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The new edge of money
evolves around two megatrends:

® New era of currency competition

® Tokenisation (wholesale)
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New era of currency competition



Money is a remarkable innovation

* Privilege of issuance => Economic power
* => Currency competition among issuers

e within and across sectors

e within and across countries




B S b “History
doesn’t

repeat
itself, but

it often
rhymes”

— Mark Ttoain
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9th and early 20" century China
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New era of currency competition?
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Tokenisation, wholesale payments and settlement



Unrestricted

Tokenisation: wholesale payments and settlement

Cash leg
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The cross-border payments landscape

Banks have been retreating!
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— Value of cross-border payments
— Volume of payment messages

Number of active correspondents
- Number of corridors

The decline is global?
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! Three-month moving averages. 2 The black dotted line shows the average percentage change of active correspondents across regions. 3 2022 data.
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The cross-border payments illustration

cross-border payments done today
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What is a unified ledger?

Annual Economic Report 2023

Chapter 3 — Blueprint for the future monetary Unified ledger
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What is a unified ledger?
1 Unified ledger A
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What is a unified ledger?
1 Unified ledger b

____________
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smart
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Tokens enable the contingent
performance of actions

A M i
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Cross-border payments in Agora
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Project Agora overview
A global project, which involves 7 jurisdictions, 5 time zones and 15 hours difference

UTC-6 UTC-5 UTC UTC+1 UTC+9




