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Gaining momentum – Results of the 2021 BIS survey 
on central bank digital currencies1 

Nine out of 10 central banks are exploring central bank digital currencies (CBDCs), and 
more than half are now developing them or running concrete experiments. In particular, 
work on retail CBDCs has moved to more advanced stages. Both Covid-19 and the 
emergence of stablecoins and other cryptocurrencies have accelerated the work on 
CBDCs – especially in advanced economies, where central banks say that financial 
stability has increased in importance as a motivation for their CBDC involvement. 
Globally, more than two thirds of central banks consider that they are likely to or might 
possibly issue a retail CBDC in either the short or medium term. Work on wholesale 
CBDCs is increasingly driven by reasons related to cross-border payments efficiency. 
Central banks consider CBDCs as capable of alleviating key pain points such as the 
limited operating hours of current payment systems and the length of current 
transaction chains. 

Introduction 

This report presents the results of a survey of 81 central banks about their 
engagement in central bank digital currency (CBDC) work, as well as their motivations 
and their intentions regarding CBDC issuance. Conducted in autumn 2021, the survey 
also asked for central banks’ assessment of the use of stablecoins and other 
cryptocurrencies (or cryptoassets) in their jurisdictions.  

Over the course of 2021, work on CBDCs gained further momentum. After The 
Bahamas launched a live retail CBDC (the Sand Dollar) in 2020,2 Nigeria followed in 
2021 with the issuance of eNaira,3 and the Eastern Caribbean and China released pilot 
versions of their respective DCash4 and e-CNY.5 And there is likely more to come: a 
record share of central banks in the survey – 90% – is engaged in some form of CBDC 
work. 

At the same time, the year 2021 was characterised by the strong growth of the 
cryptoassets and stablecoin market (FSB (2022)). On average, almost six out of 10 
respondent central banks said that this growth has accelerated their work on CBDCs. 
This has also spurred collaboration between central banks to monitor the implications 
of cryptoassets and stablecoins and to coordinate regulatory approaches to contain 
their risks to the financial system. In October 2021, the Bank for International 

 
1  We thank Raphael Auer, Jon Frost, Marc Glowka, Raul Morales, Thomas Lammer, Tara Rice and 

Takeshi Shirakami for their valuable comments. The views expressed in this article are those of the 
authors and do not necessarily reflect those of the BIS. 

2  For more details on Project Sand Dollar, see CBB (2019). 
3  For more details on eNaira, see https://enaira.gov.ng/. 
4  For more details on DCash, see www.eccb-centralbank.org/p/about-the-project. 
5  For more details on e-CNY, see 

www.pbc.gov.cn/en/3688110/3688172/4157443/4293696/2021071614584691871.pdf. 
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Settlements’ Committee on Payments and Market Infrastructures (CPMI) and the 
International Organization of Securities Commissions (IOSCO) published a 
consultation report to seek feedback on their proposed guidance for how the existing 
principles for financial market infrastructures (PFMIs) should be applied to stablecoins 
that are widely used for payments (CPMI-IOSCO (2021)).  

What are central bank digital currencies? 

A CBDC is central bank-issued digital money denominated in the national unit of 
account, and it represents a liability of the central bank. If the CBDC is intended for 
use by the general public it is referred to as a “general purpose” or “retail” CBDC.6 As 
such, it offers a new option to the general public for storing value and making 
payments. A CBDC is different from existing forms of cashless payment instruments 
for consumers and businesses, such as credit transfers, direct debits, card payments 
and e-money, as it represents a direct claim on a central bank rather than the liability 
of a private financial institution.  

In contrast to retail CBDCs, a “wholesale” CBDC targets a different group of end 
users – financial institutions. A wholesale CBDC is similar to today’s central bank 
reserves and settlement accounts in that it is intended for the settlement of large 
interbank payments or to provide central bank money to settle transactions of digital 
tokenised financial assets in new infrastructures (Bech et al (2020)).  

What are cryptocurrencies and stablecoins? 

Cryptocurrencies or cryptoassets7 were defined in the survey as private digital assets 
with their own “currency” unit of account, such as Bitcoin and Ethereum.8 
Cryptocurrencies do not represent a claim on a central bank, which makes them 
different from CBDCs. 

Stablecoins such as Tether and USD Coin are a category of cryptocurrencies that 
aim to maintain a stable value by tying their value to one or more assets, such as a 
fiat currency, a commodity or another cryptocurrency (FSB (2020)). At the end of 2021, 
stablecoins constituted a relatively small proportion of cryptocurrencies – with a 
market capitalisation of $175 billion, or just over 6% of the value of all 
cryptocurrencies (FSB (2022)). Yet they have a much higher share in trading volumes. 
Moreover, given that they are designed to maintain a stable value, stablecoins may 
have a higher potential than other, unbacked, cryptoassets to be used for payments 
or to store value. As such, they have attracted considerable attention from central 
banks, regulators and standard setters.  

 
6  Throughout the paper, the terms “general purpose” and “retail” are used interchangeably. 
7  Throughout the paper, the terms “cryptoassets” and “cryptocurrencies” are used interchangeably. 
8  Definition of cryptocurrencies (or cryptoassets) as used in previous year’s survey (see Boar and Wehrli 

(2021)). 
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Extending the established survey with a few deep dives  

Questions in the 2021 edition 

The CBDC and digital tokens survey was carried out in the autumn of 20219 – for the 
fifth consecutive year.10 Most of the previous years’ questions remained unchanged 
to ensure consistency: the survey asked central banks whether they were working on 
CBDCs and, if they were, about the type of CBDC and how advanced the work was. 
These questions covered both retail and wholesale CBDCs. Motivations and current 
expectations for potentially issuing these two types of CBDC were also queried again, 
as well as whether central banks have the legal authority to issue a CBDC. A few new 
questions were added to learn more about central banks’ views on the 
interoperability of CBDCs with existing payment infrastructures and the role of the 
private sector in a CBDC ecosystem. 

As in previous editions, the 2021 survey also included questions about 
cryptocurrencies and stablecoins and their use for payments. However, this time, 
central banks were asked not only about the current adoption of cryptocurrencies 
and stablecoins in their jurisdictions, but also about their potential to become widely 
used and accepted as a means of payment in the future. The survey also gave 
respondents the opportunity to add clarifying comments. All questions are listed in 
Annex 2. 

Sample and geographical coverage 

In 2021, a record 81 central banks replied to the survey (Annex 1).11 Some 56 of these 
respondents had taken part in the 2020 survey and 41 had replied for the fourth time. 
This lets us assess how their views and the status of their CBDC involvement have 
changed over time. The jurisdictions of the responding central banks represent close 
to 76% of the world’s population and 94% of global economic output. Twenty-five 
respondents are in advanced economies (AEs) and 56 are in emerging market and 
developing economies (EMDEs).  

Central banks’ work on CBDCs continues to advance 

Over the past year, the share of central banks actively engaged in some form of CBDC 
work grew to 90% (Graph 1, first panel). The survey data show that central banks are 
particularly interested in retail CBDCs: all central banks conducting work on CBDCs 

 
9  The survey was distributed in October 2021 and all responses were received by the end of December 

2021. 
10  The first survey informed a CPMI and Markets Committee report on CBDCs published in March 2018, 

and the second, third and fourth surveys were published as BIS papers in 2019, 2020 and 2021 
respectively (see CPMI-MC (2018), Barontini and Holden (2019), Boar et al (2020), Boar and Wehrli 
(2021)).  

11  The number of central banks replying to the survey in previous years was 65 (2020), 66 (2019), 63 
(2018) and 52 (2017). 
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either look at both wholesale and retail, or focus solely on a retail CBDC. No central 
bank has narrowed their CBDC focus down to wholesale only (second panel).   

An increasing number of central banks are in the advanced stages of exploring a 
CBDC. Compared with last year, the share of central banks currently developing a 
CBDC or running a pilot almost doubled from 14% to 26%. Also, 62% are conducting 
experiments or proofs-of-concept (third panel).  

The 2021 survey contained a new question to shed light on the advancement of 
central banks’ CBDC work by the type of CBDC. The results show that the work on 
retail CBDCs is at a more advanced stage than the work on wholesale CBDCs. Almost 
one fifth of central banks are developing or testing a retail CBDC, which is twice the 
share of central banks building or piloting a wholesale CBDC (fourth panel). 

Many central banks are exploring a CBDC ecosystem that involves 
private sector collaboration and interoperability    

Most central banks are considering a retail CBDC architecture that involves the private 
sector. As discussed in Auer and Boehme (2020), there are generally two ways in which 
central banks can distribute a CBDC to the public – either directly (a one-tiered model) 
or indirectly, via private sector intermediaries (a two-tiered model). In the one-tiered 
model, the central bank would not only operate the interbank CBDC system but also 
provide the CBDC account and wallet services directly to the public. In the two-tiered 
model, the central bank and trusted private sector intermediaries would work 
together.  

Central bank involvement in CBDC work rises further 
Share of respondents Graph 1

Engagement in CBDC work Focus of work1 Type of work in addition to 
research1 

Focus of work by CBDC 
project in 2021 

 

   

1  Share of respondents conducting work on CBDCs.  
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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A newly added survey question showed that more than 70% of central banks 
engaged in some form of CBDC work are considering a two-tiered model (Graph 2, 
left-hand panel). Activities where many central banks see a potential role for the 
private sector include, in particular, the onboarding of clients (including the 
performance of know-your-customer (KYC) processes and anti-money 
laundering/combating the financing of terrorism (AML/CFT) procedures), as well as 
the handling of retail payments. The recording of retail transactions could also be left 
to the private sector according to many central banks, although a third would rather 
keep this inhouse (Graph 2, right-hand panel).   

Another new survey question showed that most central banks (76%) working on 
a retail CBDC are exploring interoperability with existing payment system(s). 
Interoperability can encourage the adoption of CBDCs and enable the coexistence of 
central bank and commercial bank money (eg Group of central banks (2020)). 
Payment system interoperability enables banks and other payment service providers 
(PSPs) to make payments across systems without participating in multiple systems. 
This would allow end users to seamlessly move their money in and out of their CBDC 
accounts, for example from and to their commercial bank accounts using a credit card 
or electronic money transfer.12 

 

 
12  See Boar et al (2021) for a discussion of the benefits and trade-offs of interoperability between 

payment systems. 

CBDC architecture 
Share of respondents Graph 2

Agreement to statements1  Role for the private sector2 

 

 

 
1  The panel shows the share of respondents who agreed to the two statements after removing those for whom the statements were not
applicable. Both statements were added to the survey for the first time.    2  The question could be answered only by central banks that are
considering a potential retail CBDC architecture which involves a role for the private sector. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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Financial stability and enhancing cross-border payments are growing 
reasons for retail CBDCs  

As in previous years, the central banks of AEs and EMDEs have different motivations 
for considering issuing a retail CBDC (Graph 3). Overall, the retail CBDC work in AEs 
is driven mainly by domestic payments efficiency, payments safety and financial 
stability considerations. In fact, the weight central banks in AEs attached to financial 
stability increased in 2021, after a drop in 2020, returning to pre-2020 levels.13 This 
may be driven, in part, by the concerns of regulatory and supervisory authorities of 
the potential systemic risks of cryptocurrencies (FSB (2022)). As discussed below, AE 
central banks in particular indicated that the emergence of stablecoins and other 
cryptocurrencies has accelerated their work on CBDCs.  

Domestic payments efficiency, payments safety and financial stability are also 
important drivers for the retail CBDC work in EMDEs. However, their CBDC 
engagement is, above all, driven by financial inclusion-related motivations.14 Also, 
compared with AEs, EMDEs assign a higher weight to monetary policy 
implementation as a reason to explore or develop a CBDC.  

Another difference between AEs and EMDEs is that, over the past two years, 
cross-border payments efficiency has become a more important motivation for retail 
CBDC work in EMDEs, whereas it declined in AEs.15  

 

 
13  This trend is also visible when only looking at the subsample of respondents that participated in all 

previous years. 
14  See Auer et al (2022) for a discussion of how CBDCs can play a role in financial inclusion. 
15  This trend is also visible when only looking at the subsample of respondents that participated in 

previous years. 

Motivations for issuing a retail CBDC 
Average importance Graph 3

 
(1) = not so important; (2) = somewhat important; (3) = important; (4) = very important. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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Cross-border payments efficiency among key drivers of wholesale 
CBDC work  

Similar to previous years, motivations for wholesale and retail CBDCs differ (Graph 4). 
First, financial inclusion is a less important driver for wholesale than for retail CBDCs, 
in both AEs and EMDEs. Second, cross-border payments efficiency remains a key 
motivation for wholesale CBDCs, both in AEs and in EMDEs. In fact, it has become a 
greater motivation over the past year, surpassing all other motivations.16 Indeed, 
various wholesale CBDC projects specifically focus on cross-border payments. A 
recent example is Project Dunbar, exploring the use of CBDCs for international 
settlements, which was conducted by the central banks of Australia, Malaysia, 
Singapore and South Africa together with the BIS Innovation Hub (BISIH).17 

Long transaction chains and limited operating hours are key frictions 
that CBDCs could address 

Central banks see multiple ways in which CBDCs could enhance cross-border 
payments. In 2021, central banks and international organisations continued to 
explore the opportunities and implications of CBDCs for cross-border payments. In a 
joint report published in July 2021, the CPMI, BISIH, International Monetary Fund 
(IMF) and World Bank concluded that CBDCs have the potential to enhance the 
efficiency of cross-border payments, if countries work together to ensure 
interoperability between CBDCs and mitigate undesired macro-financial 
consequences (CPMI et al (2021)). The survey asked respondents for whom cross-

 
16  These conclusions on the motivations of wholesale CBDCs also hold when looking only at the 

subsample of respondents that participated in all previous years. 
17  For more details on Project Dunbar and other cross-border CBDC projects, see 

www.bis.org/about/bisih/projects.htm?m=1_441_720. See also Auer et al (2021).  

Motivations for issuing a wholesale CBDC 
Average importance Graph 4

 
(1) = not so important; (2) = somewhat important; (3) = important; (4) = very important. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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border payments efficiency is an important motivation which specific cross-border 
frictions a CBDC would address.18 The range of frictions included fragmented data 
formats, complexity of compliance checks, limited operating hours and unclear 
foreign exchange rates, as well as legacy technologies, long transaction chains, 
funding costs and weak competition.  

Generally, AEs were more likely than EMDEs to select most of these frictions 
(Graph 5). Graph 5 also shows that central banks perceive wholesale CBDCs to be 
more capable than retail CBDCs of addressing cross-border frictions. This is in line 
with the earlier conclusion that enhancing cross-border payments is a more 
important motivation for wholesale CBDCs than for retail CBDCs.  

Central banks consider the limited operating hours of current payment systems 
and the length of existing transaction chains as the most important pain points that 
could be alleviated with CBDCs. Interestingly, AE central banks generally deem retail 
CBDCs able to address limited operating hours, whereas EMDEs think this friction 
could be reduced with wholesale CBDCs. By contrast, AEs mention long transaction 
chains as the key friction that could be alleviated with wholesale CBDCs, while for 
EMDEs, this potential is most often mentioned for retail CBDCs. These distinct views 
might reflect jurisdictional differences in payment infrastructures and the types of 
cross-border payment service currently available.  

Views on how weak competition in the cross-border payments market could be 
addressed by a retail CBDC also differ across countries. Nearly half (47%) of AEs 
indicated weak competition as one of the frictions that could be addressed with retail 
CBDCs. Yet, fewer than a quarter of EMDE respondents cited this friction.  

 
18  This question was put to respondents for whom cross-border payments efficiency is a somewhat to 

a very important motivation. 

Cross-border frictions that a CBDC could address1 
Share of respondents Graph 5 

Retail  Wholesale 

 

 

 
1  The sample includes jurisdictions that consider efficiency in cross-border payments as a somewhat important, important, and very important
driver of their CBDC engagement. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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More than half of central banks consider it a possibility that they will 
issue a CBDC in the foreseeable future 

Central banks in The Bahamas, China, the Eastern Caribbean Currency Union and 
Nigeria have issued or are piloting a live retail CBDC, and it is likely that other 
jurisdictions will follow in the foreseeable future: about 68% of central banks consider 
that they are likely to or might possibly issue a retail CBDC in the short or medium 
term. As in previous years, this likelihood is generally higher for EMDE central banks 
than for AE central banks. The share of central banks considering issuance of a retail 
CBDC is considerably larger than last year. In particular, the share of central banks 
planning on doing so in the medium term grew from 58% last year to 65% (Graph 6, 
first and second panel).  

The self-reported likelihood of issuing a wholesale CBDC is also generally larger 
in EMDEs than in AEs. Overall, issuance of wholesale CBDCs in the short or medium 
term is considered a little less likely than issuance of a retail CBDC. This corresponds 
to the earlier stage of wholesale CBDC work. However, the possibility of issuing a 
wholesale CBDC increased compared with last year – 54% of central banks consider 
it likely or possible that they will have a wholesale CBDC in the medium term (up from 
43% last year) (Graph 6, third and fourth panels).   

The strong overall increase in the likelihood of issuing a CBDC cannot be attributed 
to changes in the sample. A total of 45 central banks participated in the survey both 
in 2018 and 2021. A comparison of their answers shows that many of them have 
changed their expectations since 2018. In fact, about 60% (for retail) and 45% (for 
wholesale) have become more likely to issue a CBDC in the medium term. In addition, 
roughly 20% of the subsample of central banks that changed their expectations 
indicated that they would be more likely than stated in 2018 to issue in the short term 
(Graph 7).  

Likelihood of issuing a CBDC in the foreseeable future 
Share of respondents Graph 6

Retail  Wholesale  
Short term Medium term  Short term  Medium term 

 

   

Short term: 1–3 years; Medium term: 1–6 years. “Likely” combines “very likely” and “somewhat likely”. “Unlikely” combines “very unlikely” and
“somewhat unlikely”. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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The subset of central banks that has become more likely to issue a CBDC since 
2018 includes both AE and EMDE central banks. This development may be driven 
partly by the Covid-19 pandemic, which accelerated the digitalisation of payments 
(see eg Kosse and Szemere (2021)). About 30% (up from 24% last year) of all 
participating central banks indicated that the Covid-19 pandemic has changed their 
priority and preferences for issuing a CBDC. Also, more than 60% noted a decline in 
their jurisdiction in the use of cash for payments.19 As noted earlier, another factor 
that has led central banks, in particular in AEs, to speed up their CBDC work is the 
growing use of cryptocurrencies. On average, 79% of AE central banks said that the 
emergence of stablecoins and other cryptocurrencies has accelerated their work on 
CBDCs, as compared with 48% of EMDE central banks.   

A rising number of central banks have the legal authority to issue a 
CBDC 

The issuance of a CBDC requires a legal framework that provides central banks with 
the authority to do so. Compared with last year, the share of central banks with such 
a legal authority increased from 18% to 26% (Graph 8).20 In addition, about 10% of 
jurisdictions are currently changing their laws. Thus, more than a third of central banks 
will soon have legal authority to launch a CBDC. This is in line with the share of central 

 
19  For statistics on the use of cash and cashless payment methods in the CPMI member jurisdictions, 

see the CPMI Red Book statistics at: https://stats.bis.org/statx/toc/CPMI.html. 
20  This trend is also visible when only looking at the subsample of respondents that participated in all 

previous years. 

Changes in the likelihood of issuing a CBDC1 
Share of respondents that participated in both 2018 and 2021 Graph 7 

Retail  Wholesale 

 

 

 
Short term: 1–3 years; Medium term: 1–6 years. More (less) likely means that the respondent had a more positive (negative) view in 2021 than
in 2018 with respect to the issuance of a CBDC. 
1  The sample includes 45 jurisdictions. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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banks that said they would to be likely to issue a CBDC in the short term. Still, 25% of 
central banks lack the required legal foundation and about 40% are unsure.  

Central banks: cryptocurrencies are mainly used by niche 
groups and for cross-border payments 

The market capitalisation of cryptocurrencies grew by 3.5 times in 2021 to $2.6 
trillion.21 This rapid evolution, combined with the structural vulnerabilities of these 
markets, has raised financial stability concerns among central banks and regulators. 
If widely used for payments, cryptocurrencies including stablecoins may constitute a 
threat to financial stability when risks are not well managed (Arner et al (2020), FSB 
(2022)).  

Most central banks in the survey still perceive the use of cryptocurrencies for 
payments to be trivial or limited to niche groups (Graph 9, left-hand and centre 
panels). For the first time, the survey also asked central banks to share their 
perception separately for stablecoins and other cryptocurrencies. For both types, the 
use is perceived to be trivial or limited to specific niche groups (right-hand panel). 
However, the use of stablecoins is perceived to be lower than the use of other 
cryptocurrencies, and especially for cross-border payments.  

Central banks’ views differ depending on whether they conduct research in this 
area. About a quarter of respondents indicated that they have studied the use of 
cryptocurrencies and/or stablecoins among consumers and businesses in their 
jurisdiction (Graph 9, right-hand panel). These same central banks reported on 

 
21  See FSB (2022). 

Legal authority of central banks to issue a CBDC1 
Share of respondents Graph 8

 
1  There was no option for “laws are currently being changed to allow for it” in the 2017 survey. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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average a higher perceived use of both stablecoins and other cryptocurrencies, both 
for domestic and cross-border payments.  

Single-currency stablecoins are perceived to have the highest 
potential to become an alternative method of payment  

Central banks differ in their expectations that stablecoins will scale up and become 
widely used and accepted as a means of payment, depending on the type of 
stablecoin. In the 2021 survey, central banks were asked about their perception of the 
future potential of different types of stablecoin. These included (A) stablecoins 
pegged to and backed by one single fiat currency (single-currency stablecoins), (B) 
stablecoins pegged to and backed by multiple fiat currencies (multi-currency 
stablecoins), (C) stablecoins pegged to and backed by commodities, (D) stablecoins 
backed by other cryptocurrencies, and (E) stablecoins not directly backed by anything 
and of which the value is algorithmically adjusted.22 To allow for a comparison, the 
same question was also asked for (F) cryptocurrencies other than stablecoins.  

 
22  Examples of the various coins include (A) Single currency stablecoins: Tether and USD Coin; (B) 

Multicurrency stablecoins: Facebook’s Libra as initially foreseen, (C) Stablecoins pegged to and 
backed by commodities: Tether Gold and PAX Gold, (D) Stablecoins backed by other 
cryptocurrencies: DAI and Alchemix USD, and (E) Unbacked stablecoins, of which the value is 
algorithmically adjusted: Terra USD and Frax. 

Current significance of consumer use for payments 
Share of respondents Graph 9

Use of cryptocurrencies for domestic 
payments 

Use of cryptocurrencies for cross-
border payments 

Assessment of use by cryptocurrency 
type1 

 

  

 

D = domestic payments; XB = cross-border payments. 
1  This question was asked for the first time in 2021. The panel shows the shares of respondents after removing those replying “Don’t know”. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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In general, of all stablecoin types, (A) single-currency stablecoins are perceived 
as having the highest potential to become a widely accepted and used method of 
payment, both by AE and EMDE central banks (Graph 10). By contrast, (C) stablecoins 
backed by commodities, (D) stablecoins backed by other cryptocurrencies and (E) 
algorithmic stablecoins are perceived as least promising for this purpose. This reflects 
the past price volatility of these coins (types C, D and E). In particular, the latter two 
types experienced larger price variations than single-currency stablecoins and were, 
in some cases, subject to a “run” (ECB (2019), IMF (2021)).    

Interestingly, the difference in the perceived potential between (A) single-
currency stablecoins and (C) commodity-backed stablecoins is much more 
pronounced in AEs than in EMDEs. The reason could be that most stablecoins are 
(currently) denominated in non-EMDE currencies, such as the US dollar and the euro 
or gold. This might also explain why EMDE central banks are relatively more often 
uncertain about the role that stablecoins could play in their economies (as reflected 
by the grey areas in Graph 9). It could also explain why (F) cryptocurrencies other than 
stablecoins are perceived to have substantially more potential than (D) crypto-backed 
stablecoins and (E) algorithmic stablecoins in EMDE jurisdictions. 

An analysis of the clarifying comments from the respondents shows that the 
perceived potential of stablecoins and other cryptocurrencies for payments depends 
on more than just their price volatility and backing mechanism. Also highlighted as 
additional factors determining their potential are the issuer’s reputation, the 
vulnerabilities of the cryptocurrency’s protocols, the regulatory and supervisory 
environment and the coexistence of other reliable payment solutions. 
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Nearly a quarter of central banks are studying the use of 
cryptocurrency  

About 70% of central banks are looking into the potential impact of stablecoins on 
monetary and financial stability. Notably, this share has dropped slightly among those 
who also participated in the survey in 2019 and 2020 (Graph 11, left-hand panel). This 
possibly reflects that they have already gained a solid understanding of the possible 
implications, either through their own past research or through the analyses 
published by other authorities (eg ECB (2020), FSB (2020), IMF (2021)).  

Efforts have been made to better understand the use of stablecoins and other 
cryptocurrencies – 26% of respondents indicated that their central bank or other 
institutions in their jurisdiction had recently surveyed consumers and/or businesses 
on this topic (Graph 11, right-hand panel). The unregulated, borderless and 
pseudonymous nature of crypto markets has resulted in a lack of transparent, 
consistent, and trusted data on the actual use of cryptocurrencies, eg for payments 
(FSB (2022)). Information collected from consumers and businesses might therefore 

Potential to scale up and be widely used and accepted as a means of payment 
Share of respondents Graph 10

 

 
A = stablecoins pegged to and backed by one single fiat currency (ie single currency stablecoins); B = stablecoins pegged to and backed by
a basket of fiat currencies (ie multicurrency stablecoins); C = stablecoins pegged to and backed by commodities, such as gold; D = stablecoins 
pegged to fiat currency, but backed by and/or tied to other cryptocurrencies; E = unbacked stablecoins, pegged to fiat currency, of which the
value is adjusted by automatic adjustments of its price or supply; F = cryptocurrencies other than stablecoins. 
Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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be a valuable tool for central banks and other authorities to better identify and 
quantify the welfare and financial stability implications of cryptocurrencies. 

Conclusion 

Most respondent central banks are exploring CBDCs, and more than half are 
developing them or running concrete experiments. Work on retail CBDCs, in 
particular, has moved into more advanced stages. With two thirds of central banks 
considering issuance of a retail CBDC in the foreseeable future, The Bahamas, China, 
the Eastern Caribbean and Nigeria may soon be joined by other jurisdictions issuing 
or piloting a live retail CBDC. 

As work on CBDCs moves globally from research towards practical 
implementation, the shape of future retail CBDC ecosystems may soon be coming 
into sharper focus. Many central banks are exploring interoperability with existing 
payment systems and consider a role for the private sector, particularly for customer-
facing activities. Public and private sector collaboration, together with 
interoperability, would contribute to an ecosystem in which CBDCs coexist with other 
means of payment. This, in turn, might promote adoption and greater competition 
(Group of central banks (2020)).  

At present, central banks generally perceive the use of stablecoins to be limited 
to niche groups or specific use cases. Yet a considerable share believes that 
stablecoins have the potential to become a widely used method of payment. The 
2021 survey shows how the emergence of these and other cryptocurrencies has 
accelerated global work on CBDCs. At the same time, a large share of central banks 
remains uncertain about the current and potential future use of cryptocurrencies for 

Ongoing or recent analysis by central banks or other institutions 
Share of respondents Graph 11

On potential impact of stablecoins on monetary and 
financial stability1 

 On the use of cryptocurrency and/or stablecoins among 
consumers and/or businesses2 

 

 

 
1  The sample only includes jurisdictions that also replied to the survey in 2019 and 2020.    2  The question was asked for the first time this
year. 

Source: 2021 BIS central bank survey on CBDCs and digital tokens. 
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payments. The FSB has identified considerable data gaps that make it difficult to 
monitor the size of cryptocurrency markets and to understand their implications (FSB 
(2022)). Consumer and business surveys, such as the ones recently undertaken by a 
quarter of the respondents, might be a useful start to filling these gaps. 

Cross-border payments efficiency is another driver that has grown in importance 
over the past year, especially for central bank work on wholesale CBDCs. An 
ambitious, multi-year G20 programme is under way to make cross-border payments 
faster and cheaper, as well as more transparent and accessible. CBDCs could play an 
important role here – according to the respondents especially in terms of shortening 
current transaction chains and providing longer operating hours. Indeed, building 
block 19 of the G20 programme is tasked with exploring how to factor an 
international dimension into CBDC design.23 The CPMI, in collaboration with the 
BISIH, IMF and World Bank, will deliver a report to the G20 in July 2022 in which they 
identify and analyse options for accessing and interlinking CBDCs with a view to 
improving cross-border payments. 
  

 
23  See CPMI (2020a, 2020b) for an overview of all 19 building blocks of the G20 cross-border payments 

programme.  
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Annex 1: Central banks participating in the survey 

Eighty-one central banks participated in the 2021 survey from the following 
jurisdictions:  
 

- Angola* 
- Argentina 
- Australia 
- Belgium 
- Bolivia 
- Brazil 
- Brunei 
- Cabo Verde 
- Canada 
- Chile 
- China 
- Chinese Taipei* 
- Colombia 
- Congo* 
- Costa Rica* 
- Czech Republic* 
- Denmark* 
- Dominican 

Republic 
- Ecuador 
- Egypt 
- Estonia* 
- Euro area (ECB) 
- Fiji* 
- France 
- Georgia 
- Germany 
- Haiti 

 

- Honduras 
- Hong Kong SAR 
- Hungary 
- India 
- Indonesia 
- Iraq 
- Israel 
- Italy 
- Jamaica 
- Japan 
- Kosovo 
- Kuwait 
- Lesotho* 
- Lithuania* 
- Madagascar 
- Malawi* 
- Malaysia 
- Maldives* 
- Mauritius* 
- Mexico 
- Mongolia 
- Morocco 
- Mozambique 
- Namibia* 
- The Netherlands 
- New Zealand 
- Norway 
- Paraguay 

 

- Peru 
- The Philippines 
- Poland* 
- Russia 
- Saudi Arabia 
- Serbia 
- The Seychelles* 
- Singapore 
- Slovenia 
- South Africa 
- South Korea 
- Spain 
- Sri Lanka 
- Swaziland 
- Sweden 
- Switzerland 
- Tanzania 
- Trinidad and 

Tobago 
- Turkey 
- Ukraine* 
- United Arab 

Emirates* 
- United Kingdom 
- United States 
- Yemen* 
- Zambia 
- Zimbabwe 

 
 
*First-time participant in the survey. 
 
The survey was distributed in October 2021 and all responses were received by the 
end of December 2021 
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Annex 2: Survey questions  

1. Has your central bank engaged, or will it engage, in any kind of research, 
experiments or development work related to the development and use of CBDC?  
[Yes / No] 
2. Is your work related to:  

- General-purpose CBDC 
- Wholesale CBDC 
- Both 

3. What type of work is being, or will be, conducted? Please check all that apply. 
- General-purpose CBDC 
- Wholesale CBDC 
The following types of work were proposed:  

o Research / study 
o Experiments / proofs of concept 
o Development / pilot arrangement 

4. How important are the following aspects to your motivations in issuing a:  
- General-purpose CBDC  
- Wholesale CBDC  
The following aspects were proposed:  

o Financial stability 
o Monetary policy implementation  
o Financial inclusion 
o Payments efficiency (domestic)  
o Payments efficiency (cross-border) 
o Payments safety / robustness 
o Others (please specify below) 

For each: Very important / Important / Somewhat important / Not so 
important 

Please provide any comments on your motivations for any aspects you considered as 
very important or important. 
If you consider efficiency in cross-border payments as (very / somewhat) important, 
which frictions would the issuance of a CBDC address? Please select all that apply: 

- General purpose CBDC 
- Wholesale CBDC 
The following frictions were proposed: 

o Fragmented and truncated data formats 
o Complex processing of compliance checks 
o Limited operating hours 
o Unclear FX rates and/or fees 
o Legacy technology platforms 
o Long transaction chains 
o Funding costs 



 

 
 
 

BIS Papers No 125 21
 
 

o Weak competition 
o Others (please specify below) 

5. How likely is it that your central bank will issue a:  
- General-purpose CBDC 
- Wholesale CBDC 
For both, two time horizons were proposed:   

o Short term (within the next three years)  
o Medium term (four to six years)  

For each: Very likely / Somewhat likely / Possible / Somewhat unlikely / Very 
unlikely  

6. Does your central bank have the legal authority to issue a CBDC? [Yes / No / 
Uncertain / Laws are currently being changed to allow for it] 
7. Please provide any other details about CBDC and the thoughts and work in your 
jurisdiction, including your key motivations. 
8. For your jurisdiction, please tick “True” or “False” for the following statements: [True 
/ False / Not applicable / Do not know] 

- The amount of central bank-issued cash in circulation is declining. 
- The use of central bank-issued cash for payments is declining. 
- The public’s ability to access central bank-issued cash could decline in the 

medium term (within six years), assuming no action is taken by the central 
bank or public authorities. 

- Your central bank has carried out a recent study of public cash use (eg a 
payments diary). 

o If your central bank has carried out a recent study of public cash use 
(eg a payments diary), please provide a link. 

- The Covid-19 crisis has changed your central bank’s priority/preference for 
issuing a CBDC. 

- The emergence of cryptocurrencies, incl. stablecoins, has accelerated CBDC 
developments. 

- Your central bank is considering a potential retail CBDC architecture that 
involves a role for the private sector. 

o If your central bank is considering a potential CBDC architecture that 
involves a role for the private sector, which tasks do you believe the 
private sector could potentially take on? Please select all that apply.  

 Onboarding of clients (incl. KYC) 
 Handling of retail payments  
 Recording of retail transactions 
 Other (please specify) 

- Integration with (an) existing payment system(s) is one of the CBDC 
architectures your central bank is (planning to) exploring. 

Please provide any comments or clarifications. 
9. Currently, in your jurisdiction, how significant do you think consumer use of 
cryptocurrencies and stablecoins for payments is? 

- Stablecoins: For domestic payments / For cross-border payments 
- Other cryptocurrencies: For domestic payments / For cross-border payments 
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For each: Significant use / Wider public use / Use by niche groups / Trivial or no use / 
Do not know  
Please provide any comments or clarifications. 
10. Based on your expert judgment, how much potential do the following types of 
stablecoin have to scale up and be widely used and accepted as a means of payment 
in your jurisdiction. 

- Stablecoins pegged to and backed by one single fiat currency (ie single 
currency stablecoins) 

- Stablecoins pegged to and backed by a basket of fiat currencies (ie 
multicurrency stablecoins) 

- Stablecoins pegged to and backed by commodities, such as gold 
- Stablecoins pegged to fiat currency, but backed by and/or tied to other 

cryptocurrencies 
- Stablecoins pegged to fiat currency, but not backed by anything, and of 

which the value is adjusted by automatic adjustments of its price or supply 
- Others (please specify below) 

For each: High potential / Some potential / Low or no potential / Do not know 
Please provide any comments or clarifications. 
11. Based on your expert judgment, how much potential do cryptocurrencies other 
than stablecoins have to scale up and be widely used and accepted as a means of 
payment in your jurisdiction? [High potential / Some potential / Low or no potential / 
Do not know] 
Please provide any comments or clarifications. 
12. In your jurisdiction, are you analysing the potential impact of stablecoins on 
monetary and financial stability? [Yes / No / Do not know] 
If yes, please provide any details (eg links). 
13. Has your central bank or (an)other institution(s) in your jurisdiction carried out a 
recent study on the usage of cryptocurrency and/or stablecoins among consumers 
and/or businesses? [Yes / No / Do not know] 
If yes, please provide any details (eg links). 
 



 

BIS Papers No 125 23
 

Previous volumes in this series 
No Title Issue date 
BIS Papers No 124 The design of a data governance system May 2022 
BIS Papers No 123 CBDCs in emerging market economies April 2022 
BIS Papers No 122 The monetary-fiscal policy nexus in the 

wake of the pandemic 
March 2022 

BIS Papers No 121 Covid-19 and the monetary-fiscal policy 
nexus in Africa 

February 2022 

BIS Papers No 120 Virtual banking and beyond January 2022 
BIS Papers No 119 Non-bank financial institutions and the 

functioning of government bond 
markets 

November 2021 

BIS Papers No 118  A taxonomy of sustainable finance 
taxonomies 

October 2021 

BIS Papers No 117 Fintech and the digital transformation of 
financial services: implications for market 
structure and public policy 

July 2021 

BIS Papers No 116 CBDCs beyond borders: results from a 
survey of central banks 

June 2021 

BIS Papers No 115 Multi-CBDC arrangements and the future 
of cross-border payments  

March 2021 

BIS Papers No 114 Ready, steady, go? – Results of the third 
BIS survey on central bank digital 
currency 

January 2021 

BIS Papers No 113 Financial market development, monetary 
policy and financial stability in emerging 
market economies 

December 2020 

BIS Papers No 112 The dawn of fintech in Latin America: 
landscape, prospects and challenges 

November 2020 

BIS Papers No 111 Inflation dynamics in Asia and the Pacific March 2020 
BIS Papers No 110 Measuring the effectiveness of 

macroprudential policies using 
supervisory bank-level data 

February 2020 

BIS Papers No 109 The digital economy and financial 
innovation 

February 2020 

BIS Papers No 108 Stress testing in Latin America: A 
comparison of approaches and 
methodologies 

February 2020 

BIS Papers No 107 Impending arrival – a sequel to the 
survey on central bank digital currency 

January 2020 

All volumes are available on the BIS website (www.bis.org). 


	BIS Papers No 125
	Gaining momentum – Results of the 2021 BIS survey on central bank digital currencies0F
	Introduction
	What are central bank digital currencies?
	What are cryptocurrencies and stablecoins?
	Extending the established survey with a few deep dives
	Questions in the 2021 edition
	Sample and geographical coverage

	Central banks’ work on CBDCs continues to advance
	Many central banks are exploring a CBDC ecosystem that involves private sector collaboration and interoperability
	Financial stability and enhancing cross-border payments are growing reasons for retail CBDCs
	Cross-border payments efficiency among key drivers of wholesale CBDC work
	Long transaction chains and limited operating hours are key frictions that CBDCs could address
	More than half of central banks consider it a possibility that they will issue a CBDC in the foreseeable future
	A rising number of central banks have the legal authority to issue a CBDC

	Central banks: cryptocurrencies are mainly used by niche groups and for cross-border payments
	Single-currency stablecoins are perceived to have the highest potential to become an alternative method of payment
	Nearly a quarter of central banks are studying the use of cryptocurrency

	Conclusion
	References
	Annex 1: Central banks participating in the survey
	Annex 2: Survey questions
	Previous volumes in this series


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /SymbolMT
    /Wingdings-Regular
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice




