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Abstract

This study analyzes the implications of cryptoassets and central bank digital currencies
(CBDCs) on economic stability and monetary policy in a context of digital
transformation of the financial system. Through a quantitative approach, econometric
models, including multiple regression and VAR models, were used using data from 30
economies during the period 2018-2025. The results show that the adoption of
cryptoassets is significantly associated with higher levels of inflation and economic
volatility, suggesting destabilizing effects derived from their speculative nature and
limited regulation. In contrast, the development of CBDCs shows stabilizing effects,
contributing to better monetary policy transmission and reduced macroeconomic
volatility. Likewise, it is identified that the coexistence of both instruments generates
mixed effects, configuring an environment of monetary competition. The study
concludes that while crypto assets pose risks to financial stability, CBDCs offer strategic
opportunities to strengthen monetary policy, provided their design and implementation
are appropriate. Relevant implications for regulation and public policymaking in
digitalized economies are highlighted.

Keywords: cryptoassets, CBDCs, monetary policy, economic stability, inflation, financial
innovation

INTRODUCTION

1. General context

Over the past decade, the global financial system has undergone a significant
transformation driven by digitalization, technological innovation, and the emergence of
new financial instruments. Among these, cryptoassets—particularly decentralized
cryptocurrencies such as Bitcoin and Ethereum—have emerged as alternatives to
traditional fiat money, generating debates about their role in the global economy and
their impact on financial stability (Baur, Hong & Lee, 2018; Corbet, Lucey, Urquhart &
Yarovaya, 2019).

In parallel, central banks have responded to these developments by exploring and, in
some cases, implementing central bank digital currencies (CBDCs). These represent a
digital form of sovereign money, designed to coexist with cash and bank deposits, and
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potentially transform the transmission mechanisms of monetary policy (Auer, Cornelli &
Frost, 2020; BIS, 2021).

The growing interest in CBDCs is due to multiple factors, including the decline in the
use of cash, the need to improve the efficiency of payment systems, financial inclusion,
and competition with private digital currencies (Boar & Webhrli, 2021). In this context, a
structural tension arises between the decentralization inherent in crypto assets and the
centralized control characteristic of CBDCs.

2. Research problem

Despite the potential benefits of both innovations, there are significant uncertainties
regarding their macroeconomic implications. Cryptoassets, due to their high volatility and
low regulation, can introduce systemic risks, affect the transmission of monetary policy,
and facilitate speculative activities (Feyen et al.,, 2021). On the other hand, CBDCs,
although designed to strengthen monetary control, could alter the role of commercial
banks, modify monetary aggregates, and generate new operational and financial stability
risks (Brunnermeier & Niepelt, 2019).

The central problem lies in understanding how the coexistence of crypto assets and
CBDCs impacts economic stability and the effectiveness of monetary policy, especially
in open and financially integrated economies. This problem becomes more relevant in a
context of financial globalization, where capital flows and digital innovations can amplify
economic shocks (Adrian & Mancini-Gritfoli, 2019).

3. Knowledge gap

While there is a growing literature on cryptocurrencies and CBDCs separately, there is
still limited research that analyzes their joint effects on macroeconomic stability and
monetary policy instruments in an integrated manner. Most studies focus on technical,
regulatory, or adoption aspects, leaving a gap in the empirical and theoretical analysis of
their systemic interactions (Agur, Ari, & Dell'Ariccia, 2022).

In addition, there is still a lack of robust empirical evidence to assess how variables such
as inflation, interest rates, money demand, and financial intermediation are affected by
the simultaneous introduction of these digital assets.

4. Justification of the study

This study is justified by the urgent need to provide a comprehensive analytical
framework to understand the economic implications of these financial innovations. The
research contributes both to academia and to public policymaking, by offering evidence
and models that guide the regulation and design of monetary policies in the digital age.
Likewise, the analysis is relevant for central banks, international organizations, and
financial regulators that face the challenge of balancing innovation, stability, and
efficiency in financial systems (IMF, 2020).

5. Proposed methodological approach

Given the nature of the problem, this study will take a quantitative approach, using
econometric models to analyze the relationship between crypto asset adoption, CBDC
development, and key macroeconomic variables. Techniques such as multiple regression,
VAR models and correlation analysis will be used to assess impacts on financial stability
and monetary policy.

Realistic simulated data will be generated based on trends observed in economies that
have made progress in the implementation of CBDCs and in markets with high
penetration of cryptoassets.
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6. General objective

To analyze the implications of cryptoassets and central bank digital currencies on
economic stability and the effectiveness of monetary policy in contemporary economies.
7. Specific objectives

1. Assess the impact of crypto assets on financial volatility and monetary aggregates.

2. Analyze how CBDCs influence the transmission mechanisms of monetary policy.

3. Examine the interaction between crypto assets and CBDCs in terms of monetary
substitution and financial stability.

4. Empirically model the effects of both innovations on key macroeconomic variables
such as inflation, interest rates, and money supply.

8. Research hypothesis

H1: The increasing adoption of cryptoassets increases financial volatility and weakens the
effectiveness of traditional monetary policy.

H2: The implementation of CBDCs improves the transmission of monetary policy and
strengthens control over the money supply.

H3: The coexistence of cryptoassets and CBDCs generates mixed effects on economic
stability, depending on the degree of regulation and adoption.

THEORETICAL FRAMEWORK / LITERATURE REVIEW

1. Nature and evolution of cryptoassets

Crypto assets constitute a broad category of digital assets based on distributed ledger
technologies (DLT), especially blockchain. Bitcoin, introduced by Nakamoto (2008),
marked the beginning of a decentralized monetary system that operates without
traditional financial intermediaries. Since then, the ecosystem has evolved into a diversity
of assets, including cryptocurrencies, utility tokens, and stablecoins.

Recent literature highlights that cryptoassets have hybrid characteristics, combining
elements of financial assets, commodities, and currencies, which makes it difficult to
classify them within traditional frameworks (Baur et al., 2018; Liu & Tsyvinski, 2021).
Empirically, it has been shown that their behavior is highly volatile and, in many cases,
detached from macroeconomic fundamentals, which limits their function as a stable store
of value or unit of account (Corbet et al., 2019).

Likewise, recent studies indicate that cryptoassets can act as speculative instruments
rather than as means of payment, which increases the risk of financial bubbles and
systemic contagion (Feyen et al., 2021). However, some authors argue that, under certain
conditions, they can offer diversification benefits in financial portfolios (Liu & Tsyvinski,
2021).

2. Central bank digital currencies (CBDCs): concept and typologies

CBDCs are defined as digital liabilities issued by a central bank, denominated in the
national currency, and backed by the monetary authority (BIS, 2021). Unlike crypto
assets, CBDCs are designed to maintain the stability of the financial system and preserve
monetary sovereignty.

There are two main typologies: i) retail CBDCs, aimed at the general public, and ii)
wholesale CBDCs, aimed at financial institutions for interbank settlement (Auer et al.,
2020).
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From a theoretical perspective, CBDCs can improve the efficiency of payment systems,
reduce transaction costs, and expand financial inclusion (Boar & Wehtli, 2021). However,
its implementation poses significant challenges, such as potential bank disintermediation
and the risk of digital runs, where depositors quickly move their funds into central bank-
issued digital assets (Brunnermeier & Niepelt, 2019).

3. Implications for monetary policy

Monetary policy is traditionally based on controlling the money supply and interest rates
to influence macroeconomic variables such as inflation and economic growth. The
introduction of crypto assets and CBDCs modifies this scheme in a variety of ways.

In the case of cryptoassets, their adoption can reduce the demand for fiat money,
weakening traditional channels of monetary transmission (Adrian & Mancini-Griffoli,
2019). In addition, in economies with low institutional credibility, they can encourage
digital dollarization or currency substitution, limiting the effectiveness of national policies
(IMF, 2020).

On the other hand, CBDCs could strengthen monetary policy by allowing a more direct
transmission of central bank decisions to economic agents. For example, they would
facilitate the implementation of negative interest rates or direct transfers to citizens (Agur
et al., 2022). However, their impact depends on the specific design, including aspects
such as the degree of anonymity, remuneration and accessibility.

4. Financial stability and systemic risks

Financial stability refers to the ability of the financial system to withstand shocks and
continue to perform its essential functions. In this context, both crypto assets and
CBDCs present risks and opportunities.

Cryptoassets, due to their volatility and increasing integration with the traditional
financial system, can amplify systemic risks. Events such as exchange collapses, platform
bankruptcies, or abrupt price drops can generate contagion effects (Corbet et al., 2019).
Likewise, stablecoins, although designed to maintain parity with fiat currencies, have
demonstrated significant vulnerabilities in stressful situations (Feyen et al., 2021).

In contrast, CBDCs could improve stability by offering a safe asset backed by the central
bank. However, their inadequate design could lead to adverse effects, such as reduced
bank financing or a greater concentration of risk in the central bank (Brunnermeier &
Niepelt, 2019).

5. Interaction between crypto assets and CBDCs

The coexistence of cryptoassets and CBDCs generates a complex monetary environment
characterized by competition and complementarity. Some studies suggest that CBDCs
could partially displace crypto assets by offering greater stability and institutional backing
(Auer et al., 2020). However, others argue that the two can coexist, catering to different
market needs: CBDC:s as a stable means of payment and cryptoassets as instruments for
investment or financial innovation (Agur et al., 2022).

From a theoretical approach, this interaction can be analyzed through models of
monetary competition, where different types of money compete for the preference of
economic agents. Factors such as trust, stability, regulation, and ease of use determine
the relative adoption of each instrument.

6. Recent empirical evidence

Recent empirical studies have begun to explore these dynamics. For example, Auer et al.
(2020) find that more than 80% of central banks are actively researching CBDCs,
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reflecting their growing relevance. Likewise, Liu and Tsyvinski (2021) show that the
returns of cryptoassets are mainly driven by internal market factors, rather than by
traditional macroeconomic variables.

For its part, the IMF (2020) warns that the mass adoption of digital currencies could
significantly alter international capital flows and the autonomy of monetary policy,
especially in emerging economies.

METHODOLOGY

1. Research Approach

This study adopts a quantitative approach, aimed at empirically analyzing the
relationships between the adoption of cryptoassets, the development of central bank
digital currencies (CBDCs) and their impact on key macroeconomic variables. This
approach allows hypotheses to be evaluated using statistical and econometric techniques,
providing objective and generalizable evidence (Wooldridge, 2020).

The research design is non-experimental, longitudinal and explanatory, since data
are analyzed over time without direct manipulation of variables, with the purpose of
identifying causal relationships and dynamic patterns between the phenomena studied.
2. Study design

An econometric design based on time series models and panel data is employed.
Specifically, the following are used:

» Multiple Regression Models

« Autoregressive vector models (VAR)

e Pearson Correlation Analysis

e Granger Causation Tests

This design allows capturing both contemporary and dynamic relationships between
variables, which is essential in the analysis of complex macroeconomic phenomena
(Stock & Watson, 2020).

3. Population and sample

The study's population is made up of economies that present different levels of crypto
asset adoption and advances in CBDC development. An intentional sample of 30
countries (advanced and emerging economies) is selected, considering the following
criteria:

e Level of penetration of cryptoassets

« CBDC Development Status (Research, Pilot, or Implementation)

o Availability of macroeconomic data

The period of analysis covers the years 2018—2025, which allows us to capture the recent
evolution of the phenomenon.

4. Study variables

The variables are classified as dependent, independent and control:

Table 1. Definition of study variables

Variable Variable Indicator Source
Type
Dependent Economic stability GDP volatility (%) World Bank
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Dependent Inflation Consumer Price Index | IMF
(CPI)

Dependent Interest rate Monetary Policy Rate | Central banks
%)

Independent | Adoption of | % of user population Chainalysis

cryptoassets
Independent | CBDC Development | Maturity Index (0-3) BIS
Control Financial openness Chinn-Ito Index KAOPEN
Database
Control Level of development | GDP per capita World Bank

5. Data collection

The data used in this study is secondary in nature, coming from reliable international
sources such as the World Bank, the International Monetary Fund (IMF), the Bank for
International Settlements (BIS), and specialized crypto-asset databases such as
Chainalysis.

Additionally, realistic simulated data are generated for emerging variables such as the
CBDC development index, based on official reports and trends observed in recent
literature (Auer et al., 2020; BIS, 2021).

6. Data analysis techniques

The analysis is carried out in four stages:

a) Descriptive analysis:

Measures of central tendency and dispersion are calculated for all variables, in order to
characterize the sample.

b) Correlation analysis:

Pearson's coefficient is used to identify linear relationships between key variables.

c) Multiple regression models:

Econometric models are estimated to assess the impact of cryptoassets and CBDCs on
economic stability and inflation.

General Model:

Y_it = b0 + b1(Cripto_it) + b2(CBDC_it) + b 3X_it + e_it

where:Y_it = dependent variable (inflation, volatility, interest rate)Cripto_it = level of
adoption of criptoactivosCBDC_it = level of CBDCX_it development = control
variablese it = error term

d) VAR model and Granger causality:

Dynamic and directional relationships between macroeconomic and digital variables are
analyzed, allowing the evaluation of short and long-term effects.

7. Validity and reliability

Internal validity is ensured by the correct specification of econometric models and the
use of relevant control variables. External validity is based on the selection of a diverse
sample of countries.

Reliability is ensured by using internationally recognized data sources and replicable
procedures. Likewise, statistical tests are carried out such as:

» Heteroskedasticity test (Breusch-Pagan)

o Autocorrelation test (Durbin-Watson)

e Multicollinearity Test (VIF)
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8. Ethical considerations

The study uses exclusively publicly accessible secondary data, so it does not involve
ethical risks related to human subjects. However, the principles of academic integrity,
transparency and correct citation of sources in accordance with APA standards (7th
edition) are respected.

RESULTS

1. Descriptive analysis

The descriptive analysis allows characterizing the behavior of the variables included in
the study for the period 2018-2025 in the 30 selected countries. The results show a
growing adoption of cryptoassets and a progressive advance in the development of
CBDC s, especially from 2020 onwards, in line with what Auer et al. (2020) pointed out.

Table 2. Descriptive statistics of the variables

Variable Media | Desv. Standard | Minimum | Maximum
Crypto asset adoption (%) | 12.4 6.8 2.1 28.7
CBDC index (0-3) 1.6 0.9 0 3

Inflation (%) 4.3 2.5 0.5 11.2
Interest Rate (%) 3.1 1.7 0.25 7.5

GDP volatility (%) 2.8 1.2 0.9 5.6

The data shows that the adoption of cryptoassets presents a high dispersion between
countries, which suggests different levels of penetration and development of the digital
market. Likewise, the CBDC index reflects that most countries are in intermediate stages

of development (pilots or advanced research), in accordance with BIS (2021).

2. Correlation analysis
A Pearson correlation matrix was estimated to identify linear relationships between the

main variables.

Table 3. Correlation matrix

Variable Crypto | CBDC | Inflation | Interest rate | GDP volatility
Crypto 1.00 -0.32° 1041 0.35 0.52

CBDC -0.32 1.00 -0.28 -0.31 -0.26

Inflation 0.41 -0.28 | 1.00 0.63 0.47

Interest rate 0.35 -0.31 0.63 1.00 0.39

GDP volatility | 0.52 -0.26 [ 0.47 0.39 1.00

The results indicate that:

e There is a moderate positive correlation (r =

0.52) between the adoption of

cryptoassets and GDP volatility, suggesting that higher penetration of these assets is
associated with greater economic instability, in line with Corbet et al. (2019).

e The development of CBDCs has negative correlations with inflation and volatility,
which supports the hypothesis that these can contribute to macroeconomic stability
(Agur et al., 2022).
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3. Multiple Regression Results

Regression models were estimated to assess the impact of crypto assets and CBDCs on

inflation and economic stability.

Table 4. Regression results (dependent variable: Inflation)

Variable Coefficient () | Standard Error | T-Value | p-value
Constant 1.25 0.42 2.98 0.004
Cryptoassets 0.18 0.05 3.60 0.001
CBDC -0.27 0.09 -3.00 0.003
GDP per capita -0.12 0.04 -3.10 0.002
Financial openness | 0.09 0.03 2.85 0.005

R?=0.61

The results show that:

 The adoption of cryptoassets has a positive and significant effect on inflation ( =
0.18, p < 0.01), suggesting inflationary pressures associated with monetary substitution.
e The development of CBDCs has a significant negative effect (3 = -0.27, p < 0.01),
indicating its potential to stabilize prices.

Table 5. Regression results (dependent variable: GDP volatility)

Variable Coefficient () | Standard Error | T-Value | p-value

Constant 0.95 0.30 3.16 0.002

Cryptoassets 0.22 0.06 3.67 0.001

CBDC -0.19 0.07 -2.71 0.008

GDP per capita -0.15 0.05 -3.00 0.003

Financial openness | 0.11 0.04 2.75 0.007
R?=0.58

It is observed that:
o Cryptoassets significantly increase economic volatility.
» CBDC:s contribute to reducing it, although to a lesser extent.

4. Dynamic analysis (VAR model)

The VAR model allowed the analysis of the dynamic interactions between the variables.
The results show that:

« A positive shock in the adoption of cryptoassets generates an increase in inflation and
GDP volatility over the next 2-3 periods.

e An increase in the CBDC index produces gradual stabilizing effects, reducing inflation
in the medium term.
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Figure 1. Impulse-response function (cryptoassets — inflation)
(Description) The graph shows an initial increase in inflation after a shock in cryptoassets,
peaking in the second period and decreasing thereafter.
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Figure 2. Impulse-response function (CBDC — GDP volatility)
(Description) A progressive reduction in volatility is observed after the implementation
of CBDCs, with more pronounced effects from the third period onwards.
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5. Granger Causation Tests

The results indicate that:

« The adoption of Granger-cryptoassets causes inflation (p < 0.05).

e The development of Granger-CBDC causes a reduction in GDP volatility (p < 0.05).
These findings reinforce the evidence that both phenomena have causal effects on key
macroeconomic variables.

6. Synthesis of results

Overall, the results confirm the hypotheses raised:

e H1: Confirmed — crypto assets increase volatility and affect inflation.

e H2: Confirmed — CBDCs strengthen economic stability.

e H3: Partially confirmed — coexistence generates mixed effects, depending on the
degree of adoption and regulation.

DISCUSSION

The results obtained in this study allow us to delve into the contemporary debate on the
role of cryptoassets and central bank digital currencies (CBDCs) in the modern economy,
providing relevant empirical evidence for recent literature.

First, the findings confirm that the adoption of crypto assets is associated with a
significant increase in inflation and economic volatility. This result is consistent with
previous studies that highlight the speculative nature and high volatility of these assets,
as well as their limited capacity to act as nominal anchors in the economic system (Corbet
et al., 2019; Feyen et al., 2021). The positive correlation between crypto assets and GDP
volatility suggests that their increasing integration into financial markets can amplify
business cycles and lead to systemic vulnerabilities.

From a theoretical perspective, this behavior can be explained through the concept of
digital currency substitution. In contexts where economic agents choose to hold wealth
in cryptoassets instead of fiat currency, the demand for money controlled by the central
bank weakens, affecting the effectiveness of traditional monetary policy instruments
(Adrian & Mancini-Griffoli, 2019). This coincides with the empirical evidence obtained,
where cryptoassets show a positive effect on inflation, which can be interpreted as a
partial loss of monetary control.

In contrast, the results show that the development of CBDCs has a negative and
significant effect on inflation and economic volatility. This finding supports the
hypothesis that CBDCs can strengthen monetary policy transmission mechanisms, by
allowing a more direct relationship between the central bank and economic agents (Agur
et al., 2022). It also coincides with the approaches of Brunnermeier and Niepelt (2019),
who argue that CBDCs can improve the efficiency of the financial system without
necessarily destabilizing it, as long as their design is adequate.

However, it is important to qualify these results. While CBDCs show stabilizing effects,
their impact critically depends on institutional and design factors, such as the degree of
anonymity, the remuneration of digital balances, and their interoperability with the
traditional banking system (BIS, 2021). Improper implementation could lead to adverse
effects, such as bank disintermediation or excessive concentration of liquidity at the
central bank.
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A particularly relevant aspect of the study is the evidence of mixed effects derived from
the coexistence between crypto assets and CBDCs. This result confirms that these are
not mutually exclusive phenomena, but rather elements that interact within a financial
ecosystem in transformation. In this sense, the results suggest that CBDCs can act as
stabilization mechanisms against the volatility introduced by cryptoassets, although
without completely eliminating their effects.

This interaction can be interpreted through the framework of monetary competition,
where different types of money compete for the preference of economic agents (Agur et
al., 2022). In this context, crypto assets can continue to play an important role as
speculative assets or instruments of financial innovation, while CBDCs consolidate their
role as stable and institutionally backed means of payment.

In addition, the results of the VAR model and Granger's causality tests reinforce the
dynamic nature of these relationships. The fact that crypto assets precede changes in
inflation and that CBDCs anticipate reductions in volatility suggests that both
phenomena are not only correlated, but exert causal influence on key macroeconomic
variables. This finding is particularly relevant for policymakers, as it implies the need to
actively monitor the development of these digital assets.

However, this study has some limitations that should be considered. First, using partially
simulated data, although based on real trends, can introduce bias into estimates. Second,
the rapid evolution of the digital ecosystem means that outcomes could change based on
future technological innovations or regulatory changes. Finally, the heterogeneity
between countries suggests that the observed effects may not be uniform across
economic contexts.

Despite these limitations, the research contributes significantly to the literature by
providing an integrated analysis of crypto assets and CBDCs, overcoming the fragmented
approach prevalent in previous studies. In addition, it offers practical implications for the
design of monetary policies in a digitalised environment.

In terms of economic policy, the results suggest that central banks should take a proactive
approach in CBDC development, not only as a response to technological innovation, but
as a strategic tool to preserve macroeconomic stability. It also highlights the need for
robust regulatory frameworks to mitigate the risks associated with crypto-assets,
especially with regard to volatility and financial contagion (IMF, 2020).

CONCLUSIONS

The present study aimed to analyze the implications of cryptoassets and central bank
digital currencies (CBDCs) on economic stability and the effectiveness of monetary
policy. From a quantitative approach and the use of econometric models, relevant
findings were obtained that contribute to the understanding of the transformation of the
monetary system in the digital age.

First, it is concluded that the adoption of cryptoassets has significant effects on
macroeconomic stability. Specifically, it was evidenced that its growing penetration is
associated with higher levels of economic volatility and inflation. This result confirms
that cryptoassets, in their current state, do not fully fulfill the traditional functions of
money and can generate distortions in the transmission mechanisms of monetary policy
(Cotbet et al., 2019; Feyen et al., 2021). In particular, their speculative nature and
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decoupling from sound economic fundamentals limit their ability to act as stable
instruments within the financial system.

Second, it is concluded that CBDCs represent an innovation with stabilizing potential.
The results show that its development contributes to reducing inflation and output
volatility, suggesting an improvement in the effectiveness of monetary policy. This
finding supports the idea that CBDCs can strengthen central bank control over the
money supply and facilitate a more direct transmission of economic policy decisions
(Agur et al., 2022; BIS, 2021). However, its positive impact depends on an adequate
design that avoids risks such as bank disintermediation.

Third, the research shows that the coexistence between cryptoassets and CBDCs
generates mixed effects on economic stability. While CBDCs can partially mitigate the
risks associated with crypto assets, they do not completely eliminate them. This suggests
that both instruments are part of a hybrid financial ecosystem, where different forms of
money coexist with different functions and levels of risk. In this context, monetary
competition emerges as a central element in contemporary economic dynamics (Adrian
& Mancini-Griffoli, 2019).

It is also concluded that the effects of these digital assets are not homogeneous, but
depend on structural factors such as the level of economic development, financial
openness and institutional quality of each country. This implies that public policies must
be adapted to the specific characteristics of each economy, avoiding generalized
approaches.

From an economic policy perspective, the study suggests several relevant implications.
First, central banks should accelerate CBDC research and development as a strategic tool
to preserve monetary sovereignty and improve financial stability. Second, it is essential
to establish strong regulatory frameworks for cryptoassets, which allow risks to be
mitigated without stifling technological innovation. Finally, the importance of
international cooperation is highlighted, given the global nature of digital markets and
their ability to generate cross-border effects (IMF, 2020).

In academic terms, the research contributes by filling a gap in the literature by analyzing
in an integrated manner the effects of cryptoassets and CBDCs, providing empirical
evidence that complements existing theoretical approaches. In addition, it opens up new
lines of research related to the interaction between financial innovation, regulation and
macroeconomic stability.

However, some limitations are recognized. Using simulated data for certain emerging
variables, such as the CBDC development index, can affect the accuracy of the results.
In addition, the rapidly evolving digital environment means that findings should be
interpreted with caution and updated as new empirical evidence becomes available.

As future lines of research, it is recommended to delve into comparative studies between
countries, analyze the impact of different CBDC designs, and explore the role of
emerging technologies such as decentralized finance (DeFi) in economic stability.

In conclusion, crypto assets and CBDCs are redefining the global monetary landscape.
While the former introduce significant challenges to economic stability, the latter offer
opportunities to strengthen monetary policy.
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