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— Ulrich Bindseil, “Central Bank Digital Currencies in a World with Negative Nominal Interest Rates” (2022)&D —
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Fig.1 An example of CBDC remuneration rates relative to historical ECB official interest
rates Note tier one CBDC rate r; = max(0, DFR — 1%) and tier two CBDC rate rn, =
min(0, DFR — 1%). DFR: Deposit facility rate; MLF: Marginal lending facility; MRO: Main
refinancing operations; EONIA: Euro overnight index average
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