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from community banks with a direct and adverse impact on credit availability. The risk of this scenario would be 
accentuated in a financial crisis. Because a CBDC would not have credit or liquidity risk, depositors might �³�U�X�Q���R�Q��
�W�K�H���E�D�Q�N�´���D�Q�G���W�U�D�Q�V�I�H�U���W�K�H�L�U���E�D�O�D�Q�F�H�V���W�R���&�%�'�&���Z�D�O�O�H�W�V. The digital nature of CBDC would allow these transfers to 
occur with 
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The Role of Congress 
 
The Federal Reserve �S�U�R�P�L�V�H�G���L�Q���L�W�V���U�H�S�R�U�W���Q�R�W���W�R���P�R�Y�H���I�R�U�Z�D�U�G���³�Z�L�W�K�R�X�W���F�O�H�D�U���V�X�S�S�R�U�W���I�U�R�P���W�K�H���H�[�H�F�X�W�L�Y�H���E�U�D�Q�F�K���D�Q�G��
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