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remuneration of deposits, balances and holdings of excess reserves (ECB/2014/23) 2k %,

(GE5) WAL= a YMEICHET 230827 b ZV—=FL LT ARTLENHITLOVR— % —Fr v b-ars”s
b - Zv—7 (MMCG: Money Market Contact Group) Rf&%~—4>v b -2 %27 b - 7 )V —7 (BMCG: Bond Market
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(73 8) Kenneth Rogoff, “Costs and benefits to phasing out paper currency”, NBER Working Paper 20126, 2014.

(3 9) European Central Bank [2014a]. “Recent developments in excess liquidity and money market rates”, Monthly Bulletin,
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