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Logistic Regression — Odds Ratios for High Interest in the Bank of Israel Digital Currency

95% Confidence Interval

Variable Odds Ratio (OR) Std. Error z [Lower, Upper]
Gender (1 = Male) ***1.30 0.06 5.40 0.001> [1.43,1.18]
Income *0.89 0.04 2.45- 0.014 [0.98,0.80]
High Trust in Bank of Israel (3—4) **1.22 0.08 2.96 0.003 [1.40,1.07]
Age Above 40 ***2.39 0.20 10.28 0.001> [2.82,2.03]
Interaction: Trust x Age Above 40 **0.73 0.07 3.12- 0.002 [0.89,0.60]
Technological Orientation ***1.82 0.09 11.73 0.001> [2.01,1.65]
Preference for Cash (Privacy Motive) ***0.55 0.07 4.78- 0.001> [0.70,0.43]
Interaction: Technology x Privacy 1.18 0.18 1.06 0.288 [1.59,0.87]
Risk Taking Tendency ***1.39 0.07 6.46 0.001> [1.54 ,1.26]
Familiarity with the Topic **%1.26 0.07 4.48 0.001> [1.40,1.14]
Crypto Holder ***1.81 0.17 6.34 0.001> [2.18,1.51]
High Financial Literacy *1.17 0.06 3.22 0.001 [1.29,1.06]
Constant ***0.35 0.03 14.45- 0.001> [0.41,0.31]

Number of Observations: 1,040 x2(12): 690.06 p <0.001 Pseudo R2: 0.060

Note: The table reports odds ratios (OR) from a logistic regression. Values > 1 indicate higher odds of showing high interest in the Bank of Israel digital currency; values < 1 indicate lower odds.

Significance levels: * p < 0.05, ** p < 0.01, *** p <0.001. Standard errors are in parentheses.
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Findings lll: Conjoint Analysis - The Science of Choice

A conjoint analysis was used to isolate the marginal utility of key features by testing them in bundles.

Conjoint Analysis Design

Feature Comparison Mean Interest Score Difference T-value P-value
Respondents were shown random bundles of 3 key features and asked to rate their
User Protection: interest in each bundle:
. 512 vs. 4.70 0.43 -3.9 < 0.001
Free vs. Paid
User Protection: Free or Paid
Interest:
514 vs. 4.81 0.33 -33 < 0.001
3.5% vs. None Interest on Balance: 3.5% or None
Holding Limit: Maximum Holding Limit: 10,000y50,000 or y
5.09 vs. 4.78 0.31 -3.2 < 0.001

10ky 50k vs. y

Scenario Examples

Statistical Result: Free protection against fraud has the highest
marginal utility (0.43), making it the most critical feature for driving o e 1 c o
. . . . . timal Bundle east Favorable
adoption, followed by interest-bearing capability (0.33) and higher P
holding limits (0.31). « User protection: Free * User protection: Paid
* Interest: 3.5% * Interest: None
* Limit. 50,000y  Limit. 10,000y
Mean score: 5.47 Mean score: 4.38
Methodological Innovation: One of the first applications of conjoint analysis in

CBDC research. Previously, only South Korea (Choj et al., 2023) had used this
method to quantify feature preferences.



