JAHRBUCHER FUR
NATIONALOKONOMIE
UND STATISTIK
JOURNAL OF
ECONOMICS AND

STATISTICS

EDITOR-IN-CHIEF
Peter Winker, Gielen

EDITORS

Thiess Biittner, Erlangen-Niirnberg
Regina T. Riphahn, Erlangen-Niirnberg

Werner Smolny, Ulm
Joachim Wagner, Liineburg

ASSOCIATE EDITORS

David R. Agrawal, Irvine, CA
Nils Braakmann, Newcastle
Christiane Clemens, Bielefeld
Silke Forbes, Medford, MA
Michael R. Frenkel, Vallendar
Roxana Halbleib, Freiburg
Ullrich Heilemann, Leipzig
Jan-Otmar Hesse, Bayreuth

DE GRUYTER
OLDENBOURG

Mathias Hoffmann, Ziirich

Martin Jacob, Barcelona

Goran Kauermann, Miinchen

Sylvia Kaufmann, Gerzensee and Basel
Christian Matthes, Bloomington, IN
Sandra Nolte, Lancaster

Hirofumi Okoshi, Okayama
Christian Pfeifer, Liineburg
Susanne Prantl, K6ln

Dirk Schindler, Rotterdam

Stefanie Schurer, Sydney

Willi Semmler, New York, NY

Peter Tillmann, Gielen

Frank Westerhoff, Bamberg

Volker Wieland, Frankfurt

Joachim Winter, Miinchen

Conny Wunsch, Basel

Nicolas R. Ziebarth, Mannheim



Please see the journal’s homepage for Abstracting & Indexing Services information.
ISSN 0021-4027 - e-ISSN 2366-049X

All information regarding notes for contributors, subscriptions, Open Access, back volumes and orders
is available online at https://www.degruyterbrill.com/jbnst.

EDITOR-IN-CHIEF Prof. Dr. Peter Winker, Justus-Liebig-Universitit Gielen, FB 02, Statistik und
Okonometrie, Licher Str. 64, 35394 GieRen, Germany. Tel.: +49 (0)641 99 22640,

Fax.: +49 (0)641 99 22649, e-mail: jahrbuecher @ wirtschaft.uni-giessen.de

PUBLISHER Walter de Gruyter GmbH, Berlin/Boston, Genthiner Straf3e 13, 10785 Berlin, Germany

JOURNAL COORDINATOR Sabine v. Wittke-Holweg, De Gruyter, Genthiner Strafe 13,
10785 Berlin, Germany. Tel.: +49 (0)30 260 05-334, e-mail: sabine.von-wittke-holweg @degruyterbrill.com

© 2025 Walter de Gruyter GmbH, Berlin/Boston, Germany
TYPESETTING TNQ Tech Private Limited, Chennai, India

PRINTING Franz X. Stiickle Druck und Verlag e.K., Ettenheim

Questions about General Product Safety Regulation: productsafety @degruyterbrill.com

®
MIX
Paper | Supporting

F responsible forestry
wiscog  FSC® C107500




DE GRUYTER OLDENBOURG Journal of Economics and Statistics === 2025 | Volume 245 | Issue 4-5

Contents

Special Issue: Central Bank Digital Currency

Editorial

Katrin Assenmacher and Michael Frenkel
Editorial - Special Issue on “Central Bank Digital Currency” — 363

Special Issue Articles

Nuntapun Bhensook, Thanaporn Rattanakul, Witit Synsatayakul and

Pakaporn Tohwisessuk

Public Use and Distribution of Retail CBDC: An Evidence from Thailand’s Retail
CBDC Pilot Program — 367

Carlos Ledn, Jose F. Moreno and Kimmo Soramaki
Simulating the Adoption of a Retail CBDC — 401

Simone Auer, Nicola Branzoli, Giuseppe Ferrero, Antonio Ilari, Francesco Palazzo and
Edoardo Rainone
CBDC and the Banking System — 435

Lea Bitter
Banking Crises Under a Central Bank Digital Currency (CBDC) — 479

Hanfeng Chen, Matthias Hansel and Hiep Nguyen
Monetary Policy Transmission, Central Bank Digital Currency, and Bank Market
Power — 527

Data Observer

Marcus Schops, Enrico Wedekind, Tobias Gebel, Andreas O. Kempf, Peter Lowe,
Luca Kohlhepp, Alexander Gehrke and Frank Puppe

The WBdigital Database: A Digital Repository for the Historical
DIW-Wochenbericht, 1928-1968 — 577

Nikos Askitas, Anoop Bindra Martinez and Fabio Saia Cereda
The I1ZA/Fable Swipe Consumption Index — 589



