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Abstract

This paper conducts a comparative analysis of the adoption strategies for cryptocurrencies and
Central Bank Digital Currencies (CBDCs), highlighting their distinct features and implications for
the global financial system. Cryptocurrencies, driven by market demand and decentralized
technology, rely on community trust and innovation for adoption, facing challenges related to
scalability, volatility, and regulatory uncertainty. Conversely, CBDCs, government-led initiatives,
aim to enhance financial inclusion, monetary policy effectiveness, and payment efficiency,
navigating concerns regarding privacy and potential disruption to traditional banking. The study
examines the conceptual frameworks, adoption strategies, and real-world case studies of both
digital currency forms, providing a comprehensive analysis of their similarities, differences, and
broader economic impact. By exploring regulatory approaches, technological frameworks, and
user adoption trends, this paper identifies key obstacles and future prospects for digital currencies.
It concludes with policy recommendations that emphasize the need for a balanced approach,
advocating for regulatory clarity, public-private partnerships, and cross-border collaboration to
effectively integrate both cryptocurrencies and CBDCs into a resilient and innovative global
financial ecosystem.
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Introduction

Digital currencies have emerged as a transformative force in the global financial landscape, challenging
traditional monetary systems and reshaping economic transactions. Cryptocurrencies, such as Bitcoin
and Ethereum, operate on decentralized blockchain networks, enabling peer-to-peer transactions without
the need for intermediaries. In contrast, Central Bank Digital Currencies (CBDCs) are state-backed
digital currencies designed to provide the benefits of digital transactions while maintaining central bank
control. As digital payments become increasingly prevalent, understanding the fundamental differences
between these two forms of digital currency and their adoption strategies is critical for policymakers,
financial institutions, and users alike.
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The study of adoption strategies for cryptocurrencies and CBDCs is crucial due to their potential to
influence global finance, monetary policy, and economic stability. While cryptocurrencies rely on
market-driven adoption, community trust, and technological innovation, CBDCs are introduced through
government-led initiatives aimed at enhancing financial inclusion, reducing transaction costs, and
improving payment efficiency. The different pathways to adoption highlight broader economic,
regulatory, and technological implications that warrant a comparative analysis. By examining these
strategies, this paper aims to provide insights into how digital currencies gain legitimacy, user
acceptance, and widespread integration into financial systems.

This paper seeks to compare and contrast the adoption strategies of cryptocurrencies and CBDCs by
analyzing key factors such as regulatory approaches, technological frameworks, economic impact, and
user adoption trends. It begins by establishing a conceptual framework that defines cryptocurrencies and
CBDC:s, highlighting their distinguishing features. This is followed by an exploration of cryptocurrency
adoption strategies, examining how market dynamics, technological innovation, and regulatory
challenges influence their growth. The discussion then shifts to CBDCs, focusing on their
implementation, the role of central banks, and policy-driven adoption mechanisms. A comparative
analysis follows, highlighting the similarities, differences, and broader implications of both models.
Real-world case studies provide insights into adoption patterns across different regions, illustrating
successes and challenges. The paper then examines key obstacles and future prospects for digital
currencies, considering factors such as scalability, security, and regulatory evolution. Finally, it
concludes with policy recommendations aimed at balancing innovation with regulation to ensure the
effective integration of digital currencies into the global financial system.

Conceptual Framework

Cryptocurrencies (CCs) are digital or virtual currencies that leverage cryptographic techniques to secure
transactions and control the creation of new units. Unlike traditional fiat currencies issued by central
banks, cryptocurrencies operate on decentralized networks, typically using blockchain technology. This
decentralized nature eliminates the need for intermediaries, enabling peer-to-peer transactions that are
immutable, transparent, and resistant to censorship. Bitcoin, introduced in 2009 by the pseudonymous
Satoshi Nakamoto, was the first and remains the most well-known cryptocurrency, serving as both a
digital asset and a store of value. Other notable cryptocurrencies, such as Ethereum, have expanded the
utility of blockchain technology by enabling smart contracts, which allow for automated and
programmable transactions without third-party oversight.

A defining feature of cryptocurrencies is decentralization, which is achieved through distributed ledger
technology (DLT), most commonly in the form of blockchain. In a blockchain network, transaction
records are stored across multiple nodes, making the system highly secure against fraud and hacking
attempts. The absence of a central authority means that transactions are validated through consensus
mechanisms such as Proof of Work (PoW) or Proof of Stake (PoS). While decentralization provides
advantages such as transparency and security, it also presents challenges, particularly regarding
scalability, regulatory uncertainty, and price volatility. Governments and financial institutions have been
grappling with how to regulate cryptocurrencies, balancing the need for consumer protection with the
benefits of innovation and financial inclusivity.
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Central Bank Digital Currencies (CBDCs) represent a state-backed digital currency issued and regulated
by a nation’s central bank. Unlike cryptocurrencies, which are decentralized and operate independently
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of governments, CBDCs function as a digital equivalent of a country’s fiat currency, maintaining the
stability and trust associated with traditional money. CBDCs aim to enhance the efficiency of payment
systems, reduce reliance on cash, and improve financial inclusion, particularly in regions with
underdeveloped banking infrastructure. Several central banks around the world have been actively
researching and piloting CBDCs, with China’s e-CNY and Sweden’s e-Krona being among the most
advanced projects. Other countries, such as the European Union and the United States, are also
evaluating the feasibility and potential impact of implementing their own digital currencies.

The fundamental difference between cryptocurrencies and CBDCs lies in their governance and purpose.
While cryptocurrencies prioritize decentralization, anonymity, and financial sovereignty, CBDCs are
designed to integrate seamlessly into existing financial systems with regulatory oversight. Unlike cash,
which is untraceable, CBDCs can offer greater transparency in transactions, aiding in anti-money
laundering (AML) and combating illicit financial activities. However, this also raises concerns about
privacy and surveillance, as governments could potentially monitor transactions in real time.
Additionally, the introduction of CBDCs poses implications for commercial banks, as direct access to
central bank-issued digital currency could alter the traditional banking model, shifting deposit structures
and influencing monetary policy implementation. Understanding these key distinctions is crucial to
analyzing their respective adoption strategies and their impact on the future of the global financial
system.

Feature
Control

Regulation
Technology
Security
Volatility
Transaction
Speed

Privacy

Cross-Border
Use

Cryptocurrencies
Decentralized, no central authority

Limited or evolving regulation, varies by
country

Blockchain-based, uses decentralized
ledgers
Secured through cryptographic

mechanisms (PoW, PoS)
Highly volatile, speculative in nature

Can be slow due to network congestion
(depends on blockchain)

Pseudonymous but traceable on public
blockchains

Used globally, not restricted by borders

CBDCs
Centralized, controlled by central banks

Fully  regulated and under

government frameworks

legal

Can be blockchain-based or centralized
digital systems

Centralized security with government
oversight

Stable, pegged to national fiat currency

Optimized for fast, efficient transactions

Potential for government tracking and
monitoring

Primarily designed for domestic use, with
some cross-border experiments
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Adoption Strategies for Cryptocurrencies

User
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Exchange &

Wallet Mainstream
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Innovation

Infrastructure Acceptance

Cryptocurrency Adoption Pathway

The adoption of cryptocurrencies is primarily market-driven, relying on user demand, technological
innovation, and economic incentives rather than government mandates or institutional backing. Unlike
traditional financial systems, where central banks and governments play a dominant role in currency
distribution, cryptocurrencies grow through voluntary participation by individuals, businesses, and
investors. Factors such as perceived financial sovereignty, inflation hedging, and the ability to bypass
traditional banking restrictions have contributed to their increasing popularity. Early adopters were
primarily tech enthusiasts and libertarians who valued decentralization, but over time, cryptocurrencies
have attracted a broader user base, including retail investors and businesses seeking alternative payment
solutions.

A crucial component of cryptocurrency adoption is the role of exchanges and wallets, which serve as the
primary gateways for users to buy, sell, store, and transact digital assets. Crypto exchanges, such as
Binance, Coinbase, and Kraken, facilitate liquidity by enabling easy conversion between
cryptocurrencies and fiat currencies. These platforms have played a significant role in mainstream
adoption by simplifying the onboarding process and offering a variety of financial products, including
derivatives and staking services. Similarly, crypto wallets—both custodial (centralized) and non-
custodial (decentralized)—allow users to store and manage their digital assets securely. The proliferation
of mobile and hardware wallets has made cryptocurrencies more accessible, reducing barriers to entry
for everyday users and fostering wider adoption.

Network effects and community-driven growth are also essential factors in cryptocurrency adoption.
Since cryptocurrencies operate on decentralized networks, their value and utility often increase as more
users participate. Communities built around specific cryptocurrencies, such as Bitcoin’s strong base of
supporters or Ethereum’s developer ecosystem, drive innovation and create use cases that extend beyond
simple transactions. Decentralized finance (DeFi) applications, non-fungible tokens (NFTs), and
blockchain gaming have all emerged from these grassroots movements, demonstrating the power of
decentralized innovation. Online forums, social media, and influencer marketing have further
accelerated adoption by spreading awareness and fostering discussions about the potential of digital
currencies.

Despite growing adoption, cryptocurrencies face significant regulatory challenges, as governments and
financial authorities struggle to develop policies that balance innovation with consumer protection and
financial stability. Some countries, such as El Salvador, have embraced Bitcoin as legal tender, while
others, like China, have imposed outright bans on cryptocurrency transactions. The lack of uniform
global regulations creates uncertainty for businesses and investors, limiting widespread institutional
adoption. Regulatory concerns often center around anti-money laundering (AML) compliance, tax
evasion, and the potential for cryptocurrencies to facilitate illicit activities. Governments are also
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exploring the introduction of Central Bank Digital Currencies (CBDCs) as a way to offer the benefits of
digital currency while maintaining centralized control over monetary systems.

Institutional adoption has played a significant role in legitimizing cryptocurrencies and expanding their
use cases. Major corporations, including Tesla and MicroStrategy, have added Bitcoin to their balance
sheets as a hedge against inflation, signaling confidence in digital assets as a store of value. Financial
institutions have also begun integrating cryptocurrency services, with asset managers launching Bitcoin
exchange-traded funds (ETFs) and payment companies like PayPal and Visa enabling crypto
transactions. Such developments have made cryptocurrencies more accessible to mainstream investors
and consumers, bridging the gap between traditional finance and the decentralized economy. As
institutional participation continues to grow, cryptocurrencies are likely to become more embedded in
the global financial system, though their future will depend on how regulatory frameworks evolve and
whether they can achieve stability amid ongoing volatility.

Adoption Strategies for CBDCs

Government &
Central Bank

Full-Scale

Infrastructure Pilot Programs Public-Private

Development Rollout

& Testing Collaboration

Decision

CBDC Implementation Process

The adoption of Central Bank Digital Currencies (CBDCs) is fundamentally government-led, with
central banks overseeing their design, issuance, and integration into the financial system. Unlike
cryptocurrencies, which rely on decentralized networks and market-driven adoption, CBDCs are
introduced through national policies and regulatory frameworks. Governments play a crucial role in
determining the scope and functionality of CBDCs, deciding whether they will operate on a retail level
(for the general public) or a wholesale level (for financial institutions). Some countries, such as China
with its digital yuan (e-CNY), have taken an aggressive approach by launching large-scale pilot
programs, while others, like the European Central Bank with the Digital Euro, are still in the research
and development phase. The success of CBDC adoption depends on public trust, ease of use, and
integration into existing financial infrastructures.

One of the primary objectives of CBDC adoption is to enhance monetary policy effectiveness while
promoting financial inclusion and economic stability. CBDCs can provide a more direct channel for
implementing monetary policies, such as distributing stimulus payments or controlling interest rates
more efficiently. By offering a digital alternative to cash, CBDCs can help reduce reliance on physical
currency, making transactions more secure and reducing the costs associated with cash management.
Additionally, for unbanked and underbanked populations, CBDCs can provide a low-cost, accessible
financial service, particularly in developing economies where traditional banking infrastructure is
limited. At the same time, governments see CBDCs as a way to retain control over the financial system
in response to the rise of private cryptocurrencies, which could otherwise erode the authority of central
banks in managing economic policies.
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The technological infrastructure of CBDCs plays a crucial role in their adoption and efficiency. Central
banks must decide whether to use distributed ledger technology (DLT), similar to blockchain, or rely on
a centralized database system. The choice of technology impacts transaction speeds, security, and
scalability. Another critical aspect is interoperability—ensuring that CBDCs can function seamlessly
alongside existing payment systems, banking networks, and even private cryptocurrencies. Some
countries are exploring hybrid models where CBDCs maintain a level of decentralization while still
allowing central banks to retain oversight. Additionally, cybersecurity and data privacy concerns must be
addressed to prevent fraud, hacking, and potential misuse of financial data by state authorities.

Public-private partnerships are essential for the successful implementation and widespread adoption of
CBDCs. Unlike traditional fiat currency, which relies on banks to facilitate transactions, CBDCs can be
designed to work directly between central banks and consumers or through intermediaries like
commercial banks and fintech firms. In countries such as Sweden, the central bank is working closely
with financial institutions to develop the e-Krona, ensuring a smooth transition without disrupting
existing financial services. Fintech firms can also play a key role by developing user-friendly digital
wallets, payment gateways, and other financial tools that integrate with CBDCs. Collaboration with
private-sector players ensures that the CBDC ecosystem remains competitive, fosters innovation, and
enhances user experience.

International cooperation is another key factor influencing CBDC adoption, particularly for cross-border
transactions and global trade. Currently, international payments are slow and costly due to reliance on
intermediaries like SWIFT and correspondent banking networks. CBDCs have the potential to
streamline cross-border transactions, reducing costs and settlement times. Several central banks,
including those in China, the EU, and the Bank for International Settlements (BIS), are actively
researching how CBDCs can be made interoperable between countries. The development of multi-
CBDC platforms could enable seamless global transactions while reducing dependence on the U.S.
dollar as the dominant reserve currency. However, regulatory harmonization, currency exchange
mechanisms, and geopolitical considerations remain significant challenges to widespread cross-border
CBDC adoption.

Comparative Analysis of Adoption Strategies

One of the fundamental differences between the adoption strategies of cryptocurrencies and Central
Bank Digital Currencies (CBDCs) lies in their approach to control and regulation. Cryptocurrencies
operate on decentralized networks, with no single authority governing their issuance or transactions.
This lack of central control makes them resistant to censorship but also raises concerns about illicit
activities, tax evasion, and regulatory compliance. In contrast, CBDCs are entirely state-controlled, with
central banks overseeing their distribution, regulation, and legal enforcement. Governments can design
CBDCs with programmable features, such as expiration dates on stimulus payments or restrictions on
certain transactions, giving them significant control over financial activity. While this allows for greater
regulatory oversight and financial stability, it also raises concerns about government surveillance and
potential restrictions on financial freedom.

User adoption and trust are driven by different factors for cryptocurrencies and CBDCs.
Cryptocurrencies attract users due to their potential for high returns, privacy features, and decentralized
nature, which grants financial autonomy. However, their adoption is often hindered by volatility, security
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risks, and a lack of consumer protections. Many users view cryptocurrencies as speculative assets rather
than stable mediums of exchange. In contrast, CBDCs benefit from government backing, ensuring
stability and trust among users. Because they are pegged to national fiat currencies, CBDCs eliminate
the volatility concerns associated with cryptocurrencies. Governments also promote CBDCs as safer
alternatives, particularly for digital payments, which increases public confidence. However, CBDCs may
struggle to gain adoption if users perceive them as intrusive or if they fail to offer significant advantages
over existing digital payment systems.

The technology and security aspects of cryptocurrencies and CBDCs also differ significantly.
Cryptocurrencies rely on open-source innovation, where decentralized networks of developers contribute
to security and scalability improvements. While this fosters continuous innovation, it also creates
challenges such as network congestion, high transaction fees, and scalability limitations. Bitcoin, for
instance, can only handle a limited number of transactions per second compared to centralized payment
networks. In contrast, CBDCs operate within government-controlled infrastructures, allowing for
optimized transaction speeds, better integration with banking systems, and enhanced security protocols.
However, centralization also introduces risks, such as single points of failure and potential cyberattacks
targeting government financial systems. Balancing security with user privacy remains a key challenge in
the development of CBDCs.

The economic and financial impacts of cryptocurrencies and CBDCs reveal contrasting effects on the
traditional financial system. Cryptocurrencies challenge the existing banking model by enabling peer-to-
peer transactions without intermediaries, reducing reliance on banks and payment processors. However,
their volatility and lack of regulatory oversight make them a risky medium of exchange. Institutional
adoption has helped cryptocurrencies gain legitimacy, but widespread acceptance as a stable financial
instrument remains uncertain. CBDCs, on the other hand, are designed to enhance monetary policy
efficiency, financial inclusion, and payment system resilience. By providing a state-backed digital
currency, central banks can implement policies more effectively, such as direct stimulus payments or
interest-bearing digital money. CBDCs also aim to reduce cash dependency and improve cross-border
transactions, making them a powerful tool for economic modernization.

Ultimately, the future of digital currency adoption will depend on how governments, businesses, and
consumers navigate the trade-offs between decentralization and state control. Cryptocurrencies offer
financial independence and innovation but struggle with regulatory uncertainty and volatility. CBDCs
provide stability and regulatory oversight but raise concerns about privacy and government overreach.
The coexistence of both models could lead to a hybrid financial system where cryptocurrencies continue
to drive technological advancements while CBDCs ensure stability and trust in the digital economy.
Understanding these dynamics is crucial for policymakers, financial institutions, and users as they adapt
to the evolving landscape of digital currencies.

Examples of Adoption

One of the most notable examples of cryptocurrency adoption at the national level is El Salvador’s
Bitcoin legal tender experiment. In September 2021, El Salvador became the first country in the world to
officially recognize Bitcoin as legal tender alongside the U.S. dollar. The government, led by President
Nayib Bukele, introduced the Chivo Wallet, a state-backed digital wallet, and incentivized adoption by
providing $30 worth of Bitcoin to citizens. The move aimed to increase financial inclusion, as a
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significant portion of the population lacked access to traditional banking services. However, the
initiative faced several challenges, including technical issues with the wallet, public skepticism, and
Bitcoin’s price volatility, which made it difficult for businesses and consumers to rely on it for everyday
transactions. While the long-term impact remains uncertain, El Salvador’s experiment has sparked
global discussions on the feasibility of adopting cryptocurrencies at a national level.

At the corporate level, companies like Tesla and MicroStrategy have played a significant role in
legitimizing cryptocurrency adoption. MicroStrategy, a business intelligence firm, has been one of the
most aggressive institutional investors in Bitcoin, holding billions of dollars worth of the cryptocurrency
as part of its treasury reserves. The company’s CEO, Michael Saylor, has positioned Bitcoin as a hedge
against inflation and currency devaluation. Tesla, led by Elon Musk, briefly accepted Bitcoin as payment
for its vehicles in 2021 before reversing the decision due to environmental concerns related to Bitcoin
mining. However, Tesla still holds Bitcoin as part of its corporate treasury, demonstrating a strategic
approach to cryptocurrency investment. These high-profile adoptions have influenced other corporations
and institutional investors, contributing to Bitcoin’s growing reputation as a store of value rather than
just a speculative asset.

On the other hand, China has taken a government-driven approach with its e-CNY pilot programs,
making it one of the most advanced nations in Central Bank Digital Currency (CBDC) development.
The People’s Bank of China (PBoC) has been actively testing the digital yuan (e-CNY) across various
cities, integrating it into payment platforms like Alipay and WeChat Pay. Unlike decentralized
cryptocurrencies, the e-CNY is fully controlled by the central bank, allowing the government to monitor
transactions, implement monetary policies, and enhance financial stability. China’s CBDC strategy
focuses on reducing reliance on the U.S. dollar in international trade, strengthening domestic payment
systems, and curbing the influence of private cryptocurrencies. The pilot programs have already seen
millions of users participating in digital yuan transactions, showcasing the potential for large-scale
CBDC adoption in a highly digital economy.

In Europe, the European Central Bank (ECB) has been exploring the Digital Euro as part of its efforts to
modernize the financial system. Unlike China, the ECB has taken a more cautious and research-driven
approach, ensuring that the Digital Euro complements the existing banking system rather than disrupting
it. The initiative aims to provide a secure, state-backed digital payment option that reduces dependency
on private payment providers and foreign tech giants. Key considerations for the Digital Euro include
ensuring privacy protection, maintaining financial stability, and preventing excessive disintermediation
of commercial banks. While still in the development phase, the ECB’s approach reflects the careful
balancing act that many Western economies face when implementing CBDCs—Ileveraging digital
currency innovations while maintaining trust and stability in the existing financial ecosystem. These case
studies highlight the contrasting adoption strategies of cryptocurrencies and CBDCs, each with its own
benefits, challenges, and long-term implications for the global economy.

Challenges & Future Prospects

Cryptocurrencies face significant challenges related to scalability, regulation, and mainstream
acceptance. Many blockchain networks, such as Bitcoin and Ethereum, struggle with scalability issues
due to limitations in transaction processing speed and high fees during periods of network congestion.
Layer-2 solutions like the Lightning Network and Ethereum’s shift to Proof of Stake aim to address
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these problems, but widespread implementation remains a work in progress. Additionally, regulatory
uncertainty continues to hinder mainstream adoption, as governments grapple with how to classify and
regulate cryptocurrencies while addressing concerns about money laundering, tax evasion, and financial
stability. Despite these challenges, institutional investment and growing integration with traditional
financial services—such as Bitcoin ETFs and crypto-friendly payment platforms—signal a gradual
move toward broader acceptance.

CBDCs, on the other hand, present challenges related to privacy concerns, implementation costs, and
global coordination. Since CBDCs are state-controlled, they have the potential to enable unprecedented
financial surveillance, raising concerns about user privacy and the risk of government overreach.
Balancing regulatory oversight with individual financial privacy will be a key issue in CBDC adoption.
Additionally, the cost of implementing a national CBDC requires significant investment in
infrastructure, cybersecurity, and interoperability with existing financial systems. Unlike
cryptocurrencies, which evolve organically through market-driven innovation, CBDCs require careful
planning and coordination between governments, central banks, and financial institutions. On a global
scale, ensuring interoperability between different CBDCs and cross-border transaction efficiency
remains a complex challenge, particularly as geopolitical considerations and economic policies shape
their development.

Looking ahead, there is a possibility of convergence or coexistence between cryptocurrencies and
CBDCs, rather than one completely replacing the other. While CBDCs provide stability, security, and
government backing, cryptocurrencies offer decentralization, financial sovereignty, and technological
innovation. Some countries and financial institutions may explore hybrid models where regulated
stablecoins or tokenized assets function alongside CBDCs, bridging the gap between state-controlled
digital money and decentralized finance (DeFi). Additionally, the integration of blockchain-based
solutions into traditional banking systems could create a more interconnected financial ecosystem,
leveraging the best aspects of both models. The future of digital currencies will likely depend on how
effectively regulatory frameworks evolve, technological advancements address existing limitations, and
public trust is built in both decentralized and government-backed digital assets.

Conclusion & Policy Recommendations

The comparative analysis of cryptocurrencies and Central Bank Digital Currencies (CBDCs) highlights
distinct adoption strategies, each with unique advantages and challenges. Cryptocurrencies have grown
through market-driven adoption, leveraging decentralization, community engagement, and technological
innovation. However, they face obstacles related to scalability, regulatory uncertainty, and volatility. In
contrast, CBDCs are government-led initiatives designed to enhance financial stability, monetary policy
effectiveness, and digital payment efficiency. While CBDCs benefit from regulatory oversight and
government backing, they also raise concerns about privacy, surveillance, and potential disruptions to
the banking system. Both forms of digital currency are reshaping the global financial landscape,
prompting discussions on their coexistence and long-term viability.

For policymakers, financial institutions, and users, the rise of digital currencies presents both
opportunities and challenges. Governments must strike a balance between encouraging innovation and
ensuring financial stability, developing regulatory frameworks that promote transparency without stifling
technological advancements. Financial institutions need to adapt to the evolving landscape by
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integrating blockchain-based solutions, offering crypto-related financial products, and collaborating with
central banks on CBDC implementations. Users, on the other hand, must navigate the complexities of
digital currency adoption, understanding the risks and benefits associated with decentralized
cryptocurrencies versus state-backed CBDCs. The choices made by these stakeholders will determine
the future role of digital currencies in the global economy.

To achieve a balanced adoption strategy, policymakers should consider a hybrid approach that allows for
innovation while maintaining regulatory oversight. Regulatory clarity is essential to fostering
responsible cryptocurrency adoption, ensuring compliance with anti-money laundering (AML) and
consumer protection laws. Governments should also engage in public-private partnerships to leverage
technological advancements from the crypto sector while designing CBDCs that offer efficiency,
security, and user privacy. Cross-border collaboration is crucial to standardizing digital currency policies
and enabling seamless international transactions. By adopting a flexible and inclusive regulatory
framework, countries can create an environment where both cryptocurrencies and CBDCs coexist,
contributing to a more efficient and resilient global financial system.
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