0V N7 12 1277900 7AN X WTIN DINX NN 79N

NN ND12 OV ,N09N 1N NXRYPJ7 NN N'OID 1NN 1INN9
.N7700N 'MIIX 727 ,00N '91N9 ,N772nN N'WIN

702 D'OITIOO QY — TNI'DQ OIMVI 'WIXEDY OYI7'Y Ol 120Y]
QNPN NIN9SN DIY7 D70XN7 MIDNNW NII7N0N

DI'l NXIWN DOI' NX O'WUINN O'0J0O N770020 [ND MY ,7'2;JN2
JNWE NIDAVUN Y7707 [ND'TN

|IDTVI DN'7Y — D'VIN'N 7W YOW IN'N N'AYD 'ND WTIN 2NN70 NI

AWNNA [ND WY
n773mn
n7n) nm'lpnn?A,\/



NN NN NN NXYDNYAE 20N WTINN XN [NNNN WTINN
NXY] AINXN NO'DN TWND 1NN [N7IW7 N2A0N NY7RWIAI DTN

ANN NIN7IWYD TN 702

D'NOTN 30,646 7W DODT71 IM"7'DN NWW 7W DYDT7 WX 1100
YOIXD 'TIN'N 2IW'N NYPN TR 17911 INXND (IR0 NINID '"WINI
JINOW!

NN ,0'910NN 59 7W DNA'W NN NN NINOTZ ND7A1 [N
QIaN 'WIXO 727 NINMQI [INVAN NINID 'WIX 7W NNJW7 DNITN
Woinl

NEPINYVAL NIRNXYUAL NHPNDN  ANIEPNN TN DYY 0 1T WTINA
JNN 7W NNIvNwn

DI' ,NN"Md T, D011 I'YY ' 7W VoW 1NV N IND WTIN [DONI
AOX'WD AMMTPEIN 7WU WTIN — NINS

Q10 NMWI D! 7127 7NN NINY NXNMPJ OD7 7NN 1IN

OLIN 2PV '9IN9
N'7700N N'W)

nYyann
117J11) J'MTIPNTITAJ



POD

nN'77ON1 D'I7'Y DI

D702, TN WA O'I7'Y DI' N77002 D"JNN 7'M9X2

21N NPONA 7N INPT7 TIN'7N NIP7NY 70 0211 D'OITIVO
.23/5 2 2NPn NIM9N DI NN 7

NN D7'XW ,21 'TIOON WINPT NPON NIHX VIN DI'N 70N
.DI19NIN 7W O"TOINN ONITNAI N770DN NINWTNIA 0'OITIOON
IN'QN , T2DON 2OWN NINNT1,NNTNI NOIIXRD 10NN D'0ITIOV0N
D'MYIXI DTTNI7 DN DNAW NINIEPNIA AINALNDIN70n N DNN
D'2ANPN DWYIN'RAL O'I0N9A N7700N NN 117 OMI7'XNY 0NXINN
117W OI1ONPIN 7W NITIN'N NINN NN N'OININ NIIXA D'9JWY DNl —
JNVX NIMNINT NNDWTN NIVIXDY 7W A17'W

NN TNMN DI P70 INP7W NP7NDN1ENDM0ITIOON 707 NTIN
'MW O NIN'VO NI NIONIXYD




nN'77ON1 D'I7'Y DI

RCADEMIC coyy lL‘[‘




919 7V INWM9 7217 01D

NINTN"AT7 N'7"2 '2AX TNOW!

MW 35 [I'X7 TN 01D DYINN NINTNIA7 N7 'AX 7RIW '91N9 7W INWNMO TIQD7
JT7'0 NIDT7 NWINRTI'AN NINKNT

77NN NWAO NINT NQIVN NIFDT NMIID NN [N NP7 7XPJTN! '91N9 L [IWUNIN QAWINAa
0NN TV .0"01 D'WIIW NN NIPNNNT7 NIt (I 1IN ,0Nalvn N97Nn
NTVID INTIAY NOYI0 N LIMNAI0 'A7 T7'0 NIFDT "2 7T7TanNn 7V TNV NV9-0D'7
7ROV NPYINN NINNSNN NN N0 D'OSOWNN TYWNY 2N2TN9 JJV! TV M701N
JI9NNWA7 T7'0 NIDT |"MyAa

1PJOW ,'1'O 711" 'OIN9 7W INNXTINA NN91 7217 "IN TV N'"NIN2 ,AWN 2AWINn
['TN MTO NNPN NN TNON7 NIXN XWIIA NY720 '9INS DY TN ANDJW WTN YJgN»
J7700N "NMTNN TN NNOWY 11MY7 OOWYNN 'NIA

D'T7' NDOTNN7 DNIWEPN 'T {3092 (301VN 1PNN Na'Xn TIW N1N '9N9  Qwnina
D71V '0OWNN AXNT7 NXIIWA 7N ,ANN NINN '97 O'910N

NN DNINND NN NNPOW 1119 N0 NN NO9IWN "AD NN AWINN NN
LOWYN 'MID O'T7' NYNWA

W01 'WIN DID'0] L INXY N7 '91N9 DNN 010N NN




WOy -NINWUY 0O71ya NIYpwn

INTITN |T'V DY

WX NIVPWN 7010 SRTITN [T N NN NN NN P1IW1NINDIA7 1900 N
.DINWY PIW 'NINA NIYVPIWN XWNA NPNY NIIXR DIRXINT S'ONNTET NN
N"7Y 0T ,0TPNANN — N7IVA 1702 DMONITN DYI'WN 7Y QT IRTITN
X7 2MVUNN 1A PFANNND TYEL,ONKRI0 T7TI N7'D IRNIN 19D DN
JNN-'D-N'DIN

N'AWYT 17'2IN DIXT7A172300 7120001 0172700 DMYON NWINN 'R IN'TN NN
NOININA D'O773N NN 1910 NIRIPINT NWI79N 19D DVIN'R TNIDI,DIW! 077D
JINN PIW 7V NNWY DYIOWYD 0172721 DPOM7IOIN' D'VININ TX'D 110N NN
VI 72 DINWN D'7700 1AW 071V NINN VN7 NIXD DN Wl




"7N1N7 'VIXpPNn 01N

NIN"] NI7'NP

N7 7W 0NN TS9N JOVW WWINTYD DD 78IWIA NIIWKNRNT7 71Vl 5.572
NN NMTEINN NT7700D],|ND WY — NINMIQN NOOYNI MN 'YW NN

WU N7IV9N 1OIM'W NINRINN TN A YT 77U NONIWYD ATl MO NN 01ON
71N117 190N-N'2 DY QINM'Wa MIWpPN7 190N-N'22 720 NNAaNl N7700n
JINMO N7 0TI NN NIDOYN

NNV NINXIN NIMTY 'WAKJE O'MNNID OV D'7IN9 INY'JNN DI )7nN2
NA'WUN7 D'ONIW 071D — NINIMY 'YX 07910 ,VIXIN 'WIN DY D'WUI9ONI NRWUN
JINMOAN TNY 7V NMWTN

NVYOWNI NNWTN 7W V1IN NID7 190 — NIMIEPN NDINTID 7'NNnW NN

habLLAT RN ()]
'R AYDY piaguy N¥1pn
NiNMan mr»ap n2'5an on

TTNYY"T mnT'
05-05-2025




P12 QIN'YA WIW-IONT79 NI '91N9

7PWUT7 112NN NNIDY 7V — TRYW!
70T

NIID] :XWIQ ,7RW! 12 QIN'WA YN NIX 071210 TWIW-I0OXR79 NN '91N9
D71VYN '2ANN2 0" 0312 130 - N7VYN7 70T 7PW YNONT "'7RIWAN 11ANXN
190 .7NW! 712 DN'AL (7090 [DITNY) 70T 12N VA0 7W NjpP9o1N D701V
1PNNN .OVI7"91 NIPITA 7W DMTEPN DA7WA NINXDI NINNKNILI'OIN 12D NN
["IV N .VA0NI WUNNWAT DI ' (TINN 51.5) D7NWIN N'YXND 7UNW NXD
N'7012'TI N'O11'O NIIMMIN *7V21,40 73 7'V ,0'202) 2132 1P2'VA NN7aN0N NinlQ)
NNWON ,NNIN 190 NN [N DIANT NIAIWNN "70' TN YALY)N NIIDN .NNiA)
QWL AN 7NIW! 12 YNIND DONIOM YINNN .WiIN'WUn NINNiE, NN N72)]

QW Q"N .NY72IN7 DININ DY XN PNN2 NNT7IVn NRNMynnn 702

.CBDC-IL DNI9 7712 ,011W O'YYNI91 0'012] 1INNN NX NA'XN TVIW-IONT79 '91N9

— 130T aPY YRR "INIWIN QRN NIID)
APNNN 'NYNN NANG

AWIW-IONID NN 'DND

1.4.2025 CBDC-IL DINID



https://www.boi.org.il/publications/pressreleases/17-2-25/
https://www.boi.org.il/en/communication-and-publications/press-releases/17-2-25-en/
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https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5199887
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