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Rec 11: Progress so far

Workshop July 2023 Stocktaking exercise [ Focus Group | Workshop April 2024

First workshop in
London, to assess the
state of development of
digital money and crypto-
assets in G20 and
participating economies.
Subsequently, inputs
from countries on the
design of the stocktaking
exercise.

A survey to help
understand where
countries stand in terms
of regulations, data
collection efforts, and
estimations, or plans to
collect data on digital
money and crypto
assets— which will inform
the work on templates.
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After a call for volunteers
from the Task Team
members, a focus group
was been formed to
advance the work on
developing draft
reporting templates and
compilation notes.

Second workshop in
Istanbul, to discuss the
results of the
stocktaking exercise
and advance
discussions on
designing the
templates, developing
methodological
guidance, and
conducting the test data
collection exercise.
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Scope of the stocktaking exercise

A stocktaking exercise (STE) was conducted amongst all the G20 and FSB economies, 25 in total

= Responses from 23 economies were received

The STE focused on CBDCs, stablecoins, and other crypto assets designed to be potentially
used as means of payments

- Regulation
- Data collection
- Alternative approaches and availability of estimations

e The survey was structured in three interconnected blocks, namely:
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Key insights from STE on CBDCs

@ Most jurisdictions are considering issuing CBDCs, emphasizing the importance of data on
their issuance and holdings due to their potential impact on economic policy.

Establishing a legal and regulatory framework for CBDCs is crucial for countries, primarily
due to cross-border usage and its implications, including data sharing requirements.

The data generated and collected for CBDCs will depend on design choices:

= CBDC models vary across jurisdictions: six countries prefer retail models, while three
are testing wholesale models as standalone projects, and another four are piloting them

alongside retail CBDCs.

= The choice of technology (CCL& DLT or DLT alone) is almost equally distributed among
countries.

— Currently, no country possesses all the data dimensions (i.e., stocks/flow, counterpart
= sector/country of holder) necessary to meet all macroeconomic data needs.
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Key insights from STE on stablecoins and other crypto assets

(Regulatory framework is still largely N /Some economies collect or at least plan\ (Non-regulatory data sources like )
absent or under development. to collect data/information on crypto commercial data play an important role
assets ecosystem including stablecoin in analyzing crypto assets’ ecosystem.
Only 30 percent of economies have issuers and intermediaries that provide
existing or in process of implementing crypto services such as: In the absence of regular reporting,
regulations on crypto assets and these economies also use estimations of
stablecoins. *Banks residents' holdings.
*Crypto exchange
Some economies ban or significantly Digital wallets
limit the use of crypto assets, especially
unbacked crypto assets.

Alternative data sources

Regulations Data collection and estimations
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Main discussions on CBDCs during the second workshop

Useful starting point Template and test data for CBDCs
on data collection:

IMF's Monetary &
Financial Statistics

(MFS) The main agreement amongst the Task Team
was to use the structure and format of SRFs as
MFS offers a functional data a starting point for designing CBDC data

template for physical templates:
currency and other financial

instruments
- with detailed breakdowns by counterpart

A global dataset with over sector
170 countries as reporters

Countries may fill all or only select cells of the
templates depending on data availability.
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Main discussions on stablecoins and other crypto assets

during the second workshop

Administrative data on crypto assets are rather scarce
but efforts are being made:

Transaction information reported to tax authorities by
crypto exchanges

Reporting FX contracts by financial intermediaries
authorized to operate on FX market i.e., the ITRS —
International Transaction Reporting System

Alternative / non-regulatory data are being used by
some countries:

Data from commercial providers (that explore
information from blockchains) is being treated by some
economies as useful complimentary tool in supervisory
processes and market trend analyses

Reporting imposed on issuers of stablecoins in European
Union, under Markets in Crypto Assets Regulation (MICAR)

Blockchain monitoring tools may be also useful for
AML/CFT supervision.

Regulatory reporting imposed on banks and other
intermediaries in the crypto ecosystem for financial
supervisory and macro-financial stability purposes

Households surveys are being used by policy makers for
granular overview on investor profiles, behaviors, and be
useful support in crypto market risk assessmets.

The Task Team acknowledged that data collection in the test phase on a best-
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effort approach, using data/information already accessible
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Way forward

Focus Group and Rec 11 Secretariat to
follow up on the work of designing data

templates

Gather written feedback
Test data collection

Dec May/June
2025

July 2024
2025 _ |
Take feedback into acount Next in-person workshop:
Second round of review and tentatively Saudi Arabia
in CY2025-Q2

feedback
Discuss progress on test

data collection
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DGI-3 Rec 11: An overview

E:;Vag‘rﬁg?‘ts ...which hgs
gaining tr:f potential Data Needs IMF (Lead)
traction or: BIS, ECB and
FSB
» CBDCs = Substituting = Effectiveness of » Urgent need to
= Stablecoins national currencies monetary policy close data gaps to
= Unbacked crypto-  * Being used for = Capital flow help policy makers
assets which may international management monitor
be used as means financial flows measures develqpmen_ts and Recommendation 11
of payment = Loss of monetary associated risks of on Digital Money in
sovereignty these phenomenon G20 Data Gap
Initiative 3 )
Objectives G20 and World Bank
participating

and OECD

economies

@ Develop a common data collection framework with methodological guidance

-~ -
e ——

@ Carry out a test data collection

Estimates of the STOCKS and FLOWS to understand “who holds what and where” for CBDCs, stablecoins, and other crypto
assets potentially used as a medium of exchange
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https://www.imf.org/en/News/Seminars/Conferences/g20-data-gaps-initiative
https://www.imf.org/en/News/Seminars/Conferences/DGI/g20-dgi-recommendations#rec3-11
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