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Central Bank Retail CBDC Experimentation by Launch Year
(based on publicly-available information) 



What is Central Bank Digital Currency (CBDC)?
Key retail CBDC Criteria Cash Retail CBDC

Wholesale

CBDC
GovCoin

Synthetic 

CBDC

B- and E-

Money

Asset-Backed 

Stablecoins

Crypto-

Assets

Denominated in jurisdiction’s unit of 

account
√ √ √ √ √ √ √

Backed by jurisdiction’s monetary 

authority
√ √ √ Government √ ?

Issued by and direct liability of 

jurisdiction’s monetary authority
√ √ √ Government

Broadly accessible to the public for 

general-purpose usage
√ √ B2B ? ? ? ? ?

May be used in peer-to-peer (P2P) 

transactions
√ √ B2B ? ? ? ? ?

Available 24/7 for instant settlement √ √ √ ? ? ? ? √

Divisible and interchangeable 

(fungible)
√ √ √ ? ? ? ? ?

Subject to same rules and regulations 

as the jurisdiction's other units of 

account

√ √ √ ? ?

Legal tender status? √ ? ? ? ? ? ? ?

Runs on Distributed Ledger Technology n/a ? √ ? ? ? √ √



Who’s Doing What and Why?



Jurisdictions Where Retail CBDC Is Being Explored (78+2)

Where central banks (CBs) have launched or piloted (or soon will)

Bahamas (launched) Eastern Caribbean (pilot launched) Nigeria (pilot launched) Uruguay (pilot completed)

China (pilot launched) Jamaica (pilot complete; launch soon) Russia (pilot launched)

Where CBs have done proofs of concepts (PoCs)(or soon will)

Bahrain (2021)(completed; 2022) Ghana (update)(started) Korea (2022)(started) Turkey (2021)(started)

Bhutan (planned) Hungary (2021)(completed) New Zealand (2022) Ukraine (completed; 2019)

Euro Area Iran (2021)(completed; 2022) Sweden (started) United States (2022)

Japan (started) Kazakhstan (2021)(completed; 2021) Thailand (2021)(started)

Where CBs are in advanced stages of research and development

Canada (update) Mauritius (update) Norway United Kingdom

Where CBs have explored or are exploring (with year of CB’s last update)

Australia (2021) Hong Kong SAR (2021) Morocco (2019)(update; 2022) South Africa (2021)

Brazil (2021)(update, 2021) Iceland (2018) Nepal (2021)(update; 2022) Sudan (2022)

Chile (2021) India (2021)(update; 2022) Oman (2022) Switzerland (2019)

Curaçao en Sint Maarten (2019) Indonesia (2020)(update; 2021) Palestine (2021)(update; 2022) Taiwan (2020)

Czech Republic (2021) Iraq (2022) Pakistan (2021) Trinidad and Tobago (2021)(update; 2022)

Denmark (2017) Israel (2021)(update; 2021) Peru (2019)(update; 2021) Tunisia (2018)(update; 2022)

Egypt (2022) Kenya (2022) Philippines (2020) Vietnam (2021)

Eswatini (2020) Kuwait (2019)(update; 2022) Poland (2021) Yemen (2022)

Georgia (2021)(update; 2021) Lebanon (2020)(update; 2022) Qatar (2022) Zimbabwe (2022)

Haiti (Bitkòb) (2021) Madagascar (2021) Saudi Arabia (2022)

Honduras (2021) Malaysia (2021) Singapore (2021)

Where CBs have explored or are exploring (according to reputable news sources)

Guatemala (2021) Macau (2021) Tanzania (2021) Zambia (2022)

Jordan (2022) Mexico (2021) Uganda (2022)

Laos (2021) Rwanda (2021) United Arab Emirates (2021)

Where CBs have launched and discontinued

Ecuador (2014-2018) Finland (1992-2006)

For updates see: https://kiffmeister.com/jurisdictions-where-retail-cbdc-is-being-explored-as-of-march-6-2022/ 

https://www.centralbankbahamas.com/publications/main-publications/project-sanddollar-a-bahamian-payments-system-modernization-initiative
https://www.sanddollar.bs/
https://www.eccb-centralbank.org/p/about-the-project
https://www.eccb-centralbank.org/news/view/eastern-caribbean-central-bank-set-to-launch-dcash-in-the-commonwealth-of-dominica-and-montserrat
https://www.enaira.gov.ng/
https://www.youtube.com/watch?v=Q4IJWfQIXYw
https://www.bcu.gub.uy/Comunicaciones/Paginas/Sistema%20de%20pagos_octubre%202020.aspx
https://www.suerf.org/docx/l_d1c38a09acc34845c6be3a127a5aacaf_16719_suerf.pdf
http://www.pbc.gov.cn/en/3688110/3688172/4157443/4293696/2021071614584691871.pdf
http://www.pbc.gov.cn/goutongjiaoliu/113456/113469/4028235/index.html
https://boj.org.jm/bojs-cbdc-pilot-project-a-success/
https://cbr.ru/eng/press/event/?id=12692
https://www.cbb.gov.bh/ar/media-center/%D8%AA%D8%B1%D8%AA%D9%83%D8%B2-%D8%B9%D9%84%D9%89-5-%D8%A3%D9%88%D9%84%D9%88%D9%8A%D8%A7%D8%AA-%D8%B7%D9%85%D9%88%D8%AD%D8%A9-%D9%88%D8%AD%D8%B2%D9%85%D8%A9-%D9%85%D8%AA%D9%86%D9%88%D8%B9%D8%A9-%D9%85/
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.youtube.com/watch?v=mJ6JggrtJyM
https://www.bog.gov.gh/wp-content/uploads/2021/08/CBDC-Joint-Press-Release-BoG-GD-3.pdf
https://www.bok.or.kr/viewer/skin/doc.html?fn=202201240938308670.pdf&rs=/webview/result/P0000559/202201
https://www.tcmb.gov.tr/wps/wcm/connect/42756019-bc96-4828-822d-b52ce396eded/ANO2021-40.pdf?MOD=AJPERES&CACHEID=ROOTWORKSPACE-42756019-bc96-4828-822d-b52ce396eded-nLF93ki
https://ripple.com/ripple-press/royal-monetary-authority-of-bhutan-ripple-partner-to-pilot-cbdc-using-private-blockchain/
https://www.mnb.hu/en/pressroom/press-releases/press-releases-2021/road-to-the-future-mnb-study-volume-on-the-21st-century-money-revolution
https://www.rbnz.govt.nz/news/2022/02/innovation-key-to-the-future-of-money-and-cash
https://bank.gov.ua/en/news/all/rezultati-opituvannya-schodo-mojlivosti-zaprovadjennya-e-grivni
https://bank.gov.ua/admin_uploads/article/Analytical%20Report%20on%20E-hryvnia.pdf?v=4
https://www.ecb.europa.eu/press/pr/date/2021/html/ecb.pr210714~d99198ea23.en.html
https://www.cbi.ir/showitem/21652.aspx
https://www.ilna.news/Section-economy-4/1184914-iran-to-pilot-national-cryptocurrency-soonan-to-pilot-national-cryptocurrency-soon
https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2021/riksbank-extends-test-of-technical-solution-for-the-e-krona/
https://www.riksbank.se/en-gb/press-and-published/notices-and-press-releases/notices/2021/riksbank-begins-cooperation-with-external-participants-in-e-krona-pilot/
https://www.bostonfed.org/publications/one-time-pubs/project-hamilton-phase-1-executive-summary.aspx
https://www.boj.or.jp/en/announcements/press/koen_2021/ko210316a.htm/
https://www.boj.or.jp/en/announcements/release_2021/rel210405b.pdf
https://nationalbank.kz/en/page/cifrovoy-tenge-pilotnyy-proekt
https://www.bot.or.th/Thai/PressandSpeeches/Press/News2564/n6064e.pdf
https://www.bankofcanada.ca/2021/02/payments-innovation-beyond-the-pandemic/
https://cbpn.currencyresearch.com/blog/2021/05/26/towards-a-digital-canadian-dollar-if,-how,-when
https://www.bis.org/review/r210414e.htm
https://www.coindesk.com/bank-of-mauritius-cbdc-pilot-consensus-2021
https://www.norges-bank.no/en/news-events/news-publications/News-items/2021/2021-04-22-dsp/
https://www.bankofengland.co.uk/news/2021/november/statement-on-central-bank-digital-currency-next-steps
https://www.rba.gov.au/speeches/2021/sp-so-2021-11-18.html
https://www.hkma.gov.hk/eng/news-and-media/press-releases/2021/10/20211004-3
http://www.bkam.ma/en/content/view/full/563630
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.resbank.co.za/content/dam/sarb/publications/media-releases/2021/cbdc-/Feasibility%20study%20for%20a%20general-purpose%20retail%20central%20bank%20digital%20currency.pdf
https://www.bcb.gov.br/detalhenoticia/548/noticia
https://www.bcb.gov.br/detalhenoticia/17438/nota
https://www.cb.is/publications/publications/publication/2018/10/15/Special-publication-no.-12-Rafkrona-Interim-report/
https://www.nrb.org.np/contents/uploads/2021/10/Monetary-Policy-2021-22.pdf
https://www.phnompenhpost.com/business/nepal-initiates-study-digital-currency
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.bcentral.cl/en/content/-/detalle/banco-central-presenta-agenda-sobre-medios-de-pago-digitales-del-instituto-emisor
https://www.rbi.org.in/Scripts/BS_SpeechesView.aspx?Id=1111
https://www.indiabudget.gov.in/doc/bh1.pdf
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.newsd.admin.ch/newsd/message/attachments/59639.pdf
https://cbcs.spin-cdn.com/media/press_releases/20190317_pb2018_033_mou_cbcs_bitt_inc_eng.pdf
https://www.bmeb-bi.org/index.php/BEMP/article/view/1351
https://www.reuters.com/article/indonesia-cenbank-cryptocurrency/bank-indonesia-joins-global-c-bank-push-for-digital-currencies-idUSL2N2NC0NX
https://www.bloomberg.com/news/articles/2021-06-24/palestinian-monetary-authority-mulls-digital-currency-launch
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.cbc.gov.tw/tw/cp-302-114966-67300-1.html
https://www.cnb.cz/cs/verejnost/servis-pro-media/autorske-clanky-rozhovory-s-predstaviteli-cnb/Digitalni-mena-garantovana-CNB-budoucnost-koruny/
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.youtube.com/watch?v=bZKGh44UnQU
https://central-bank.org.tt/sites/default/files/latest-news/strategic-project-implementation-yr5-hy1-march-2021.pdf
https://trinidadexpress.com/newsextra/central-bank-on-cryptocurrencies-no-restrictions-on-purchases/article_f63b844a-9814-11ec-b6dd-eba4fb498a14.html
http://www.nationalbanken.dk/en/publications/Pages/2017/12/Central-bank-digital-currency-in-Denmark.aspx
https://www.boi.org.il/en/NewsAndPublications/PressReleases/Pages/11-5-21.aspx
https://www.jpost.com/jpost-tech/israel-has-already-tested-a-digital-shekel-cryptocurrency-671639
https://www.bcrp.gob.pe/docs/Publicaciones/Revista-Moneda/moneda-178/moneda-178-01.pdf
https://www.reuters.com/world/americas/perus-central-bank-joins-global-push-develop-digital-currency-2021-11-16/
https://www.bct.gov.tn/bct/siteprod/actualites.jsp?id=638
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.centralbank.go.ke/2022/02/10/discussion-paper-on-central-bank-digital-currency/
https://www.bsp.gov.ph/SitePages/MediaAndResearch/SpeechesDisp.aspx?ItemId=915
https://vanbanphapluat.co/decision-942-qd-ttg-2021-development-of-e-government-with-orientations-towards-2030
https://web.archive.org/web/20210715182026/https:/www.centralbank.org.sz/fintech/cbdc/CBE-Cenfri%20CBDC%20Diagnostic_Phase1%20(002).pdf
https://www.kfh.com/dam/jcr:fcf731eb-b3d0-4a71-8ef6-80c54448b4c6/Kuwait-Banking-Report-2019.pdf
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.nbp.pl/systemplatniczy/cbdc/raport-cbdc.pdf
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://nbg.gov.ge/media/news/%E1%83%94%E1%83%A0%E1%83%9D%E1%83%95%E1%83%9C%E1%83%A3%E1%83%9A%E1%83%98-%E1%83%91%E1%83%90%E1%83%9C%E1%83%99%E1%83%98-%E1%83%AA%E1%83%98%E1%83%A4%E1%83%A0%E1%83%A3%E1%83%9A%E1%83%98-%E1%83%9A%E1%83%90%E1%83%A0%E1%83%98%E1%83%A1-%E1%83%9E%E1%83%A0%E1%83%9D%E1%83%94%E1%83%A5%E1%83%A2%E1%83%96%E1%83%94-%E1%83%97%E1%83%90%E1%83%9C%E1%83%90%E1%83%9B%E1%83%A8%E1%83%A0%E1%83%9D%E1%83%9B%E1%83%9A%E1%83%9D%E1%83%91%E1%83%98%E1%83%A1%E1%83%90%E1%83%97%E1%83%95%E1%83%98%E1%83%A1-%E1%83%98%E1%83%AC%E1%83%95%E1%83%94%E1%83%95%E1%83%A1-%E1%83%A4%E1%83%98%E1%83%9C%E1%83%A2%E1%83%94%E1%83%A5-%E1%83%99%E1%83%9D%E1%83%9B%E1%83%9E%E1%83%90%E1%83%9C%E1%83%98%E1%83%94%E1%83%91%E1%83%A1
https://www.coindesk.com/policy/2021/10/06/national-bank-of-georgia-to-test-cbdc-next-year/
https://cointelegraph.com/news/lebanon-to-launch-digital-currency-in-face-of-economic-and-financial-turmoil
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.rbz.co.zw/documents/mps/2022/MPS-February-2022.pdf
https://www.brh.ht/discours-de-cloture-prononce-par-m-jeudy-a-loccasion-du-lancement-du-concours-sur-la-gourde-digitale/
https://www.youtube.com/watch?v=iATIM_r4ABI
https://www.banky-foibe.mg/actualite/project-e-ariary-request-for-information-quotation
https://www.amf.org.ae/en/content/arab-monetary-fund-releases-study-trends-issuing-central-bank-digital-currencies-cbdcs-arab
https://www.bch.hn/administrativas/RI/Enlaces%20Comunicados%20FMI%20%20ES/Comunicado%20-%20BCH%20ante%20las%20consultas%20realizadas%20sobre%20el%20uso%20de%20criptoactivos%20como%20medios%20de%20pago%20en%20el%20territorio%20nacional%20-%2011%20de%20junio%20de%202021.pdf#search=cbdc
https://www.bnm.gov.my/-/ar2020_en_pr
https://www.mas.gov.sg/news/speeches/2021/the-future-of-money-finance-and-the-internet
https://www.reuters.com/technology/central-banks-honduras-guatemala-eye-digital-currencies-el-salvador-launches-2021-09-08/
https://www.scmp.com/economy/china-economy/article/3129481/macau-study-feasibility-digital-currency-potential-threat
https://www.bnnbloomberg.ca/fomo-drives-tanzanian-central-bank-to-plan-own-digital-currency-1.1687479
https://www.bloomberg.com/news/articles/2022-02-09/zambia-explores-digital-currency-but-warns-against-crypto
https://www.unlock-bc.com/84074/central-bank-of-jordan-studying-the-launch-of-cbdc/
https://www.coindesk.com/policy/2021/12/30/mexico-plans-to-issue-a-cbdc-by-2024-government-confirms/
https://www.theeastafrican.co.ke/tea/business/uganda-looks-to-jamaica-kenya-for-its-digital-currency-3722876
https://www.newtimes.co.rw/news/rwanda-researching-digital-currency
https://gulfnews.com/business/banking/uae-central-bank-sets-sights-on-digital-currency-launch-aims-to-be-among-worlds-top-10-banking-regulators-1.1626088917938
https://www.sciencedirect.com/science/article/pii/S2666143821000107
https://helda.helsinki.fi/bof/handle/123456789/17590
https://davidgerard.co.uk/blockchain/2020/01/25/avant-card-a-central-bank-digital-currency-from-1990s-finland/
https://kiffmeister.com/jurisdictions-where-retail-cbdc-is-being-explored-as-of-march-6-2022/


Central Banks’ Stated CBDC Policy Goals

Financial 
Inclusion Efficiency Resilience

CB Money 
Access

Monetary 
Sovereignty

Countering 
Monopoly 
Distortions

Illicit 
Financial 
Activity

Cross 
Border 

Payments
G2P 

Payments
Monetary 

Policy

Bahamas √ √ √ √ √

ECCB √ √ √

Jamaica √ √ √

Nigeria √ √ √ √ √ √ √

Uruguay √ √

Canada √ √ √ √

China √ √ √ √ √ √

ECB √ √ √ √

Sweden √ √ √ √

USA √ √ √ √ √

Note: ECCB = Eastern Caribbean Central Bank; ECB = European Central Bank



Design Considerations and 
Outcomes



All Are Outsourcing User-Facing Activity



Distribution of functions between central bank and intermediaries

Minting Issuance Distribution Validation
Ledger 

Updates
KYC/AML/ 

CFT
User Interface User Data

Customer 
Service

Owner Executor Owner Executor Owner Executor Owner Executor Owner Executor Owner Executor Owner Executor Owner Executor Owner Executor

Bahamas ?

China ?

ECCB ?

Jamaica

Nigeria ?

Uruguay

Canada n/a

Sweden ? n/a

Eurozone n/a

Color scheme: yellow = central bank; blue = intermediaries; purple = shared; gray = not available or still exploring

Based on: Soderberg, Bechara, Bossu, Che, Davidovic, Kiff, Lukonga, Mancini-Griffoli, Sun and Yoshinaga. 2020. "Behind the Scenes of Central Bank 
Digital Currency," IMF FinTech Note No 2022/004.

https://www.imf.org/en/Publications/fintech-notes/Issues/2022/02/07/Behind-the-Scenes-of-Central-Bank-Digital-Currency-512174


Transaction Fees and Remuneration

• None of the launched or piloted CBDCs charge transaction fees, but 
some central banks may to compensate intermediaries. 

• None are remunerating, but paying interest could enhance CBDC 
attractiveness,  and provide a way too modulate demand. Plus: 

• Could enhance monetary policy transmission , by increasing the 
economy’s response to changes in the policy rate. 

• Could enable breaking the “zero lower bound” on policy rates to 
the extent cash were made costly. (Bordo and Levin, 2018)

• But remuneration could increase disintermediation and run risk.



Disintermediation and Run Risk Mitigation
• Disintermediation or Deposit Substitution Risk: Banks losing deposits 

to CBDC, with negative impact on lending activities and the economy 
(“deposit substitution” or “disintermediation”). Mitigation:

• No remuneration and holding/transaction limits, plus requiring 
bank accounts to which excess holdings are auto-transferred.

• Run Risk: CBDC providing a convenient “flight-to-safety” vehicle for 
retail depositors. Mitigation:

• Holding/transaction limits, especially if there is no credible deposit 
insurance, or there are frictions to inter-bank transfers.



Compliance with AML/CFT/CPF Standards: Principles

• CBDCs must comply with AML/CFT/CPF regulations and requirements, 
and international standards established by the FATF. (G7, 2021)

• May require information on users/transactions to be collected and, 
on a when-necessary basis, made available to competent authorities. 

• Central bank (CB) could delegate account/identity management to 
payment service providers, so the CB sees only pseudo-anonymous 
public keys, unless suspicious activity is observed.

• Some proportionality could be applied to reduce data requirements 
on low value transactions – i.e., tiered holding/transaction limits.



Key Design Features of Launched/Piloted Retail CBDCs
Central Bank of the 

Bahamas Sand Dollar

Eastern Caribbean 

Central Bank DCash

Central Bank of Uruguay

e-Peso

Central Bank of Nigeria 

eNaira

People’s Bank of China 

eCNY

Bank of Jamaica Jam-

Dex

Launch Dates Pilot started Dec. 2019; 

launched Oct. 2020

Pilot started March 2021, 

still ongoing

Pilot started Nov. 2017; 

ended April 2018

Pilot started Oct. 2021; 

still ongoing

Pilots started April 2020; 

still ongoing

Pilot to start in Q1 2022

Transaction fees? No, but maybe yes later None during pilot None during pilot None during first 90 days None during pilot None

Interest bearing? No No No No No No

Access Smartphones and smart 

cards

Smartphones only? Smart- and feature-

phones

Smart- and feature-

phones

Broad array of devices Smart-, feature-phones 

and smart cards.

Offline? Limited value payments 

when network down. 

Wallets update when 

network is back up

Sender must be online. If 

the receiver is offline the 

payment will process 

when back online.

No but can use a USSD 

mobile network for 

settlement without an 

“internet” connection. 

Sender must be online. If 

the receiver is offline the 

payment will process 

when back online.

The PBOC is piloting 

offline universal access 

devices

CBDC can be transferred 

in various offline media 

as a bearer instrument.

User holding/ 

transaction 

limits

Physical/email address, phone 

number and photo for low-

limit access (B$500 holding 

and B$1,500/month 

transaction). Plus, 

government-issued photo ID 

for higher limits (B$8,000 

holding and 

B$10,000/month).

Physical/email address, phone 

number, photo and birth 

date/place for low limit access 

(EC$1,000 to EC$2,700/month 

transaction depending on risk 

profile). Plus, full name and 

bank account for higher limits 

(EC$3,000 to EC$20,000/day).

Physical/email address, SIM 

card and national ID for low 

limit access (UYU30,000).

Physical/email address, phone 

number, passport photo and 

birth date/place for low limit 

access (N120,000 holding; 

N20,000/day). National ID 

Number and bank account for 

higher limits (N300,000 –

N5,000,000 holding; N50,000 

– N1,000,000/day;).

SIM card for low limit access 

(¥10,000 holding,  

¥2,000/transaction; 

¥5,000/day). Plus, full name, 

address, phone number and 

bank account for higher limits 

(¥500,000 holding; 

¥50,000/transaction and 

¥100,000/day).

CBDC transactions subject to 

the existing risk-based 

AML/CFT PSP framework, 

including collecting know-

your-customer (KYC) 

information on all holders.

Central bank 

(CB) and 

payment service 

provider (PSP) 

data access

CB sees pseudonymous 

transactions data to monitor 

for suspicious activity and 

stop accounts if necessary.

CB sees anonymous holdings 

and transactions data. PSPs 

can see the identity of payers 

and payees and the purpose 

of transactions.

CB sees anonymous holdings 

and transaction data, which 

can be decrypted under very 

restrictive legal conditions-

e.g., with a court order.

Unclear based on available 

information

Controllable anonymity: The 

CB can see all holdings and 

transaction data, but users 

can control what information 

they expose to counterparties

The CB does not see holdings 

or transactions data. PSPs 

maintain the IDs of their 

respective users and 

transactions in line with KYC 

regulations.

Programmable? No, but smart contracts could be used for point-of-sale tax payments, integration with physical devices or IoT applications, or 

automate distribution of economic relief based on specific demographic or other characteristics.

At the wallet and service 

provider level.

Cross-border? Not directly No No Unclear based on 

available information

No No

Platform Vendor 

and Type

NZIA Limited (DLT private 

permissioned)

Bitt (Hyperledger Fabric 

DLT private permissioned)
Roberto Giori Company 

(Centralized ledger)

Bitt (Hyperledger Fabric 

DLT private permissioned)
No known platform 

vendor (hybrid platform 

type)

eCurrency (DSC3 Digital 

Bearer Instrument)

https://cdn.centralbankbahamas.com/download/022598600.pdf
https://www.eccb-centralbank.org/p/frequently-asked-questions
https://iris.unibocconi.it/retrieve/handle/11565/4014058/92065/Masciandaro%20SUERF%20book%20%2B%20SUERF%20book%20chapter.pdf#page=86
https://www.enaira.gov.ng/
http://www.pbc.gov.cn/en/3688110/3688172/4157443/4293696/2021071614584691871.pdf
https://boj.org.jm/bojs-cbdc-pilot-project-a-success/
https://www.cbn.gov.ng/Out/2021/FPRD/eNairaCircularAndGuidelines%20FINAL.pdf
https://boj.org.jm/wp-content/uploads/2019/07/What_you_need_to_know_q1.pdf
https://nzia.io/
https://www.bitt.com/solutions/central-banks
https://www.hyperledger.org/use/fabric
https://gioridigital.com/
https://www.bitt.com/solutions/central-banks
https://www.hyperledger.org/use/fabric
https://www.ecurrency.net/


Whither cross-border CBDC?

• Existing launched/ piloted CBDCs are not for cross-border use but 
interest among central banks for this option is growing

• But there are many design and technical challenges to achieve the 
required level of interoperability

• Not just harmonizing technical design, standards and interfaces, but 
harmonizing different AML/CFT/CPF, legal, regulatory/supervisory 
frameworks and data services (e.g., digital identity repositories)

• The G7 encourages monetary authorities to engage with work of the 
CPMI, BIS Innovation Hub, FSB , IMF and World Bank on enhancing 
cross-border payments, and factor this work into domestic CBDC 
explorations and design.

https://www.gov.uk/government/publications/g7-public-policy-principles-for-retail-central-bank-digital-currencies-and-g7-finance-ministers-and-central-bank-governors-statement-on-central-bank
https://www.fsb.org/2020/10/enhancing-cross-border-payments-stage-3-roadmap/


Technology Platforms Used in Launches and Pilots

Digital Currency Partner Firm Platform Technology Platform Type

Bahamas Sand Dollar NZIA NZIA Cortex DLT DLT private permissioned

China e-CNY n/a n/a Centralized ledger

ECCB DCash and Nigeria eNaira Bitt Hyperledger Fabric DLT private permissioned

Ecuador dinero electrónico n/a Mobile money Centralized ledger

Ghana G+D Filia ?

Jamaica eCurrency DSC3 Digital bearer instrument

Sweden e-Krona Accenture R3 Corda DLT private permissioned

Ukraine E-Hryvnia Stellar Stellar DLT private permissioned

Uruguay e-Peso Roberto Giori GSMT Centralized ledger

https://cdn.centralbankbahamas.com/download/022598600.pdf
https://nzia.io/
https://asia.nikkei.com/Spotlight/Caixin/Zhou-Xiaochuan-China-s-choices-for-a-digital-currency-system
https://www.eccb-centralbank.org/p/frequently-asked-questions
https://www.cbn.gov.ng/Out/2021/CCD/CBN%20Press%20Release%20(CBDC)%2030082021.pdf
https://www.bitt.com/solutions/central-banks
https://www.hyperledger.org/use/fabric
https://www.gi-de.com/en/payment/central-bank-digital-currencies
https://www.gi-de.com/corporate/Payment/Central_Bank_Digital_Currencies/G_D_CT_Filia_Brochure.pdf
https://www.ecurrency.net/
https://www.ecurrency.net/solution/
https://www.accenture.com/us-en/blogs/blockchain-mps/cbdc-for-commercial-banks-what-you-need-to-know
https://www.r3.com/corda-platform/
https://www.stellar.org/foundation
https://iris.unibocconi.it/retrieve/handle/11565/4014058/92065/Masciandaro%20SUERF%20book%20%2B%20SUERF%20book%20chapter.pdf#page=86
http://www.robertogioricompany.com/
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