12 June 2023

Disclosure statement regarding the paper “The optimal quantity of CBDC in a bank-based economy”,
co-authored by Lorenzo Burlon, Manuel A. Mufioz and Frank Smets and conditionally accepted in
the American Economic Journal Macroeconomics.

Part of the research for this paper was done while the author was an employee of the European
Central Bank and of the Spanish Treasury.

The author declares that he has no relevant or material financial interests that relate to the research
described in this paper.

Manuel A. Mufioz MUNOZ GARCIA Firmado digitalmente
por MUNOZ GARCIA

MANUEL MANUEL ALVARO -
ALVARO - 05301624D

Fecha: 2023.06.13
05301624D 08:15:18 +02'00'



		2023-06-13T08:15:18+0200
	MUÑOZ GARCIA MANUEL ALVARO - 05301624D




