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Digitales Geld

Staatliches digitales Geld

Privates digitales Geld

Retail Central Bank Digital Currency (CBDC)

Stablecoin (Libra/Diem, . . . )

Krypto“währung” (Bitcoin, . . . )
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Digitales Geld

Staatliches digitales Geld

• Gibt es schon lange, “Reserven”

• Nur Banken können Reserven halten

Privates digitales Geld

Retail Central Bank Digital Currency (CBDC)

Stablecoin (Libra/Diem, . . . )

Krypto“währung” (Bitcoin, . . . )
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Digitales Geld

Staatliches digitales Geld

Privates digitales Geld

• Gibt es schon lange, kurzfristige Einlagen bei Banken

Retail Central Bank Digital Currency (CBDC)

Stablecoin (Libra/Diem, . . . )

Krypto“währung” (Bitcoin, . . . )
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Digitales Geld

Zentralbank

Reserven

Bargeld

Geschäftsbanken

Reserven

Einlagen

Nichtbanken

Einlagen

Bargeld
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Digitales Geld

Staatliches digitales Geld

Privates digitales Geld

Retail Central Bank Digital Currency (CBDC)

• Erweitert Zugang zu staatlichem digitalen Geld

• “Reserven für alle”

• “Token” vs. Konto, Konto bei Zentralbank vs. PPP, mit/ohne
Zins, Token mit/ohne Verlustrisiko, . . .

Stablecoin (Libra/Diem, . . . )

Krypto“währung” (Bitcoin, . . . )
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Digitales Geld

Zentralbank

Reserven

Bargeld

CBDC

Geschäftsbanken
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Einlagen
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CBDC
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Digitales Geld
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The idea is that each of the existing forms of money is defined through the 

lack of one of the three features: electronic, universal and central bank issued. 

The illustration also shows how CBDC integrates all of these three features. 

CBDC thus potentially competes with each of the three existing forms of money. 

This allows us to pose the question of the design of CBDC in terms of the way 

that CBDC should supplement or replace any of the existing forms of money. 

Assuming that CBDC replaces existing central bank reserve money, the issue of 

the design of CBDC may be broken down into two key questions: 

- Should cash be abolished with the implementation of CBDC or should the

two forms of money co-exist?

- Should bank money be abolished with the implementation of CBDC or

should the two forms of money co-exist?

Depending on the way that these two questions are answered, there are four 

different ways of combining CBDC with existing money each constituting a par-

ticular design model of the monetary system: 

1) CBDC as complimentary to both cash and bank money

2) CBDC as a replacement for cash and complimentary to bank money

3) CBDC as a replacement for both cash and bank money

4) CBCD as complimentary to cash and a replacement for bank money.

The monetary policy implications of model 3) and 4) are not considered to dif-

fer significantly and they are thus treated as one model. 

Bjerg (2017), https://core.ac.uk/download/pdf/83593087.pdf
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Digitales Geld

Staatliches digitales Geld

Privates digitales Geld

Retail Central Bank Digital Currency (CBDC)

Stablecoin (Libra/Diem, . . . )

• Bestenfalls ein Fonds

Krypto“währung” (Bitcoin, . . . )
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Digitales Geld

Staatliches digitales Geld

Privates digitales Geld

Retail Central Bank Digital Currency (CBDC)

Stablecoin (Libra/Diem, . . . )

Krypto“währung” (Bitcoin, . . . )

• Bubble
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CBDC — Makroökonomische Konsequenzen

Disintermediation von Banken, Runs

Potentere Geldpolitik

Seignorage

Weitere Konsequenzen

Dirk Niepelt, September 2021 CBDC — Makroökonomische oder politische Risiken? CBDC — Makroökonomische Konsequenzen



CBDC — Makroökonomische Konsequenzen

Disintermediation von Banken, Runs

• Nicht so offensichtliche Bilanzarithmetik

• Keine klassischen Runs nach (hypothetischer) vollständiger
Substitution

Potentere Geldpolitik

Seignorage

Weitere Konsequenzen
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CBDC — Makroökonomische Konsequenzen

Disintermediation von Banken, Runs

Potentere Geldpolitik

• Direkterer Transmissionsmechanismus

• Negative Zinsen? Bargeld

Seignorage

Weitere Konsequenzen
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CBDC — Makroökonomische Konsequenzen

Disintermediation von Banken, Runs

Potentere Geldpolitik

Seignorage

• Höher in Ländern mit “gutem” Geld

• Tiefer in anderen Ländern?

Weitere Konsequenzen
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CBDC — Makroökonomische Konsequenzen

Disintermediation von Banken, Runs

Potentere Geldpolitik

Seignorage

Weitere Konsequenzen

• Weniger TBTF-Probleme, weniger Regulierung

• Mehr Wettbewerb? Financial inclusion? Verbraucherschutz?

• Vertrauen in Zentralbankgeld? “China”? Ordnungspoli-
tische Konsequenzen
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CBDC — Makroökonomische Äquivalenz

Kann Zentralbank den Status quo wahren?

A LGov. & CB
A LHouseholds

Money Money

DepositsDeposits

A LBanks

Deposits

Zu welchen Konditionen?
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CBDC — Makroökonomische Äquivalenz
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CBDC — Politische Konsequenzen

Grössere Transparenz

• Widerstand gegen günstige Refinanzierung von Banken?

Politische Begehrlichkeiten

• Längere Zentralbank-Bilanz, höhere Seignorage-Erträge

Mehr Macht für Zentralbank

• Direkterer Transmissionsmechanismus

• Weniger Sukkurs für Bargeld . . .

. . . extreme Geldpolitik ohne Bargeld?
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CBDC — Wer entscheidet?

Nicht die Zentralbank

Mehr zum Thema: www.niepelt.ch
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