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Abstract.

Over the past decade, there has been an increase in the number of digital transactions, and consumers' purchasing habits have evolved. Furthermore, businesses have had to respond to changes in the business environment and develop new processes to facilitate digital transactions. Moreover, to meet consumers' needs, some businesses are utilising financial technology (Fintech) to develop innovative products and services. 

Consequently, new sectors have emerged, and many businesses have created digital assets, such as cryptocurrencies, to facilitate digital transactions. In response to the emergence of digital assets, central banks have invested in central bank digital currency (CBDC) initiatives to explore the feasibility of issuing a (CBDC) as a legal tender.

Moreover, (CBDCs) could impact the financial system and fundamentally change how consumers conduct financial transactions. However, the long-term implications of (CBDCs) are unknown, and there are limited studies exploring the potential societal impacts. Additionally, there is a gap in existing literature, and limited research has been done exploring the impact of (CBDCs) from the perspective of consumers. 

Therefore, the aim of the research study is to explore the phenomena of (CBDC) from the perspective of consumers and highlight their main concerns regarding (CBDC) issuance. To achieve the research aim, the study adopts a qualitative approach and uses semi-structured interviews. Furthermore, the research methodology effectively addresses the research problem and provides valuable insights into consumers' feelings about (CBDC). 

Also, the study uses thematic analysis to analyse the findings and identify themes from the research interviews. Overall, the study identifies eight key themes highlighting several concerns regarding (CBDC) issuance. The findings reveal that participants have concerns regarding users' privacy and data protection. Additionally, some participants are concerned about the potential cyber-security threats associated with (CBDC) issuance. Finally, the research concludes with a set of recommendations to support future (CBDC) adoption in the United Kingdom (UK).
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[bookmark: _Toc131082882]Chapter 1. Research background.
[bookmark: _Toc131082883]Introduction.
Society is experiencing unprecedented change due to technological innovation and digitisation. The impact of digital technology has disrupted the economy and forced businesses to adapt their business models. Furthermore, the coronavirus (COVID-19) pandemic has accelerated these trends, and there has been an increase in non-cash transactions (Wertz, 2021). According to data published by Statista (2022), the total volume of global non-cash transactions reached an estimated $839 billion in 2021.

Additionally, some businesses in the financial sector are utilising financial technology (Fintech) to meet consumers' needs and offer disruptive products and services. Furthermore, the consumer adoption rate for (Fintech) products and services has increased exponentially over the past ten years. For example, data published by Statista (2022) reveals that the (Fintech) consumer adoption rate in the United Kingdom (UK) is approximately 71%. 

Denecker et al., (2022) suggest that central banks have responded to changes in the business environment by investing in central bank digital currency (CBDC) initiatives. Lewis (2018) explains that a central bank is a financial institution that manages a country's monetary policy. Furthermore, monetary policy refers to measures implemented by a central bank to control a country's money supply and interest rates (Brock, 2022). 

An article published by Investopedia (2022) explains that a (CBDC) is a digital form of money that a central bank issues and controls. Zhang and Huang (2022) state that (CBDC) is categorised as retail or wholesale. Overgaag (2022) explains that retail (CBDC) refers to digital money that is issued to the public and is recognised as legal tender. Additionally, central banks can use retail (CBDC) as a tool to conduct monetary policy. Alternatively, wholesale (CBDC) refers to financial transactions between central banks and other financial institutions (PricewaterhouseCoopers (PwC), 2021).

An article published by the World Economic Forum (WEF) (2022) reveals that more than 100 central banks are actively exploring the feasibility of issuing a (CBDC) as a legal tender. Furthermore, data published by the Atlantic Council (2022) reveals that 11 countries have issued (CBDCs) nationwide. Additionally, the data shows that 10 out of 11 countries are in the Caribbean, with Nigeria being the only non-Caribbean state to implement a (CBDC) nationwide (Atlantic Council, 2022). 

The Bahamas was the first country to launch a national (CBDC) in 2020 (Investopedia, 2022). Additionally, the Eastern Caribbean Central Bank introduced its (CBDC) across eight member states, followed by Jamaica which became the most recent country in the region to issue a (CBDC) in March 2021. Furthermore, Nigeria launched the eNaira (CBDC) in October 2021, making it the largest country by gross domestic product (GDP) to issue a (CBDC) nationwide (Cointelegraph, 2022). 

Also, data published by the Atlantic Council (2022) reveals that 17 countries have launched (CBDC) pilot projects. A total of 11 countries are in Asia, 3 in Europe, 2 in Africa, and 1 in Oceania. Furthermore, China has conducted extensive (CBDC) pilot studies in several regions. In 2020, China launched the e-CNY (CBDC) across four cities and expanded its pilot project across 23 cities in 2021 (Atlantic Council, 2022). The data reveals that (CBDC) initiatives have increased significantly over the past ten years, and it is likely that several countries will issue (CBDC) as a legal tender within the next decade (PwC, 2021).

Several research studies exploring (CBDC) have been published, and a breadth of information is available. For example, Augur et al., (2022) consider the design principles and technical functions of (CBDC). Additionally, the researchers provide a theoretical framework to assist central banks in determining a suitable (CBDC) design. Fung and Halaburda (2016) assess the potential benefits of (CBDC) and discuss how the technology could improve the payments system. Furthermore, Stanley (2022) argues that (CBDC) can be used to promote financial inclusion by providing access to financial services for unbanked populations.

However, (CBDC) is a new phenomenon, and the long-term implications of the technology are unknown. Furthermore, there is a gap in existing literature, and more research needs to be done exploring the potential impact of (CBDC) from the perspective of consumers. For example, Mookerjee (2021) argues that (CBDC) issuance poses several risks to users’ privacy and gives central banks greater control over consumer spending. 

Additionally, research published by Tian et al., (2022) suggests that (CBDC) issuance poses several cyber-security risks which could have a negative impact on the financial system. Furthermore, Meyer (2022) argues that the success of (CBDC) relies on widespread adoption among consumers and businesses. Therefore, to achieve high (CBDC) adoption, it is necessary to explore the threats of (CBDC) and identify the potential implications for consumers. 

However, existing research does not adequately address consumers' concerns, which is problematic for future adoption. Therefore, the study will address the lack of research in this area and explore the phenomena from the perspective of consumers in the (UK). The aim of the research study is to conduct qualitative research to understand how consumers feel about (CBDC) and highlight their main concerns regarding (CBDC) issuance. Furthermore, the study aims to answer the following questions:

· Do consumers believe that (CBDC) would have a positive or negative impact on society in the (UK)?
· What is the (UK) Government's stance on (CBDC) issuance?
· How have consumers responded to (CBDC) in countries that have issued (CBDC) as a legal tender?
· What factors will impact (CBDC) adoption in the (UK)?
· How can the Bank of England (BoE) achieve high (CBDC) adoption in the (UK)?

To achieve the research aim, there are four primary objectives:

1. To conduct a literature review and establish the motivations for (CBDC) issuance from the perspective of central banks. 
2. To identify the main opportunities and threats of (CBDC), from the perspective of consumers. 
3. To conduct semi-structured face-to-face interviews to understand how consumers feel about (CBDC).
4. To produce a set of recommendations to support future (CBDC) adoption in the (UK).
[bookmark: _Toc131082884]Overview of dissertation structure.
The phenomenon was introduced in chapter one, and the research problem was established. Furthermore, the research questions and primary objectives have been outlined. In chapter two, a literature review will be conducted to discuss existing research relevant to the research problem. The literature review will analyse a range of secondary data to provide context to the research problem. Moreover, the literature review will be addressed from the perspective of consumers and draw upon various credible sources to identify the main opportunities and threats of (CBDC). 

In chapter three, the research methodology and procedure will be presented. Firstly, chapter three will introduce the research paradigm used to address the research problem. Furthermore, this section of the study will compare various research methods and determine their suitability for the proposed research. Once each method has been critiqued, a justification for using face-to-face interviews will be discussed. 

Also, chapter three will inform the reader of the procedure and outline each step of the research process. Additionally, this chapter will refer to ethical considerations and highlight the limitations of the research study. Chapter four will present and analyse the primary findings using thematic analysis. Moreover, once each theme has been identified, the primary data will be discussed and compared against the secondary research gathered in the literature review. 

Chapter five responds to the research questions and summarises the key findings gathered from the primary and secondary research. Furthermore, this section of the study highlights some limitations of the research and addresses biases that occurred during the research process. Finally, chapter five highlights the importance of the research and concludes with recommendations to support future (CBDC) adoption in the (UK).
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[bookmark: _Toc131082886]Introduction. 
This chapter analyses a range of secondary data to provide the reader with valuable insights into the current scope of knowledge regarding (CBDC). The literature review gathers data from various credible sources, including peer-reviewed journal articles, research papers, newspaper articles, government reports, and central bank reports. By analysing a range of data, the literature review aims to answer the following questions:

· What are the primary motivations for (CBDC) issuance from the perspective of central banks? 
· What are the main opportunities and threats of (CBDC), from the perspective of consumers?

Section one of the literature review will establish the (UKs) position on (CBDC) and assess the likelihood of whether the (BoE) will issue (CBDC) within the next ten years. Secondly, the literature review will explore the motivations and possible reasons central banks are exploring (CBDC). Section two of the literature review will analyse the consumer adoption rate for (CBDC) in the Bahamas, Nigeria, and China. 

Assessing the adoption rates for (CBDC) in these countries will provide valuable insights into how consumers have responded to (CBDC) issuance. Also, this section of the study analyses the Technology Acceptance Model (TAM) and Diffusion of Innovations (DOI) theory to understand how consumers may respond to (CBDC) issuance in the (UK). Finally, the literature review will analyse the potential opportunities and threats of (CBDC) for consumers in the (UK). 
[bookmark: _Toc131082887]Section one.
[bookmark: _Toc131082888]The United Kingdom’s position on (CBDC).
Before exploring the potential opportunities and threats of (CBDC) for (UK) consumers, it is necessary to assess the likelihood of whether the (UK) will issue (CBDC) as a legal tender within the next ten years. Currently, the (BoE) (2021) has stated that they have yet to decide whether the (UK) will issue (CBDC). However, the (BoE) and the (UK) Government are actively exploring (CBDC) and have set up a (CBDC) taskforce (BoE, 2021). Furthermore, if the taskforce determines that (CBDC) issuance is necessary, then the (BoE) stated it would likely launch (CBDC) in the second half of the 2020s (BoE, 2021). 

However, the House of Lords (2022) conducted an independent report exploring the feasibility of (CBDC) issuance in the (UK). The report acknowledged some potential benefits of (CBDC), such as enhanced efficiency of the payments system and lower transactional costs. On the other hand, the report states that (CBDC) poses potential cyber security threats and argues that current technological infrastructure does not adequately address security concerns. For example, the report states that a centralised payments system could become a target for cyber-attacks from a nation-state or a criminal organisation. Moreover, this would expose users’ payment data and could result in the loss of funds (House of Lords, 2022).

Therefore, the report concludes that it is not appropriate for the (UK) to issue a (CBDC) at present but suggests that the argument for (CBDC) will likely strengthen in the coming years (House of Lords, 2022). Furthermore, a report published by the (BoE) and His Majesty’s Treasury (2023) states that (CBDC) issuance in the (UK) is likely to be required in the future. Overall, the evidence suggests that the case for (CBDC) issuance in the (UK) will likely strengthen within the next ten years. Thus, it is necessary to conduct further research exploring the phenomenon.
[bookmark: _Toc131082889]Central banks' motivations for exploring (CBDC).
Kiff et al., (2020) conducted a comprehensive study examining why central banks are exploring (CBDC). The research paper summarises the following motivations for (CBDC) issuance:

· To improve the effectiveness of monetary policy.
· To promote financial inclusion.
· To protect the stability of sovereign money.
· To reduce fraud and money laundering. 

Firstly, implementing monetary policy is a fundamental responsibility of central banks. Furthermore, central banks continuously monitor economic data and use several financial metrics to support monetary policy decisions. For example, altering and managing interest rates is a key role of central banks. Moreover, in times of high inflation, central banks often increase interest rates to reduce economic spending (BoE, 2022).

Davoodalhosseini et al., (2020) state that issuing (CBDC) as legal tender would provide central banks with real-time data on economic spending. Furthermore, the authors suggest this would help central banks make accurate and informed decisions when implementing monetary policy. For example, central banks could adopt a non-linear approach when raising interest rates and apply different interest rates to different sectors of the economy to reduce spending more effectively (Garratt et al., 2022). 

Secondly, (CBDC) has the potential to promote financial inclusion by making financial services accessible to unbanked populations. An article published by the World Bank (2021) explains that financial inclusion ensures all individuals and businesses have access to financial products and services. According to data published by the Atlantic Council (2020), an estimated 1.7 billion of the global population cannot access a bank account. 

Additionally, research conducted by the Financial Conduct Authority (2021) shows that approximately 1.2 million adults cannot access a bank account in the (UK). Lopez (2022) states that issuing (CBDC) as legal tender would mean every individual would be assigned a digital wallet. Moreover, the author suggests that gaining access to a digital wallet would help unbanked individuals establish financial identities and build credit.

Thirdly, a key motivation for implementing (CBDC) is to protect sovereign money. An article published by the European Central Bank (ECB) (2022) suggests that central banks' main competitors are businesses within the (Fintech) industry. For example, cryptocurrencies refer to digital assets that can be used as a medium of exchange. Furthermore, the majority cryptocurrencies operate on decentralised blockchain networks and transactions are verified using cryptography (Cointelegraph, 2021).

The value proposition of cryptocurrencies is that they provide consumers with a means to conduct digital transactions with low fees. According to an article published by the (UK) Government, approximately 2.3 million (UK) adults hold at least one crypto asset (Gov.UK, 2022). However, an article published by Forbes (2021) explains that cryptocurrencies are extremely volatile assets, and the value of a cryptocurrency is based on speculation as opposed to an underlying asset such as gold. 

For example, in 2021, the value of Bitcoin declined by approximately 67% over a 12-month period (Forbes, 2021). Additionally, an article published by the Financial Times (2022) explains that cryptocurrencies fluctuate in price and are vulnerable to cyber-attacks, making them impractical as a form of payment. Therefore, issuing (CBDC) would help the (BoE) to compete with businesses in the (Fintech) sector and reduce the risk of other digital currencies gaining a dominant market share (Bank for International Settlements (BIS), 2020). 

Finally, issuing (CBDC) could help to reduce fraud and money laundering. According to a report published by (UK) Finance, criminals stole an estimated £753.9 million through fraud in the first two quarters of 2021 (UK Finance, 2021). Also, research conducted by Credas (2022) reveals that approximately £88 billion is laundered in the (UK) every year. Cooper (2021) argues that issuing (CBDC) would enable the authorities to track digital transactions more effectively. Moreover, this would likely illegal transactions because every (CBDC) transaction would be traceable (Economic Times, 2021).

Additionally, an article published by the (WEF) (2019) explains that (CBDCs) can help to combat crime in several ways. Firstly, central banks can use (CBDCs) to track payments and identify suspicious activity. Secondly, individuals must verify their identity to gain access to a (CBDC) digital wallet. Consequently, this will help to prevent fraudulent activity and make it challenging for individuals to gain unauthorised access to the network. Finally, (CBDCs) will make it easier for central banks to identify stolen goods and block illegal transactions (WEF, 2019). 

[bookmark: _Toc131082890]Section two. 
[bookmark: _Toc131082891]Consumer adoption in the Bahamas, Nigeria, and China.
As stated, the Bahamas, Nigeria, and China have extensive (CBDC) projects. Therefore, analysing the consumer adoption rate in these countries will help to understand how the (UK) population may respond to future (CBDC) issuance. According to data published by the Central Bank of the Bahamas (CBB) (2022), the current adoption rate for the Sand Dollar (CBDC) is 7.9%. Furthermore, there is approximately $300 thousand worth of Sand Dollars in circulation, which accounts for less than 1% of the total currency supply (International Monetary Fund (IMF), 2022).

The data shows that the adoption rate for (CBDC) in the Bahamas remains low, and most of the population does not use the Sand Dollar (Hall, 2022). An article published by the (CBB) (2022) states that many consumers are reluctant to adopt (CBDC) due to a lack of understanding regarding the technology. The (IMF) (2022) supports this view and states the importance of investing in educational campaigns to increase (CBDC) adoption in the Bahamas. 

According to Statista (2022), the population of Nigeria is approximately 215 million people, making it the largest country in the world to issue (CBDC) nationwide. Currently, an estimated 500 million eNaira is in circulation, equivalent to $1.2 million (Atlantic Council, 2022). Furthermore, approximately 270 thousand digital wallets actively use eNaira (CoinDesk, 2022). However, an article published by Bloomberg (2022) states that these figures represent a low adoption rate, and only 5% of the population transact using eNaira. 

By comparison, an article published by the Guardian (2023) reveals that 64.7% of Nigerian consumers use digital banking services provided by commercial banks. Paul (2022) states that Nigeria's (CBDC) has a low adoption rate due to a lack of consumer confidence in Nigeria’s monetary policy. According to data published by the Central Bank of Nigeria (CBN) (2022), the current inflation rate is 21.47%. Furthermore, high inflation has a negative impact on the value of a nation’s currency, which impacts the purchasing power of some consumers (Investopedia, 2022).

Despite not launching (CBDC) nationwide, China's e-CNY is the biggest (CBDC) project in terms of transaction volume and the number of active wallets (Kumar, 2022). According to an article published by Reuters (2022), the total volume of e-CNY transactions surpassed ¥100 billion in 2022, equivalent to $13.9 billion. Furthermore, approximately 266 million digital wallets hold e-CNY, an adoption rate of approximately 25% (Pessarlay, 2022). Additionally, in 2022 the Chinese Government extended its pilot study and launched e-CNY in the province of Guangdong, which has a population of 360 million people (Cointelegraph, 2022).  

The data shows that China has the highest adoption rate among the three countries. Huld (2022) states that China incentivises (CBDC) adoption through low fees and product development. For example, in 2022, the Chinese Government integrated e-CNY with the country’s largest social media platform 'WeChat', enabling consumers to make payments using e-CNY via the social media application (CNBC, 2022). 

Additionally, to increase (CBDC) adoption among the elderly population, the Chinese Government has implemented several product features, such as offline payments. An article published by Central Banking (2023) explains that this feature enables consumers to conduct payments using e-CNY without an internet connection. Alternatively, the eNaira and Sand Dollar have limited integration with existing applications, which could be a contributing factor to low (CBDC) adoption rates in the Bahamas and Nigeria (Jenkinson, 2023).

Furthermore, research conducted by ‘Morning Consult’ gathered responses from 1,000 Chinese citizens to understand consumers’ perceptions of (CBDC) in China. The findings reveal that 60% of respondents support the issuance of e-CNY, which suggests that China’s marketing strategy has been successful (Morning Consult, 2022). Therefore, to achieve high adoption rates in the (UK), the (BoE) must create a (CBDC) that meets the needs of consumers and improves the user experience through integration with existing applications (BIS, 2021).
[bookmark: _Toc131082892]The Technology Acceptance Model (TAM) and Diffusion of Innovations (DOI) theory.
This section of the study applies the (TAM) and (DOI) theory to understand what factors may impact (CBDC) adoption in the (UK). Furthermore, both frameworks are associated with consumer behaviour theory and help explain the key motivations contributing to the successful adoption of a product or service. Therefore, applying both theories to the research problem provides a theoretical framework to support the research findings and help explain consumers' attitudes toward (CBDC) issuance.

The (TAM) is a theoretical framework that was developed by Davis and Venkatesh (1996) to support the adoption of information technology systems in the workplace. The (TAM) aims to understand the primary factors influencing a person's perceptions of a new technology. Furthermore, the (TAM) can be applied to any technological innovation and is a valuable tool for understanding the key motivations that drive consumer adoption of a product or service (ECB, 2022). 
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(Davis & Venkatesh, 1996).


The (TAM) outlines three primary factors that contribute to the successful adoption of a new technology. The three factors include external variables, perceived usefulness, and perceived ease of use. Davis (1989) explains that perceived usefulness refers to the extent to which users believe that a new product or service would add value to their lives.

Secondly, perceived ease of use refers to the extent to which consumers believe that a new technology would be easy to use. Davis (1989) states that consumers are more likely to adopt a new technology if it is easier to use than existing systems. Therefore, perceived usefulness and ease of use are two critical motivations that will influence consumers' attitudes toward (CBDC). 

Furthermore, the (TAM) posits that the perceived usefulness and ease of use are both influenced by external variables, which refer to socio-demographic factors such as age and gender. Additionally, social influences may also impact how consumers perceive a new technology. For example, an individual may be influenced to use a new product or service because of its perceived social status or brand image (Burton-Jones & Hubona, 2006). Therefore, external factors are essential in influencing consumers' perceptions of a new technology and will be a key factor in determining whether consumers adopt (CBDC).

The final stage of the (TAM) is behavioural intention, which relates to whether an individual perceives a new technology positively or negatively. Furthermore, if a person has a positive behavioural intention toward a new technology, then they will likely use it. Therefore, consumers will likely adopt (CBDC) if they perceive it positively. To achieve this, the (BoE) must educate consumers on the potential benefits of (CBDC) and conduct market research to understand consumers’ primary concerns. 

An advantage of the (TAM) is that it clearly outlines the key motivations that influence consumers’ perceptions of a new technology (Olushola & Abiola, 2017). However, a limitation of the (TAM) is that it generalises consumer behaviour and assumes that all individuals follow the same decision-making process when responding to a new technology. Malatji et al., (2020) explain that many factors can influence an individual’s behaviour, and it is difficult to predict how a consumer may respond to an innovative product or service. 

The (DOI) theory is a consumer behaviour theory that was developed by theorist Everett Rogers (2003). The (DOI) theory aims to understand the rate at which consumers adopt a new technology or innovation. Furthermore, the (DOI) identifies several characteristics that seek to explain why and how consumers adopt a new product or service (Investopedia, 2021). The (DOI) framework consists of five adopter segments that categorise the rate at which people adopt an innovation. The five segments include:
		
           
                                                                          
· Innovators. 
· Early adopters.
· Early majority. 
· Late majority.
· Laggards.
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                                                                                     (The Strategic Project Manager, 2022).


Firstly, the innovators' segment represents a small percentage of the population and describes individuals who want to be the first to test an innovation. Typically, people in this segment are prepared to take risks and willing to try a new product or service. Secondly, the early adopters' segment represents 13.5% of the population and describes people who embrace change. Furthermore, people in this segment are essential for increasing adoption and spreading awareness of a new technology among the wider population (Corporate Institute Finance, 2022).

Thirdly, the early majority segment represents 34% of the population and refers to people who tend to adopt new a technology once they see evidence of its success. Fourthly, the late majority segment refers to people who are wary of new ideas and wait a considerable time before trying an innovation. Moreover, people in this segment only adopt new technology once it has received wide acceptance among the early majority. Finally, the laggards segment represents 16% of the population and refers to people who are reluctant to change and are often sceptical of new ideas (Boston University, 2022).

An advantage of the (DOI) theory is that it provides organisations with a framework to help understand how consumers may respond to a new product or service. Furthermore, the (DOI) theory can be applied to any innovation and is a versatile tool that provides valuable insights into consumer behaviour (CFI, 2022). However, a limitation of the (DOI) theory is that it does not guarantee the successful adoption of new technology. Furthermore, the framework outlines each adopter segment but does not capture social factors that may impact consumer adoption (Chile, 2017). Overall, the (DOI) theory is a useful framework that can be applied to the research problem to help understand how consumers may respond to (CBDC) issuance.
[bookmark: _Toc131082893]Opportunities of (CBDC) for consumers.
According to a research paper published by the (BoE) (2020), there are several potential opportunities associated with (CBDC) for consumers. The opportunities include:

· Reduced costs for e-commerce and cross-border payments.
· Access to innovative financial products and services.
· Reduced risks associated with commercial bank failures. 

Firstly, (CBDC) issuance in the (UK) could help consumers to reduce transaction costs associated with e-commerce and cross-border payments (McKinsey & Company, 2022). Cross-border payments refer to financial transactions between buyers and sellers in different countries (BoE, 2022). According to statistics published by Statista (2023), the total value of cross-border payments worldwide surpassed $155 trillion in 2022. 

Furthermore, research conducted by Oliver Wyman (2021) reveals that an estimated $120 billion was spent on facilitating cross-border payments in 2021. An article published by the Economist (2019) explains that cross-border payments carry high fees because several intermediaries are involved in processing financial transactions. Additionally, an article published by the Independent (2021) states that, on average, consumers in the (UK) spend a transaction fee of 6.4% for every £150 they send internationally.

Wandhöfer (2022) argues that (CBDC) can significantly reduce the costs associated with cross-border payments by reducing the number of intermediaries involved in facilitating transactions. A report published by the (BIS) (2021) explains that (CBDC) technology facilitates peer-to-peer (p2p) transactions, thus removing the need for third-party payment providers. Therefore, through (CBDC) issuance, central banks can compete with existing payment providers and provide consumers with a payment system that has reduced fees (ECB, 2022). 

Secondly, (CBDC) issuance in the (UK) could create new opportunities for consumers and provide users with new ways to access innovative financial products and services (House of Commons Library, 2022). For example, (CBDC) technology could be used to support programmable payments. An article published by JPMorgan Chase & Co (2021) explains that programmable payments are automated financial transactions that follow pre-determined rules and execute payments when the predefined conditions have been met. 

Sediemann (2021) states that access to programmable features could enhance the user experience and give consumers greater autonomy when purchasing goods and services. 
For example, financial institutions could use programmable payments to reduce credit risk associated with lending capital to borrowers. Slack (2022) explains that lenders could place spending constraints when lending capital, which would help consumers to access credit tailored to their needs and manage loans more effectively. 

Additionally, Pocher and Zichichi (2022) state that (CBDC) can be integrated with digital applications to facilitate machine-to-machine (m2m) payments, which refer to automated transactions between machines via a digital wallet. For example, consumers could integrate (m2m) systems directly with their energy suppliers and set up automated payments based on power consumption, which could help to reduce the cost of domestic energy bills (House of Commons Library, 2022). 

Thirdly, (CBDC) issuance eliminates the risk of commercial bank failures and provides
consumers with direct access to central bank money, which is considered the safest form of money because it is backed by liquid reserves (Federal Reserve Board, 2022). An article published by Investopedia (2023) explains that a commercial bank refers to financial institutions that accept bank deposits and offer various financial services to businesses and consumers. In the current banking system, consumers access financial services through commercial banks instead of central banks (Santander, 2023).

However, an article published by the (BoE) (2020) explains that commercial banks carry several risks, including credit, market, and operational risks. For example, in 2008, five (UK) commercial banks collapsed because of liquidity issues and an estimated four million retail bank accounts were impacted in the (UK) (Financial Services Compensation Scheme, 2018). 

Alternatively, Ryan and Finacle (2021) explain that central banks do not carry the same risks as commercial banks because they are backed by sovereign money and control a country's money supply. Therefore, (CBDC) can increase the safety of consumers' money and strengthen financial stability (Investopedia, 2022).
	
[bookmark: _Toc131082894]Threats of (CBDC) for consumers. 
On the other hand, an article published by the Diplomatic Courtier (2021) states that (CBDC) poses several potential threats to consumers. The threats include:

· Risks to user privacy.  
· Risk of theft and loss of funds.
· Increased financial censorship.

Firstly, (CBDC) issuance poses significant risks to user privacy and anonymity. Brown (2021) states that (CBDC) could potentially erode users’ financial privacy and grant central banks access to consumers’ entire payment history. Furthermore, Fanti et al., (2022) state that (CBDC) issuance enables central banks to store vast amounts of consumer data on a centralised database, which poses several security risks related to user privacy. 

Moreover, the authors suggest that (CBDC) issuance increases surveillance over financial payments and enables central banks to track every (CBDC) transaction. Additionally, Dungate (2022) argues that the surveillance of consumer payments raises data protection concerns. The (ECB) conducted research aimed at understanding consumers' perceptions of (CBDC). 

The study gathered responses from 8,221 respondents and conducted the research via an online survey. The findings reveal that the privacy of payments is the most requested feature of (CBDC), with 41% of respondents ranking privacy as an essential feature of (CBDC) design (ECB, 2021). Grothoff and Moser (2021) support this view and state that central banks must implement privacy features when designing a (CBDC) to help achieve high user adoption. 

An article published by the Bank of Canada (2020) suggests that central banks can utilise cryptographic technology to verify financial transactions without compromising users’ privacy. For example, zero-knowledge-proof refers to a cryptography method of verifying the accuracy of data without revealing the contents of the data (Ethereum.org, 2023). 

However, Ballaschk and Paulick (2021) state that (CBDC) transactions cannot be entirely encrypted because crime agencies need access to transactional data to detect fraud and money laundering activities. Therefore, some aspects of user privacy are compromised, and all (CBDC) transactions are traceable (PwC, 2021).

Secondly, (CBDC) issuance poses several cybersecurity risks, such as the theft and loss of users’ funds. An article published by the (WEF) (2021) explains that (CBDC) is stored on a digital wallet, and users gain access to their funds via access control systems. Lee (2011) explains that access control systems refer to digital processes that verify an individual’s identity and grant them access to secured data. 

For example, users of China’s e-CNY (CBDC) are assigned unique digital passphrases to gain access to their funds (Yahoo Finance, 2022). However, this increases the risk of funds being stolen through sophisticated cyber-attacks designed to steal users’ unique passphrases (WEF, 2021). 

Furthermore, a report published by the Atlantic Council (2022) states that hackers can steal users' funds by exploiting several components of (CBDC) infrastructure. For example, hackers can exploit third-party applications that are integrated with (CBDC) wallets and gain 
unauthorised access to users’ funds (Atlantic Council, 2022). 

Also, (CBDC) digital wallets are integrated into hardware devices such as smartphones and personal computers (PCs) (Central Banking, 2022). However, an article published by the Bank of Canada (2020) states that storing (CBDC) on smartphone devices poses several security risks because they are connected to arbitrary networks which hackers can exploit. 

Thirdly, (CBDC) issuance may lead to increased financial censorship. An article published by the non-profit organisation Students for Liberty defines financial censorship as “the restriction of a private entity’s financial activity, in such a way as to inhibit their operations, with the implicit intention of rendering them silent” (Students for Liberty, n/a). 

Additionally, Pagani et al., (2022) explain that financial censorship occurs when a financial institution denies an individual access to its service because of that individual’s views or actions. For example, in 2022, the Canadian Government imposed financial restrictions on hundreds of bank accounts linked to protestors who were protesting in response to the Government's (COVID-19) vaccine policy (The New York Times, 2022).

Laer (2020) argues that (CBDC) provides new tools for central banks to engage in financial censorship. Smolenski and Held (2021) support this viewpoint and suggest that (CBDC) issuance enables central banks to block or censor financial transactions through a centralised system. For example, Luther (2022) explains that, theoretically, central banks could use programmable (CBDC) to restrict where and how consumers spend their money. 

Moreover, the author suggests that (CBDC) could be weaponised and used to target protests and political demonstrations. Additionally, an article published by Forbes (2022) states that (CBDC) is not compatible with a democratic state as it places no limit on the level of control that central banks can exert over consumers. 
[bookmark: _Toc131082895]Literature review summary.
The literature review has provided a detailed analysis of (CBDC) and has addressed the phenomena from the perspective of central banks and consumers. Furthermore, the literature review has achieved the following objectives:

1. To conduct a literature review and establish the motivations for (CBDC) issuance from the perspective of central banks. 
2. To identify the main opportunities and threats of (CBDC), from the perspective of consumers. 

The secondary data gathered in the literature shows there are several potential opportunities of (CBDC) for consumers. Furthermore, the data suggests that (CBDC) can improve the efficiency of the financial system and significantly reduce the transaction costs associated with cross-border payments. 

On the other hand, (CBDC) issuance poses several threats to consumers, such as the increased surveillance of financial transactions and the risk of cyber-security attacks. The literature review has provided context to the research problem and has identified the current scope of knowledge regarding (CBDC). However, it is necessary to conduct primary research to explore the phenomena in greater depth and understand how consumers feel about (CBDC).
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[bookmark: _Toc131082897]Introduction.
This chapter outlines the research methodology and describes the research process. Sachdeva (2009) states that a research methodology refers to the theories and research paradigms that guide researchers throughout the research process. Additionally, Bouchrika (2022) states that a research methodology influences the research design and helps researchers to develop a systematic approach when developing a study. Furthermore, Jansen and Warren (2020) explain that a research methodology refers to designing a study to ensure that the primary research yields valid and reliable data. 

The aim of the study is to conduct qualitative research to understand how consumers feel about (CBDC) and highlight their main concerns regarding (CBDC) issuance. Furthermore, Marczyk et al., (2005) state that to effectively achieve the research aims and objectives, it is essential that researchers choose an appropriate research methodology. Moreover, to guide the decision-making process, this chapter applies the research onion framework, a tool developed by Saunders et al., (2015) to support researchers when developing a research methodology. 
[bookmark: _Toc131082898]Research strategy.
Jill and Hussey (2014) state that a research paradigm is a philosophical framework that influences the research design. Furthermore, Jill and Hussey (2014) state that the two overarching research paradigms are interpretivism and positivism. Saunders et al., (2015) explain that positivism is a scientific approach that objectively gathers information through quantitative methods. On the other hand, interpretivism relates to research addressed from a subjective view, gathering information through qualitative methods (Saunders et al., 2015). 

Additionally, Hwee-Ang (2013) states that deductive and inductive analysis are the two primary approaches to data analysis. Firstly, deductive analysis is associated with a positivist approach and is concerned with identifying relationships between measured variables. Furthermore, deductive analysis involves formulating and testing a hypothesis based on quantitative data (Business Research Methodology, n/a). On the other hand, inductive analysis is associated with interpretivism and refers to qualitative data analysis methods. Furthermore, researchers use inductive analysis to interpret information and form conclusions based on observational data (Thomas, 2006). 

For the purposes of this study, the research is addressed from the perspective of interpretivism. Furthermore, the ontological perspective is subjective, and the research adopts a phenomenological approach. Neubauer et al., (2019) explain that phenomenology is a qualitative method that explores a phenomenon through the lived experiences of people.
Phenomenological research adopts an inductive approach and seeks to understand people's views and beliefs on a specific topic (Grossoehme, 2014). Adopting this method will help explore the phenomena and provide valuable insights into people's perception of (CBDC).
[bookmark: _Toc131082899]Research methods.
VanderStoep and Johnston (2008) explain that the three main approaches to conducting primary research include quantitative, qualitative, or mixed methods. Firstly, a quantitative approach refers to research methods that address the research question by collecting and analysing numerical data (Sheard, 2018). Alternatively, a qualitative approach relates to research methods that explore a phenomenon by collecting non-numerical data (Busetto et al., 2020). Finally, a mixed methods approach involves conducting quantitative and qualitative research within the same study (Shortern & Smith, 2017). 

Rahman (2017) suggests that an advantage of quantitative research is that it produces objective data and is an effective method for gathering data from a large sample size. However, Rahman (2017) states that a limitation of quantitative research is that it primarily focusses on statistical relationships between variables and fails to capture respondents’ views in greater depth. On the other hand, Safdar et al., (2016) suggest that a benefit of qualitative research is that it explores a phenomenon from participants' perspective, gaining valuable insights into people's views and beliefs. 

However, a limitation of qualitative research is that it is subjective, and the accuracy of the data may be influenced by research bias (Safdar et., al 2016). Finally, Malina et al., (2011) state that adopting a mixed methods approach may produce more meaningful data, as it addresses the phenomena from both perspectives. However, a limitation of adopting a mixed methods approach is that it is resource intensive and often produces vast amounts of data, which presents challenges when analysing the data set (Chapman & McNeil, 2005). 

As stated, the study is addressed from the perspective of interpretivism, which is associated with qualitative research methods. Patton (2015) states that the two primary methods in qualitative research are focus groups and interviews. Kitzinger (1995) explains that a focus group is a research method that captures data from several people within a group and analyses people’s interactions with other participants. 

On the other hand, an interview is a research method that enables the researcher to explore the views and beliefs of each participant in greater detail. Furthermore, interviews are an effective method for understanding people's perspectives regarding a particular phenomenon (Gill et al., 2008). Jamshed (2014) explains that there are three types of research interviews, which include unstructured, semi-structured, and structured. Firstly, unstructured interviews start with one overarching question, and the conversation develops based on the initial response from the participant. 

Secondly, semi-structured interviews consist of several questions that outline a general direction for the conversation. Furthermore, the questions serve as prompts, which are used to guide the conversation and focus on specific topics regarding the phenomena. Finally, structured interviews consist of pre-determined questions that are presented to participants in the same order. Furthermore, structured interviews consist of close-ended questions and are analysed quantitatively (Jamshed, 2014).

Saunders et al., (2019) state that an essential aspect of research design is choosing an appropriate time horizon. Phair and Warren (2021) explain that selecting a time horizon refers to the timeframe for conducting primary research. The two available designs are longitudinal and cross-sectional studies. Hayes (2021) explains that a longitudinal design refers to a research study that gathers data at different points in time. 

Alternatively, a cross-sectional design refers to a research study that gathers and analyses data from a single point in time (Seita, M. -S). For the purposes of this study, the research uses cross-sectional semi-structured interviews as the primary data collection method. Using semi-structured interviews as the primary research method will provide valuable insights into how people feel about (CBDC). Furthermore, this method provides enough scope to explore people's views and highlight their main concerns regarding (CBDC) issuance. 



[bookmark: _Toc131082900]Research procedure and ethical considerations.
The next stage of the research onion framework is to outline the research procedure. Chapman and McNeil (2005) highlight the importance of reliability, validity, and representativeness in a research study. Firstly, reliability in qualitative research refers to the credibility and consistency of a research study (Noble & Smith, 2015). Secondly, validity refers to whether the research method effectively addresses the research problem and produces accurate findings (Patino & Ferreira, 2018). Thirdly, representativeness refers to whether a research sample is representative of an entire population (Young, 2021).

However, Austin (2014) states that the purpose of qualitative research is to explore a phenomenon that relates to a specific population or group. Moreover, the aim of qualitative research is to understand people’s personal views and beliefs. Therefore, qualitative research does not produce findings that represent an entire population. However, Leung (2015) emphasises the importance of choosing an appropriate sampling method to increase the validity of the research findings. 

Turner (2020) explains that sampling is the process of selecting a subset of a population to participate in a research study. Taherdoost (2016) categorises sampling techniques into two primary groups: Probability and non-probability sampling. Firstly, probability sampling is associated with quantitative research and refers to randomly selecting individuals from a population to participate in a study. 

Alternatively, non-probability sampling is associated with qualitative research and refers to systemically choosing research participants based on non-random factors (Taherdoost, 2016). For the purposes of this study, the research uses purposive sampling, a form of non-probability sampling. Crossman (2020) explains that purposive sampling is when a researcher uses their judgement to select participants that are suitable for the research study. 

Also, purposive sampling enables the researcher to select participants who can provide valuable insights relevant to the research problem. As stated, the research problem is addressed from the perspective of consumers. Therefore, the sample size consists of nine participants who live in the (UK) and includes individuals from mixed demographics to ensure the study captured a wide range of opinions. After conducting nine interviews, data saturation was reached, and no new themes emerged. Therefore, no additional interviews were carried out, and enough data was captured to conduct a thorough analysis. 

Furthermore, during the research process, researchers must consider the impact of research bias and implement appropriate measures to help minimise any potential biases that may occur during the research process (Pannucci, 2010). Jansen (2022) explains that research bias occurs when a researcher knowingly or unknowingly influences the outcome of the research findings. Additionally, semi-structured interviews are subjective, and the findings may be influenced by bias. Therefore, to enhance the credibility of a study, researchers must acknowledge research bias and implement measures to reduce bias throughout the research process (Šimundić, 2013). 

To reduce the risk of situational bias, the semi-structured interviews were conducted via Microsoft Teams, and participants were asked the same nine open-ended questions during the interview process. Also, prompts were used throughout the interview to help guide the conversation. Additionally, each interview was fifteen minutes long, and once the time was reached, the interview was stopped to ensure each participant had equal time to respond to the questions.

To enhance the validity of the study and minimise the risk of language bias, the interview questions were carefully designed, and a pilot study was carried out. The pilot study consisted of a sample size of two participants, and both interviews were conducted via Microsoft Teams. Furthermore, the pilot interviews helped refine the wording of each question and confirmed that there was enough scope to explore the phenomena in depth.

The correct interviewing steps were followed, and all participants were informed about the proposed research before participating in the study. Before conducting the interviews, participants were informed of the interview structure and signed a participant agreement form. Also, the appropriate ethical procedure was followed, and an ethics form was completed before conducting the research. 

Before the interview process began, all participants were informed that they could withdraw from the interview at any stage. Furthermore, participants were informed that the interviews would be recorded for transcription and that all audio recordings would be deleted once the study was complete. During the interviews, participants were given enough time to answer each question, and the interviewer did not influence their responses. Once the interviews were complete, the audio recordings were stored on a password-protected device. All participants were assigned one of the following pseudonyms to protect their identity: A, B, C, D, E, F, G, H, and I.

Moreover, the interviews were transcribed on Microsoft Word, and all data was erased after the transcriptions were complete. Once the transcription process was complete, the data was analysed using thematic analysis. Crosley (2021) explains that thematic analysis is the process of identifying patterns and themes in a data set to derive meaning. Furthermore, thematic analysis is an interpretive method whereby the researcher assigns codes to textual data to develop an understanding of a specific phenomenon (Figgou & Pavlopoulos, 2015). Braun and Clarke (2006) developed a framework which outlines the six steps for conducting thematic analysis. 

The six steps include: 
1. Familiarise yourself with the data set.
2. Generate the initial codes.
3. Search for themes in the textual data.
4. Review the identified themes. 
5. Define and name the themes. 
6. Produce a report.

For the purposes of this study, the research followed the six steps of thematic analysis and adopted a reflexive approach. Byrne (2021) explains that reflexive thematic analysis is a subjective approach that relies on a researcher’s interpretation to identify meaningful themes from a data set. Furthermore, the research uses open coding to identify patterns and generate themes. Williams and Moser (2019) explain that open coding is a systematic approach to organising data and categorising key themes across a data set. 
[bookmark: _Toc131082901]Research limitations.
Theofanidas and Fountouki (2018) explain that research limitations refer to weaknesses in a research study. Furthermore, all research designs have weaknesses, and several factors outside the researcher's control contribute to research limitations (Jansen, 2022). Therefore, to improve the credibility of a study, it is necessary to acknowledge the research limitations and discuss how they may impact the research findings (Ross & Zaidi, 2019). 

As stated, the research is addressed from an interpretivist perspective and uses inductive analysis to analyse the research findings. A limitation of inductive analysis is that it is subjective, and the findings are not representative of the population (Javadi & Zarea, 2016). However, adopting an inductive approach was necessary for addressing the research question. Furthermore, the research methodology was suitable for exploring the phenomenon of (CBDC) and gaining valuable insights into people’s experiences. 

Another limitation of the research study is that (CBDC) is a relatively new phenomenon, and there is a lack of research exploring the impact of (CBDC) from the perspective of consumers. Furthermore, there are limited theoretical frameworks relevant to the research question, which presents challenges when analysing the research findings. On the other hand, the lack of research in this area presents an opportunity to conduct futures studies relevant to the research problem. 

Finally, the research is constrained by time, which limits the study's scope. As stated, the research uses cross-sectional interviews as the data collection method. However, a limitation of a cross-sectional study is that it only captures data from a single point in time. Alternatively, a longitudinal study gathers data from several observations over an extended period. Therefore, to gain a more comprehensive understanding of the phenomena, it is necessary to conduct a longitudinal study that explores the impact of (CBDC) over a longer period.  
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[bookmark: _Toc131082903]Introduction. 
This chapter presents the findings gathered from the qualitative research. As stated, the findings were analysed using thematic analysis and eight key themes were identified. The findings are presented in a table which consists of three columns. The first column includes the initial codes generated from participants' interview responses. The second column includes the researcher’s interpretation of the data and highlights some key observations. Finally, the third column states the eight themes that were identified from the data set. 
[bookmark: _Toc131082904]Thematic analysis.
[bookmark: _Toc131082905]Theme 1: Concerns regarding cyber-security.[image: Text
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[bookmark: _Toc131082908]Theme 4: (CBDC) could receive widespread adoption in the (UK).
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[bookmark: _Toc131082909]Theme 5: (CBDC) adoption may be low among the elderly population in the (UK).
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Description automatically generated]Theme 6: (CBDC) could help to combat crime and reduce money laundering.
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[bookmark: _Toc131082913]Overview of themes.
The first theme identified from the primary findings was concerns relating to cyber-security. During the interview process, several participants expressed their concerns about the potential security risks associated with (CBDC) issuance. Furthermore, participants believe that storing consumers' data on a centralised database presents several security risks and could result in the loss of funds if hackers successfully breach the system. Also, some participants stated that a disadvantage of a centralised payments system is that it is vulnerable to cyber-attacks and could become a key strategic target for malicious actors. 

The second theme identified from the primary findings was concerns relating to data protection and user privacy. Several participants perceive (CBDC) issuance as an invasion of privacy and believe it would negatively impact users' anonymity when making payments. 
Furthermore, some participants believe that (CBDC) issuance would infringe on their civil liberties and would not align with the values of a democracy. Also, some participants are concerned about how their data would be handled and are sceptical about the (BoE) having access to their entire payment history. Additionally, some participants believe (CBDC) issuance would lead to the mass surveillance of financial transactions. 

Thirdly, some participants are concerned about financial censorship and believe that (CBDC) issuance provides the (BoE) with new ways to restrict consumer spending. Furthermore, several participants believe that a (CBDC) would enable the (BoE) to impose spending limits on products and services with a negative environmental impact, such as petroleum. Also, some participants believe that (CBDC) issuance could lead to new economic models, such as a social credit system, whereby limits are placed on consumers’ spending, and users' funds are controlled through a centralised system.

Fourthly, several participants believe that (CBDC) could receive widespread adoption in the (UK). Participants stated that some consumers actively use digital technology, such as contactless payments, to conduct financial transactions. Therefore, participants believe that consumers who use digital payment methods may be willing to adopt (CBDC). Furthermore, some participants believe there would be a high adoption rate because (CBDC) would be pegged to the value of the British Pound and regulated by the (BoE). Additionally, some participants believe that incentives such as reduced fees will likely encourage consumers to adopt (CBDC).

However, several participants believe that (CBDC) adoption may be low among the elderly population in the (UK). Furthermore, participants feel that people in this demographic may not have the necessary digital skills to conduct transactions using a (CBDC). Also, participants stated that consumers who primarily use cash to make payments might be reluctant to adopt (CBDC). Additionally, participants stated that (CBDC) may not meet the needs of some consumers, and it is essential that businesses continue to accept cash as a form of payment. 

Another key theme identified from the primary findings was that (CBDC) could help to combat crime and reduce money laundering. Some participants believe that an advantage of (CBDC) is that it provides the (BoE) with access to payment data, which could help the authorities to identify criminal activity and block illegal transactions more effectively. Also, some participants believe that a (CBDC) would create a more transparent business environment and could help to increase tax revenues for the (UK) Government. Additionally, some participants support the surveillance of financial transactions as it may help to deter crime and make it harder for criminal organisations to operate. 

Another key theme identified in the qualitative research was that several participants perceive cryptocurrencies as volatile assets and believe that a (CBDC) would be a more stable form of payment. Some participants feel that a (CBDC) would be more convenient than cryptocurrencies because it allows them to store their money in a secured digital wallet. Furthermore, some participants believe that a (CBDC) is more trustworthy than cryptocurrencies because it is backed the (BoE). Finally, some participants believe that cryptocurrencies are not an appropriate form of payment because the value of each asset fluctuates significantly. 

The final theme identified in the primary research was the impact of (CBDC) on society. Several participants believe that (CBDC) issuance would positively impact society. Furthermore, some consumers believe that (CBDC) would create a more transparent financial system and would be an effective tool for combatting crime. However, several participants feel that (CBDC) issuance would have a negative impact on society as it provides the (BoE) with greater control over consumers’ spending. 

Also, some participants believe that (CBDC) poses several cyber-security risks and invades users' privacy. Furthermore, several participants feel that the (BoE) may abuse its power and misuse consumers' data. Additionally, some participants need clarification on the potential impact of (CBDC) issuance and believe that the (UK) Government must address these concerns and outline the potential implications of (CBDC). 




[bookmark: _Toc131082914]Chapter 5. Discussion. 
[bookmark: _Toc131082915]Introduction.
This chapter discusses the primary data from the research interviews and compares the findings to the secondary data from the literature review. Furthermore, chapter five evaluates the research findings and considers the implications of the primary data. The thematic analysis identified eight key themes that address the research problem and explore the phenomena of (CBDC) from the perspective of consumers.

Furthermore, the findings highlight several concerns regarding (CBDC) from the point of view of consumers. Also, the findings provide valuable insights into how consumers may respond to (CBDC) issuance in the (UK). The following section of the study discusses each theme and critiques them considering their relevance to the research problem.
[bookmark: _Toc131082916]Analysis of primary findings.
[bookmark: _Toc131082917]Theme 1: Concerns regarding cyber-security.

During the research interviews, participants highlighted several cyber-security risks associated with (CBDC) issuance. Firstly, participant (A) believes that a centralised payment system could create new security risks and make the (UK's) payment infrastructure vulnerable to cyber-attacks. 

Similarly, participant (D) supports this viewpoint and believes that storing payment data on a centralised system poses risks to national security. Interestingly, the findings are consistent with a report published by the House of Lords (2022) which suggests that a centralised payments system could become a target for cyber-attacks from a nation-state or criminal organisation.

Secondly, participant (F) stated that (CBDC) issuance presents new opportunities for hackers to access users' data and steal their funds. Additionally, participant (I) believes that (CBDC) may lead to an increase in scams that attempt to gain access to users’ digital wallets. Interestingly, a report published by the Atlantic Council (2022) supports this viewpoint and explains that (CBDC) infrastructure may have several vulnerabilities which hackers could exploit. Additionally, an article published by the World Economic Forum (2021) explains that hackers may target users to gain access to their digital wallets and steal their funds. 

Overall, the data presented in the literature review highlights several cyber-security risks associated with (CBDC). Furthermore, the findings gathered from the primary research support this view, and several participants are concerned about the potential cyber-security threats related to (CBDC). Moreover, some consumers believe that storing their funds via a digital wallet could result in the loss of capital if hackers breach the system. Therefore, to achieve high (CBDC) adoption, the (BoE) must address these concerns and implement a comprehensive cyber-security strategy that mitigates potential cyber-security threats.

[bookmark: _Toc131082918]Theme 2: Concerns regarding data protection and user privacy.

During the qualitative research, several participants highlighted concerns regarding data protection and user privacy. Firstly, some participants believe that (CBDC) issuance raises concerns over data protection and feel that the (BoE) must be transparent about how they handle users' data. Participant (A) stated that they would not use a (CBDC) if the (BoE) did not disclose how they were handling consumers' data. Furthermore, participant (A) emphasised the importance of the (BoE) implementing a data protection policy that protects users' data. Additionally, participant (H) believes that the (BoE) should not have complete access and control over consumers’ financial transactions. 

Secondly, participants highlighted several concerns relating to user privacy and believed that a (CBDC) would have a negative impact on consumers' anonymity. For example, participant (B) explains that there would be no anonymity when conducting payments because all financial transactions would be visible on a centralised database. Also, participant (C) perceives (CBDC) as an invasion of users' privacy because it enables the (BoE) to monitor consumers' payment history in real-time. Additionally, participant (D) believes (CBDC) issuance violates consumers right to privacy. 

The data presented in the literature review supports the primary findings and highlights several privacy concerns associated with (CBDC). Research conducted by the (ECB) (2021) reveals that the privacy of payments is one of the most requested design features of (CBDC) among consumers. Furthermore, Brown (2021) argues that (CBDC) issuance grants central banks access to consumers' payment history and could erode users’ privacy. 

Overall, there are various concerns regarding data protection, and some consumers feel strongly about user privacy. Therefore, to achieve high adoption, it is crucial that the (BoE) addresses privacy concerns and outlines its Data Protection Policy to ensure it handles consumers' information appropriately. 

[bookmark: _Toc131082919]Theme 3: Concerns regarding financial censorship. 

As stated, a key theme identified from the research interviews was concerns regarding financial censorship. The findings suggest that participants are concerned about the possibility of increased financial censorship and believe that the (BoE) may use (CBDC) as a tool to impose financial restrictions on consumers. For example, participant (I) believes that the (BoE) could use a (CBDC) to impose spending limits on some products and services. Also, participant (H) believes that the (UK) Government could weaponise (CBDC) and use it as a political tool.

Furthermore, participant (D) stated that (CBDC) could lead to a social credit system whereby limits and restrictions are placed on consumer spending. Interestingly, the findings presented in the literature review support this view, and several authors have highlighted concerns regarding financial censorship. Laer (2020) argues that central banks could use (CBDC) to impose restrictions on spending. Moreover, Smolenski and Held (2021) argue that a (CBDC) enables central banks to control and block financial transactions. Also, an article published by Forbes (2022) explains that central banks can use (CBDC) to exert control over consumer spending. 

Overall, the evidence suggests that some consumers are concerned about financial censorship. Furthermore, research suggests that the (BoE) could use (CBDC) to impose restrictions and limit consumer spending. Consequently, this could have a negative impact on adoption in the (UK) and some consumers may be reluctant to use (CBDC). 

Therefore, the (BoE) must address these concerns and implement a comprehensive framework that outlines how it intends to govern (CBDC) transactions. Furthermore, the (UK) Government must acknowledge the threat of financial censorship and implement legislation that protects consumers. 





[bookmark: _Toc131082920]Theme 4: (CBDC) could receive widespread adoption in the (UK).

During the research interviews, several participants shared their views on (CBDC) adoption in the (UK). Furthermore, several participants believe that there will be a gradual adoption of (CBDC) and that many consumers will likely use (CBDC) to conduct payments. Firstly, Participant (C) suggests that the adoption rate for consumers in the younger generation will likely be high because people in this demographic tend to use digital payment methods such as Apple Pay and contactless payment. 

Similarly, participant (F) believes that (CBDC) would have a high adoption rate because many consumers already use online banking to make payments. However, these findings contradict research published in the literature review, which reveals that Nigeria has a low (CBDC) adoption rate, despite many consumers using digital banking services provided by commercial banks. 

Therefore, the findings suggest that there are other factors that contribute to (CBDC) adoption, and consumers may be reluctant to use (CBDC) even if they currently use online banking. Furthermore, the (TAM) framework supports this viewpoint and posits that several social factors influence the adoption of a new technology. Therefore, to encourage (CBDC) adoption, participant (H) believes that the (BoE) should incentivise consumers to use (CBDC). 

Interestingly, this viewpoint is supported by research published in the literature review, which suggests that China incentivises (CBDC) adoption through reduced fees and product development (Huld, 2022). Additionally, China’s (CBDC) has an adoption rate of 25% which 
highlights the success of its initial rollout (Pessarlay, 2022). 

Therefore, to achieve high (CBDC) adoption the (BoE) must integrate its (CBDC) with existing applications and incentivise adoption through reduced fees. Overall, the findings suggest that the (UK) could have widespread adoption of (CBDC) if the (BoE) creates a product that improves the user experience. 

[bookmark: _Toc131082921]Theme 5: (CBDC) adoption may be low among the elderly population in the (UK).

During the research interviews, several participants stated that (CBDC) adoption might be low among the elderly population in the (UK). Firstly, participant (A) suggests that some consumers in the elderly population prefer to use cash as their primary payment method and may be reluctant to adopt (CBDC). 

Similarly, participant (C) believes that consumers with low digital literacy skills may feel uncomfortable with conducting payments using a (CBDC). Furthermore, when applying the (DOI) theory to (CBDC) adoption, some consumers in the elderly demographic will be in the ‘laggards’ segment. As stated, people in this segment tend to resist change and are reluctant to adopt new innovations. 

Therefore, to encourage adoption among consumers in the elderly population, the (BoE) must create a product that meets their needs. For example, the Chinese Government has implemented several product features, such as offline payments, to ensure that the e-CNY (CBDC) meets the needs of elderly consumers. 

Secondly, participant (E) suggests that some consumers may view (CBDC) as unnecessary and will continue to conduct payments using cash. Also, participant (G) believes that some consumers may need additional support, such as an educational programme to explain how to use (CBDC). Finally, participant (F) highlights the importance of having alternative payments, such as cash, to ensure that people in the elderly population can use a payment method that meets their needs. 

Overall, the findings suggest that some consumers in the elderly population may be reluctant to adopt (CBDC). Furthermore, consumers in the 'laggards' segment will be sceptical of (CBDC) and may refuse to adopt the innovation. To overcome this barrier, the (BoE) must offer support to consumers in the elderly population and invest in educational programmes to provide consumers with an in-depth tutorial on how to use (CBDC). Additionally, to meet the needs of consumers in the elderly demographic, it is essential that businesses continue to accept cash as a form of payment.

[bookmark: _Toc131082922]Theme 6: (CBDC) could help to combat crime and reduce money laundering.

Findings gathered from the primary research indicate that (CBDC) issuance could help to combat crime and reduce money laundering. Firstly, participant (A) suggests that having access to consumers' entire payment history would enable the (BoE) to track illegal transactions more effectively. Similarly, participant (B) believes that a significant benefit of (CBDC) is that it would help the (BoE) to detect fraudulent transactions in real-time. 

Interestingly, participant (F) believes that it is a good thing for the (BoE) to have access to consumers’ payment history as it can prevent money laundering and deter people from committing financial crimes. Also, participant (I) believes that (CBDC) issuance could help to create a more transparent financial system and would help to reduce tax evasion. The data presented in the literature review supports the findings, and several authors have discussed how (CBDC) could help to combat crime. 

A research study published by Kiff et al., (2020) states that a primary motivation for (CBDC) issuance is to reduce fraud and money laundering. Also, an article published by the (WEF) (2019) explains that a (CBDC) could help the authorities to block illegal transactions and identify stolen goods more effectively. Furthermore, an article published by the Economic Times (2021) supports this viewpoint and states that (CBDC) transactions are fully traceable, which helps to track criminal activity. 

Overall, the findings suggest that (CBDC) could help to combat crime and reduce fraudulent activities in the (UK). The data gathered from secondary research reveals that reducing criminal activity is a key motivation for (CBDC) issuance. Furthermore, the potential to reduce crime is a unique selling point (USP) of (CBDC) and will likely encourage consumers to adopt the technology. Therefore, to achieve high (CBDC) adoption among consumers the (BoE) should invest in marketing campaigns to highlight the potential benefits of (CBDC) issuance.

[bookmark: _Toc131082923]Theme 7: (CBDC) is perceived as less volatile compared to cryptocurrencies.

During the research interviews, several participants stated that they perceive (CBDC) as less volatile compared to cryptocurrencies. Participant (A) shared their experience of using cryptocurrencies and explained that the process of transferring cryptocurrencies between digital wallets is complicated. 

Furthermore, they stated that a (CBDC) would likely be more user-friendly because the funds would be stored on a centralised digital wallet. Also, participant (B) stated that they would prefer to use a (CBDC) to conduct payments because the value of a (CBDC) would be less volatile compared to cryptocurrencies. 

Similarly, participant (F) discussed the volatility of cryptocurrencies and stated that the value of cryptocurrencies fluctuates drastically. Consequently, participant (F) believes that cryptocurrencies would not be a suitable payment method. Additionally, participant (C) explains that a disadvantage of cryptocurrencies is that the transactions are anonymous and are not governed by a centralised organisation. 

Consequently, participant (C) believes that a (CBDC) would have stronger governance and would be a more reliable form of payment. Likewise, participant (E) explained that they would prefer to use a (CBDC) to conduct payments because it would be backed by the (BoE). The data presented in the literature review supports the primary findings, and several authors have discussed the volatility of cryptocurrencies. For example, an article published by Forbes (2021) explains that cryptocurrencies have no intrinsic value and are not pegged to the value of an underlying asset such as gold. 

Additionally, an article published by the Financial Times (2022) argues that cryptocurrencies are not a suitable form of payment because they fluctuate in price. Overall, the findings gathered in the research interviews suggest that consumers would prefer to transact using a (CBDC) instead of cryptocurrencies. Therefore, this presents an opportunity for the (BoE) to meet the needs of consumers and develop a digital asset that offers an alternative to cryptocurrencies. 

[bookmark: _Toc131082924]Theme 8: The impact of (CBDC) on society.

The final theme identified in the research interviews was the impact of (CBDC) on society. Upon conducting thematic analysis, it is apparent that participants have contrasting views on the potential impact societal impact of (CBDC). For example, participant (A) believes that (CBDC) issuance could have a positive impact on society but suggests that the (UK) Government must implement regulations that protect users’ data.

Similarly, participant (B) agrees with this viewpoint but states that the (UK) Government needs to be more transparent about the potential implications of (CBDC). Also, participant (E) believes that (CBDC) would lead to new innovations in the financial sector and could improve the consumer experience. Additionally, participant (F) believes that (CBDC) would create a more transparent financial system and would help to track illegal transactions. 

Alternatively, participant (C) believes that (CBDC) issuance would negatively impact society because it erodes consumers’ privacy and promotes mass-surveillance. Similarly, participant (D) suggests that (CBDC) has several benefits for the (BoE) but limited advantages for consumers. 

Furthermore, participant (H) suggests that (CBDC) promotes centralised control and believes that society needs to develop systems that are decentralised by design. Finally, participant (I) believes that (CBDC) could have some benefits, such as greater transparency in the financial system. However, they believe that (CBDC) could be misused by the (BoE) and may lead to increased financial censorship. 

The data gathered in the literature review suggests that (CBDC) issuance could have several societal benefits. For example, (CBDC) transactions are fully traceable, which means the authorities could monitor financial transactions to identify suspicious activity (WEF, 2019). Additionally, (CBDC) issuance could help to promote financial inclusion and provide financial services for unbanked populations (Atlantic Council, 2020). 
However, (CBDC) issuance may lead to increased financial censorship and provide the (BoE) with a new tool to impose financial restrictions on consumers. 

Additionally, (CBDC) poses several cyber-security risks and presents new opportunities for hackers to exploit the payments system (WEF, 2021). Overall, the primary findings suggest that participants have differing opinions on the long-term implications of (CBDC) issuance. Therefore, to achieve high (CBDC) adoption in the (UK) the (BoE) must address the concerns highlighted in the research study and outline how it plans to protect consumers when issuing (CBDC). 













































[bookmark: _Toc131082925]Chapter 6. Conclusion.
[bookmark: _Toc131082926]Introduction.
This chapter concludes the study by summarising the research findings and considers whether the primary and secondary data effectively address the research aims and questions. Furthermore, this section of the study discusses the importance of the primary findings and considers the implications of the study in relation to the field of (CBDC) research. Additionally, chapter six highlights some limitations of the study and provides recommendations for future research exploring (CBDC). Finally, the research concludes with a set of recommendations to support future (CBDC) policy in the (UK). 

As stated, the aim of the study was to conduct qualitative research to understand how consumers feel about (CBDC) and highlight their main concerns regarding (CBDC) issuance. Additionally, the research aimed to answer the following questions:

· What is the (UK) Government's stance on (CBDC) issuance?
· How have consumers responded to (CBDC) in countries that have issued (CBDC) as a legal tender?
· What factors will impact (CBDC) adoption in the (UK)?
· Do consumers believe that (CBDC) would have a positive or negative impact on society in the (UK)?
· How can the Bank of England achieve high (CBDC) adoption in the (UK)?
[bookmark: _Toc131082927]Summary of research findings.
The secondary data presented in the literature review indicates that the (UK) Government has not announced plans to issue a (CBDC). However, the (BoE) is actively exploring (CBDC) issuance and stated that (CBDC) issuance would likely be required at some point in the future. Additionally, the literature review provided insights into how consumers have responded to (CBDC) issuance in the Bahamas, Nigeria, and China. Furthermore, it is evident that an effective strategy for achieving high (CBDC) adoption is to integrate (CBDC) with existing applications to enhance the user experience. 

Overall, the primary findings presented in the research study have addressed the research aims and questions. The findings suggest that the long-term implications of (CBDC) are unknown, and consumers have several concerns that need to be addressed. Firstly, there are concerns regarding cyber-security, and consumers believe (CBDC) issuance presents new opportunities for hackers to exploit the financial system. This perspective is supported in the literature review, and various authors have discussed the potential cyber-security threats associated with (CBDC) issuance. 

Secondly, it is evident that some consumers are concerned about data protection and user privacy. Furthermore, some participants perceive (CBDC) as an invasion of privacy and believe that (CBDC) issuance would negatively impact consumers’ anonymity. Additionally, participants feel strongly about data protection and expect the (BoE) to be transparent about its data protection policy. This viewpoint is supported in the literature review, and research shows that consumers believe that the privacy of payments should be integrated into (CBDC) design. 

Thirdly, the findings suggest that consumers are concerned about increased financial censorship and believe that (CBDC) could be used as a tool to place restrictions on consumer spending. Furthermore, this viewpoint is in agreement with the literature review and several authors have discussed concerns about increased financial censorship. Overall, the themes highlight several concerns regarding (CBDC) issuance, and the primary findings provide valuable insights into how consumers feel about (CBDC).

Furthermore, comparing the findings to the (TAM) and (DOI) theory helped to identify several factors that may impact (CBDC) adoption in the (UK). For example, socio-demographic factors like age may impact consumers' attitudes toward (CBDC) issuance. Furthermore, some consumers in the elderly population will be in the 'laggards' segment and may be reluctant to adopt (CBDC). 

Therefore, to achieve high adoption among the elderly population the (BoE) must create a product that meets the needs of consumers within this demographic. Additionally, the (TAM) suggests that perceived ease of use is a key factor in driving the adoption of a new technology. Thus, it is essential that the (BoE) develops a product that improves the user experience and is easy to use. 

As stated, there is a gap in the existing literature, and there is limited research exploring the phenomena of (CBDC) from the perspective of consumers. Therefore, the study addresses the research gap and has produced meaningful findings that provide insights into how consumers perceive (CBDC). Furthermore, the findings highlight several concerns associated with (CBDC) issuance and identify several important issues that need to be addressed, such as cyber-security and data protection. Overall, the study has effectively addressed the research questions and has contributed to the field of (CBDC) research.
[bookmark: _Toc131082928]Recommendations for further research.
Upon reflection there are several limitations of the research study. Firstly, the sample size was relatively small, and the findings were not representative of the population. Secondly, the study used qualitative research as the primary data collection method. Consequently, this limited the validity of the research, and the findings are not statistically significant. 

Therefore, to produce findings that are representative of the population, it is necessary to conduct further research that gathers data from a larger sample size. Furthermore, future studies should adopt a mixed-methods approach to produce a more comprehensive data set. Additionally, adopting a mixed-methods approach will yield valuable findings and enable researchers to form meaningful conclusions.

Finally, the research had financial constraints, and only one research investigator was involved in the study. Consequently, this impacted the reliability of the findings, and other researchers did not review the data to check for potential biases. Therefore, to overcome this barrier, future studies should involve several researchers and adopt triangulation techniques to improve the reliability of the study.  

Overall, the research has explored the phenomena of (CBDC) from the consumers' perspective and highlighted consumers' primary concerns regarding (CBDC) issuance. As stated, future research studies should adopt a mixed-methods approach and use a larger sample size to capture more meaningful data. Additionally, future research studies should adopt a longitudinal design to enable researchers to explore the phenomena over a longer period and determine whether participants’ views regarding (CBDC) have changed. 






[bookmark: _Toc131082929]Chapter 7.   Recommendations to support (CBDC) adoption.
As stated, one of the research aims was to produce a set of recommendations to support future (CBDC) adoption in the (UK). Therefore, this chapter presents four recommendations that outline how the (BoE) could increase (CBDC) adoption among consumers if the (UK) issues (CBDC) as a legal tender. The recommendations are:

1. To implement a Data Protection Policy that outlines how the (BoE) plans to protect users’ personal data.  

The findings from the research interviews indicate that some consumers are concerned about data protection and believe that the (BoE) must be transparent about how it handles users' data. Therefore, the (BoE) should implement a comprehensive Data Protection Policy that outlines how it will protect users' data. Consequently, this will give consumers confidence that the (BoE) is complying with data protection laws and appropriately handling users' data. 

2. To integrate (CBDC) with social media applications to encourage adoption among consumers.  

Data presented in the literature review suggests that an effective strategy for achieving (CBDC) adoption is to integrate (CBDC) with social media applications. Therefore, the (BoE) should partner with social media businesses and integrate a (CBDC) digital wallet with social media applications. Furthermore, this will improve the user experience and make it easier for consumers to make payments through various applications. 

3. To implement product features that protect consumers' anonymity when making payments.

The primary findings reveal that some consumers believe that (CBDC) issuance will have a negative impact on users' privacy when making payments. Therefore, to address these concerns the (BoE) should design a (CBDC) with built-in privacy features to ensure consumers' payment data is not exposed. Furthermore, implementing privacy features will appeal to consumers and may encourage them to adopt (CBDC). 

4. To collaborate with the (UK) Government and provide support to consumers through educational workshops. 

The findings from the qualitative research show that some consumers may have low digital literacy skills and may be reluctant to adopt (CBDC). Therefore, the (BoE) should collaborate with the (UK) Government and provide support to consumers through educational workshops. Furthermore, the workshops could assist consumers in setting up a digital wallet and provide a tutorial on how to use (CBDC) to make payments. Consequently, this would encourage consumers to adopt (CBDC) and improve their digital literacy skills.








[bookmark: _Toc131082930]Chapter 8. Bibliography.
Allen, R. (2020). The technology acceptance model.
https://www.smartinsights.com/manage-digital-transformation/digital-transformation-strategy/digital-marketing-models-technology-acceptance-model/
(Accessed 25/02/2023).

Allmark, P. (2004). Should research samples reflect the diversity of the population. Journal of Medical Ethics. Vol. 30. (2). 185-189.
https://jme.bmj.com/content/30/2/185.citation-tools
(Accessed 16/02/2022).

Atlantic Council. (2020). Central bank digital currency contribute can to financial inclusion but cannot solve its root cause. 
https://www.atlanticcouncil.org/blogs/geotech-cues/central-bank-digital-currency-can-contribute-to-financial-inclusion-but-cannot-solve-its-root-causes/
(Accessed 15/11/2022). 

Atlantic Council. (2022). Central bank digital currency tracker.
https://www.atlanticcouncil.org/cbdctracker/
(Accessed 02/01/2023).

Atlantic Council. (2022). eNaira: Same Naira, more possibilities for innovation.
https://www.atlanticcouncil.org/blogs/econographics/enaira-same-naira-more-possibilities-for-financial-inclusion/
(Accessed 04/01/2023).

Atlantic Council. (2022). Missing key: The challenge of cybersecurity and central bank digital currency. (Report No. 202). 
https://www.atlanticcouncil.org/in-depth-research-reports/report/missing-key/#background
(Accessed 07/01/2023).

Augur, I., Ari, A., & Ariccia, G. (2022). Designing central bank digital currencies. Journal of Monetary Economics. Vol. 125. pp. 62-79.
https://doi.org/10.1016/j.jmoneco.2021.05.002
(Accessed 16/11/2022).

Austin, Z. (2014). Qualitative research: Getting started. The Canadian Journal of Hospital Pharmacy. Vol. 67. (6). pp. 436- 440.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4275140/
(Accessed 23/01/2023).

Ballaschk, D., & Paulick, J. (2021). The public, the private and the secret: Thoughts on privacy in central bank digital currencies. Journal of Payments Strategy & Systems. Vol. 15. (3). pp. 277-286.
https://www.bundesbank.de/resource/blob/880792/7f4b5efd53026f51a9f53b176859e715/mL/digital-currencies-ballaschk-paulick-data.pdf
(Accessed 07/01/2023).

Banescu, S., Borodach, B., & Lannquist, A. (2021). 4 Key cybersecurity threats to new central bank digital currencies. 
https://www.weforum.org/agenda/2021/11/4-key-threats-central-bank-digital-currencies/
(Accessed 16/11/2022). 

Bank for International Settlements. (2021). Central bank digital currencies for cross-border payments. (Report to G20).
https://www.bis.org/publ/othp38.pdf
(Accessed 06/01/2023).

Bank for International Settlements. (2020). Central bank digital currencies: Foundational principles and core features. (Report No. 1).
https://www.bis.org/publ/othp33.pdf
(Accessed 29/12/2022).

Bank for International Settlements. (2021). Central bank digital currencies: User needs and adoption. (Report No. 3).
https://www.bis.org/publ/othp42_user_needs.pdf
(Accessed 05/01/2023).

Bank of Canada. (2020). Privacy in CBDC technology.
https://www.bankofcanada.ca/2020/06/staff-analytical-note-2020-9/
(Accessed 07/01/2023).

Bank of Canada. (2020). Security of a CBDC.
https://www.bankofcanada.ca/2020/06/staff-analytical-note-2020-11/
(Accessed 07/01/2023).

Bank of England. (2020). Central bank digital currency: Opportunities, challenges, and design. [Discussion Paper]. 
https://www.bankofengland.co.uk/paper/2020/central-bank-digital-currency-opportunities-challenges-and-design-discussion-paper
(Accessed 06/01/2023).

Bank of England. (2022). Cross-border payments.
https://www.bankofengland.co.uk/payment-and-settlement/cross-border-payments
(Accessed 06/01/2023).

Bank of England. (2021). Statement on central bank digital currency next steps.
https://www.bankofengland.co.uk/news/2021/november/statement-on-central-bank-digital-currency-next-steps
(Accessed 02/01/2023).

Bank of England. (2021). UK Central bank digital currency.
https://www.bankofengland.co.uk/digital-currencies
(Accessed 02/01/2023).

Bank of England. (2022). Quantitative easing. 
https://www.bankofengland.co.uk/monetary-policy/quantitative-easing#:~:text=When%20we%20need%20to%20support,been%20our%20most%20important%20tool
(Accessed 18/11/2022).

Bank of England. (2020). What risks do banks take?
https://www.bankofengland.co.uk/explainers/what-risks-do-banks-take
(Accessed 06/01/2022).

Bank of England and His Majesty’s Treasury. (2023). The digital pound: A new form of money for households and businesses? (Report No. CP 797). Consultation Paper. 
https://www.bankofengland.co.uk/paper/2023/the-digital-pound-consultation-paper
(Accessed 05/01/2023).

Bloomberg. (2022). Digital-Currency plan falters as Nigerians defiant on crypto.
https://www.bloomberg.com/news/articles/2022-10-25/shunned-digital-currency-looks-for-street-credibility-in-nigeria?sref=323RPL5z&leadSource=uverify%20wall
(Accessed 05/01/2023).

Braun, V., & Clarke, V. (2006). Using thematic analysis in psychology. Qualitative research is psychology. Vol. 3. (2). 
https://www.proquest.com/docview/223135521?accountid=130472&parentSessionId=F7rwHGOzQRFpJdczA%2FYDBIruL0H70FQdA26G65yZlFc%3D&pq-origsite=primo
(Accessed 20/01/2023).

Brock, T. (2022). Monetary policy meaning, types, and tools.
https://www.investopedia.com/terms/m/monetarypolicy.asp
(Accessed 16/11/2022).

Brown, R. (2021). Central bank digital coins could disrupt banking systems, raise privacy concerns.
https://www.forbes.com/sites/randybrown/2021/11/30/central-bank-digital-coins-could-disrupt-banking-systems-raise-privacy-concerns/?sh=440c36821077
(Accessed 07/01/2023).

Boston University. (2022). Diffusion of Innovation Theory.
https://sphweb.bumc.bu.edu/otlt/mph-modules/sb/behavioralchangetheories/behavioralchangetheories4.html
(Accessed 25/01/2023).

Bouchrika, I. (2022). How to write research methodology: Overview, tips, and technique. 
https://research.com/research/how-to-write-research-methodology#TOC5
(Accessed 19/01/2023).

Burton-Jones, A., & Hubona, G. (2006). The mediation of external variables in the technology acceptance model. Information and Management Journal. Vol. 43. (6). pp. 706-717.
https://www.sciencedirect.com/science/article/abs/pii/S0378720606000504
(Accessed 25/01/2023).

Busetto, L., Wick, W., & Gumbinger, C. (2020). How to use and assess qualitative research methods. Journal of Neurological Research and Practice. Vol. 2. (14). pp.14.
https://neurolrespract.biomedcentral.com/articles/10.1186/s42466-020-00059-z
(Accessed 18/01/2023).

Business Research Methodology. (n/a). Deductive approach (deductive reasoning).
https://research-methodology.net/research-methodology/research-approach/deductive-approach-2/
(Accessed 18/01/2023).

Byrne, D. (2021). A worked example of Braun and Clarke’s approach to reflexive thematic analysis. Quality & Quantity. Vol. 56. (3). pp. 1391- 1412.
https://link.springer.com/article/10.1007/s11135-021-01182-y
(Accessed 20/01/2023).

Central Banking. (2022). BoE Tenders for CBDC mobile wallet.
https://www.centralbanking.com/fintech/cbdc/7953973/boe-tenders-for-cbdc-mobile-wallet
(Accessed 07/01/2023).

Central Banking. (2023). PBoC Launches offline CBDC payments.
https://www.centralbanking.com/fintech/cbdc/7954211/pboc-launches-offline-cbdc-payments
(Accessed 05/01/2023).

Central Bank of the Bahamas. (2022). Financial inclusion and the central bank digital currency in the Bahamas. [Working paper]. Research Department.
https://www.centralbankbahamas.com/viewPDF/documents/2022-09-23-13-49-13-CBDCupdated-paper.pdf
(Accessed 04/01/2023).

Central Bank of Nigeria. (2022). Inflation rates (Percent). 
https://www.cbn.gov.ng/rates/inflrates.asp
(Accessed 05/01/2023).

Chapman, S., & McNeill, P. (2005). Research methods (3rd ed.). Routledge Publications.

Chile, P. (2017). Some of the disadvantages of using the Diffusion Theory.
https://bizfluent.com/info-8633492-disadvantages-using-diffusion-theory.html
(Accessed 25/01/2023).

CNBC. (2022). China’s digital currency comes to Tencent’s WeChat in expansion push.
https://www.cnbc.com/2022/01/06/chinas-digital-currency-comes-to-tencents-wechat-in-expansion-push.html
(Accessed 05/01/2023).

CoinDesk. (2022). Nigeria’s CBDC eNaira used for nearly 10m worth of transactions since October.
https://www.coindesk.com/policy/2022/08/19/nigerias-cbdc-enaira-used-for-nearly-10m-worth-of-transactions-since-october/
(Accessed 05/01/2023).

Cointelegraph. (2022). China will expand CBDC trials to most populous province: Report.
https://cointelegraph.com/news/china-will-expand-cbdc-trials-to-most-populous-province-report
(Accessed 05/01/2023).

Cointelegraph. (2022). The Caribbean is pioneering CBDCs with mixed results amid banking difficulties.
https://cointelegraph.com/news/the-caribbean-is-pioneering-cbdcs-with-mixed-results-amid-banking-difficulties
(Accessed 02/01/2023).

Cointelegraph. (2022). What is cryptocurrency? A beginner’s guide to digital currency.
https://cointelegraph.com/blockchain-for-beginners/what-is-a-cryptocurrency-a-beginners-guide-to-digital-money
(Accessed 16/11/2022).

Corporate Finance Institute. (2022). Diffusion of Innovation.
https://corporatefinanceinstitute.com/resources/economics/diffusion-of-innovation/
(Accessed 25/01/2023).

Cooper, T. (2021). Central bank digital currencies create risks but could crush crime.
https://www.amlrightsource.com/news/central-digital-currencies-create-risks-but-could-crush-crime
(Accessed 29/12/2022).

Credas. (2022). OCED Money-laundering leader board.
https://credas.co.uk/news/oecd-money-laundering-leader-board/
(Accessed 29/12/2022).

Crossman, A. (2020). Purposive sampling definition and types.
https://www.thoughtco.com/purposive-sampling-3026727
(Accessed 19/01/2023).

Crosley, J. (2021). What (exactly) is thematic analysis? 
https://gradcoach.com/what-is-thematic-analysis/
(Accessed 20/01/2023).

Davis, F., & Venkatesh, V. (1996). A model of the antecedents of perceived ease of use: Development and test. Decision Sciences. Vol. 27. (3). pp. 451-481.
https://www.proquest.com/docview/198099257?accountid=130472&parentSessionId=%2FEHuPWlnEdK%2F8%2FwPpT1gxsbzwxcvrFDspuc1tuOzZk0%3D&pq-origsite=primo
(Accessed 24/01/2023).

Davis, F. (1989). Perceived usefulness, perceived ease of use, and user acceptance of information technology. Management Information Systems Research Center, University of Minnesota. Vol. 13. (3). pp. 319- 340.
https://wwwjstororg.ezproxy.uwtsd.ac.uk/stable/pdf/249008.pdf?refreqid=excelsior%3Ab9d21352d2c974e5de8f87be80e1bbad&ab_segments=&origin=&initiator=
(Accessed 25/01/2023).

Davoodalhosseini, M., Rivadeneyra, F., & Zhu, Y. (2020). CBDC and monetary policy. 
https://www.bankofcanada.ca/2020/02/staff-analytical-note-2020-4/
(Accessed 19/11/2022).

Denecker, O., D’Estienne, A., Gompertz, P.-M., & Sasia, E. (2022). Central bank digital currencies: An active role for commercial banks. 
https://www.mckinsey.com/industries/financial-services/our-insights/central-bank-digital-currencies-an-active-role-for-commercial-banks
(Accessed 15/11/2022).

Diplomatic Courier. (2021). The risks of central bank digital currencies.
https://www.diplomaticourier.com/posts/the-risks-of-central-bank-digital-currencies
(Accessed 07/01/2023).

Dungate, J. (2022). Central bank digital currencies pose danger to individual privacy.
https://www.turing.ac.uk/news/central-bank-digital-currencies-pose-danger-individual-privacy
(Accessed 07/01/2023).

Economic Times. (2021). Digital money: How RBI’s digital currency can help prevent frauds.
https://bfsi.economictimes.indiatimes.com/news/blockchain/how-rbis-digital-currency-can-help-prevent-frauds/81464010
(Accessed 29/12/2022).

Ethereum.org. (2023). Zero-knowledge proofs?
https://ethereum.org/en/zero-knowledge-proofs/
(Accessed 07/01/2023).

European Central Bank. (2022). Central bank digital currencies: Defining the problems, designing the solutions. 
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp220218_1~938e881b13.en.html
(Accessed 29/12/2022).

European Central Bank. (2022). Ensuring adoption of central bank digital currencies – An easy task or a gordian knot?
https://www.ecb.europa.eu/pub/pdf/scpops/ecb.op307~c85ee17bc5.en.pdf
(Accessed 25/01/2023).

European Central Bank. (2021). ECB Digital euro consultation ends with record level of public feedback. 
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210113~ec9929f446.en.html
(Accessed 07/01/2023).

European Central Bank. (2022). The economics of central bank digital currency. (Report No. 2713).
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2713~91ddff9e7c.en.pdf
(Accessed 06/01/2023).

Fanti, G., Lipsky, J., & Moehr, O. (2022). Central bankers’ new cybersecurity challenge.
https://www.imf.org/en/Publications/fandd/issues/2022/09/Central-bankers-new-cybersecurity-challenge-Fanti-Lipsky-Moehr
(Accessed 07/01/2023).

Federal Reserve Board. (2022). Money and payments: The U.S. dollar in the age of digital transformation.
https://www.federalreserve.gov/publications/files/money-and-payments-20220120.pdf
(Accessed 06/01/2023).

Figgou, L., & Pavlopoulos, V. (2015). Social psychology: Research Methods. In J. Wright (2nd ed.), International Encyclopaedia of the Social & Behavioural Sciences (pp. 544- 552). 
https://www.sciencedirect.com/science/article/pii/B9780080970868240282
(Accessed 20/01/2023).

Financial Conduct Authority. (2021). Financial lives 2020 survey: The impact of coronavirus.
https://www.fca.org.uk/publications/research/financial-lives-2020-survey-impact-coronavirus
(Accessed 15/11/2022).

Financial Services Compensation Scheme. (2019). FSCS Reflects 10 years after bank failures. 
https://www.fscs.org.uk/media/press/2018/sep/10-years-after-failures/
(Accessed 06/01/2023).

Financial Times. (2022). Cryptocurrencies are not the new monetary system we need.
https://www.ft.com/content/f2faeec9-6d42-4d78-9c68-1f59795789a7
(Accessed 11/11/2022).

Forbes. (2022). Central bank digital currencies are about control.
https://www.forbes.com/sites/norbertmichel/2022/04/12/central-bank-digital-currencies-are-about-control--they-should-be-stopped/?sh=101aabbe6999
(Accessed 08/01/2023).

Forbes. (2021). Explaining crypto’s volatility. 
https://www.forbes.com/sites/nicolelapin/2021/12/23/explaining-cryptos-volatility/?sh=14dbb08d7b54
(Accessed 11/11/2022).

Forbes. (2022). What are stablecoins?
https://www.forbes.com/sites/seansteinsmith/2022/09/13/what-are-stablecoins-and-what-are-they-good-for/
(Accessed 29/12/2022).

Fung, B., & Halaburda, H. (2016). Central bank digital currencies: A framework for assessing why and how. Bank of Canada. 
https://www.bankofcanada.ca/wp-content/uploads/2016/11/sdp2016-22.pdf
(Accessed 15/11/2022).

Garratt, R., Yu, J., & Zhu, H. (2022). The case for convenience: How CBDC design choices impact monetary policy pass-through. Monetary and Economic Department. (Report No. 1046).
https://www.bis.org/publ/work1046.pdf
(Accessed 19/11/2022).

Gill, P., Stewart, K., Treasure, E., & Chadwick, B. (2008). Methods of data collection in qualitative research: Interviews and focus groups. British Medical Journal. Vol. 204. (6). pp. 291-295.
https://DOI:10.1038/bdj.2008.192
(Accessed 18/01/2023).

Gov.UK. (2022). Government to strengthen rules on misleading cryptocurrency adverts.
https://www.gov.uk/government/news/government-to-strengthen-rules-on-misleading-cryptocurrency-adverts
(Accessed 15/11/2022).

Grothoff, C., & Moser, T. (2021). How to issue a privacy-preserving central bank digital currency. The European Money and Finance Forum. (Report No. 114).
https://www.suerf.org/docx/f_0ea841a00684473af118beb024287ce3_27227_suerf.pdf
(Accessed 07/01/2023).

Hayes, A. (2021). Longitudinal data: Definition and uses in finance and economics.
https://www.investopedia.com/terms/l/longitudinaldata.asp
(Accessed 19/01/2023).

House of Lords. (2022). Central bank digital currencies: A solution in search of a problem? Economic Affairs Committee. (Report No. 3). 
https://publications.parliament.uk/pa/ld5802/ldselect/ldeconaf/131/131.pdf
(Accessed 02/01/2023).

House of Lords Library. (2022). Central bank digital currencies. (Report No. 9191).
https://researchbriefings.files.parliament.uk/documents/CBP-9191/CBP-9191.pdf
(Accessed 06/01/2023).

Hwee-Ang, S. (2013). Research design for business and management (1st ed.). SAGE Publications. 

Independent. (2021). Driving change in cross-border payments. 
https://www.independent.co.uk/news/business/business-reporter/driving-change-cross-border-payments-b1963714.html
(Accessed 06/01/2023).

International Monetary Fund. (2022). Behind the scenes of central bank digital currency: Emerging trends, insights, and policy lessons. Journal of International Monetary Fund. Vol. 2022. 4. pp. 1-35.
https://www.elibrary.imf.org/view/journals/063/2022/004/063.2022.issue-004-en.xml
(Accessed 04/01/2022).

Investopedia. (2022). Countries developing a central bank digital currency (CBDC).
https://www.investopedia.com/countries-developing-central-bank-digital-currency-cbdc-5221005
(Accessed 16/11/2022).

Investopedia. (2021). Diffusion of Innovations Theory. 
https://www.investopedia.com/terms/d/diffusion-of-innovations-theory.asp
(Accessed 25/01/2023).

Investopedia. (2023). How do commercial banks work and why do they matter?
https://www.investopedia.com/terms/c/commercialbank.asp
(Accessed 06/01/2023).

Investopedia. (2022). How does inflation affect the exchange rate between two nations.
https://www.investopedia.com/ask/answers/022415/how-does-inflation-affect-exchange-rate-between-two-nations.asp
(Accessed 05/01/2023).

Investopedia. (2022). What is a central bank digital currency (CBDC)?
https://www.investopedia.com/terms/c/central-bank-digital-currency-cbdc.asp
(Accessed 15/11/2022).

Jamshed, S. (2014). Qualitative research and method- interviewing and observation. 
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4194943/
(Accessed 20/01/2023).

Jansen, D. (2022). Research bias 101: What you need to know.
https://gradcoach.com/research-bias/
(Accessed 20/01/2023).

Jansen, D. (2022). Research limitations & delimitations.
https://gradcoach.com/research-limitations-vs-delimitations/
(Accessed 21/01/2023).

Jansen, D., & Warren, K. (2020). What is a research methodology?
https://gradcoach.com/what-is-research-methodology/
(Accessed 20/01/2023).

Javadi, M., & Zarea, K. (2016). Understanding thematic analysis and its pitfall. Journal of Client Care. Vol. 1. (1). pp. 34-40.
https://pdfs.semanticscholar.org/7e0d/d7ca59631b0cc61a1ce28effd6eb0c78a665.pdf
(Accessed 21/01/2023).

Jenkinson, G. (2023). Nigeria revisits its payments landscape amid sluggish eNaira adoption.
https://cointelegraph.com/news/nigeria-revisits-its-payments-landscape-amid-sluggish-enaira-adoption
(Accessed 12/01/2023).

Jill, C., & Hussey, R. (2014). Business research: A practical guide for undergraduate and postgraduate students (4th ed.). Palgrave Macmillan. 

JPMorgan Chase & Co. (2021). Programmable payments: Automation becomes reality.
https://www.jpmorgan.com/solutions/treasury-payments/insights/programmable-payments-automation-becomes-reality
(Accessed 06/01/2023).

Kiff, J., Alwazir, J., Davidovic, S., Farias, A., Khan, A., Khiaonarong, T. … Malaika, M. (2020). A survey of research on retail central bank digital currency. (Report No. WP/20/104). Monetary and Capital Markets Department, Information Technology Department, and the World Bank.
https://www.imf.org/en/Publications/WP/Issues/2020/06/26/A-Survey-of-Research-on-Retail-Central-Bank-Digital-Currency-49517
(Accessed 18/11/2022).

Kitzinger, J. (1995). Qualitative research: Introducing focus groups. British Medical Journal. Vol. 311. (7,000). pp. 299-302. 
https://www.proquest.com/docview/1777529358?accountid=130472&parentSessionId=Y0Ylei4bukKTEzrtwAX04J4RVWCjUCXVfOeccSSPQys%3D&pq-origsite=primo
(Accessed 18/01/2023).

Kumar, A. (2022). A report card on China’s central bank digital currency: The e-CNY.
https://www.atlanticcouncil.org/blogs/econographics/a-report-card-on-chinas-central-bank-digital-currency-the-e-cny/
(Accessed 29/12/2022).

Laer, W.-V. (2020). CBDCs: A cause for concern.
https://studentsforliberty.org/?s=cbdc&lang=en
(Accessed 08/01/2023).

Lee, A.-J. (2011). Credential-based access control. In H-C-A. Tilborg & S. Jajodia. (2nd ed.), Encyclopedia of cryptography and security (2nd ed., pp 271-272). Springer. 

Leung, L. (2015). Validity, reliability, and generalizability in qualitative research. National Library of Medicine. Vol. 4. (3). pp. 324-327.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC4535087/
(Accessed 20/01/2023).

Lewis, A. (2018). The basics of bitcoins and blockchains. (1st Ed). Mango Publishing.

Luther, W. (2022). Will a digital dollar offer financial privacy?
https://www.aier.org/article/will-a-digital-dollar-offer-financial-privacy/
(Accessed 01/08/2023).

Malatji, W., Eck, R., & Zuva, T. (2020). Understanding the usage, modifications, limitations, and criticisms of technology acceptance model (TAM). Advances in Science, Technology, and
Engineering Systems Journal. Vol. 5. (6). pp. 113-117.
https://www.astesj.com/publications/ASTESJ_050612.pdf
(Accessed 25/01/2023).

Malina, M., Hanne, N., & Selto, F. (2011). Lessons learned: Advantages and disadvantages of mixed method research. Journal of Qualitative Research in Accounting and Management. Vol. 8. (1). pp. 59-77. 
https://doi:10.1108/11766091111124702
(Accessed 19/01/2023).

Marczyk, G., DeMatteo, D., & Festinger, D. (2005). Essentials of research design and methodology (1st ed.). John Wiley & Sons. 

McKinsey & Company. (2022). Central bank digital currencies: An active role for commercial banks.
https://www.mckinsey.com/industries/financial-services/our-insights/central-bank-digital-currencies-an-active-role-for-commercial-banks
(Accessed 06/01/2023).

Meyer, Z. (2022). Why would anyone use a central bank digital currency?
https://www.cer.eu/insights/why-would-anyone-use-central-bank-digital-currency
(Accessed 16/11/2022).

Mookerjee, A.-S. (2021). What if central banks issued digital currency?
https://hbr.org/2021/10/what-if-central-banks-issued-digital-currency
(Accessed 06/01/2023).

Morning Consult. (2022). Widespread e-CNY adoption in China is coming.
https://morningconsult.com/2022/06/13/e-cny-adoption-in-china-is-coming/
(Accessed 05/01/2023).

Noble, H., & Smith, J. (2015). Issues of validity and reliability in qualitative research. British Medical Association. Vol. 18. (2). pp. 34-35.
https://ebn.bmj.com/content/18/2/34
(Accessed 20/01/2023).

Oliver Wyman. (2021). Unlocking $120 billion value in cross-border payments. 
https://www.oliverwyman.com/content/dam/oliver-wyman/v2/publications/2021/nov/unlocking-120-billion-value-in-cross-border-payments.pdf
(Accessed 06/01/2023).

Olushola, T., & Abiola, J. (2017). The efficacy of technology acceptance model: A review of applicable theoretical models in information technology research. Journal of Research in Business and Management. Vol. 4. (11). pp. 70-83.
https://www.questjournals.org/jrbm/papers/vol4-issue11/J4117083.pdf
(Accessed 25/01/2023).

Overgaag, A. (2022). Wholesale CBDC vs. retail CBDC: Key differences.
https://cointelegraph.com/cryptocurrency-regulation-for-beginners/wholesale-cbdc-vs-retail-cbdc-key-differences
(Accessed 15/11/2022).

Pagani, M., Whaley, G., & Czerwinski, D. (2022). Frameworks for assessing financial censorship and its implications. Journal of Accounting and Finance. Vol. 22. (1). pp. 99-130.
https://doi.org/10.33423/jaf.v22i1.4989
(Accessed 06/01/2023).

Pannucci, C., & Wilkins, E. (2010). Identifying and avoiding bias in research. Plastic and Reconstructive Surgery Journal. Vol. 126. (2). pp. 619-625.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC2917255/
(Accessed 20/01/2023).

Patino, C., & Ferreira, J. (2018). Internal and external validity: Can you apply research study results to your patients? Journal Brasileiro de Pneumologia. Vol. 44. (3). pp. 183.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6188693/
(Accessed 20/01/2023).

Patton, M-Q. (2015). Qualitative research & evaluation methods (4th ed.). Sage Publications. 

Paul, L. (2022). Nigeria’s CBDC project fails to pick up as only 0.5% of residents use eNaira.
https://finbold.com/nigerias-cbdc-project-fails-to-pick-up-as-only-0-5-of-residents-use-enaira/
(Accessed 05/01/2023).

Pessarlay, W. (2022). China’s digital yuan crosses $14b mark, becomes the most adopted CBDC globally.
https://coingeek.com/china-digital-yuan-crosses-14b-mark-becomes-most-adopted-cbdc-globally/
(Accessed 29/12/2022).

Phair, D., & Warren, K. (2021). Saunders’ research onion: Explained simply.
https://gradcoach.com/saunders-research-onion/
(Accessed 18/01/2023)

PricewaterhouseCoopers. (2021). PwC Global CBDC index 2021.
https://www.pwc.ch/en/insights/digital/pwc-global-cbdc-index-2021.html
(Accessed 15/11/2022).

PricewaterhouseCoopers. (2021). Regulatory brief: Why financial institutions should start paying attention to CBDCs.
https://www.pwc.com/gx/en/ghosts/assets/evolution-of-money-cbdcs.pdf
(Accessed 07/01/2023).

Rahman, M.-S. (2017). The advantages and disadvantages of using qualitative and quantitative approaches and methods in language testing and assessment research: A literature review. Journal of Education and Learning. Vol. 6 (1). pp. 102-112.
https://www.ccsenet.org/journal/index.php/jel/article/view/64330
(Accessed 19/01/2023).

Reuters. (2022). China’s digital currency passes 100 bln yuan in spending – PBOC.
https://www.reuters.com/markets/currencies/chinas-digital-currency-passes-100-bln-yuan-spending-pboc-2022-10-13/
(Accessed 05/01/2023).

Rogers, E. (2003). Diffusion of innovations. (5th Ed). Free Press Publishing. 

Ross, P., & Zaidi, N. (2019). Limited by our limitations. Perspectives on Medical Education. Vol. 8. (4). pp. 261-264.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6684501/
(Accessed 21/01/2023).

Ryan, P., & Finacle, I. (2021). Implications of central bank digital currencies on cash management.
https://www.theglobaltreasurer.com/2021/10/27/implications-of-central-bank-digital-currencies-on-cash-management/
(Accessed 06/01/2023).

Sachdeva, J-K. (2009). Business research methodology (1st ed.). Himalaya Publishing House.

Safdar, N., Abbo L., Knobloch, M., & Seo, S. (2016). Research methods in healthcare epidemiology: Survey and qualitative research. Journal of Infection Control Hospital Epidemiology. Vol. 37. (11). pp. 1272-1277.
https://doi.org/10.1017/ice.2016.171
(Accessed 19/01/2023).

Santander. (2023). When and why is money issued?
https://www.santander.com/en/stories/issuing-money
(Accessed 06/01/2023).

Saunders, M., Lewis, P., & Thornhill, A. (2015). Research methods for business students (7th ed.). Pearson Education. 

Seita, M.-S. (2016). Methodology series modules 3: Cross-sectional studies. Indian Journal of Dermatology. Vol. 61. (3). pp. 261-264.
(Accessed 18/01/2023).

Seidemann, W. (2021). CBDC Systems should focus on programmable payments.
https://www.omfif.org/2021/07/cbdc-systems-should-focus-on-programmable-payments/
(Accessed 06/01/2023).

Sheard, J. (2018). Quantitative data analysis. In K. Williamson & G. Johnson (2nd ed., pp. 429-452). Elsevier.

Shorten, A., & Smith, J. (2017). Mixed methods research: Expanding the evidence base. British Medical Association Journal. Vol 20. (3). pp. 74-75.
https://ebn.bmj.com/content/20/3/74
(Accessed 18/01/2023).

Šimundić, A. -M. (2013). Bias in research. Biochemia Medica Journal. Vol. 23. (1). pp. 12-15.
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC3900086/
(Accessed 20/01/2023).

Slack, A. (2022). CBDC Must preserve defining features of physical money. 
https://www.omfif.org/2022/01/cbdc-must-preserve-defining-features-of-physical-money/
(Accessed 06/01/2023).

Smolenski, N., & Held, D. (2022). Why the U.S. should reject central bank digital currencies. 
https://www.btcpolicy.org/articles/why-the-u-s-should-reject-central-bank-digital-currencies
(Accessed 01/08/2023).

Stanley, A. (2022). The ascent of CBDCs.
https://www.imf.org/en/Publications/fandd/issues/2022/09/Picture-this-The-ascent-of-CBDCs#:~:text=Beyond%20promoting%20financial%20inclusion%2C%20leading,in%20turn%20lower%20transaction%20costs.
(Accessed 15/11/2022).

Statista. (2022). Cashless transactions by region 2023.
https://www.statista.com/statistics/265767/number-of-cashless-transactions-worldwide-by-region/
(Accessed 15/11/2022). 

Statista. (2023). Cross-border payments by type 2022.
https://www.statista.com/statistics/609723/value-of-cross-border-payments-by-type/
(Accessed 06/01/2023).

Statista. (2022). Demographics of Nigeria: Statistics and facts.
https://www.statista.com/topics/6477/demographics-of-nigeria/
(Accessed 04/01/2023).

Statista. (2022). UK: Fintech adoption rates 2019.
https://www.statista.com/statistics/1055345/fintech-adoption-rates-united-kingdom-selected-countries/
(Accessed 11/11/2022).

Students for Liberty. (n/a). Financial censorship. 
https://studentsforliberty.org/?s=financial+censorship&lang=en
(Accessed 08/01/2023).

Taherdoost, H. (2016). Sampling methods in research methodology; How to choose a sampling technique for research. International Journal of Academic Research in Management. Vol. 5. (2). pp. 18-27.
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3205035
(Accessed 19/01/2023).

Theofanidas, D., & Fountouki, A. (2018). Limitations and delimitations in research process. Journal of Perioperative Nursing. Vol. 7. (3). pp. 155-163.
https://www.spnj.gr/articlefiles/volume7_issue3/pn_sep_73_155_162b.pdf
(Accessed 20/01/2023).

The Economist. (2019). The cost of cross-border payments needs to drop.
https://www.economist.com/leaders/2019/04/13/the-cost-of-cross-border-payments-needs-to-drop
(Accessed 06/01/2023).

The New York Times. (2022). Canada ends its freeze on hundreds of accounts tied to protests. 
https://www.nytimes.com/2022/02/22/world/americas/canada-protest-finances.html
(Accessed 08/01/2023).

The Strategic Project Manager. (2022). Strategy, PM, and the Diffusion of Innovation Theory model. [Digital image]. 
https://bethestrategicpm.com/the-diffusion-innovation-theory-model-applied-to-strategy-and-project-management/
(Accessed 25/01/2023).

The World Bank. (2022). Financial inclusion overview.
https://www.worldbank.org/en/topic/financialinclusion/overview
(Accessed 23/12/2022).

Thomas, D. (2006). A general inductive approach for analysing qualitative evaluation data. The American Journal of Evaluation. Vol. 27. (2). pp. 237-246.
https://doi-org.ezproxy.uwtsd.ac.uk/10.1177/1098214005283748
(Accessed 18/01/2023).

Tian, S., Zhao, B., & Olivares, R. (2022). Cybersecurity risks and central banks’ sentiment on central bank digital currency: Evidence from global cyberattacks. Finance Research Letters. Vol. 53. (1). pp. 1-7.
https://www.sciencedirect.com/science/article/abs/pii/S1544612322007851
(Accessed 11/11/2022).

Turner, D. (2020). Sampling methods in research design. The Journal of Head and Face Pain. Vol. (1). pp. 8-12.
https://headachejournal.onlinelibrary.wiley.com/doi/10.1111/head.13707
(Accessed 18/01/2023).

UK Finance. (2021). 2021 Half year fraud report.
https://www.ukfinance.org.uk/policy-and-guidance/reports-publications/2021-half-year-fraud-report#:~:text=In%20the%20first%20half%20of,736%20million%20from%20being%20taken
(Accessed 29/12/2022).

VanderStoep, S., & Johnston, D. (2008). Research methods for everyday life: Blending qualitative and quantitative approaches (1st ed.). Jossey-Bass.

Wandhöfer, R. (2022). CBDC transformation creates chance for cross-border payments overhaul.
https://www.omfif.org/2022/05/cbdc-transformation-creates-chance-for-cross-border-payments-overhaul/
(Accessed 06/01/2023).

Wertz, J. (2021). Changes in consumer behaviour brought on by the pandemic.
https://www.forbes.com/sites/jiawertz/2021/01/31/changes-in-consumer-behavior-brought-on-by-the-pandemic/?sh=604985b6559e
(Accessed 15/11/2022).

Williams, M., & Moser, T. (2019). The art of coding and thematic exploration in qualitative research. International Management Review. Vol. 15. (1). pp. 45-55.
http://www.imrjournal.org/uploads/1/4/2/8/14286482/imr-v15n1art4.pdf
(Accessed 20/01/2023).

World Economic Forum. (2021). 4 Key cyber security threats to new central bank digital currencies.
https://www.weforum.org/agenda/2021/11/4-key-threats-central-bank-digital-currencies/
(Accessed 07/01/2023).

World Economic Forum. (2019). 3 Ways digitalisation will help end crime. 
https://www.weforum.org/agenda/2019/10/3-ways-digitalization-will-help-end-crime/
(Accessed 18/11/2022).

World Economic Forum. (2022). What are central bank digital currencies?
https://www.weforum.org/agenda/2022/08/what-are-central-bank-digital-currencies/
(Accessed 15/11/2022).

Yahoo Finance. (2022). What makes the e-CNY different from Bitcoin? Central bank digital currencies share little with cryptocurrencies. 
https://finance.yahoo.com/news/makes-e-cny-different-bitcoin-093000652.html
(Accessed 07/01/2023).

Young, J. (2021). Representative sample: Definition, importance, and examples. 
https://www.investopedia.com/terms/r/representative-sample.asp
(Accessed 20/01/2023).

Zhang, T., & Huang, Z. (2022). Blockchain and central bank digital currency. Information & Communications Technology Express. Vol. 8. (4). pp. 264-270.
https://www.sciencedirect.com/science/article/pii/S2405959521001399
(Accessed 15/11/2022).

















[bookmark: _Toc131082931]Chapter 9. Appendices.
[bookmark: _Toc131082932]Appendix A: Interview questions.

	Question number.
	Question.

	1.
	According to data published by the Atlantic Council, 114 countries are exploring a central bank digital currency. What is your current knowledge and understanding of central bank digital currencies? 


	2.
	A report published by the Bank of England and His Majesty's Treasury states that the (UK) will likely issue central bank digital currency as legal tender at some point in the future. How do you feel about the prospect of central bank digital currency issuance in the (UK)?



	3.
	Would you use central bank digital currency to purchase products and services? Or would you prefer to use alternative forms of payment, such as cash or debit/credit cards?


	4.
	In 2021, the Bahamas became the first country to issue a nationwide (CBDC). However, the Bahamian (CBDC) has not been popular among consumers, and the current adoption rate is 7.9%. 

Do you believe that central bank digital currency would have a high adoption rate in the (UK)?



	5.
	In your opinion, what are some of the main opportunities of central bank digital currency?


	6.
	In your opinion, what are some of the main threats of central bank digital currency?




	7.
	A report by the International Monetary Fund explains that a key feature of a central bank digital currency is centralised data collection. Consequently, this grants central banks access to users’ personal data and payment history. How do you feel about this aspect of central bank digital currency?


	8.
	An alternative to a central bank digital currency is a cryptocurrency. A cryptocurrency is a digital asset based on a decentralised network. Furthermore, cryptocurrency transactions are verified and stored on a decentralised blockchain. Therefore, transactions remain anonymous and cannot be controlled by a single entity. 


Would you rather use a central bank digital currency or a cryptocurrency to conduct financial transactions and why?


	9.
	Overall, do you believe that central bank digital currencies would have a positive or negative impact on society?
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Codes from participants interviews: Grouped.

The researcher’s interpretation of data set.

“Erm | think one threat is probably the fact that it is controlled by one
entity which could prove to be an issue and make the government
vulnerable to cyber-attacks” (A).

“I think if there were any future conflicts that the (UK) was involved in,
cyber-crime could be a real problem and our financial system could be a
target” (A).

“I quess it could be an issue if hackers accessed the information, so the
database needs to be secure” (B).

*Storing personal data on a centralised system does not seem like the
safest form of security. This will create several risks and could threaten
our nation’s security’ (D).

“I don't know how wise it would be to have the entire payments system
controlled by one organisation. Like, i it was attacked then the whole
system would collapse and people’s money would be lost” (E).

*As with anything digital, there is always the threat of hackers and
scammers. A central bank digital currency could become a target for
hackers and there would be lots of scams trying to get access to people's
funds” (F).

*A world in which all transactions are conducted from one centralised
system presents many new opportunities for hackers” (G).

“Alot of these hackers are very sophisticated and im sure they'd find a
way to target vulnerable people through central bank digital currency” ().

*A central bank digital currency would store lots of data, which is a big
problem if there is a data breach” (1).

A centralised payments system creates new security
threats for the (BoE) and the (UK) Government to consider.

(CBDC) infrastructure could become a strategic target for
malicious actors who are in conflict with the (UK).

Hackers who gain unauthorised access to (CBDC)
databases could obtain sensitive information.

A dependency on a centralised payments system could
make the (UK) less agile when dealing with cyber-attacks.

Consumers personal data and funds could be at risk if
malicious actors successfully breached (CBDC)
infrastructure.

There may be an increase in scams and digital viruses that
target consumers personal (CBDC) accounts.

Consumers may fall victim to scams or digital viruses
designed to steal users’ money.

A cyber-attack on the (UKs) centralised payments
infrastructure could create several national security risks
that may lead to unforeseen consequences.
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“If they don't disclose what information they are storing, then I think for
myself and others it would be a little bit concerning” (A).

“Before using it, | would have to know how my personal data is being
used” (A).

“This raises concerns over privacy, if everybody used a central bank
digital currency then surely all the transactions would be visible and there
would be no anonymity” (B).

“An organisation who has the power to see who you are buying from and
what you are buying, feels to me like an invasion of privacy. It removes
your independence and in some ways, freewill to spend your personal
income as you see fit' (C).

“A central bank digital currency does not align with the values of western
democracy. Ultimately, | believe we have the right to privacy and a central
bank digital currency invades our privacy entirely® (D).

“A threat which | think is really conceming is the increased surveillance
and lack of privacy” (G).

“I think this is a disadvantage because everyone has the right to privacy
and a digital currency could completely destroy any sense of anonymity”
(©).

“Why should one organisation have complete control and access to my
personal data, it feels like an overreach and it makes me feel slightly
uneasy" (H).

Consumers likely to demand transparency from the (BoE)
‘about how their personal data is being stored before they
decide to use a (CBDC).

(CBDC) may erode users' privacy and impact consumers’
anonymity when conducting financial transactions.

The prospect of (CBDC) issuance in the (UK) raises
concerns over how the (BoE) would handle consumers’
personal data.

Some consumers believe that (CBDC) infringes on civil
liberties which underpin the values of democracy.

Some consumers feel that the (BoE) should not have
complete control and access to personal data and financial
history.

Consumers feel strongly about privacy and this will be a
key issue that the (BoE) must address before issuing
(CBDC).
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“I'think the most obvious threat is the abuse of power from the
central bank. Employees working within the institution would
have access to sensitive information and there is always a
possibility that the data could be mis-used” (B).

“Central bank digital currencies provide governments with a new
way to impose restrictions in some form or another” (C).

“We may be limited on where or when we can spend our money
and on what. Gaining access to central bank money may come
attached to a ‘social credit’ system by which it may be
confiscated if we have done or said something to displease
those who control the system” (D).

“Personally, | don't think it's a good idea and itis handing over
even more control to the banks and the government” (H).

A centralised digital currency would give the Government more
power and they could weaponise it and use it control society”
(H).

“If you didn't agree with certain political decisions or didn't
support the Government, they could cut off access to your digital
banking and penalise you according to their rules” (H).

“The Government could use digital currency to place restrictions
on spending. You could envision a world where restrictions are
placed on how much petrol you can buy in a single week to
reduce emissions or stuff like that" 1).

A potential consequence of (CBDC) is that consumer data
could be unlawfully obtained by employees working for the
(BOE).

The (BoE) would need to implement an internal policy that
prohibits sensitive data from being accessed by
unauthorised employees.

(CBDC) issuance in the (UK) would enable the (BoE) to
control users’ funds through a centralised system.

(CBDC) could create a social credit system whereby the
(BOE) has full control over consumer spending.

(CBDC) issuance supports centralised control and grants
the (BoE) with significant power over the payments
system.

(CBDC) issuance provides the (BoE) with a new tool to
control and restrict consumer spending.

A (CBDC) could be used to support government policy and
restrict consumer spending specific sectors of the
economy.
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“Erm, for the younger generation | would argue that the adoption rate would
be quite high. The adoption rate of people adapting their payment method to
Apple pay, Google pay or other online payment methods is quite high” (C).

“Yeah | think the technology would be introduced gradually and the younger
generation would not hesitate to adopt it” (D).

“We are already moving to a cashless society and a central bank digital
currency would be in keeping with this trend, so there would probably be a
high adoption” (D).

“In the UK a large proportion of society use online banking and money is just
numbers on a screen so | think people would have no problem with using a
central bank digital currency” (F).

“We are moving towards a cashless society so | think we would have a high
adoption rate in the UK. It would be regulated and backed by the pound,
which is important for gaining widespread adoption” (F).

“As long as the appropriate security measures were in place, | would transact
using a central bank digital currency” (G).

“Yeah overall | think the UK would have a high adoption but this would vary
between age groups” (G).

“I think the public would be given incentives to encourage adoption, this could
be something like reduced costs or even free money if you transact using
digital currency” (H).

“This would encourage adoption and probably lead to more people using it
over time” (H).

“Tech has been integrated into all of our lives one way or another and we all
rely on it. For that reason, people would happily use a CBDC, cash seems to
be dying out anyway, so | don't think people would hesitate” (1).

Consumers who already use digital payment methods may
be willing to use (CBDC) for conducting payments.

The younger generation may be more willing to adopt
(CBDC) and use it as a form of payment.

(CBDC) issuance supports wider societal trends such as the
digitisation of payments.

Some (UK) consumers are familiar with online banking and
are comfortable with conducting digital payments.

A (CBDC) that is regulated and supported by the (UK)
Government may increase adoption and encourage
consumers to transact with (CBDC).

To increase (CBDC) adoption, the (BoE) must create a
(CBDC) that is secure and reliable.

The adoption rates for (CBDC) in the (UK) may fluctuate
between different demographics.

Incentives will likely be a crucial factor for increasing (CBDC)
adoption among consumers.

Digital technology plays an important role in society. Some
consumers rely on technology for several aspects of their
lives and may be comfortable with using a (CBDC).
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“I think the older generation would be reluctant to go towards this type
of currency as its completely alien to them, a lot of older people are
struggling with online banking, let alone a digital currency” (A).

“I think the ageing population would find it difficult to use a central
bank digital currency because they already find it too difficult to
embrace online banking and prefer to use traditional forms of payment
methods such as cash” (B).

“People in the older bracket may struggle to grasp the concept or
would simply view it as an unnecessary addition to their lives” (E).

“There are people in my family who are older, still like to make all of
their payments with cash and don't trust the concept of making online
payments”. (G).

So | think a digital currency would be even more confusing for them so
| doubt they'd be willing to try it unless they had some kind of support”
(G).

“Not everyone would be comfortable using a digital currency, so it's
important to have alternatives such as cash for these people. It's likely
that people in the older generation would not use digital currency, and
| think it would be harder to onboard this demographic” (F).

Some consumers in the elderly population may not use online
banking and will be unlikely to adopt a (CBDC).

Some people in the in the elderly population may prefer to use
cash as their primary method of payments.

A (CBDC) may not meet the needs of some consumers in the
elderly population.

The (BoE) may find it challenging to encourage some
demographics to adopt (CBDC), which may have a negative
impact on the overall adoption rate.

Educational programmes may help to increase (CBDC)
adoption among consumers in the elderly population.

It is important that the (BoE) continues to accept cash as a
legal tender as some people may not be comfortable or able to
transact using a (CBDC).
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“If the government had access to all digital payments it would help to
track illicit activities. This would obviously be a good thing because
crime is a real problem these days” (A).

“I think another benefit would be the increased detection of fraud
because everyone’s payment history would be closely monitored” (B).

“The one downside with crypto is that it helps criminals to move
money around without a trace. That would be the good thing with a
central bank currency, it could make it harder for criminals to operate”

(E).

“I think it is a good thing for the authorities to have access to payment
history as it helps prevent illegal transactions. If you are not
committing a crime, then there is nothing to worry about” (F).

“The main opportunities would be transparency of payments which
could help to detect fraud and deter people from committing crimes”

(H).

“If the payment system was more transparent this could help to fight
fraud at all levels. It would make it more difficult for people to dodge
paying their taxes and businesses would have to disclose all of their
revenues” (1).

The ability to monitor financial transactions through a
centralised system could help to identify suspicious activity.

The ability to track and monitor payments is a useful tool that
can be used to detect and block illegal transactions.

A (CBDC) may be more effective at reducing crime, compared
to cryptocurrencies.

Some consumers may support the increased surveillance of
financial transactions as it can help to combat crime.

The potential to reduce crime through (CBDC) is a unique
selling point (USP) that the (BoE) should emphasise when
marketing (CBDC) to consumers.

(CBDC) issuance could help to create a transparent system
that reduces fraud and increases tax revenues for the (UK)
Government.
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“I have used cryptocurrencies a little bit, it is quite complicated
transferring assets from different wallets and stuff” (A).

“I found that it took a lot of time researching to make sure | didn’'t
make any mistakes when moving my money around, which is
something that a central bank currency would get rid of as it would be
government-controlled and would all be stored in one place” (A).

“From the current knowledge | have on either option | would rather use
a central bank digital currency as my perception is that it may be more
controlled and less volatile than cryptocurrencies” (B).

“Although the transactions may remain anonymous with
cryptocurrencies, they offer less in terms of governance and security,
so I'd rather use a central bank digital currency” (C).

“I like the concept of a central bank digital currency and would feel
more confident with a digital currency backed by the UK government,
as opposed to a cryptocurrency” (E).

“I would prefer to use a central bank digital currency as it is less
volatile. Cryptos seem to fluctuate in price and my friends who are into
crypto always tell of stories of people losing crazy amounts of money
in a matter of days. | don't think this would work as a form of payment

" (F).

Some consumers believe that conducting transactions with
cryptocurrencies is a complicated process.

Some consumers feel that conducting transactions with
(CBDC) would be more convenient than cryptocurrencies.

Some consumers perceive cryptocurrencies as volatile assets
and would prefer to use a (CBDC) as it would be pegged to the
value of pound sterling.

Some consumers believe that a (CBDC) would be more secure
than cryptocurrencies because it would have centralised
governance.

A (CBDC) would be backed by the (BoE), which would
reassure some consumers and could be a key factor in
increasing adoption.

Some consumers believe that cryptocurrencies are not a
suitable payment method because they fluctuate in price and
are perceived as volatile.
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SECTION B: Approval for Research Activity

1

Has the research activity received approval in principle?
(please check the Guidance Notes as to the appropriate

approval process for different levels of research by different YES B No (=]
categories of individual)
Date
2 If Yes, please indicate source of | pocearch Degrees Committee o
approval (and date where known):
3 Approval in principle must be | Institute Research Committee o
obtained from the relevant source -
4 | prior to seeking ethical approval Jessica Shore. ® 1/09/2022.

SECTION C: Internal and External Ethical Guidance Materials

Please list the core ethical guidance documents that have been referred to during the completion of
this form (including any discipline-specific codes of research ethics, and also any specific ethical
guidance relating to the proposed methodology). Please tick to confirm that your research proposal

adheres to these codes and guidelines.

1 UWTSD Research Ethics & Integrity Code of Practice =

2 =
UWTSD Research Data Management Policy

3 a
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SECTION D: External Collaborative Research A

ity

7| Does the research activty invoive collaborators outside of the
University? YEs C MO [N
2 [ If Yes, please provide the name of the external organisation and name and contact defals for the
main contact person and confirmation this person has consented to their personal data being
shared.as part of ths collaboration.
3 [ Insttution
4| Contact person name
5| Confact person e-mall address
& [ Foe i niidul conserted o sharng i e on s | ves | | wo | o
7| Are you'n receipt of a KESS scholarship? YES | O | No | O
8 [ Is your research externally funded YEs | O | No | O
S [ Are you specifically employed fo | Voluntary ves o] no PO
75| undertake this research in either a | =
paid or voluntary capacity? mploye YES o NO a
71| Is the research being undertaken | I YES then the
within an existing UWTSD Athrofa | permission question
Professional Leaming Partnership | below does notneed | YES | O N0 &l
(APLP) to be answered.
72 | Permission to undertake the (IFYES attach copy)
research has been provided by the | IfNO the application | YES | O | No | O
partner organisation cannot continue
Where research activity is carried out in collaboration with an external organisation
October 2020 2 Ethical Approval Form
“ rifysgol Cym
§ University PG2/E1 FORM
3| Does this organisation have ts own ethics approval system? | YES | ® | No | O
14_| Visit the "UWTSD website to see section which contains full st of ethical policies and procedures.
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SECTION E: Details of Research Activity

3

P— Independent Project (M

2 |Proposed start date:  |01/09/2022. Proposed end date: |31/03/2022.
3 |Introduction to the Research (maximum 300 words)
Ensure that you write for a Non-Specialist Audience when outlining your response to the
three points below:
- Purpose of Research Activity
«  Proposed Research Question
«  Aims of Research Activity
- Objectives of Research Activity
Demonstrate, briefly, how Existing Research has informed the proposed activity and explain
« What the research activity will add to the body of knowledge
« _How it addresses an area of importance.
4 |Purpose of Research Act
To produce a qualitative research study and produce a dissertation.
5 |Research Question
Qualitaive research question: What risks and opportunities do central bank digital currencies pose to
consumers?
6 |Aims of Research Activity
The aim of the research study is to use unstructured interviews in a qualitative research study which
seeks to: Explore the threats and opportunities of central bank digtal currency from the perspective
of consumers
7 | Objectives of Research Activity
The objectives are:
To conduct secondary research and use interview methods to capture data for the research question.
8 |Proposed methods (maximum 600 words)
(9 |For the dissertation study, | intend to colect qualitative data through eight - (10) minute interviews

with participants using an unstructured interview style.
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10

Location of research activity
Identify all locations where research activity will take place.

1

The Research will be conducted using interviews and the participants will be in the UK.

12

Research activity outside of the UK

If research activity wil take place overseas, you are responsible for ensuring that local ethical
considerations are complied with and that the relevant permissions are sought. Specify any local
quidelines (e.g. from local professional associations/leamed societies/universities) that exist and
whether these involve any ethical stipulations beyond those usual in the UK (provide details of any
licenses or permissions required). Also specify whether there are any specific ethical issues raised
by the local context in which the research activity is taking place, for example, particular cultural
andlor legal sensitvities or vulnerabiliies of participants.

13

i3

Use of documentation not in the public domain: Are any documents NOT | no =]
publicly available?

YES o

5

17Yes, please provide details here of how you will gain access (o Specific documentation that is not
in the public domain and that this is in accordance with prevailing data protection law of the country
in question and England and Wales.
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SECTION F: Scope of Research Activity

1

Will the research activity include:

YEs | No
2| Use of a questionnaire o similar research instrument? Online survey o =
3 | se ofinterviews? = | O
4| Use of diaries? o =
5 | Participant observation with their knowledge? a B
& | participant observation without their knowledge? o =
7 | Use of video or audio recording? Video recording ® a
8| Access o personal or confidential information without the participants’ speciic ERE

consent?
S| Administration of any questions, test stimu, presentation that may be EREE

experienced as physically, mentally or emotionally harmful / offensive?
10" | performance of any acts which may cause embarrassment or affect self-esteem? | 01 B
11| Investigation of participants involved in illegal activities? a ®
12 | Use of procedures that involve deception? a B
13 | Administration of any substance, agent or placebo? a B
14| Working with live vertebrate animals? a ®
75 | Other primary data collection methods, please explain in this box

For example, focus groups'. Please indicate the type of data collection method(s)

in this box and tick the accompany box. o=
6

Details of any other primary data collection method:
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SECTION G: Intended Participants

T [ Who are the intended parti
YEs | No
2| students or staff at the University? o =
3 | Adults (over the age of 18 and competent to give consent)? ® o
4| vunerable aduts? o=
5[ Chidren and Young Peopie under the ags of 187 (Consent from Parent, Careror | 1 |
Guardian will be required
8 | prisoners? =] =
Young offenders? o=
& | Those who could be considered to have a partioularly dependent relationship with | 1 | o2
the investigator o a gatekeeper?
9 | People engaged in illegal activities? o ]
70 | Others (please identily specifically any group who may be unable 1o give consent)
please indicate here and tick the appropriate box.
77| Other — please indicate here: o=
Complete this only if your participants cannot give consent. This includes animals.
bo shouid cxoand s vou &
72 | Participant numbers and source
Provide an estmate of the expected number of participants. How will you identify participants and
how will they be recruited?
73 | How many participants are
expected? Eight participants
7
T Who wil he partipants 567 | poorie oo n
75| How wil you identy the

Participants will be identified by pseudonym.

participants?
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76 | Information for participants:
ves | No | NA

77| Wil you describe the main research procedures (o participants in = = 5
advance, so that they are informed about what to expect?

18 | Will you tell participants that their participation is voluntary? ] [=] o

19| Will you obtain written consent for participation? = o o

20| Will you explain to participants that refusal to participate in the - 5 5
research will not affect their treatment or education i relevant)?

27| Ifthe research is observational, will you ask participants for their 5 5 -
consent to being observed?

22| Will you tell participants that they may withdraw from the research at - 5 5
any time and for any reason?

23 | With questionnaires, will you give participants the opion of omiting = 3 =
questions they do not want to answer?

24| Will you tell participants that their data will be treated with full - 5 5
confidentiality and that, if published, it wil not be identifiable as theirs?

25| Will you debrief participants at the end of their participation, in @ way - 5 5
appropriate to the type of research undertaken?

%

IfNO to any of above questions, please give an explanation
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28

Information for participants:

ves | No | NA

28 | Wil participants be paid? o L] o

30 | s specialist electrical or other equipment to be used with participants? [=] = o

37 | Are there any financial or ofher Interests to the investigator or 5 5 5
University arising from this study?

32| Wil the research actviy Involve delberately misieading paricipants n | 1 = 5
any way, or the partial or full concealment of the specific study aims?

Eg

If YES to any question, please provide full details
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reply or withdraw from the process at
any time.

= Lwill clearly explain to all participants
that all data will be stored on a password
protected device during the study and
then will be deleted after the study is
completed

research activity may include sensitive, embarrassing or upseting topics (e.0. sexual actvity,
drug use) or issues likely to disclose information requiring further action (e.g. criminal activity), give
details of the procedures to deal with these issues, including any support/advice (e.g. helpline
numbers) to be offered to participants. Note that where applicable, consent procedures should
make it clear that if something potentially or actually legal is discovered in the course of a project,
it may need to be disclosed to the proper authorities

For example: personal safety, physical harm, emotional distress, risk of accusation of

harm/impropriety, confiict of interest

Risk to Investigator:
= My career aspirations or educational
studies may be at risk if | do not follow
the correct procedures on handiing
personal data.

How to mitigate the ris
« il follow the guidelines and
procedures on data handling. Moreover,
all data wil be stored on a password
protected device and will be deleted
once the study is complte.

For example: adverse publicity, financial loss, data protection

Risk to Universily:

= Risk of legal action if student improperly
protects participants personal information
and it enters public domain.

How will you mitigate the Risk o University:

« Store participant data on a password
protected device during the study and then
delete after the study is completed

Disclosure and Barring Service

If the research activity involves children or vulnerable adults, a Disclosure
and Barring Service (DBS) certficate must be obtained before any

contact with such participants.

YES | NO | NA

0

Does your research require you to hold a current DBS Certificate? o| = | o
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SECTION H: Anticipated Risks

1| Outline any anticipated risks that may adversely affect any of the participants, the
researchers and/or the University, and the steps that will be taken to address them.

If you have completed a ful risk assessment (for example as required by a laboratory, or external
research collaborator) you may append that to this form.

2| Full risk assessment completed and appended? Yes [ O

No =

For example: emational distress, financial disclosure, physical harm, transfer of personal data,
sensitive organisational information

7 [Risk o Participant: How to mitigate the risk:
« The participant may experience stress = Before conducting the interview, | will
during the interview process. discuss the nature of the questions with
= The participant may be unclear or unsure the individual. Moreover, | will remind the
about the use of data. individual that their participation is
voluntary, and they can choose not to
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“Ifit's done right and there aren't any privacy concerns, then I think that it
could be a good thing, but | think it would have to have strict and clear
regulations so that the government does not abuse their power” (A).

“I think a central bank digital currency could benefit society but there are still
afew unanswered questions, and the goverment needs to do a better job of
explaining the potential implications" (B).

“I believe that central bank digital currencies would not have a positive impact
on society. Through digital currencies people willlose their privacy, and we
will all be monitored and controlled in some form" (C).

“I believe that a central bank digital currency would have a negative impact on
society. Ultimately, | think there are greater benefits for the authorities than
there are for the public” (D).

“I think central bank digital currencies would have a positive impact on society
because they can provide new ways to conduct financial payments which
could lead to new innovations would add value to the consumer” (E).

“I feel it would have a positive impact on society as it would create greater
transparency and has the potential to reduce crime and prevent large sums of
money from being exchanged for illegal goods” (F).

“I think it would have a positive impact but there are some aspects like cyber-
security, that need to be addressed before | can confidently say that it would
be good for society” (G).

*On balance, | think the outcome would be negative. It will result in more
centralised control and power” (H).

“I think as a society we need to build systems that are not owned by a few,
but instead owned by the majority” (H).

“I think the tech is good and it would definitely improve the transparency of
the financial system” ().

However, there is always a chance that the tech could be mis-used by the
authorities to impose controls on spending, and this could lead to all sorts of
negative outcomes” (1).

The (BoE) must address privacy concerns associated with
(CBDC) and outline clear guidelines to protect consumers
data.

To help consumers make informed decisions, the (BoE) and
(UK) Government must outline a comprehensive roadmap for
(CBDC) issuance.

Some consumers believe that a (CBDC) would have a
negative impact on their privacy and anonymity.

There are clear motivations for (CBDC) issuance from the
perspective of the (BoE). However, the benefits may be
limited for consumers.

(CBDC) issuance could foster innovation and improve the
user experience through new product features.

(CBDC) issuance could help to reduce crime and create a
transparent financial system.

There are several concems regarding cyber-security that the
(BOE) must address before issuing (CBDC).

(CBDC) issuance would provide the (BoE) with greater
control over the payments system in the (UK).

(CBDC) issuance could create a monopoly whereby the
payments system is predominately controlled by one
organisation.

There are several concems relating to financial censorship
and the abuse of power from the (BOE).
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SECTION I: Feedback, Consent and Confidentiality

1 [ Feedback
What de-briefing and feedback will be provided to participants, how wil this be done and when?
Twould thank the participants for their cooperation and willngness to help in my data collection. The
information recorded and captured willnot be shared with participants.

2| Informed consent

Describe the arrangements to inform potential participants, before providing consent, of what is
involved in participating. Describe the amangements for participants to provide ful consent before
data collection begins. If gaining consent i this way is inappropriate, explain how consent will be
obtained and recorded in accordance with prevailing data protection ledislation.
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SECTION J: Data Protection and Storage

7 [ Does the research activity involve personal data (as defined by the General
Data Protection Regulation 2016 “GDPR® and the Data Protection Act 2018 YES | NoO
“DPA')?

“Personal data” means any information relating to an identiied or
identifiable natural person (‘ata subject). An identifiable natural
person is one who can be identiied, directly or indirectly, in
particular by reference to an identifier such as a name, an X o
identification number, location data, an online identifier or to one or
more factors specific o the physical, physiological, genetic, mental,
economic, cultural or social identity of that natural person.

2 | YES, provide a description of the data and explain why this data needs to be collected:

"Audio and video recordings of the conversation wil be collected i Transcribe and analyse
the collected data after the discussion.

3 | Does it involve special category data (as defined by the GDPR)? YES NO

“Special catogory data” means sensiive personal dala consisting of
information as to the data subjects'~
() racial or ethic origin,
(b) poltical opinions,
(c) religious beliefs or other balies of a simier nature,
(d) membership o a rade union (within the mearing ofthe Trade
Union and Labour Relations (Consolidation) Act 1992), o X
(e) physical or mental health or condition,
(0 sexual e
(9) genetics
(h) biometric data (as used for ID purposes)

7 [TTYES, provide a description of the special category data and explain why this data needs to be
collected:

5[ Will the research activity invoive storing personal data andior special category | YES | NO
data on one of the following

Manual fles (i.e. in paper form)?

University computers?

Private company computers?

o] & <[ o
=| o/ o o
o| 8| & =

Fome or other personal computers?
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Twil tell the participants that | am conducting a qualitative study into the threats and opportunities of
central bank digital currency from the perspective of consumers. In addition to this | would inform
them of my intention to record our conversation before asking them to sign a participant
‘agreement/consent form

Confidentiality / Anonymity
Set out how anonymity of participants and confidentiality will be ensured in any outputs. If
anonymity is not being offered, explain why this is the case.

Twill use pseudonyms for my partcipants and other nonidentifying information such as, but not
limited to, age and profession to discuss the findings.





image26.png
10 | Laptop computers/ CDs/ Portable disk-drives/ memory sticks? u] =
11 | “Cloud" storage or websites? = =]
12 | Other — specify: [u] =
13 | For all stored data, explain the measures in place o ensure the security of the data collected, data
confidentiality, including details of password protection, encryption, anonymisation and
pseudonymisation:
‘Al data will be kept in password protected cloud storage on the University Office 365 system which
will not be shared. Audiolvisual data will be transcribed and would be shown to participants to
check accuracy of reporting. Any USB sticks used to store or transfer data will be password
protected. Al participants will be given a unique identifier to ensure confidentiality and this list will
be kept securely in the password protected folder.
14 | All Data Storage
15| Will the research activity involve any of the following activities: YES NO
16 | Electronic transfer of data in any form? = []
17 | Sharing of data with others at the University? [u] =
18 | Sharing of data with other organisations? o =
19 | Export of data outside the European Union or importing of data from outside o =
the UK?
20 | Use of personal addresses, postcodes, faxes, emails or telephone numbers? [u] =
21 | Publication of data that might allow identification of individuals? o =
22 | yse of data management system? [u] =
23 | Data archiving? [u] =
24 | If YES to any question, please provide full details, explaining how this will be conducted in

accordance with the GDPR and DPA (and/or any international equivalent):

'All data will be encrypted and kept in password protected cloud storage on the University Office 365
system which will not be shared. Any USB sticks used to store or transfer data will be password
protected. All data transfers wil be encrypted, and password protected. All participants will be
given a unique identifier to ensure confidentiality and this list will be kept securely in the password
protected folder. The data will be stored until the completion of the project and then deleted. In
accordance with the DPA2018, participants will have the right to ask to see what data is held
relating to them, and this data will be deleted immediately if the participant requests this, in which
case the data will not be used in the project.
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25

List all who will have access to the data generated by the research activity:

The principal researcher (Myself).
The module lead marking the work.

26 | List who will have control of, and act as custodian(s) for, data generated by the research activity:
The principal researcher (Myself)

27 | Give detalls of data storage arangements, including security measures in place to protect the data,
where data will be stored, how long for, and in what form. Will data be archived  if so how and if
not why not.

Al data will be encrypted and kept in password protected cloud storage on the University Office 365
system which will not be shared. Any USB sticks used to store or transfer data will be password
protected and will be reformatted at the end of the project in order to destroy the data. The data will
be stored until the completion of the project and then deleted.

28 | Please indicate if your data will be stored in the UWTSD Research Data Repository (see
hitps:/iresearchdata.uwtsd.ac.uki ). If so please explain. (Most relevant to acadermic staff)

29 | Confirm that you have read the UWTSD guidance on data management (see | _YES. ]
hitps://www.uwtsd.ac. ukllibrary/research-data-management/) NO ]

30 | Confirm that you are aware that you need to keep all data until after your YES =

[u]

research has completed or the end of your funding NO
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SECTION K: Declaration

31 | The information which I have provided is correct and complefs to the best of my knowledge. I have
attempted to identity any risks and issues related to the research activity and acknowledge my
obligations and the rights of the participants.

In submiting this application | hereby confirm that | undertake to ensure that the above named
research activity will meet the University's Research Ethics and Integrity Code of Practice which is
published on the website: hips://www.uwlsd.ac.uklresearch/research-ethics/
Date:
Signature of applicant: | G. J. Howell 301112022,
For STUDENT Submissions:
32 | Director of Date
Studies/Supenvisor:
3| signature:
For STAFF Submissions:
34 | Academic Director] Date:
Assistant Dean:
T p—
ignature:
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Carmarthen Business School
Interview Consent Form

Dissertation research project title: The impact of central bank digital currencies: From the
perspective of consumers.

Research course: Business and Management: Independent project (BMSP6012/C).
Research investigator: George Howell.
Research Participants’ name:

Dear Participant,
Thank you for agreeing to be interviewed as part of the above research project. *Attached to this letter
are the interview questions that | have developed, which will explore the phenomena of central bank
digital currencies, museums, and archives through the answers you provide to the questions posed.
There are no right, or wrong answers and your opinion will be valuable to knowledge building around
income generation activity in the cultural sector.

The interview should take approximately 15 minutes but will be stopped once the team is reached.
Interviews will be conducted via Microsoft Teams and participant's will be assigned pseudonyms to
protect their identity. The information recorded will contain nothing of a personal nature that would
identify you, and you will not be expected to provide any personal information such as income bracket,
home address, date of birth, etc. You are free to withdraw from the interview process at any time.

Academic research undertaken at UK universities requires adherence to ethical procedures, which
includes seeking explicit agreement from participants to being interviewed and how the information
contained in their interview will be used. The following information outiines the conditions of your
participation and the purpose of your involvement. | would be grateful if you would read through this,
then sign the consent form to certify that you approve the following:

«  The interview will be recorded, and a transcript will be produced

« Allanswers will be anonymised, and no identifiable information will be requested from the
interviewee.

«  The transcript of the interview will be analysed by “George Howell as the research investigator.

« Access to the interview transcript will be limited to the research investigator and dissertation
tutor.

« Any direct quotations from the interview, or summary content, that are made available through
academic publication or other academic outlets will be anonymized and care will be taken to
ensure that no identifiable information will be made public.

« The interview will be recorded on a personal device, accessible only to the research
investigator. The recording will be deleted as soon as the interview has been transcribed.

«  The transcript of the interview will be stored on the research investigator's personal OneDrive.

«  The transcript will be deleted on completion of the dissertation.

« The storage of information will comply with UWTSD's data protection regulations, in line with
national GDPR guidance.
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By signing this form, | agree th:
1.

LR

1 am voluntarily taking part in this project. | understand that | don't have to take part, and | can
stop the interview at any time

The transcribed interview or extracts from it may be used as described above

I have read the Information sheet

1do ot expect to receive any benefit or payment for my participation

1am comfortable with the arrangements outlined, and | understand that | am able to contact the
researcher with any questions | may have in the future

Printed Name

Participant Signature Date

Researcher Signature Date

If you would like me to share details of my findings on completion of the research, please let me know.

1 thank you for your time and participation. If any questions do arise, feel free to contact me at your
convenience.

Researcher Name: George Howell
Email: 2009280@student.uwtsd.ac.uk
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Figure 1: Technology acceptance model.

External Behavioral
Variables Intention

Perceived
Ease of Use

Note: This is the final model without the attitude construct required in Davis, et al. [17].
External variables include system characteristics, training, user involvement in design, and the
nature of the implementation process.
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