan pilot has emphasized control 
over monetary data flows and improved payment system efficiency. These country specific 
cases demonstrate that the implications of CBDCs on monetary policy are highly context 
dependent. Another significant stream of literature addresses the role of financial technology 
(Fintech) in supporting or disrupting monetary policy frameworks. Zetzsche et al. [6] suggest 
that while Fintech expands access and reduces transaction costs, it may also create regulatory 
blind spots that undermine macroprudential oversight. Arner, Auer, and Frost [7] further 
argue that the interplay between CBDCs and Fintech ecosystems could shape financial market 
structures in unpredictable ways, particularly in jurisdictions with weak regulatory capacity. 
The integration of CBDCs into existing Fintech infrastructure requires careful consideration 
of interoperability, cybersecurity, and compliance mechanisms. 

Financial stability has also emerged as a central concern in CBDC research. Allen et al. 
[8] emphasize that if properly designed, CBDCs could provide a stable and risk free alternative 
to volatile crypto assets, thereby reducing systemic vulnerabilities. However, the transition to 
CBDCs might trigger shifts in bank deposit structures, requiring central banks to implement 
new tools to manage liquidity risks and prevent bank runs [9]. IMF reports highlight that 
macro financial modeling of CBDC scenarios remains limited, and more empirical research 
is needed to forecast their systemic impact under different economic conditions [10]. Public 
trust in central banks, a critical moderating factor in the adoption and effectiveness of 
CBDCs, has also received attention. Levine et al. [11] find that public trust enhances the 
transmission of monetary policy, particularly when central banks introduce novel instruments. 
The BIS [12] similarly notes that successful CBDC implementation hinges on public 
confidence in the central bank’s ability to protect privacy, ensure security, and maintain 
currency stability. Without such trust, CBDCs may face resistance or limited usage, reducing 
their effectiveness as policy tools. 

The literature also identifies several open questions regarding the long term role of 
CBDCs in global financial architecture. Carstens [13] posits that CBDCs could eventually 
reshape the international monetary system by reducing reliance on correspondent banking 
and enhancing cross border payment efficiency. However, such transformation may also raise 
concerns over monetary sovereignty and currency substitution, particularly for developing 
economies heavily reliant on foreign currencies [14]. Overall, the reviewed literature 
demonstrates a nuanced and evolving understanding of CBDCs. While there is general 
agreement on their transformative potential, significant uncertainties remain regarding their 
macroeconomic effects, implementation risks, and social acceptance. These gaps underscore 
the need for empirical studies that investigate CBDCs’ real-world impact on monetary policy 
effectiveness in diverse economic settings. 

2.1. Central Bank Digital Currencies (CBDCs) Concept and Global Progress 

Recent studies on CBDCs highlight their transformative potential in modernizing the 
monetary system while posing new challenges to financial stability and monetary sovereignty. 
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According to Auer et al. [1], CBDCs are digital forms of fiat money issued by a central bank 
and intended to serve as legal tender. The implementation of CBDCs varies globally, with 
countries like The Bahamas and Nigeria already launching retail CBDCs (e.g., Sand Dollar 
and eNaira), whereas China’s digital yuan remains in pilot phases [2]. These projects primarily 
aim to enhance financial inclusion, secure sovereign control over payments, and improve the 
efficiency of monetary transmission [3]. 

From a methodological perspective, earlier studies have used qualitative frameworks 
(policy analysis, case studies), and more recently, DSGE (Dynamic Stochastic General 
Equilibrium) models to estimate macroeconomic effects [4]. However, empirical research 
remains scarce, particularly in developing countries where digital infrastructure and public 
trust are critical implementation barriers [5]. This study attempts to fill this empirical gap by 
applying a structured variable model involving mediation and moderation effects to 
investigate how CBDCs impact monetary policy effectiveness. 

2.2 CBDCs and Monetary Policy Effectiveness: Theoretical Links 

Several theoretical models have been developed to evaluate the role of CBDCs in 
enhancing monetary policy. Brunnermeier and Niepelt [6] argue that CBDCs can improve 
policy transmission by enabling direct central bank interaction with end users, thereby 
reducing reliance on commercial banks. Kumhof and Noone [7] expand on this by suggesting 
that CBDCs can function as a new monetary policy instrument especially if interest bearing 
allowing finer control over liquidity. Nevertheless, they emphasize that design features such 
as identity authentication, transaction anonymity, and limits on holdings significantly 
influence policy outcomes. Despite their potential, there remains debate over whether 
CBDCs will enhance or hinder monetary effectiveness. For instance, Auer and Böhme [8] 
warn that in the absence of well designed safeguards, CBDCs might trigger bank 
disintermediation, reducing the lending capacity of commercial banks. These findings suggest 
that while CBDCs offer new tools for monetary policy, their real world impact is conditional 
on system design and user behavior a nuance not fully explored in existing literature. 

2.3 Fintech Adoption and Digital Infrastructure 

Financial technology adoption serves as both a prerequisite and an amplifier for CBDC 
deployment. Fintech platforms including mobile wallets, blockchain based clearing, and AI 
powered lending have increased financial inclusion and transaction efficiency, especially in 
emerging markets [9]. Arner et al. [10] highlight that fintech can support CBDCs by offering 
scalable platforms and enhanced user experience; however, they also warn that private led 
fintech systems may pose governance and privacy risks that could undermine central bank 
control. Yet, few studies integrate fintech adoption into their evaluation of monetary policy 
outcomes, which constitutes a theoretical and methodological gap. This study addresses that 
by incorporating fintech adoption as an independent variable influencing CBDC deployment 
and transmission channels. 

2.4 Financial Stability as a Mediating Factor 

The relationship between CBDCs and monetary policy is mediated by the broader 
financial system’s stability. According to Allen et al. [11], CBDCs could stabilize the financial 
system by offering a risk-free alternative to commercial bank deposits and cryptocurrencies. 
However, such stability is conditional on how CBDCs interact with existing payment systems 
and bank balance sheets [12]. Bank runs, for instance, could be amplified during financial 
shocks if CBDCs provide an easy exit from bank deposits [13]. Despite these concerns, there 
is limited research that empirically tests how financial system stability mediates the effects of 
CBDC implementation on monetary policy. This research contributes to bridging that gap by 
explicitly modeling this mediating relationship. 

3. Method 

This study adopts an exploratory qualitative approach using case study and literature 
review methods to investigate how the implementation of Central Bank Digital Currencies 
(CBDCs) influences monetary policy effectiveness. This approach is appropriate for exploring 
emerging phenomena in digital finance that lack comprehensive empirical validation [1]. The 
research focuses on key variables: CBDC implementation and fintech adoption as 
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independent variables, financial system stability as a mediating variable, and public trust in the 
central bank as a moderating variable. The study object includes countries such as The 
Bahamas, Nigeria, and China, each representing diverse stages and strategies in CBDC 
deployment [2]. 

Data were collected through a systematic literature review of peer reviewed journal 
articles published after 2020, policy documents from global financial institutions such as the 
International Monetary Fund (IMF) and the Bank for International Settlements (BIS), and 
central bank reports. The analysis employs thematic coding to identify narrative patterns and 
conceptual linkages among variables based on existing studies and policy documents [3]. The 
analytical framework is grounded in monetary transmission theory and innovation diffusion 
in central banking. To ensure data validity and reliability, triangulation of sources, audit trails, 
and, where available, expert interviews were conducted. This methodology not only enhances 
the depth of understanding regarding the role of CBDCs in monetary policy but also provides 
a theoretical basis for developing adaptive policy frameworks in the digital economy [4], [5]. 

3.1. Research Design 

This study adopts an exploratory qualitative design to investigate the impact of Central 
Bank Digital Currency (CBDC) implementation on the effectiveness of monetary policy. The 
qualitative method is appropriate due to the emerging nature of digital monetary systems, 
which require interpretive analysis rather than empirical quantification [1]. The study focuses 
on countries such as The Bahamas, Nigeria, and China, chosen for their varying stages and 
strategies in CBDC adoption, allowing for cross-contextual insights [2]. These cases provide 
a rich basis for understanding policy mechanisms in both advanced and emerging economies. 

3.2. Data Collection Techniques 

Primary data were gathered through a systematic literature review of peer reviewed 
academic journals published from 2020 onward, supplemented by official policy documents 
from institutions such as the IMF, BIS, and central banks of the selected countries. 
Additionally, semi structured interviews with monetary policy experts were conducted when 
accessible, offering qualitative depth and real world perspectives. Document and interview 
data were selected through purposive sampling to ensure relevance to the research variables: 
CBDC deployment, fintech adoption, financial system stability, and public trust. 

3.3. Data Analysis and Validity 

The data analysis employed thematic coding to extract recurring themes and 
relationships between the key constructs of the study [3]. A conceptual framework was 
developed, in which CBDC implementation and fintech adoption serve as independent 
variables, financial stability acts as a mediating variable, and public trust in central banks serves 
as a moderating variable influencing monetary policy effectiveness [4]. To enhance credibility, 
triangulation was applied across data sources, supported by audit trails and peer debriefing. 
This analytical process supports a deeper theoretical understanding of the systemic and 
policy-level consequences of CBDC innovation in digital economies [5]. 

 
4. Results and Discussion 

The study reveals that the implementation of Central Bank Digital Currencies (CBDCs) 
significantly influences the effectiveness of monetary policy, primarily through a more direct 
transmission channel that reduces dependency on intermediary financial institutions. 
Countries such as The Bahamas (Sand Dollar), Nigeria (eNaira), and China (Digital Yuan) 
demonstrate that differing CBDC design strategies result in varied impacts on financial 
stability and policy responsiveness. In The Bahamas, the CBDC has contributed to expanding 
financial inclusion in remote areas, while China utilizes the Digital Yuan to improve payment 
system efficiency and control domestic capital flows. Data collected from policy documents 
and central bank reports show that successful implementation is highly contingent on digital 
infrastructure readiness and robust legal frameworks. Conceptually, CBDCs enable a more 
direct monetary policy transmission by eliminating friction in interest rate and liquidity 
channels, yet they also introduce risks of disintermediation and increased reliance on 
technological platforms [1], [2]. 
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Furthermore, fintech adoption is found to be a pivotal factor that either amplifies or 
hinders the monetary policy effectiveness achieved through CBDCs. Efficiently integrated 
fintech ecosystems facilitate quicker and more equitable dissemination of policy signals and 
support automated, data driven monetary tools. Nevertheless, in contexts with weak fintech 
regulation or low public adoption, these benefits are not fully realized. Thematic analysis 
indicates that financial system stability acts as a mediating variable, determining whether the 
effects of CBDC and fintech adoption are constructive or destabilizing. Public trust in the 
central bank also emerges as a significant moderating variable: countries with higher levels of 
institutional trust record faster and broader CBDC uptake. This implies that policy 
effectiveness is not merely a function of technological design but is also shaped by social and 
institutional dimensions. These findings reinforce contemporary literature (e.g., Auer et al., 
2021; Brunnermeier & Niepelt, 2021), which emphasize the need for multidimensional 
integration in the formulation of digital monetary policies [3]–[5]. 

This section presents the core findings of the study by integrating qualitative data analysis 
and cross country case comparisons. It examines how CBDC implementation and fintech 
adoption influence the effectiveness of monetary policy, mediated by financial system stability 
and moderated by public trust. Using official reports and scholarly literature, the study 
identifies the critical role of institutional and technological factors. Visual tools such as tables 
and diagrams are employed to clarify complex relationships and to illustrate how policy 
transmission mechanisms are reshaped in digital monetary environments. 

 

Picture 1. CBDC Pathway to Policy Effectiveness 

  The comparative analysis of CBDC implementations in The Bahamas, Nigeria, 
and China demonstrates the differentiated effects of design, infrastructure readiness, and 
institutional context on monetary policy effectiveness. As shown in Table 1, The Bahamas’ 
retail focused Sand Dollar enhanced financial inclusion and policy transmission due to its 
offline capabilities and identity integration. Nigeria’s eNaira, despite its innovation, 
experienced limited public uptake due to usability issues and insufficient fintech integration, 
thereby restricting its macroeconomic impact. Meanwhile, China’s Digital Yuan achieved the 
most significant influence, leveraging programmable features and deep integration with state 
infrastructure to exert precise control over liquidity and spending behavior [1]–[3]. 

These outcomes are visually supported in Fig. 1, which maps the conceptual pathway 
linking CBDC adoption to monetary policy outcomes. The pathway highlights how fintech 
adoption and CBDC design first influence financial stability, which in turn shapes policy 
transmission. Public trust operates as a moderating factor enhancing or weakening the 
CBDC’s influence depending on societal acceptance. This finding affirms the theoretical 
model that posits policy effectiveness is contingent not only on technological adoption but 
also on regulatory, institutional, and behavioral readiness [4], [5]. As such, CBDCs hold 
potential as transformative monetary tools, but their benefits are highly conditional and 
context specific. 

Table 1 provides a structured comparison of Central Bank Digital Currency (CBDC) 
implementation strategies and their associated impacts on monetary policy effectiveness in 
three selected countries. This comparative table serves to contextualize the practical 
application of CBDCs by examining design features, user adoption, and regulatory 
integration. The selected cases The Bahamas, Nigeria, and China represent varying economic 
environments and technological capacities, thereby offering insights into how different 
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CBDC models perform under diverse conditions. The table highlights key empirical patterns 
and forms the basis for the analysis and interpretation of digital currency outcomes. 

Table 1. CBDC Implementation and Impact on Monetary Policy 

Country CBDC Design Features Observed Monetary Policy Effects 

The Baha-

mas 

Retail, offline capability, identity-

linked 

Increased financial inclusion, smoother trans-

mission 

Nigeria 
Smartphone-based, capped hold-

ings 

Mixed adoption, enhanced oversight, limited 

policy scope 

China 
Programmable, government-inte-

grated 

High adoption, direct rate control, behavioral 

tracking 

Table 1 outlines a comparative analysis of CBDC design and observed policy effects in 
The Bahamas, Nigeria, and China. The Bahamas' Sand Dollar adopts a retail CBDC 
framework with offline capabilities and identity linkage. This model is primarily designed to 
enhance financial inclusion, particularly in geographically isolated areas. As documented by 
Auer et al. [1], such inclusive features allow smoother transmission of monetary signals, 
especially where traditional banking services are limited. The Sand Dollar has demonstrated 
effectiveness in facilitating direct policy reach, thus confirming the initial hypothesis that retail 
CBDCs can improve policy transmission in underbanked regions. 

Nigeria's eNaira, on the other hand, features smartphone based access and capped wallet 
holdings. While it aims to enhance transparency and regulatory control, adoption remains 
limited due to usability constraints and inadequate interoperability with the broader fintech 
ecosystem. This finding echoes the analysis by Zetzsche et al. [2], who argue that technological 
barriers and insufficient public awareness can restrict CBDC uptake. Consequently, despite 
its potential, eNaira’s contribution to monetary policy effectiveness remains moderate. In 
contrast, China's Digital Yuan represents a more advanced and programmable CBDC, deeply 
integrated with state owned platforms. The system enables real time behavioral oversight and 
liquidity control, thereby allowing the People's Bank of China to directly steer macroeconomic 
variables. This supports Brunnermeier and Niepelt’s framework [3], which suggests that a 
programmable, centralized CBDC enhances the precision of monetary interventions. 

In summary, the evidence from Table 1 supports the theoretical proposition that CBDCs 
can significantly influence monetary policy effectiveness, but outcomes depend heavily on the 
technological design, implementation strategy, and socio institutional context. These findings 
also reinforce the study's conceptual model in which financial stability mediates and public 
trust moderates the relationship between digital currency adoption and policy success. Such 
a nuanced view aligns with recent empirical studies that stress the importance of holistic policy 
design in the digital era [4], [5]. 

5. Conclusion 

This study explored the impact of Central Bank Digital Currency (CBDC) 
implementation and fintech adoption on monetary policy effectiveness, with financial stability 
as a mediating variable and public trust as a moderating factor. The findings indicate that 
CBDCs, when properly designed and institutionally supported, enhance monetary policy 
transmission by enabling direct interaction with end users, bypassing traditional 
intermediaries. The comparative analysis across The Bahamas, Nigeria, and China revealed 
that the effectiveness of CBDCs is highly context dependent, influenced by infrastructure 
readiness, regulatory integration, and societal trust. 

The results affirm the research hypothesis that CBDC adoption strengthens policy 
effectiveness, particularly when complemented by robust fintech ecosystems and stable 
financial institutions. This study contributes to the growing discourse on digital monetary 
innovation by providing empirical and conceptual insights into how digital currencies reshape 
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macroeconomic governance. However, limitations exist due to the qualitative nature of data 
and the evolving implementation status of CBDCs globally. Future research should 
incorporate quantitative modeling and broader case studies to assess long term 
macroeconomic effects and user behavior. These expansions will help policymakers better 
design and evaluate digital currency frameworks aligned with national economic goals. 

6. Acknowledgements 

The authors would like to express their sincere gratitude to the editorial team of the 
International Journal of Economics and Management Research for their guidance during the 
manuscript preparation process. Special thanks are extended to the academic staff of 
Universitas Bina Sarana Informatika for their administrative and technical support 
throughout this research. The authors also acknowledge the valuable insights provided by 
financial policy practitioners and reviewers whose feedback enhanced the quality of this study. 

Referensi 

[1] R. Auer and R. Böhme, “Central bank digital currency: the quest for minimally invasive technology,” BIS Working Papers, no. 948, 

Jun. 2021. 

[2] R. Auer, G. Cornelli, and J. Frost, “Rise of the central bank digital currencies: drivers, approaches and technologies,” BIS Working 

Papers, no. 880, Aug. 2020. 

[3] M. Auer, C. Monnet, and H. S. Shin, “Distributed ledgers and the governance of money,” BIS Working Papers, no. 924, 2021. 

[4] R. A. Auer et al., “CBDCs beyond borders: results from a survey of central banks,” BIS Papers, no. 116, Jun. 2021. 

[5] M. K. Brunnermeier and D. Niepelt, “On the equivalence of private and public money,” Journal of Monetary Economics, vol. 106, pp. 

27–41, 2019, doi:10.1016/j.jmoneco.2019.07.004. 

[6] L. Schilling, J. Fernández-Villaverde, and H. Uhlig, “Central bank digital currency: When price and bank stability collide,” Journal 

of Monetary Economics, vol. 145, 2024. 

[7] W. Bian, Y. Ji, and P. Wang, “The crowding out effect of central bank digital currencies: A simple and generalizable payment 

portfolio model,” Finance Research Letters, vol. 43, 2021, doi:10.1016/j.frl.2021.102010. 

[8] R. A. Garratt and H. Zhu, “On interest bearing central bank digital currency with heterogeneous banks,” SSRN, Sep. 2021, 

doi:10.2139/ssrn.3802977. 

[9] J. Fernández-Villaverde, D. Sanches, L. Schilling, and H. Uhlig, “Central bank digital currency: Central banking for all?,” Review of 

Economic Dynamics, vol. 41, pp. 225–242, Jul. 2021, doi:10.1016/j.red.2020.12.001. 

[10] C. Schnabel and H. S. Shin, “Money and trust: lessons from the 1620s for money in the digital age,” BIS Working Papers, no. 698, 

2018. 

[11] D. R. Sanches, “Central bank digital currency: Is it a good idea?,” Economic Insights, vol. 5, no. 2, pp. 9–15, Jun. 2020. 

[12] B. Fung and H. Halaburda, “Central bank digital currencies: A framework for assessing why and how,” Bank of Canada Discussion 

Papers, no. 16-22, 2016. 

[13] I.Agur, A. Ari, and G. Dell’Ariccia, “Designing central bank digital currencies,” Journal of Monetary Economics, vol. 125, pp. 62–79, 

2022. 

[14] H. Chen and P. L. Siklos, “Central bank digital currency: A review and some macro-financial implications,” Journal of Financial 

Stability, vol. 60, 2022. 

[15] S. Infante et al., “The macroeconomic implications of CBDC: A review of the literature,” Federal Reserve Working Papers, no. 

2022-076, 2022. 

[16] A.Oh and S. Zhang, “Informal economy and central bank digital currency,” Economic Inquiry, vol. 60, no. 4, pp. 1520–1539, Oct. 

2022. 

[17] T. Keister and D. Sanches, “Should central banks issue digital currency?,” Review of Economic Studies, vol. 90, no. 1, pp. 404–431, 

2023. 

[18] T. Matsui and D. Perez, “Data driven analysis of central bank digital currency (CBDC) project drivers,” arXiv preprint, Feb. 2021. 



Jurnal Akuntansi, Ekonomi dan Manajemen Bisnis 2025 (Maret), vol. 5, no. 1, Suripah, et al. 363 of 363 

 

 

[19] D. Chaum, C. Grothoff, and T. Moser, “How to issue a central bank digital currency,” arXiv preprint, Feb. 2021. 

[20] G. Goodell and H. D. Al Nakib, “The development of central bank digital currency in China: An analysis,” arXiv preprint, Aug. 

2021. 

 


