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Intermediary model Hybrid model

» The central bank manages The central bank distributes the CBDC to There is a direct claim on the central bank combined
the end-to-end aspects such intermediaries and tracks only the wholesale with a private sector messaging layer and control of
as issuance and account balances of the intermediaries. ledger.
keeping. + The intermediaries are responsible for the + The central bank issues the CBDC to other entities

= The central bank controls distribution of the CBDC to the general public. and those entities are then responsible for all
the ledger, and its server is customer-associated activities.
involved in all payments.
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