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Rec #11: Policy driver

Growing presence of new forms of 
digital money and crypto-assets 
used as a means of payments 
poses the potential for various 
policy issues such as currency 
substitution and cross-border 
usage

• Widespread adoption of crypto 
assets used as a means of payments  
could threaten the effectiveness of 
monetary policy

• Crypto assets can be used as a 
substitute for national currencies, 
leading to underestimation of 
broad money

• Crypto assets may facilitate 
international financial flows

• Rapid “digital dollarization” can lead 
to a loss of monetary sovereignty as 
well as financial stability risks
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Rec #11: Scope and Expected Outputs

How to measure “currency 
substitution” and “cross-border 
usage” in the context of digital 
money?

By closing data gaps on monetary and
external sector statistics due to use of:

 Central Bank Digital Currencies 
(CBDCs)

 Global stablecoins

 Other types of crypto assets used as 
a means of payments (including 
cross-border payments)

Develop a common data collection 
framework (with methodological guidance) to 
improve measurement of monetary and 
liquidity aggregates and cross border stocks 
and transactions

EXPECTED OUTPUTS

Carry out test data collection exercise on 
digital money and crypto assets used as 
means of payment

Target Statistical Product: Estimates of the 
stocks and flows of digital money and crypto 
assets used as means of payments by: type, 
institutional sector, and counterpart country.

SCOPE
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Rec #11: Potential to enhance financial stability analysis and other 
macroeconomic statistics 

Expand monetary, external sector and other 
macroeconomic statistics to cover the digital 
money and crypto assets ecosystem

Granular data in monetary statistics on 
holdings of digital money and crypto assets by 
institutional sectors and counterpart country
• Estimates of currency substitution will be measured by 

institutional sector.

External sector statistics will measure external 
exposures related to digital money and crypto 
assets related cross-border payments.

•Rec 11 focuses on data needs to 
improve monetary and liquidity 
aggregates measurement as well 
as cross-border stocks and transactions.

• Rec 11, however, does not focus on: 

• Resident economic activities 
associated with crypto for 
instance output of mining entities 
and cross-border services of 
miners are out of the scope.
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Rec #11: Methodological Basis

Draw on methodological 
guidance developed in 
the context of the update of the 
international statistical standards 
(ISS) 

A Guidance Note (F.18) and 
related Issue Note have been
prepared.

•Further work underway to 
develop compilation 
guidelines.
•Additional guidelines 
required for developing the 
common data reporting 
template.

Efforts will be made to utilize 
all existing work and 
databases to avoid duplication

Guidance Note F.18
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Typology of Crypto Assets

Currency

Debt 
security

Debt 
security

Equity

Financial 
derivative

New financial asset.
Note: Not all stablecoins

may fall under this category

Nonfinancial 
assets

??
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Roles of Task Teams (TT)

Coordinate the development of a data collection 
framework.

Coordinate the development of methodological 
instructions for the data collection and data sharing 
framework outlining the main concepts, definitions, 
sources, methods, and relevant indicators.

Coordinate data collection from TT members and 
disseminate estimates of digital money.

Monitor the implementation of the recommendation.

TT Leads Role TT Members’ Role

IMF (lead), with BIS, ECB, and FSB

Collaborate on the development of a data 
collection framework and methodological basis for 
digital money and crypto-assets used as a means 
of payment.

Promote awareness that national regulations 
should include requirements to collect relevant 
statistical information.

Make best efforts to meet the targets of the 
Recommendation 11 i.e., collect data in the 
templates developed by the TT.
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Project Timeline
Developing common data 
collection framework 
(with methodological 
guidance) and reporting 
templates
Scheduled: 2023Q3 –
2024Q2 including 
consultations and two further 
workshop.

Stock Taking Survey
Scheduled: 2023Q3 (Jul-Sep)
The objective of this exercise is to 
figure out where economies stand in 
terms of regulations, the current 
data collection efforts, or plans to 
collect data on digital money and 
crypto assets.

Rec 11 Workshop
Scheduled on July 10–
12, 2023 in London, in 
collaboration with Office 
of National Statistics and 
Bank of England

Compiling data
Scheduled: 
Starting 2024Q3 compile test 
data and followed by updated 
templates, if needed

Disseminating data
Scheduled: 
2025Q2 – 2025Q4.
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Progress as at date: Recent and on-going Activities

• Kick-off meeting of TT Leads in April 2023.

• Kick-off meeting of the TT members in May 2023.

• Preparation is on-going for the first  TT workshop in July 2023
• Objectives of the workshop:

• Discuss the scope of Rec. 11.
• Understand the state of play w.r.t. digital money among G20.
• Understand data priorities to fill gaps.
• Discuss data sources.
• Gather inputs and feedback to be integrated in the survey.
• Discuss and agree on timelines for expected deliverables.
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Stock Taking Survey Tool [High Level Proposal]

• The survey targets to gather information, to the extent possible, on:

• Existence of regulations and laws governing issuance of digital money 

and/or crypto-assets in general.

• Types of digital money and crypto assets issued: CBDCs (by model), 

stable coins, other crypto-assets, etc.

• Sector of issuers of digital money 

• Sector of holders of digital money.

• Cross border usage of digital money. 
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IMF’s 11th Statistical Forum: November 15 to 16, 2023

Mark Your Calendars!

MEASURING MONEY IN THE DIGITAL AGE

Discussion at the Forum will focus on:
(i) the new forms of money and payments, 
(ii) the implication for financial stability and monetary policy, 
(iii) the impact on financial inclusion and illicit financial flows, and 
(iv) how we can better measure the new forms of money and payments to support policymaking. 

The IMF’s Statistical Forum Program Committee seeks proposals for research papers or empirical papers reporting on work or 
experiences on measuring money in the digital age.
Authors interested in contributing a paper to the 11th Statistical Forum should submit an indication of interest and an abstract (250 
words maximum) describing the main ideas of the paper by June 30, 2023, to STAForum@imf.org. More information is available on 
the forum website:
https://www.imf.org/en/News/Seminars/Conferences/2023/11/15/11th-imf-statistical-forum
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Feedback or Questions?

Thank you
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Appendix
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Rec 11: Summarized Workplan

TASK RESPONSIBILITY MODALITY
TYPE OF 

ENGAGEMENT

CY2023 CY2024 CY2025

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Q
1

Q
2

Q
3

Q
4

Establish Task Team DGI Secretariat, IAG Lead 
Agencies

Invitation 
Letter

Consultation X

Develop stocktaking survey tool IAG Lead Agencies
Virtual Consultation x

Participate in DGI Global conference 
x

Conduct first TTM workshop IAG Lead Agencies, G20 and 
participating economies. In-person Workshop X

Conduct a stocktaking survey IAG Lead Agencies, G20 and 
participating economies. Survey Consultation X

Develop methodological framework and reporting 
templates.

IAG Lead Agencies and G20 and 
participating economies focus 
group.

Virtual
Consultations + 2 

Workshops
X X X X

Compile digital money data using reporting templates. G20 and participating economies.
DGI Reporting 

Template
Data Submission X X X X X X

Disseminate digital money data IAG Lead Agencies, G20 and 
participating economies. DGI Reporting 

Template
Data Dissemination X X X




