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English Abstract 

The digital euro is a central bank digital currency currently being developed by the European 

Central Bank. This thesis examines how the adoption of the digital euro could affect 

commercial banks, especially through potential transfers from current and savings accounts 

into the digital euro. To investigate this question, a survey with 290 respondents was 

conducted. The survey had two versions of a description, with one version being framed 

neutrally and the other version being framed more positively and mentioning more potential 

benefits of the digital euro. Respondents were assigned to one of the two versions based on 

whether their year of birth was odd or even. After the respondents were shown the 

description, they were asked about their willingness to use and hold the digital euro, intended 

amounts, funding sources, trust in the ECB, perception of safety and privacy concerns. 

The results showed moderate but uncertain adoption intentions. 46.6% of respondents were 

likely or very likely to use the digital euro, while 37.6% were willing to hold it and 42.1% 

remained unsure. Among those willing to hold the digital euro, 60.6% intended to hold 

€1,000 or less. Current and savings accounts were the main intended funding sources, which 

indicates that adoption could lead to a partial transfer of commercial bank deposits into 

central bank money. The positive framing did not significantly increase the willingness to 

use or hold the digital euro. On the other hand, trust in the ECB and perceived safety of the 

digital euro were positively associated with willingness to hold it, while privacy concerns 

were associated with lower adoption intentions. So, while the findings suggest that the digital 

euro is unlikely to replace commercial bank accounts entirely, it could still create some 

pressure on bank funding and liquidity. Holding limits, non-remuneration and the waterfall 

mechanism could reduce, but probably not completely eliminate, these effects. The true 

extent of the pressure felt by commercial banks can only be assessed after the introduction 

of the digital euro. 
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German Abstract 

Der digitale Euro ist eine digitale Zentralbankwährung, welche derzeit von der Europäischen 

Zentralbank entwickelt wird. Diese Arbeit untersucht, wie sich die Einführung des digitalen 

Euro auf Geschäftsbanken auswirken könnte, insbesondere wenn Kunden einen Teil ihres 

Guthabens von Giro- und Sparkonten in den digitalen Euro übertragen würden. Zur 

Untersuchung dieser Fragestellung wurde eine Umfrage mit 290 Befragten durchgeführt. 

Die Umfrage enthielt zwei verschiedene Versionen einer Beschreibung des digitalen Euros. 

Eine Version war neutral formuliert und die andere war positiver dargestellt und es wurden 

zusätzliche potenzielle Vorteile des digitalen Euro hervorgehoben. Die Befragten wurden 

einer der zwei Versionen zugeteilt, je nachdem, ob ihr Geburtsjahr gerade oder ungerade ist. 

Nachdem ihnen die jeweilige Beschreibung gezeigt worden war, wurden sie nach ihrer 

Bereitschaft gefragt, den digitalen Euro zu nutzen, Geld im digitalen Euro zu halten, sowie 

nach den beabsichtigten Beträgen, den vorgesehenen Finanzierungsquellen, ihrem Vertrauen 

in die EZB, ihrer Wahrnehmung der Sicherheit des digitalen Euro und ihren 

Datenschutzbedenken. Die Ergebnisse zeigten eine moderate, aber unsichere Bereitschaft, 

den digitalen Euro zu nutzen und zu halten. 46,6 % der Befragten gaben an, den digitalen 

Euro wahrscheinlich oder sehr wahrscheinlich nutzen zu wollen, während 37,6 % bereit 

waren, ihn zu halten, und 42,1 % noch unentschlossen waren. Von denjenigen, die bereit 

waren, den digitalen Euro zu halten, beabsichtigten 60,6 %, einen Betrag von höchstens 

1.000 Euro zu halten, wobei Giro- und Sparkonten dabei die wichtigsten vorgesehenen 

Finanzierungsquellen darstellten. Dies deutet darauf hin, dass die Einführung des digitalen 

Euro zu einem teilweisen Abfluss von Einlagen bei Geschäftsbanken in Zentralbankgeld 

führen könnte. Die positive Darstellung hat die Bereitschaft, den digitalen Euro zu nutzen 

oder zu halten, nicht signifikant erhöht. Das Vertrauen in die EZB und die wahrgenommene 

Sicherheit des digitalen Euro standen in einem positiven Zusammenhang mit der 

Bereitschaft ihn zu halten, während Datenschutzbedenken mit geringeren Nutzungs- und 

Halteabsichten verbunden waren. Die Ergebnisse deuten somit darauf hin, dass der digitale 

Euro Geschäftsbankkonten voraussichtlich nicht vollständig ersetzen, aber dennoch einen 

gewissen Druck auf die Finanzierung und Liquidität der Banken ausüben könnte. 

Obergrenzen für Guthaben, die fehlende Verzinsung und der Wasserfallmechanismus 

könnten diese Auswirkungen verringern, sie jedoch wahrscheinlich nicht vollständig 

verhindern. Das tatsächliche Ausmaß des Drucks auf Geschäftsbanken kann erst nach der 

Einführung des digitalen Euro beurteilt werden. 
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1 Introduction 

1.1 Background and Motivation 

The way that individuals and businesses process transactions has significantly changed over 

time due to continuous digitalization of payments. Cash usage has been declining steadily, 

and card payments, internet banking, mobile payment apps, and private digital wallets are 

becoming more and more common. Because of these developments, the role of digital 

payment infrastructures has become increasingly important. This raises questions about the 

future role of central bank money in digital form in an increasingly digital economy. 

 In response to these developments, the European Central Bank (ECB) is currently 

working on the possible introduction of a digital euro. The digital euro would be a new kind 

of central bank money that could be used by households and businesses for everyday 

payments. According to the ECB, the digital euro should complement cash and existing 

private payment solutions, not replace them. The digital euro would therefore be a further 

publicly available means of payment in the eurozone and could reinforce the role that central 

bank money plays in digital transactions (European Central Bank, 2025a). 

However, the digital euro could have potential implications for commercial banks. If 

individuals decide to keep part of their money in the form of digital euro instead of 

commercial bank deposits, this could affect the deposit base of banks, which is an important 

source of funding for commercial banks. Such a shift could have consequences for bank 

liquidity and funding structures. The extent of these potential effects would depend on the 

technical design of the digital euro (e.g. holding limits, remuneration) as well as on the level 

of public acceptance, given that actual usage is likely to be one of the most important 

determinants of its real effects. 

This banking perspective is one of the main motivations for this thesis. The digital 

euro is often primarily discussed as a new public digital means of payment, but its 

introduction could also affect the relationship between households, commercial banks, and 

central bank money. This is especially relevant for countries with large financial sectors. 

One example is Luxembourg, where the financial sector accounts for about one quarter of 

the country’s GDP and around 10% of employment according to the OECD. This raises 

questions about the future role of commercial banks, deposit funding, and liquidity, 

especially in such a context (OECD, 2025). 
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Since the digital euro has not yet been introduced, the actual adoption numbers and resulting 

effects cannot yet be observed. For this reason, examining how potential users currently 

perceive the digital euro and whether they would be willing to use or hold it could provide 

useful insights into possible adoption patterns and their relevance for commercial banks. 

1.2 Research Question 

Based on the background information outlined in 1.1, the central research question of this 

thesis is: 

 

How could the adoption of the digital euro affect commercial banks, particularly 

regarding deposit funding and liquidity? 

 

To answer the main research question, this thesis also considers the following sub questions: 

 

SQ1: To what extent are individuals willing to use and hold the digital euro? 

SQ2: From which sources would potential digital euro holdings be funded? 

SQ3: To what extent does the presentation of information about the digital euro influence 

stated adoption intentions? 

1.3 Contribution of the Thesis 

This thesis contributes to the discussion of the digital euro by looking at the link between 

potential user adoption and possible implications for commercial banks. The empirical 

contribution is based on a survey that examines potential users’ awareness, attitudes, and 

stated behavioural intentions regarding the digital euro. 

 A key contribution of the survey is that it not only asks whether the respondents 

would be willing to use or hold the digital euro but also which sources would likely fund 

potential digital euro holdings. This is important because transfers from current accounts or 

savings accounts could indicate possible substitution of deposits from commercial banks to 

central bank money. 

 The survey additionally includes two different descriptions of the digital euro, which 

makes it possible to look into whether a more positive framing of the digital euro is 
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associated with different adoption intentions than a more neutral description. For that reason, 

the key contribution of this thesis is in combining the banking perspective with the survey 

based analysis of potential user behaviour and information framing.  

1.4 Structure of the Thesis 

The thesis is structured in the following way. Chapter 2 presents the theoretical and 

institutional background of the digital euro and discusses the potential implications for 

commercial banks. Chapter 3 explains the methodology of the empirical survey, including 

the questionnaire design, use of two different descriptions, sample, hypothesis, and 

methodological limitations. Chapter 4 presents the empirical results of the survey, while 

Chapter 5 discusses the findings in relation to the research question and implications for 

commercial banks. Chapter 6 concludes the thesis and outlines possible directions for future 

research. 

2 Theoretical and Institutional Background 

This chapter provides the theoretical and institutional background for the analysis of the 

possible effects of the digital euro on commercial banks. The digital euro has not yet been 

introduced, and its possible implications therefore can not be measured on the basis of 

observed adoption behaviour. For this reason, this chapter relies on the existing literature on 

central bank digital currencies, the current design proposals of the European Central Bank, 

and previous empirical studies on consumer attitudes and adoption intentions. 

The chapter first places the digital euro within the wider context of central bank 

digital currencies and then explains the specific concept, objectives, and design of the digital 

euro. It then discusses the potential implications for commercial banks, especially in 

connection to deposit substitution, bank funding, liquidity risks, and financial stability. 

2.1 Central Bank Digital Currencies 

Central bank digital currencies, or CBDCs, are part of a broader international discussion on 

the future role of central bank money in a more digital financial system. Historically, there 

has only been cash available as central bank money to the general public, whereas a CBDC 

would allow central bank money to be used in digital form (Illes et al., 2025). The digital 

euro is one such project but CBDCs are being discussed by central banks in many different 

countries and jurisdictions and can take different forms depending on their intended purpose 

and institutional setting. 
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CBDCs are not a standardized tool, and their design is highly dependent on the objectives 

of the central bank issuing the CBDC and the structure of the financial system in which the 

CBDC would be introduced. Some CBDC projects are more oriented towards retail 

payments by households and firms, while others are oriented towards financial market 

infrastructure, settlement between financial institutions, or cross-border payments. This 

means that the economic impact of a CBDC cannot be evaluated in a general manner and is 

highly dependent on whether the CBDC is designed for retail or wholesale use, whether it is 

interest bearing, the maximum amount that users are permitted to hold, and the role played 

by commercial banks or other intermediaries in its distribution. 

CBDCs are commonly divided into retail CBDCs and wholesale CBDCs. A retail 

CBDC would be accessible to the public, meaning individuals and businesses could use it 

for everyday payments. As it is currently envisioned by the ECB, the digital euro would fall 

under this category. A wholesale CBDC would be limited to financial institutions and would 

primarily be used for settlements between banks or other financial market actors (Illes et al., 

2025). While wholesale CBDCs are not directly relevant for the general public, they could 

help to improve the efficiency, speed, and security of financial market transactions. 

Dimension Retail CBDC Wholesale CBDC 

Main users Individuals and firms Commercial banks, central banks, 

and other financial institutions 

Main purpose Everyday payments, access to 

digital central bank money 

Settlement between financial 

institutions and financial market 

transactions 

Relation to 

commercial 

banks 

Could affect deposits, bank 

funding, and retail payment 

services 

Mainly affects interbank 

settlement and financial market 

infrastructure 

Relevance for 

the digital euro 

The digital euro is designed as a 

retail CBDC 

Not the focus of the digital euro 

project 

Table 1: Comparison of retail vs wholesale CBDCs  

Source: Own illustration based on (Illes et al., 2025) and (European Central Bank, 2025a) 

This is an important distinction to make because retail and wholesale CBDCs would affect 

commercial banks differently. A wholesale CBDC would mainly impact interbank 

settlement processes and financial market infrastructure. A retail CBDC, on the other hand, 
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could directly impact the relationship between households, firms, commercial banks and the 

central bank. Because a retail CBDC could become an alternative to commercial bank 

deposits for some users, it is particularly relevant for analyzing potential effects on bank 

deposits, bank funding, and liquidity. 

The introduction of CBDCs involves several policy trade-offs. Their impact depends 

strongly on design choices, because a CBDC can be designed in very different ways 

depending on whether the central bank wants to focus on retail payments, wholesale 

settlement, financial inclusion, cross-border payments, or payment system resilience. These 

different objectives mean that CBDCs cannot be assessed as one uniform instrument but 

have to be analysed in relation to their specific design and institutional context. This also 

explains why CBDC projects usually require extensive research and testing before 

implementation, as their effects may extend beyond payments and interact with the wider 

banking and financial system. 

Consequently, the design of a CBDC is critical to its economic impact. Holding 

limits, remuneration, privacy features, offline functionality, and the role of intermediaries 

are not just technical details, but important policy choices (Illes et al., 2025). For example, 

a CBDC that pays interest and has no limits on how much one can hold may be more 

attractive as a store of value. In contrast, a CBDC with holding limits and without or with 

limited remuneration would be more clearly geared towards payments. The design decisions 

will determine whether a CBDC will primarily complement existing forms of money or 

whether it might compete more directly with commercial bank deposits. 

All the different CBDC projects around the world vary greatly in regards to their 

stage of development and the goals that they want to achieve with the introduction of their 

respective CBDCs. While some countries have begun piloting their CBDCs and some even 

have already introduced CBDCs, others are still in the research or even only in the 

preparation stage (Atlantic Council, 2025; Illes et al., 2025). These examples demonstrate 

that CBDCs are not being explored for one reason but can be motivated by different priorities 

such as financial inclusion, payment efficiency, monetary sovereignty or the modernization 

of settlement systems. This also shows why the digital euro needs to be looked at in the 

specific context of the eurozone rather than as a universal CBDC model. 

In some countries or currency areas, especially in emerging markets and developing 

economies, financial inclusion is also an important motivation for CBDC development, as a 
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CBDC could provide access to digital payments for individuals with limited access to bank 

accounts or formal financial services. In the euro area, however, this motivation is less 

central, since access to banking and digital payment services is already comparatively 

widespread. This difference is reflected in international financial inclusion data. According 

to the Global Findex 2021 report, account ownership in developing economies had risen 

substantially, from 42% of adults in 2011 to 71% in 2021 (Demirgüç-Kunt et al., 2022). 

However, this still meant that a significant proportion of adults lacked access to an account. 

The Global Findex 2025 report showed that in 2024, 75% of adults in low- and middle-

income economies had an account, compared to a global average of 79% (Klapper et al., 

2025). In comparison, an ESBG analysis based on Global Findex 2021 data estimates that 

around 4% of EU adults, or more than 13 million people, remained unbanked (European 

Savings and Retail Banking Group, 2022). From that information we can see that financial 

exclusion is not absent in Europe, but it is considerably less widespread than in many 

developing economies. However, for the digital euro, financial inclusion is more of a 

convenient additional advantage than a main policy rationale, with objectives such as 

preserving access to central bank money, payment resilience, and European payment 

autonomy being the main drivers for its introduction. 

 

Figure 1: Global status of CBDC projects. Source: Atlantic Council CBDC Tracker (Atlantic 

Council, 2025) https://www.atlanticcouncil.org/cbdctracker/ 

 

https://www.atlanticcouncil.org/cbdctracker/
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Status Number of countries / currency unions 

Launched 3 

Pilot 41 

Development 33 

Research 40 

Inactive 15 

Cancelled 9 

Other 5 

Table 2: Status of CBDC projects according to the Atlantic Council CBDC Tracker. Source: 

(Atlantic Council, 2025) 

Figure 1 and Table 2 show that CBDC projects are being explored across a large number of 

countries and currency unions, but that they are at very different stages of development. 

While only a small number of CBDCs have been fully launched, many jurisdictions are still 

in the research, development, or pilot phase. This supports the view that the digital euro is 

part of a wider international CBDC development rather than an isolated European initiative. 

In general, CBDCs can be seen as an attempt by central banks to modernize public 

money for a more digital financial system. The digital euro is therefore not a unique 

development, but one particular example of a larger debate about the future of money, 

payments and the role of central banks in the digital economy. 

2.2 The Digital Euro 

2.2.1 Definition and Basic Characteristics 

The digital euro is a proposed form of central bank money that would be available to 

households and businesses to use for everyday payments in the eurozone. It would serve as 

a kind of publicly accessible digital form of money and would complement cash in an 

increasingly digital payment environment. The European Central Bank describes the digital 

euro as a digital form of cash that is backed by the ECB, free for basic use, and usable for 

person-to-person payments as well as retail payments both online and at physical points of 

sale (European Central Bank, 2025a). 

 Currently, cash is the only form of central bank money that is directly available to 

the general public. Commercial banks also hold central bank money in the form of reserves 

at the central bank, but these reserves are not accessible to households and businesses for 
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everyday payments. Most digital payments made by individuals therefore rely on 

commercial bank money, usually in the form of bank deposits. The digital euro would 

change this by giving the public access to central bank money in digital form. 

 A key characteristic of the digital euro is that it would be a liability of the central 

bank rather than a liability of a commercial bank. This distinction is important because the 

digital euro would give households and businesses access to digital central bank money, 

while existing digital payment methods are usually based on claims against commercial 

banks, claims against deposits in current accounts in particular. The digital euro would 

therefore extend access to central bank money into the digital payment environment and 

could provide the public with a digital means of payment that is directly backed by the central 

bank. 

2.2.2 Objectives of the European Central Bank 

The reason for introducing a digital euro is closely related to the change in the way we pay. 

Cash will still be available as physical central bank money, but its role in everyday 

transactions has diminished over time while online payments, card payments and mobile 

payment solutions have become increasingly important in people’s everyday lives. This 

raises the question from the ECB’s point of view as to how to keep central bank money 

available to the general public in an increasingly digital payment economy (European 

Central Bank, 2025a). This issue could be addressed with the digital euro by offering another 

form of central bank money that can additionally be used for digital payments, while 

remaining a complement to cash rather than a replacement. 

 The digital euro is also connected to broader questions of payment sovereignty and 

resilience in Europe. Most digital payment solutions currently used in the euro area are 

provided by private companies or international card payment providers. This dependence 

has become more relevant in the context of increasing geopolitical uncertainty, because 

payment infrastructures are not only technical systems but also part of the economic and 

strategic infrastructure of a currency area. The ECB therefore argues that a digital euro could 

support Europe’s strategic autonomy by contributing to the development of a European 

public digital payment solution and by reducing dependence on non-European, mostly US, 

private payment providers. In this sense, the digital euro is not only a monetary project, but 

also part of a broader discussion about the future structure of the European payments 

landscape (Cipollone, 2025). 
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A further objective is to support a more integrated and standardized European retail 

payment infrastructure. The digital euro would not only be a new form of central bank 

money, but also a payment solution that could be accepted across the eurozone under 

common rules and standards. The digital euro rulebook and the development of a common 

acceptance framework will enable consistent payment services for users and merchants 

across countries and payment service providers (European Central Bank, 2025a). This is 

important because the fragmentation of European retail payments has limited the ability of 

European payment solutions to achieve sufficient scale across the euro area, which has 

contributed to internationally active private payment providers having a large market share 

in digital payments, since they can offer broad acceptance and standardized services across 

national borders (Cipollone, 2025). 

2.2.3 User-Oriented Design Features 

From the end users’ point of view the digital euro would have to be simple and convenient 

enough to compete with existing digital payment methods. If the digital euro is too difficult 

to use or does not offer any clear benefits compared to current payment methods, actual 

adoption numbers could remain very limited. That is why the ECB places particular 

emphasis on aspects such as convenience, broad acceptance, free basic use, and the 

possibility of making both online and offline payments. Offline functionality is especially 

relevant as it would allow payments to be made even when internet access is temporarily 

unavailable, which ties back to payment system resilience and would make the digital euro 

more similar to cash in this respect. In practical terms, this means that users should be able 

to use the digital euro in a similar way across the euro area, regardless of their country, bank, 

or payment service provider. 

Another important design issue is privacy. Compared to most digital payment 

methods, cash generally offers a higher degree of anonymity in everyday transactions 

because individual payments are not automatically recorded by a payment provider. Digital 

payments, on the other hand, typically generate data, and many consumers may be concerned 

about how such data is collected, stored, and used. For that reason, the ECB presents privacy 

protection as an important feature of the digital euro, especially because the digital euro is 

intended to complement cash in a digital environment. At the same time, the digital euro 

would still have to comply with legal requirements related to anti-money laundering and 

counter-terrorist financing. This creates a tension between privacy, regulatory compliance, 
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and operational security. The final design of the digital euro therefore has to strike a balance 

between the objective of protecting users’ privacy and the need to prevent illegal use. 

2.2.4 Banking Relevance and Safeguards 

The role of commercial banks and other payment service providers is important for the 

practical implementation of the digital euro as the current design does not imply that the 

ECB would itself provide all services directly to users. Instead, the digital euro is expected 

to follow an intermediated model in which banks and payment service providers would 

remain involved in distribution, user access, wallet provision, customer onboarding, and 

payment services. This means that commercial banks would not only be affected through 

possible changes in deposits but could also play an operational role in providing digital euro 

services to customers, meaning that the digital euro would be relevant both as a potential 

substitute for some deposit holdings and as a new addition in the retail payments business 

(European Central Bank, 2025a). 

For commercial banks, the digital euro is also relevant because it could affect the 

way households and firms hold liquid funds. The decision of users to shift part of their money 

from commercial bank deposits into digital euro holdings could reduce the deposit base of 

banks. As deposits are an important source of bank funding, such a shift of funds could have 

implications for bank liquidity, funding costs, and financial intermediation. This is one of 

the main reasons why the design of the digital euro is important from a banking perspective. 

The ECB has laid out a number of safeguards designed to reduce any potential 

negative effects on commercial banks and on financial stability in the eurozone. Holding 

limits are an important protective measure, meaning that there would be a limit on how much 

digital euro a person could hold at one time. This would lower the risk of large outflows 

from commercial banks into the digital euro, especially during times of financial instability 

(European Central Bank, 2025a).  

Another potential design feature is the waterfall mechanism, which would allow for 

payments received in digital euro that exceed the holding limit to automatically be 

transferred to a linked commercial bank account. In the same way, if a user wants to make a 

digital euro payment but does not have enough digital euro funds available, funds could 

automatically be drawn from the linked bank account. From an economic point of view, this 

mechanism would allow for automatic movement between central bank money (i.e. digital 

euro) and commercial bank money (i.e. commercial bank deposits). This would enable users 
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to make payments conveniently while still preventing the digital euro from becoming a large-

scale store of value. In this way, the waterfall mechanism supports the view that the digital 

euro should be first and foremost a means of payment and not a substitute for bank deposits. 

Businesses and public-sector organizations could use the digital euro to make and receive 

payments but would not be allowed to hold digital euro balances. Incoming payments would 

be immediately transferred to a commercial bank account, and outgoing payments would be 

made from that account (Cipollone, 2024, 2026). 

The question of remuneration, meaning whether users would receive interest on their 

digital euro holdings, is also important. While some earlier CBDC discussions considered 

interest-bearing designs, the current digital euro design is generally presented as non-

remunerated. In the case that digital euro holdings were remunerated at an attractive interest 

rate, users might have a stronger incentive to shift money away from bank deposits and into 

the digital euro. This could increase the risk of deposit substitution and make the digital euro 

more attractive as a store of value. For this reason, the digital euro is generally only discussed 

as a payment instrument and not as an interest-bearing savings product. A design with no or 

limited remuneration would reduce the incentive to hold large amounts of digital euro and 

would further help to limit the potential impact on commercial bank funding (European 

Central Bank, 2025a). 

Although several core elements are well established in the current design of the 

digital euro, the legal and technical framework has not yet been finalized. The legislation 

has yet to be adopted and the ECB will decide whether to issue the digital euro when it is in 

place. Details like the numerical holding limit and the final scheme rulebook may still change 

before its final implementation (European Central Bank, 2026). Consequently, the features 

presented in this thesis should be seen as features of a proposed design and not as final 

characteristics of an already approved digital euro. 

In conclusion, the digital euro can be seen as an effort to preserve the role of central bank 

money in a digitalized payment environment. It is intended to complement cash by providing 

a public digital payment option while also strengthening European payment autonomy and 

ensuring that citizens continue to have access to central bank money. At the same time, the 

digital euro creates important questions for commercial banks because it could change how 

people allocate their liquid funds between bank deposits and central bank money. The digital 
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euro is therefore especially relevant for the analysis of deposit funding, liquidity and 

financial stability. 

2.3 Implications for Commercial Banks 

2.3.1 Deposit Substitution 

Deposit substitution is one of the most direct and potentially most potent ways that the digital 

euro could impact commercial banks. Deposit substitution is when individuals move money 

from their accounts that they hold at commercial banks to holdings in the digital euro, which 

would be a switch from commercial bank money to central bank money. The liabilities 

would also change from the commercial bank being liable for the bank deposits to the central 

bank being liable for digital euro holdings. From the perspective of an individual, both could 

be used to make everyday payments, meaning that they would at least partially serve the 

same purpose and therefore could compete with each other in terms of usage. 

The extent of deposit substitution would depend first and foremost on how many 

people decide to adopt the digital euro and how much money they choose to hold in it. The 

limited use of the digital euro for occasional payments would likely result in only small 

transfers from bank accounts, while if a large percentage of users maintained balances close 

to the allowed holding limit on a regular basis, the overall impact on deposits in commercial 

banks could be noticeably more significant. The expected adoption rate of a digital euro is 

therefore an important factor in determining the possible deposit outflows faced by the 

banking sector. ECB research similarly states that the degree to which the public converts 

commercial bank money into digital euro would determine the size of deposit outflows and 

could consequently affect commercial banks’ capacity to intermediate credit (Adalid et al., 

2022). 

Not all bank deposits would be affected equally, as current accounts may be 

particularly relevant because they are commonly used for everyday payments and would 

therefore serve a similar purpose to the digital euro. This means that users could transfer 

portions of their current account balances into digital euro wallets to make online or point-

of-sale payments or even person to person transactions. Deposits in savings accounts could 

also be affected if the digital euro is seen as a particularly safe way to hold money, especially 

in times of uncertainty. However, because of the non-remuneration and holding limits design 

choices, the attractiveness of the digital euro as a savings instrument would be reduced, 
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provided that these measures work as intended. For that reason, the digital euro would be 

expected to mainly substitute a limited portion of liquid deposits rather than long term 

savings or investment products. 

However, there is a reason why CBDC holdings and bank deposits might not 

necessarily be a one to one substitution. In response to the introduction of CBDCs 

commercial banks could respond by adjusting the interest rates or the services offered on 

commercial bank deposits in order to retain customers. For example, a theoretical IMF 

analysis found that banks may increase their interest rates in response to competition from a 

CBDC which in turn could reduce the amount of money transferred away from commercial 

banks. At the same time, some individuals may still prefer to move their money because of 

payment convenience, accessibility, or the fact that the digital euro is a direct claim against 

the central bank (Chang et al., 2023). For that reason, the final effect on deposits would 

depend not only on the preferences of customers but also on the strategic response of 

commercial banks to this new competition. 

The effectiveness of such measures taken by commercial banks may vary across 

individuals. Chang et al. (2023) highlight the role that fixed access costs, like costs 

associated with opening and maintaining access to a bank account regardless of the amount 

deposited, play. These costs include but are not limited to account fees, documentation 

requirements, minimum-balance conditions, or even the time and effort required in accessing 

banking services. Higher interest rates on deposits may not be enough to prevent some 

individuals from shifting to a more accessible CBDC, because such costs have a larger 

impact on users with relatively smaller balances. This factor may be more important in places 

with lower levels of financial inclusion, but it still shows that deposit substitution could differ 

across different groups of consumers. 

As discussed in Section 2.2.4, the degree of deposit substitution would also depend 

on the design of the digital euro. In particular, its non-remunerated character would make it 

less attractive than interest-bearing bank deposits and would therefore limit its use as a store 

of value, just like holding limits would further restrict by placing a direct ceiling on the 

amount that each user could hold. The ECB’s recent technical assessment concluded that 

hypothetical holding limits between €500 and €3,000 per person would restrict deposit 

outflows and that the effects would remain manageable even under highly conservative 
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assumptions. However, the ECB also stresses that these figures are illustrative and do not 

represent a final decision on the appropriate holding limit (European Central Bank, 2025b). 

Deposit substitution should therefore not automatically be understood as the 

complete replacement of commercial bank deposits. More realistically, users may divide 

their liquid funds between bank accounts, cash, and digital euro holdings depending on the 

purpose for which the money is needed. The digital euro could be used primarily as a 

transactional balance, while bank deposits would continue to be used for salary payments, 

direct debits, savings, credit relationships, and other banking services. Research based on 

German household survey evidence nevertheless suggests that there could be non-trivial 

demand for digital euro holdings as a partial substitute for bank deposits during normal 

times. The slow movement of deposits into a CBDC has been described as “slow 

disintermediation” compared to the rapid withdrawal of deposits that could take place during 

times of financial stress (Bidder et al., 2025). 

For this thesis, the source of potential digital euro holdings is especially important, 

as funding digital euro holdings from cash would not directly reduce the deposit base of 

commercial banks, while transfers from current or savings accounts would represent a direct 

substitution of commercial bank deposits with central bank money. The survey therefore 

does not just ask whether respondents would be willing to hold digital euro, but also where 

the money would come from. This requires respondents to consider their intended source of 

funding and allows the analysis to distinguish between general stated willingness and a more 

specific stated intention with more direct implications for bank funding and liquidity. 

2.3.2 Bank Funding and Financial Intermediation 

Given their role as a central source of funding for banks’ operations, the potential loss of 

deposits could create significant funding pressure. Banks act as financial intermediaries 

because they receive funds from individuals or businesses in the form of deposits and use 

that money to finance assets such as loans and securities. By doing that, banks perform 

maturity and liquidity transformation by using relatively liquid and short-term liabilities (e.g. 

deposits) to fund long-term, less liquid assets, particularly loans (Deutsche Bundesbank, 

2017). Customers diverting parts of their funds to the digital euro would mean that banks 

have less money to perform this process. Banks would have to decide whether they would 

try to replace the lost funding, reduce the size of their balance sheets, or adjust the 

composition of their assets and liabilities. For that reason, the following section examines 
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the main ways in which commercial banks could adjust their funding structures and lending 

activities following deposit outflows. 

One way that banks could replace deposits is with alternative sources of funding such 

as issuing debt securities, borrowing from other financial institutions, obtaining funding in 

wholesale markets, or making greater use of central bank refinancing. The feasibility of 

maintaining existing levels of lending would depend on the cost and availability of these 

alternative funding sources. In the case that banks have access to such alternative sources, 

the effects on bank lending may remain relatively small, even if the introduction of a CBDC 

reduces the average amount of deposits (Chang et al., 2023). For that reason, a reduction in 

deposits would not necessarily translate into an equal reduction in lending. 

However, the downside of replacing those deposits with other sources of funding is 

that the funding costs of the bank may increase. Deposits are usually considered a relatively 

stable and low-cost source of funding, especially if they are spread across a large number of 

individuals and businesses, while wholesale funding may be more sensitive to market 

conditions and therefore could become more expensive and more difficult to obtain during 

times of instability or uncertainty (European Central Bank, 2016). When using these market-

based or central bank funding, banks may face higher costs, where the actual increase would 

depend on things such as prevailing interest rates, the creditworthiness of the bank, financial 

market conditions, and the availability of eligible collateral. 

To illustrate how the additional funding costs could vary, Table 3 presents several 

hypothetical scenarios based on different amounts of deposits being replaced and different 

cost differences between deposit funding and alternative funding. The calculations are 

intended only to demonstrate the underlying mechanism and should not be interpreted as 

estimates of the actual impact of the digital euro. 

Deposits replaced 0.5% higher cost 1% higher cost 2% higher cost 

€50 million €0.25 million €0.50 million €1 million 

€100 million €0.50 million €1 million €2 million 

€200 million €1 million €2 million €4 million 

Table 3: Hypothetical additional annual funding costs under different deposit replacement 

scenarios. Source: Own calculations 

The results show that the additional annual funding cost increases with both the amount of 

deposits replaced and the difference between the cost of deposits and the cost of alternative 
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funding. Even a relatively small cost difference could therefore result in substantial 

additional expenses when a large volume of deposits has to be replaced. Depending on 

whether banks are able to absorb these costs, this could reduce profit margins or create 

pressure to adjust lending rates, fees, or the supply of credit. 

An increase in funding costs could affect banks’ profitability and lending conditions, 

as they could either take on the additional cost by accepting lower profit margins or pass the 

additional cost on to the borrowers through higher interest rates on new loans or higher fees. 

Alternatively, banks could raise the requirements for obtaining credit and reduce lending to 

borrowers whose expected returns no longer justify the higher funding costs, meaning that 

deposit substitution could indirectly hurt individuals and businesses that need financing. 

Lower deposit funding may affect several areas of the banking sector, such as credit supply, 

profitability, risk-taking and resilience, according to Adalid et al. (2022). 

The extent to which higher funding costs are reflected in lending rates would not 

necessarily be immediate or complete because banks cannot adjust the interest rates on 

existing fixed-rate loans and may also be restricted by the competition in the lending market 

which could limit their ability to increase prices for new borrowers. Some banks may instead 

accept lower profit margins while trying to offset part of the impact by reducing operating 

costs or adjusting other parts of their balance sheets. The effect on lending will therefore 

depend on the degree of the funding loss, the bank’s ability to find alternative sources of 

funding and the degree of competition in deposit and credit markets. 

In response to deposit outflows, banks could reduce the assets on their balance sheets, 

e.g. by letting securities mature without reinvesting, selling liquid assets or by reducing new 

lending. A bank’s ability to handle deposit outflows would depend on its liquidity buffers, 

diversification of funding, reliance on customer deposits, regulatory constraints and 

availability of collateral. Banks that hold more liquid assets and have more diversified 

funding sources would be less affected (Adalid et al., 2022). This would also mean that 

aggregate estimates of the effects could hide the real extent to which some individual banks 

would be affected. 

 The central bank could also influence how the banking sector adjusts to deposit 

outflows. When customers convert commercial bank deposits into digital euro, the bank’s 

deposit liabilities are reduced, and an equivalent amount of central bank reserves may be 

transferred to settle the transaction (Group of Central Banks, 2021). The ECB and the 
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national central banks could provide additional liquidity through refinancing operations if 

these reserve outflows created broader liquidity pressures and thereby help banks replace 

part of the lost funding and continue their lending activities (European Central Bank, n.d.). 

However, greater reliance on central bank financing could change the composition of bank 

funding and would normally require banks to provide collateral that is accepted by the central 

bank (Bindseil et al., 2017). This means that central bank liquidity could reduce the 

immediate pressure caused by deposit outflows without necessarily restoring banks to 

exactly the same position as before. 

 In an attempt to retain deposits banks might increase interest rates on deposits or 

enhance service on deposit accounts (see Section 2.3.1) (Chang et al., 2023). This could, 

however, also drive up banks’ funding costs and reduce the difference between the interest 

earned on loans and the interest paid on deposits, which means lower margins. This could 

be compensated by higher lending rates, more income from fees or lower operating costs 

elsewhere. The net effect on profitability would therefore depend on the extent to which 

banks could offset the higher cost of keeping deposits.  

In general, deposit outflows would not affect all banks equally, because their impact 

would depend on each institution’s response in terms of funding and balance sheet 

management. 

2.3.3 Retail Payment Services and Strategic Responses 

The implications of the digital euro for commercial banks would be more than just deposits 

and funding. The intermediated model, as it is currently proposed would have the 

Eurosystem, consisting of the ECB and the national central banks of the euro-area countries, 

provide the underlying settlement infrastructure and issue the digital euro, with commercial 

banks and other payment service providers offering many of the services directly used by 

customers. This could include customer identification and onboarding, opening and 

maintenance of digital euro accounts, making payments, linking digital euro holdings with 

commercial bank accounts and providing customer support. Users would access those 

services through their banks or another payment service provider’s existing apps and through 

a separate digital euro app provided by the Eurosystem. The integration of the digital euro 

into existing banking applications could allow banks to maintain their role in the customer 

interface, but it would also require investment in terms of technical integration, security, 

compliance procedures and customer support  (European Central Bank, 2024a, 2025a, 2026). 
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A common infrastructure and a unified set of rules for the digital euro could provide banks 

and other European payment service providers with strategic opportunities. One rulebook 

would establish common standards and procedures for digital euro services across the euro 

area, so that participating institutions are compatible with one another. These conditions 

would enable banks to provide cross-border payment services without establishing separate 

payment infrastructure in every country and could also reduce their reliance on non-

European providers of card payments and technology companies, which currently play an 

important role in European retail payments (Cipollone, 2025; European Central Bank, 

2025a). 

At the same time, the digital euro could increase competition in the retail payments 

market. Given that basic digital euro services would be standardized and could be provided 

by both banks and non-bank payment institutions, banks may have less room for 

differentiation based on the basic payment product alone. The ability to transfer a digital 

euro account between providers could also make it easier for customers to switch service 

providers which could reduce switching costs and make it harder for banks to retain 

customers just because switching providers is inconvenient for them. For that reason, banks 

which currently earn income from payment fees or privately operated payment services 

could therefore face pressure on some existing sources of revenue. Even so, they could still 

continue to compete through the quality of their applications, customer support, security 

features, and additional services (European Central Bank, 2024a, 2025a). 

The impact on banks would depend on the final fee and compensation structure as well. The 

proposed model would allow individual users to use basic digital euro services free of charge 

but providing them to users would involve operational and investment costs for payment 

service providers. These costs could include things like technical infrastructure, compliance, 

fraud prevention, system integration and customer service. The compensation model that 

was proposed would allow payment service providers to charge merchants for services 

related to the digital euro, within reason, to avoid excessive fees. Banks could also offer 

other services besides the ones needed for basic use. This means that the impact on 

profitability would be dependent on whether the banks would receive sufficient 

compensation and additional revenue to make up for the resulting higher operational and 

investment costs (European Central Bank, 2024a). 
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Commercial banks could respond by combining basic digital euro services with additional 

products. For example, digital euro accounts could be integrated with current accounts, 

budgeting tools, payment notifications, or other financial products. The digital euro itself 

would still be a liability of the central bank but the customer experience around it could still 

be provided by private institutions. Banks could therefore build on their current applications, 

customer relationships and knowledge of consumer needs to develop additional services and 

maintain their position in the market of everyday payments. The common infrastructure 

could also be a basis for new types of payment services and allow European providers to 

offer these on a larger geographical scale (Cipollone, 2025; European Central Bank, 2025a). 

Costs and opportunities probably would not be evenly distributed across institutions 

with larger banks being able to integrate digital euro services into their existing systems and 

spread the related costs across a large customer base. The access to the common 

infrastructure could be beneficial for smaller banks but the costs of implementation and 

compliance could be more substantial for them in relation to their size. Banks with a large 

retail payment business could also be more vulnerable to changes in payment related 

revenue, while institutions with a smaller role in consumer payments may be primarily 

affected through the deposit and funding channels described in the previous sections. 

Overall, the digital euro could create both challenges and opportunities for 

commercial banks in retail payments. The impact would depend on whether banks can 

manage the implementation costs, maintain customer relationships, and use the common 

infrastructure to offer competitive and additional payment services. 

2.4 Liquidity Risks and Financial Stability  

2.4.1 Liquidity Effects and Digital Bank Runs 

The previous section dealt with a gradual replacement of deposits and ways in which 

commercial banks could adjust their funding structures in normal times. Another concern 

arises during periods of financial stress, when customers might want to move money rapidly 

out of commercial banks into assets they consider safer. As a direct liability of the central 

bank, the digital euro could potentially become an attractive destination for such funds in a 

banking crisis (Group of Central Banks, 2021).  

In a traditional bank run, customers either take out cash or move their money to 

another commercial bank. Having access to a retail CBDC would give them another means 
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of converting deposits directly into central bank money, without the need to go to a branch 

or hold physical cash, which could speed up and simplify the movement of money, especially 

if the digital euro could be accessed using mobile banking apps or a dedicated digital euro 

wallet (European Central Bank, 2026). This means that the risk of a digital bank run cannot 

be ignored. 

The effect would be different from the gradual substitution discussed in Section 

2.3.1. In normal times, users could shift small amounts into the digital euro for payment or 

convenience, but in times of financial stress, the motivation could shift from using the digital 

euro for payments to protecting funds. If depositors become uncertain about the financial 

condition of their commercial bank, they may prefer a central bank liability. As discussed 

previously, Bidder et al. (2025) distinguish this “fast disintermediation” during periods of 

distress from the slower substitution that may occur in normal times. 

The digital euro would not necessarily lead to the underlying loss of confidence that 

triggers a bank run. Banks can already see fast outflows of deposits as people transfer money 

online to other institutions or liquid assets, as the recent example of the 2023 failure of 

Silicon Valley Bank, which lost more than $40 billion in deposits in a single day, showed. 

The Federal Reserve acknowledged that digital banking and social media helped accelerate 

the run, but they were not the root cause of the bank’s vulnerability (Barr, 2023). This shows 

how digital channels can speed up withdrawals once concerns about a bank have already 

been raised and become public. A CBDC could offer another place for these funds to go by 

providing a highly liquid and publicly issued alternative to bank deposits, which means that 

the risk is then not that the digital euro would independently cause bank instability, but that 

it could increase the speed or scale of withdrawals once confidence in a bank had weakened 

(Bidder et al., 2025; Group of Central Banks, 2021). 

The effects could be especially important for individual banks rather than for the 

banking system as a whole. If customers transfer deposits from one commercial bank to 

another, the funds remain within the banking sector, although the weaker bank loses 

liquidity. A transfer from a bank deposit into the digital euro removes the corresponding 

deposit liability from the banking sector and requires settlement in central bank money. The 

affected bank may therefore experience both a loss of funding and an outflow of reserves. 

From the perspective of the Eurosystem, the central bank money remains within the 



21 
 

monetary system, but its distribution changes from commercial bank reserves to digital euro 

holdings of the public (Adalid et al., 2022; Group of Central Banks, 2021). 

This distinction means that even sufficient aggregate liquidity in the banking system 

would not guarantee that every individual institution could withstand the same level of 

outflows, as banks differ considerably in their liquidity buffers, collateral availability, 

funding structures, and dependence on deposits. A strong bank with a large amount of liquid 

assets may be able to replace reserve outflows through refinancing with the central bank or 

through the sale of assets. A weaker bank with limited eligible collateral could face more 

severe pressure even if aggregate liquidity conditions stayed more or less the same (Adalid 

et al., 2022; European Central Bank, 2025b). 

A rapid outflow of deposits could also contribute to concerns about a bank’s stability. 

If customers see or expect that other depositors are withdrawing funds, they may have an 

incentive to withdraw early. This coordination problem could be made worse by the ease 

with which deposits could be transformed into a risk-free liability of the central bank. For 

that reason, the digital euro could affect not only the volume of potential withdrawals but 

also the speed at which confidence deteriorates (Bidder et al., 2025). 

At the same time, the practical scale of this risk would depend heavily on the design 

of the digital euro. A strict holding limit would restrict the amount that each individual could 

transfer into digital euro, while non-remuneration would reduce its attractiveness as a long-

term store of value. The existence of these safeguards means that the digital euro would not 

provide an unlimited destination for bank deposits, but the question remains whether the 

restrictions would be sufficiently strong to contain outflows during severe financial stress 

(European Central Bank, 2024a, 2025b). 

2.4.2 Safeguards and Their Effectiveness 

The digital euro is being designed with a number of safeguards to reduce risks to bank 

funding and financial stability. As discussed in Section 2.2.4, the main measures are the 

holding limits, non-remuneration, the waterfall mechanism and the continued involvement 

of commercial banks and payment service providers. Their effectiveness will depend on 

whether they can ensure that the digital euro is mainly used as a means of payment without 

letting it become a big store of value. 
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The direct form of protection against large outflows of deposits is to impose limits on 

holdings, i.e. the amount of digital euro that can be held by an individual. In the event of a 

crisis, if a depositor wanted to transfer a larger sum out of a commercial bank, only an 

amount up to the specified limit could remain in the digital euro wallet, preventing the digital 

euro from becoming an unlimited secure asset. The ECB conducted a technical analysis of 

hypothetical limits of up to €3,000 per person and found that aggregate liquidity indicators 

would still be above regulatory minimums even under conservative assumptions of stress, 

although the effects would vary across individual banks (European Central Bank, 2025b). 

The effectiveness of holding limits would also depend on how they were applied. A 

low limit would provide stronger protection for bank deposits but could make the digital 

euro less convenient for users and merchants. A higher limit would improve usability but 

allow larger transfers from commercial bank accounts. The appropriate level therefore 

involves a trade-off between payment functionality and financial stability protection. The 

limits tested by the ECB are illustrative, and the final level has not yet been determined 

(European Central Bank, 2025b, 2026). 

Non-remuneration could have the benefit of reducing the incentive to hold funds in 

the digital euro for the purpose of investment or savings and therefore complement the 

holding limit. In normal circumstances, people may prefer bank deposits that pay interest, 

but in a crisis, safety may be more important than interest income. Consequently, non-

remuneration could help limit gradual substitution but may be less effective in preventing 

users from moving funds to safer assets in periods of severe stress (European Central Bank, 

2024a). 

The waterfall mechanism would ensure that any incoming payments which would 

put the wallet balance above the holding limit would be automatically transferred to a linked 

commercial bank account. This means that the digital euro could be used for payments 

without making it possible for users to accumulate balances above the limit, although the 

mechanism is primarily intended for normal payment flows (European Central Bank, 2024a). 

In the case of a crisis affecting a specific bank, its stabilizing effect could depend on whether 

the users are willing to keep the linked commercial bank account and whether the automatic 

transfer sends funds back to the same institution they are trying to withdraw from. 

Commercial banks and payment service providers’ ongoing role in distributing the digital 
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euro and serving customers could also help to preserve existing banking relationships and 

limit disruption of the current payment system (Cipollone, 2026). 

If banks lose reserves because clients convert deposits into the digital euro, central 

bank refinancing operations could provide additional protection, allowing the Eurosystem to 

provide liquidity against eligible collateral. Such support could reduce the effects of 

temporary outflows of reserves that would otherwise threaten banks with the need to limit 

lending or to sell assets at short notice, although differences between institutions could not 

be fully eliminated as access to refinancing depends on the availability of eligible collateral 

and the financial condition of the borrowing bank (Bindseil et al., 2017; European Central 

Bank, n.d.). 

Deposit insurance would be very important, as eligible commercial bank deposits are 

covered up to the specified legal limit and this protection can increase depositor confidence 

and reduce the risk of mass withdrawals when concerns about bank failure arise (Directive 

2014/49/EU on Deposit Guarantee Schemes, 2014; European Commission, 2026). 

Nevertheless, deposit insurance alone may not be enough to stop withdrawals if depositors 

are unable to tell whether they will be able to access their funds, if they have deposits above 

the insured limit, or if they prefer the security of a claim directly against the central bank. 

These safeguards, in combination with each other, are intended to keep the digital 

euro focused on payments and limit its potential to contribute to financial instability. The 

maximum balance would be limited, non-remuneration would reduce the incentive to use 

the digital euro as a savings product, the waterfall mechanism would prevent the 

accumulation of excess balances, and central bank refinancing could support banks 

experiencing reserve outflows. Still, uncertainty remains, as the digital euro is not yet in 

circulation and actual behaviour in a crisis cannot be known beforehand. The effectiveness 

of the safeguards would depend on public confidence, the final holding limit, the ease and 

speed with which deposits can be converted into the digital euro, the availability of 

alternative safe assets, and the severity of banking stress. Under normal circumstances, the 

safeguards are intended to make sure that substitution of deposits is manageable, but in 

difficult circumstances, the key question would be whether rapid conversion into central 

bank money would place disproportionate pressure on vulnerable institutions. This makes 

determining the appropriate holding limit and ensuring the availability of central bank 

liquidity especially important. 
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2.5 Previous Empirical Research 

Since the digital euro is not yet in circulation, empirical research cannot look at actual long-

term adoption or observed transfers from commercial bank deposits into digital euro 

holdings. Existing studies are therefore mostly based on surveys, hypothetical choice 

questions and experiments investigating awareness, stated willingness to use the digital euro 

and factors that may influence its adoption. While stated intentions do not necessarily 

translate into actual future behaviour, this research provides useful evidence on current 

consumer perceptions of the digital euro and which characteristics are likely to drive 

acceptance. 

2.5.1 Awareness and Willingness to Adopt 

For the digital euro to be adopted, potential users need to know that it exists and understand 

what it is for. Evidence so far indicates that awareness is uneven across countries and 

sections of the population but has increased as the project has developed. This is important 

because respondents could form opinions about the digital euro based on limited or even 

potentially incorrect information. 

The ECB Consumer Expectations Survey, which was carried out across eleven euro 

area countries, shows that awareness of the digital euro increased rapidly between 2022 and 

2025, with 53.2% of respondents indicating that they had heard of it, in August 2025, 

compared to 19.8% in 2022 (Filippin & Pelli, 2026). There were still significant differences 

between countries that persisted. Awareness was at 71.4% in Austria and 62.5% in the 

Netherlands, but below 40% in France and 48.9% in Ireland, below the euro area average. 

This increase in awareness does not necessarily lead to an equally strong increase in 

willingness to adopt the digital euro. By using data from around 19,000 consumers across 

eleven euro area countries, Georgarakos et al. (2025) found that awareness increased over 

time without a corresponding increase in stated adoption intentions, suggesting that simply 

having heard of the digital euro is not enough to increase adoption intention. Consumers may 

also need to understand its characteristics, see a reason for using it and believe that it 

provides benefits compared with existing payment methods before they would be more 

willing to adopt it. 
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Evidence from Germany also demonstrates the difference between awareness and potential 

acceptance. A representative Bundesbank survey of 2,012 people conducted in 2024 found 

that only 41% of respondents had previously heard or read about the digital euro. Still, 

approximately half of respondents could imagine using it as an additional payment method. 

The survey also found substantial misunderstandings with some respondents believing that 

the digital euro would replace cash or that it was a cryptocurrency, while only a relatively 

small share correctly understood that it would be issued by the ECB as an additional means 

of payment (Deutsche Bundesbank, 2024). 

The reported levels of adoption intention also differ across the euro area. According 

to Filippin and Pelli (2026), in 2022, 23.1% of respondents in the euro area indicated that it 

was “likely” or “very likely” that they would use the digital euro in their everyday 

transactions. Greece, Italy and Portugal had the highest stated adoption intentions, while the 

Netherlands, Belgium and Austria had the lowest stated adoption intentions. The differences 

would suggest a regional pattern, with higher stated adoption intentions in several southern 

European countries and lower intentions in several northern and central European countries. 

The regional pattern may partly reflect cultural differences in attitudes towards payment 

methods, institutions and new financial technologies, although the survey does not directly 

test cultural factors. 

Payment habits today may affect the propensity to use the digital euro. Smaller 

transactions and payments between people are still frequently done in cash and many 

consumers still want to keep it as a payment option. Almost one in ten respondents (9%) also 

said that they needed help when making online, card or mobile payments, suggesting that 

some consumers face difficulties when they use digital payment methods (European Central 

Bank, 2024b). 

These findings suggest that different groups of consumers could respond differently 

to the digital euro. Some consumers already use mobile banking, digital wallets and online 

payments frequently and may find it relatively easy to adopt an additional digital payment 

method, while others may have limited familiarity with digital financial services or may see 

little advantage in changing from payment methods that they already use. For this reason, 

the empirical analysis in this thesis considers not only prior awareness but also the frequency 

of digital payment use and respondents’ comfort with digital banking and payment 

technologies. 
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2.5.2 Factors Influencing Adoption 

The willingness to use the digital euro is likely to depend on several factors, including trust, 

perceived safety, convenience, acceptance, cost and privacy. Consumers may place different 

weights on these features, which means that no single factor is likely to explain adoption for 

all users. 

Trust is especially important because the digital euro would be issued by the 

Eurosystem while many of the services provided directly to users would be provided by 

commercial banks and other payment service providers. Filippin and Pelli (2026) find that 

the stated willingness to use the digital euro is positively associated with attitudes towards 

the existing euro and with trust in the ECB, national central banks and commercial banks. 

Potential users may not be able to easily distinguish between the issuer of the digital euro 

and the wallet or payment service provider. A person may trust the ECB as the issuer but 

may not trust the commercial bank or payment service provider that provides access to the 

service. Similarly, a high level of trust in an established bank may increase customers’ stated 

willingness to use the digital euro when it is embedded in a familiar banking application. 

Perceived safety might also make the digital euro attractive as a direct claim on the 

central bank. However, safety may not be enough to encourage adoption if consumers do 

not see a practical use for it. Existing payment methods in the euro area are already widely 

available and generally function well. The digital euro would therefore have to provide 

sufficient convenience, acceptance or additional functionality to encourage consumers to use 

it alongside cards, cash and mobile payment applications. 

Survey evidence suggests that consumers value practical design features 

considerably. Filippin and Pelli (2026) find that security and the lack of additional costs were 

among the most highly valued features in both Ireland and the broader euro area. Ease of 

use, business acceptance and privacy were also considered important. The results indicate 

that consumers’ stated willingness to adopt the digital euro may be higher if it can be used 

conveniently, without extra fees and at a wide range of merchants. 

Privacy is another important factor, with more than three quarters of respondents in 

the Bundesbank survey saying that privacy protection was "important" or "very important" 

for the digital euro. The offline version of the digital euro, which is expected to have privacy 
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characteristics similar to cash, was also considered to be "important" or "very important" to 

59% of respondents (Deutsche Bundesbank, 2024). These results suggest that privacy 

protection might influence the stated willingness of consumers to use the digital euro, 

especially in the case of offline payments. 

Privacy may influence adoption in different ways, as strong privacy protection could 

increase consumers’ willingness to use the digital euro, while concerns about monitoring, 

transaction data or access by public institutions could discourage adoption. At the same time, 

some respondents may place greater importance on security, fraud prevention or 

convenience than on anonymity. The overall effect will therefore depend on how users 

evaluate the trade-off between privacy, safety and regulatory requirements. 

Some consumers may also care about European payment autonomy. In the 

Bundesbank survey, 72% of respondents stated that it was important for the digital euro to 

operate through European infrastructure independently of global political events or 

decisions. However, this motivation may be less immediately relevant to everyday users than 

practical concerns such as convenience, cost and security. Consumers may support the wider 

policy goal without necessarily becoming regular users of the digital euro. 

Adoption may also be affected by demographic and behavioural differences. 

Awareness and willingness to adopt vary modestly by gender, age, employment status and 

financial literacy, according to Filippin and Pelli (2026). In the Irish sample, awareness was 

generally higher among men, employed and retired respondents, and those with higher 

financial literacy. Financial literacy was also positively associated with familiarity with the 

digital euro, which suggests that people’s ability to understand a new financial product may 

affect how they evaluate it. 

The survey used in this thesis therefore measures several factors that previous 

research identifies as potentially relevant. These include trust in the ECB, perceived safety, 

privacy concerns, convenience, digital payment behaviour and comfort with digital banking. 

It also includes demographic variables to examine whether stated adoption intentions vary 

across different groups of respondents. 
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2.5.3 Information and Framing Effects 

Information is especially important, as many consumers are not well informed about the 

digital euro and may not yet have well formed views on it. If respondents are unaware of a 

proposed payment method, the information they receive may influence the features on which 

they focus and how they think about potential benefits and risks.  

In experiments included in the ECB Consumer Expectations Survey, Georgarakos et 

al. (2025) randomly provided respondents with different information about the digital euro. 

A short video describing its key features changed consumers’ beliefs and increased their 

stated likelihood of adoption by about 12 percentage points relative to a control group that 

did not see the video. These findings indicate that providing clear and accessible information 

may influence attitudes even where awareness itself does not lead to greater adoption 

intentions. 

The report also states that consumers may have some initial misconceptions about 

the digital euro. Some of these misconceptions could be addressed by providing information 

on privacy, security, offline use and the relation to cash, an idea supported by the 

Bundesbank survey, in which some respondents wrongly thought that the digital euro would 

replace cash, function as a cryptocurrency or monitor payments (Deutsche Bundesbank, 

2024). 

So the way facts are presented may matter in addition to the facts themselves. A 

description that emphasizes convenience, security, resilience and European payment 

autonomy may trigger a different reaction than one that just lays out the digital euro’s basic 

features. This does not conclusively demonstrate that framed information leads to long-term 

behaviour change, but it can affect reported attitudes when opinions are still being formed. 

This issue is directly relevant to the empirical design of this thesis. Respondents were 

shown either a more neutral description or a description that additionally emphasised 

potential advantages of the digital euro, with both versions containing the same basic 

information but the positively framed version giving greater attention to potential benefits. 

Comparing the two groups makes it possible to examine whether the presentation of 

information is associated with differences in stated willingness to use or hold the digital euro. 
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The previous literature therefore provides several expectations for the empirical analysis. 

First, awareness alone may not be sufficient to create adoption, but clear information may 

increase consumers’ understanding and stated willingness to use the digital euro. Second, 

trust, safety, convenience, cost and privacy are likely to be important factors in individual 

attitudes. Third, stated adoption intentions may vary across demographic groups and 

according to existing digital payment behaviour. Finally, the source and amount of potential 

digital euro holdings remain important for assessing whether stated adoption intentions could 

have implications for commercial bank deposits, funding and liquidity. 

3 Methodology 

This chapter describes the methodological approach used in this thesis. It presents the 

research design, questionnaire development and data collection process. In the end, the 

limitations of the chosen methodology are discussed. 

3.1 Research Design 

The objective of this thesis is to examine how the introduction of the digital euro may affect 

commercial banks, with a particular focus on the liquidity and deposit holdings aspects. 

Since the digital euro has not yet been implemented, actual behavioural data on adoption as 

well as usage does not currently exist, which makes it impossible to directly observe the 

actual effects on commercial banks and their funding structures.  

For that reason, this study focuses on the perceptions, attitudes, and intended behaviours of 

individuals regarding the potential adoption of the digital euro. These findings are used to 

infer potential implications and scenarios that could arise for commercial banks after the 

introduction of the digital euro. 

To further investigate these questions, survey research was chosen as the primary 

empirical method. The survey allows for the collection of information on individual 

attitudes, perceptions, and intended behaviour in situations where direct observation is not 

possible. This makes it particularly suitable for studying the potential adoption of the digital 

euro before its actual introduction in the eurozone. 

Although the attitudes, perceptions, and intended behaviour provided by participants 

do not necessarily translate into actual future behaviour, they do give some useful insights 

into how people currently perceive the digital euro and whether they would be willing to use 

or hold it. These perceptions are particularly relevant, as widespread adoption of the digital 
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euro could influence commercial banks through changes in deposit allocation and payment 

behaviour, which could lead to structural changes in how commercial banks operate. 

3.2 Survey Design 

3.2.1 Questionnaire Design 

The questionnaire mainly consisted of closed-ended questions. The reason this format was 

selected is that responses could be collected in a standardized manner, which allows for 

comparison across participants and for quantitative analysis after the collection. By 

providing predefined answers, closed-ended questions reduce the ambiguity in the 

interpretation of responses and therefore improve the consistency of the collected data. 

Closed-ended questions were considered particularly suitable for the study 

objectives, as the main goal was to measure general attitudes, perceptions, and behavioural 

intentions towards the digital euro for a large number of respondents. Standardized answer 

options allow for aggregation and comparison of results across demographic groups and 

different versions of the survey. (Dillman et al., 2014) 

A possible limitation of closed-ended questions is that they might not fully capture 

the complexity of respondents’ views or may not allow participants to express opinions not 

covered by the answer categories. To address this limitation, a number of questions included 

an “Other” response option, which allowed respondents to fill in their own answers if none 

of the predetermined options adequately reflected their views. Finally, the questionnaire 

included an optional open-ended comment at the end of the survey to give respondents the 

opportunity to include any further comments, concerns, or observations on the digital euro. 

3.2.2 Direct Measures and Measurement Approach 

Given that this study focuses mainly on respondents’ attitudes, preferences and intended 

behaviour with respect to the digital euro, the questionnaire relied mostly on direct measures 

of these concepts. The respondents were asked directly about their familiarity with the digital 

euro, the likelihood of using it in their day-to-day payments, their willingness to hold money 

in the digital euro and the reasons for their decisions. This approach was chosen because the 

research wasn't meant to measure abstract psychological traits but, rather, to investigate 

specific perceptions and behavioural intentions related to the potential adoption of the digital 

euro. 
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Direct questioning has several advantages in the context of exploratory research on a subject 

that has not yet been implemented in practice. Because respondents currently have no 

experience with the use of the digital euro, many of the relevant variables of interest revolve 

around expectations, perceptions, and intended behaviour rather than observed behaviour. 

This means that direct questions offer a simple way of measuring these expectations and 

intentions. In addition, direct measures are generally easier for respondents to understand, 

which reduces the risk of misinterpretation and the overall survey experience. 

The questionnaire had several questions that aimed at gathering the intended 

behaviour of respondents under hypothetical circumstances. Some example questions are 

whether respondents would hold digital euro, how much they would be willing to hold, and 

the source from which these funds would likely originate. While answers to these questions 

cannot be taken as actual future behaviour, they can still offer valuable insights into how 

people currently view the digital euro and how they believe they would respond to its 

introduction. 

The questionnaire also consisted of several five-point Likert scale questions. 

However, these were mainly used to measure the level of agreement with individual 

statements relating to trust, privacy, convenience and safety. The survey was not designed 

to measure underlying constructs from multiple questions that measure the same thing. For 

that reason, formal construct validation techniques such as factor analysis were not used. 

Instead, the analysis focuses on each survey item and the relationships between them. 

3.2.3 Questionnaire Length and Respondent Burden 

Another variable in the design of the questionnaire was the total length of the survey. 

Multiple-item scales for each concept of interest would have significantly increased the 

number of questions and the time required to complete the survey. In order to keep the 

questionnaire short and to encourage participation, priority was given to direct and easily 

understandable measures that were close to the research objectives. 

 The final version of the questionnaire had a completion time between 3 and 4 minutes 

on average. Longer questionnaires may lead to respondent fatigue, which can negatively 

affect response quality (random clicking) and increase the probability of incomplete 

submissions (survey abandonment). In order to reduce the likelihood of respondents 

abandoning the survey and to encourage respondents with limited available time to 
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participate, an effort was made to keep the completion time relatively short. (Dillman et al., 

2014) 

The demographic questions were placed towards the end of the questionnaire as they 

generally require less cognitive effort. The most important questions were shown first while 

the participants’ attention and motivation were highest. (Dillman et al., 2014) 

3.2.4 Survey Platform and Multilingual Design 

Microsoft Forms was selected as the platform for the survey because of its accessibility and 

support for multiple language versions within the questionnaire. Respondents were able to 

access the survey through a single link and select their preferred language using the 

integrated language selection feature. This heavily simplified the distribution process and 

reduced the risk of participants accessing different language-specific links that could 

inadvertently lead them to a version that does not have their preferred language. As 

respondents were encouraged to share the questionnaire with people they know, the fact that 

it was a single link proved to be particularly helpful as well. 

The survey was available in four different languages: English, German, French and 

Hungarian. These languages were selected in order to maximize the accessibility among the 

most likely respondents that would be reached from the distribution channels used for the 

survey. English and German were meant to facilitate participation through university 

networks and French and Hungarian were included for outreach through personal and social 

networks.  

 The accessibility in multiple languages was intended to reduce the possibility of 

possible language barriers and to allow respondents to complete the survey in the language 

they felt most comfortable in. Significant effort was put into the translation of the different 

questions to ensure that the intent and meaning remained as consistent as possible across all 

language versions. The structure, response categories, and survey flow remained the same 

regardless of the selected language. 
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3.2.5 Questionnaire Structure and Respondent Flow 

 

Figure 2: Structure and conditional routing of the survey questionnaire.        

Source: Own illustration 

      

In Figure 2 you can see the structure of the survey designed to guide respondents through 

the survey in a logical manner. Where appropriate, conditional branching was used to make 

sure that participants only received questions that were relevant to their previous answers. 
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At the start of the survey, respondents were informed about the purpose of the study, that 

participation is voluntary and that their responses will be treated anonymously. Following 

this introduction, respondents were asked to indicate whether their birth year is even or odd. 

This question served as a simple way to allocate participants into 2 different groups which 

each get a different version of the description. Respondents were not informed about the 

existence or purpose of the two different versions of the description. 

After respondents were allocated to one of the two groups, they were shown a short 

description of the digital euro. Both versions contained the same core information regarding 

the digital euro and its intended base purpose. However, one version additionally contained 

information that was framed positively by highlighting potential benefits associated with the 

digital euro. 

After the description, both groups were asked the same set of initial questions. These 

questions covered prior awareness of the digital euro, the frequency of digital payment 

usage, the respondents' comfort with digital banking and payment technologies, the 

likelihood of usage of the digital euro for everyday payments, and whether they would be 

willing to hold funds in the digital euro. These questions were designed to capture existing 

payment behaviour and initial attitudes towards the potential adoption of the digital euro 

upon release. 

 At this point the conditional branching started. The branching was based on the 

respondents’ answers regarding whether they would be willing to hold any money in the 

digital euro. Participants who indicated that they would hold some money in the digital euro 

received additional questions about the source of these funds (substitution), the amount they 

would likely be holding, and their primary reason why they would do so. Participants who 

indicated they would not hold any digital euro were asked about the reasons for why they 

wouldn’t. Whereas participants that chose “Not sure / Don’t know” received a separate set 

of questions designed to identify the reasons for their uncertainty. 

 After they completed their respective branching sections, all respondents were 

directed to a common section of the questionnaire again. This section contained several 

statements that related to trust, privacy, convenience, and safety, for which respondents 

indicated their level of agreement by using five-point Likert scales. Following these 

questions, demographic questions were asked that covered age, gender, educational 

attainment, employment status, and current country of residence. At the end of the survey, 
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respondents were given the opportunity to provide any additional comments, concerns, or 

observations regarding the digital euro through an open-ended question, which was marked 

as optional. 

3.3 Information Treatment (A/B Design) 

A central element of the survey design was the use of two different descriptions of the digital 

euro. This decision was influenced by the observation that knowledge of the digital euro 

among the general public still remains incomplete. Recent data from the euro area suggests 

that awareness has increased over time but that a substantial share of consumers still remains 

unaware of the digital euro. A survey from the Central Bank of Ireland found that 53.2% of 

respondents from the euro area were aware of the digital euro, which implies that a large 

minority was still unaware of it (Filippin & Pelli, 2026).  

In this context, the way in which information is presented may play an important role 

in shaping the attitudes of respondents, especially for those with limited prior knowledge. 

This is consistent with the broader literature on framing effects, which shows how a different 

presentation of the same decision problem can affect preferences and choices (Tversky & 

Kahneman, 1981). 

 Both descriptions used the same core information about the purpose and basic 

characteristics of the digital euro. However, one version included additional positively 

framed statements that put emphasis on potential benefits associated with the use of the 

digital euro. The additional statements highlighted aspects like convenience, security, 

reduced dependence on private payment providers, payment system resilience, and potential 

benefits of a publicly issued digital payment instrument. The intent behind this second 

version was not to change the factual content presented to the respondents but to examine 

whether putting emphasis on potential benefits would influence the perceptions and 

behavioural intentions of the respondents. 

The use of two versions allows for a comparison between respondents who received 

a more neutral description and respondents who received a more positively framed 

description. This comparison gives insights into the extent to which communication and 

information framing may affect attitudes towards the digital euro, including respondents’ 

willingness to use the digital euro for everyday payments and their willingness to hold funds 

in digital euro. Recent ECB research also finds that clear information about key digital euro 

features can influence consumer beliefs and increase stated adoption likelihood, which 
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supports the relevance of testing information effects in this context (Georgarakos et al., 

2025). 

The assignment to the two groups was determined by whether their birth year was 

even or odd. This approach offered a simple and transparent way of dividing participants 

into two groups with a roughly balanced distribution of respondents for both versions. The 

allocation process was carried out before respondents saw the content of the survey. So, the 

allocation was neither based on the attitudes of the respondents towards the digital euro nor 

on their responses later in the questionnaire. 

 The respondents were not informed about the existence or purpose of the different 

descriptions. Even just informing participants about the presence of multiple versions of the 

description could have drawn attention to the differences in the information provided and 

potentially influenced their responses. By withholding this information, participants were 

more likely to react in a natural way to the information presented to them, which reduces the 

risk that responses would be influenced by awareness of the study design itself. 

3.4 Survey Distribution and Sample 

The target group for this survey was people that could be potential users of the digital euro. 

Because the digital euro is intended as a means of payment for the general public, the survey 

was not restricted to specific demographic groups, as the aim was to get responses from a 

broad range of individuals with different demographic backgrounds, payment habits, and 

levels of familiarity with the digital euro. While the main focus of the study is on potential 

users within the euro area, responses from participants outside the euro area were also 

collected (e.g., non-eurozone countries, non-EU countries). These responses were 

considered to be relevant because they may still provide useful insights into the general 

perception of the digital euro, even if these respondents would not be among its primary 

users at the time of introduction. 

The survey was distributed online through several channels. In the beginning, the 

questionnaire was shared through personal networks and also university networks. This is 

where most of the responses came from. However, because this number of responses did not 

seem adequate yet, the survey was subsequently also distributed through social media and 

survey exchange platforms to further increase the number of responses. This also had the 

advantage of a more diverse distribution that was not in the immediate personal environment. 
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Respondents were also encouraged to share the survey with other people to help further 

generate responses for the survey. 

Because of these conditions, the sampling approach can be described as non-

probability sampling, more precisely as a combination of convenience sampling and 

snowball sampling. Convenience sampling was applied to the participants that were 

recruited from easily accessible networks and online channels, while snowball sampling 

played a role because of respondents being encouraged to forward the survey to others. 

While this approach helped considerably with the collection of responses within a reasonable 

time frame, it also means that the final sample cannot be considered statistically 

representative of the eurozone population.  

 Even though this limitation exists, the sample is suitable for the exploratory purpose 

of this thesis. The objective of the survey is not to produce statistically representative 

adoption estimates for the entire euro area population but to provide indicative evidence on 

stated attitudes and behavioural intentions concerning the digital euro. These aspects are 

considered the most relevant for discussing the potential implications for commercial banks, 

particularly with regard to deposit funding and liquidity.  

 Data collection took place in May and June over a period of 54 days. At the end of 

the collection period, a total of 290 responses had been collected. Before the analysis, the 

data was reviewed for completeness and plausibility, including missing answers to central 

questions, inconsistent response patterns and unusually short completion times. Although a 

small number of responses required closer examination, none of them showed sufficiently 

strong evidence of invalid or implausible responses to justify exclusion from the dataset. All 

290 responses were therefore retained for the main analysis. Where an answer to a particular 

follow-up question was missing or incompatible with the applicable survey route, the 

response was excluded only from the analysis of that specific variable. 

3.5 Hypotheses 

The following hypotheses were formulated to guide the empirical analysis of the survey data. 

Since the sample is based on non-probability sampling, the hypotheses are not tested with 

the aim of producing representative conclusions for the entire eurozone population, but they 

are assessed based on the patterns observed within the sample. This includes differences 

between the two groups and relationships between survey variables. 
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The first hypothesis is related to the role of information framing. Since one group received 

a more neutral description while the other group received a more positively framed 

description of the digital euro, the expectation is for respondents exposed to the positively 

framed description to show a higher willingness to use the digital euro. 

H1: Respondents who saw the positively framed description are more likely to indicate a 

willingness to use the digital euro for everyday payments than respondents who saw the 

neutral description of the digital euro. 

 The second hypothesis is about the willingness to hold funds in the digital euro. 

Similarly to H1, because the positively framed description includes potential benefits in 

regard to convenience, security, payment resilience, and reduced dependence on private 

payment providers, it is expected that this will also increase the respondents’ willingness to 

hold funds in the digital euro. 

H2: Respondents who saw the positively framed description of the digital euro are more 

likely to indicate a willingness to hold funds in the digital euro than respondents who saw 

the neutral description. 

 The third hypothesis is relevant because of the potential implications for commercial 

banks. If respondents are willing to hold funds in the digital euro, the source of these funds 

becomes important. Since the digital euro is especially designed as a means of everyday 

payment and potential storage for liquid funds, it can be expected that respondents would 

mainly transfer money from sources that currently serve similar functions. Therefore, current 

accounts are especially relevant because they are commonly used for everyday payment 

transactions, usually through use of a credit card or mobile phone, all while savings accounts 

may also be relevant if respondents want to hold larger amounts of money in the digital euro. 

Funds transferred from these accounts would be especially important to commercial banks, 

as this could imply a shift from commercial bank deposits to digital central bank money, 

which in turn could affect the commercial banks’ deposit base and may have implications 

for liquidity and funding. 

H3: Among respondents who indicated a willingness to hold funds in the digital euro, 

current accounts and savings accounts are expected to be important sources of their digital 

euro funds. 
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The fourth hypothesis relates to trust and perceived safety. Because the digital euro would 

be issued by the European Central Bank, trust in the ECB and the perception of the digital 

euro as a safe form of money are expected to be positively correlated with the respondents’ 

willingness to hold the digital euro. 

H4: Respondents with higher trust in the European Central Bank and a stronger 

perception of the digital euro as a safe way to hold money are more likely to indicate a 

willingness to hold funds in the digital euro. 

The fifth and last hypothesis is about privacy concerns. Since privacy is frequently 

discussed in relation to digital payments as well as in relation to central bank digital 

currencies, privacy concerns may reduce the respondents’ willingness to use or hold funds 

in the digital euro. 

H5: Respondents who indicate stronger privacy concerns are less likely to indicate a 

willingness to use or hold funds in the digital euro. 

3.6 Data Analysis 

Jamovi was used to analyze the survey data and descriptive statistics, including frequencies 

and percentages, were used to present the sample characteristics, general attitudes, adoption 

intentions, intended holding amounts and expected sources of funds. Unless otherwise 

stated, percentages were rounded to one decimal place. 

All inferential tests were conducted as two-sided tests using a significance level of 

5% (α = .05). Five-point response scales were treated as ordinal variables and coded from 1 

to 5 where numerical coding was required. The Mann–Whitney U test was used to examine 

whether likelihood of using the digital euro differed between the neutral and positive framing 

groups. Pearson chi-square tests of independence were used to examine the relationships 

between survey framing and willingness to hold, between trust and perceived safety and 

willingness to hold, and between privacy concerns and willingness to hold. The relationship 

between privacy concerns and likelihood of use was examined using Spearman’s rank 

correlation. H3 was assessed descriptively through the reported sources from which 

respondents intended to fund their digital euro holdings. 

Rank-biserial correlation was reported as the effect size for Mann–Whitney U tests, 

while Cramér’s V was reported for chi-square tests. For Spearman correlations, Spearman’s 
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ρ indicated the direction and strength of the association. Expected cell counts were examined 

for all chi-square analyses to assess whether the assumptions of the test were satisfied. 

In addition to the hypothesis tests, a limited number of exploratory analyses 

examined whether prior awareness of the digital euro and comfort with digital payments 

were associated with willingness to use and hold it. For the exploratory chi-square analysis 

involving digital payment comfort and willingness to hold, the comfort categories were 

combined into “Neutral or lower comfort” and “High comfort” because the original five 

category table contained insufficient expected cell counts. Holm adjusted p-values were used 

across the four exploratory tests to reduce the risk of false positive findings resulting from 

multiple comparisons. Complete statistical outputs are provided in the appendix. 

3.7 Limitations 

There are several methodological limitations to be considered in the interpretation of the 

results. First, the survey was done through non-probability sampling by the combination of 

convenience sampling and snowball sampling. Therefore, the final sample cannot be 

considered statistically representative of the euro area population and the results should be 

interpreted as exploratory rather than population estimates. 

Second, it measures stated attitudes and intentions to behave in hypothetical 

situations, rather than actual behaviour. When the survey was conducted, the digital euro 

was not yet in circulation and its legal and technical design was not yet finalized. Therefore, 

real decisions of adoption could be different from the intentions of respondents, especially 

if the final features of the digital euro turn out to be different from those presented in the 

questionnaire. Moreover, the cross-sectional nature of the study allows for the detection of 

associations between variables but does not allow for the determination of causality. 

Third, the questionnaire was mainly composed of closed-ended questions and direct 

single item measures of attitudes such as trust, safety, convenience and privacy concern. This 

allowed for a short completion time and standardized quantitative analysis but limited the 

depth of measurement possible for individual views and more complex underlying concepts. 

Finally, the framing comparison only looked at the difference between a neutral 

description and a positively framed description that put more emphasis on possible 

advantages of the digital euro. It therefore represents one particular information contrast and 

does not reflect the wider range of media coverage, political debate and institutional 
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communication that could affect public attitudes in practice. The limitations and the 

consequences for the interpretation of the results are discussed in more detail in section 5.3. 

4 Survey Results 

In this chapter the results of the survey will be presented, beginning with a description of the 

sample and followed by the main findings on awareness, attitudes and stated adoption 

intentions. 

Note: Percentages in this chapter are rounded to one decimal place and may not add up to 

exactly 100%. 

4.1 Sample Description 

This section describes the composition of the final survey sample with the final sample 

consisting of 290 respondents. Table 4 presents the age and gender composition of the 

sample. 

Variable Category n % 

Age 18-24 75 25.9% 

25-34 124 42.8% 

35-44 39 13.4% 

45-54 32 11.0% 

55-64 15 5.2% 

65 or older 5 1.7% 

Gender Female 188 64.8% 

Male 101 34.8% 

Other 1 0.3% 

Table 4: Age and gender composition of the sample   Source: Own survey data 

The largest age group was respondents aged 25-34, accounting for 42.8% of the answers, 

followed by 18-24 at 25.9%. Respondents below the age of 35 therefore represented more 

than two thirds of the sample, which means that the sample composition was on leaning 

towards the younger side, while the gender distribution was around two thirds of females. 

Table 5 presents respondents’ highest level of education and current employment or study 

situation. 
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Variable Category n % 

Highest level of 

education 

Compulsory education 

(primary or lower 

secondary) 

3 1.0% 

Vocational training or 

apprenticeship 

14 4.8% 

Secondary education (high 

school diploma or 

equivalent) 
 

67 23.1% 

University degree 

(Bachelor’s degree or 

higher) 

198 68.3% 

Other 
 

8 2.8% 

Current 

employment/study 

situation 

Student 115 39.7% 

Employed full-time 112 38.6% 

Employed part-time 25 8.6% 

Self-employed 
 

20 6.9% 

Unemployed or seeking 

employment 

4 1.4% 

Retired 10 3.4% 

Other 4 1.4% 

Table 5: Educational and occupational characteristics of the sample        

Source: Own survey data  

By far, the most respondents reported a university degree (Bachelor’s degree or higher) as 

their highest level of education, representing 68.3% of the sample, followed by 23.1% that 

reported secondary education, while the remaining educational categories accounted for 

comparatively small shares. In terms of respondents’ current employment or study situation, 
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students formed the largest group at 39.7%, closely followed by respondents that are 

employed full-time at 38.6%. 

Finally, Table 6 shows the respondents’ countries of residence. 

Country of residence n % 

Austria 27 9.3% 

Germany 107 36.9% 

France 18 6.2% 

Hungary 44 15.2% 

Luxembourg 58 20.0% 

Other Eurozone country 22 7.6% 

Other EU country 

(Non-Eurozone) 

5 1.7% 

Non-EU country 9 3.1% 

Table 6: Country of residence of the sample    Source: Own survey data 

Germany was the most selected country of residence, accounting for 36.9% of the sample, 

while Luxembourg represented the second largest group with 20.0%, followed by Hungary 

at 15.2% and Austria at 9.3%. 

4.2 Awareness and General Attitudes Towards the Digital Euro 

This section examines respondents’ prior awareness of the digital euro, their current digital 

payment behaviour, and their general attitudes towards the digital euro. 

Variable Category n % 

Prior awareness of 

the digital euro 

Yes 98 33.8% 

No 192 66.2% 

Frequency of digital 

payments 

Never 4 1.4% 

Rarely 9 3.1% 

Sometimes 17 5.9% 

Often 120 41.4% 

Always 140 48.3% 

Strongly disagree 7 2.4% 
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Comfort with digital 

payments 

Disagree 3 1.0% 

Neutral 20 6.9% 

Agree 103 35.5% 

Strongly Agree 157 54.1% 

Table 7: Awareness of the digital euro and digital payment behaviour        

Source: Own survey data 

Prior awareness of the digital euro was relatively limited, with only 33.8% of respondents 

indicating that they had previously heard of it, while 66.2% had not. At the same time, 

respondents were generally familiar with digital payment methods. A combined 89.7% 

reported using digital payments “often” or “always”, and the same proportion “agreed” or 

“strongly agreed” that they felt comfortable using digital banking and payment technologies. 

Statement Strongly 

disagree 

Disagree Neutral Agree Strongly 

Agree 

Trust in the ECB 16    

(5.5%) 

27    

(9.3%) 

69 

(23.8%) 

121 

(41.7%) 

57 

(19.7%) 

Privacy concern 32 

(11.0%) 

71 

(24.5%) 

80 

(27.6%) 

73 

(25.2%) 

34 

(11.7%) 

Convenience 18    

(6.2%) 

18    

(6.2%) 

104 

(35.9%) 

104 

(35.9%) 

46 

(15.9%) 

Safety of the digital 

euro 

22    

(7.6%) 

32 

(11.0%) 

124 

(42.8%) 

82 

(28.3%) 

30 

(10.3%) 

Table 8: General attitudes towards the digital euro.   Source: Own survey data 

General attitudes towards the digital euro were mixed across the four statements. Trust in 

the ECB was comparatively positive, with 61.4% of respondents agreeing or strongly 

agreeing that they trusted the ECB to manage the digital euro responsibly. Convenience was 

also viewed relatively positively, with 51.7% agreeing or strongly agreeing that the digital 

euro would make everyday payments more convenient. Opinions regarding safety were more 

uncertain, as 42.8% selected the neutral response, while 38.6% agreed or strongly agreed 

that the digital euro would be a safe way to hold money. Views on privacy were more evenly 

divided, with 36.9% agreeing or strongly agreeing that they were concerned about the 

privacy of digital euro payments, 35.5% disagreed or strongly disagreed, and 27.6% selected 

the neutral response. 
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4.3 Willingness to Use and Hold the Digital Euro 

This section examines respondents stated likelihood of using the digital euro for everyday 

payments and their willingness to hold money in the form of digital euro. 

Variable Category n % 

Likelihood of using 

the digital euro 

Very unlikely 31 10.7% 

Unlikely 37 12.8% 

Neutral 87 30.0% 

Likely 80 27.6% 

Very likely 55 19.0% 

Willingness to hold 

digital euro 

Yes 109 37.6% 

No 59 20.3% 

Not sure / Don’t 

know 

122 42.1% 

Table 9: Stated likelihood of using and willingness to hold the digital euro.       

Source: Own survey data 

Regarding potential use, 46.6% of respondents stated that they were likely or very likely to 

use the digital euro for everyday payments. By comparison, 23.4% indicated that they were 

unlikely or very unlikely to use it, while 30.0% selected the neutral response. When asked 

whether they would be willing to hold money in the form of digital euro, 37.6% answered 

yes and 20.3% answered no, while the largest group, with 42.1% of respondents, remained 

unsure. 

4.4 Intended Holding Amounts and Sources of Funds 

This section examines the amounts that respondents, who expressed willingness to hold 

digital euro, would intend to hold, as well as the sources from which these funds would be 

drawn from. 

Variable Category n % 

Intended holding amount Less than €100 7 6.4% 

€100–500 30 27.5% 

€501–1,000 29 26.6% 

€1,001–2,000 22 20.2% 

€2,001–3,000 21 19.3% 
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Willingness to hold more 

than €3,000 if allowed 

Yes 10 47.6% 

No 3 14.3% 

Not sure 8 38.1% 

Table 10: Intended digital euro holding amounts among respondents willing to hold digital 

euro.                    Source: Own survey data  

Note: The question concerning amounts above €3,000 was shown only to respondents 

selecting €2,001–3,000. 

Among the 109 respondents willing to hold digital euro, the most frequently selected amount 

was €100–500, chosen by 27.5%, followed closely by €501–1,000 at 26.6%. Overall, 60.6% 

indicated that they would hold no more than €1,000, while 39.4% selected an amount above 

€1,000. Among the 21 respondents who selected the highest available category of €2,001–

3,000, 47.6% indicated that they would want to hold more than €3,000 if a higher limit were 

permitted, while 38.1% remained unsure. 

Funding source Selected n Selected % Main n Main % 

Current account 85 78.0% 68 69.4% 

Savings account 41 37.6% 14 14.3% 

Cash 17 15.6% 3 3.1% 

Other digital wallets 37 33.9% 13 13.3% 

Other 0 0.0% 0 0.0% 

Table 11: Intended sources of digital euro holdings.             Source: Own survey data 

Note: Respondents could select multiple funding sources, so the corresponding percentages 

do not sum to 100%. “Main source” percentages are based on 98 valid responses. 11 

inconsistent “main source” responses were treated as missing. 

Current accounts were the most frequently selected funding source, reported by 78.0% of 

respondents, while savings accounts were selected by 37.6%, other digital wallets by 33.9%, 

and cash by 15.6%. In total, 90.8% selected a current account, a savings account, or both as 

a potential source of their digital euro funds. 

Among the 98 respondents who provided a valid main source answer, 69.4% 

identified their current account as the main source and 14.3% identified their savings 

account. Current or savings accounts represented the main intended source for 83.7% of 
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valid responses. These findings provide descriptive support for H3, as current and savings 

accounts were important intended sources of digital euro holdings. 

4.5 Reasons for Adoption, Non-Adoption and Uncertainty 

This section examines the main reasons of the respondents willingness, unwillingness and 

uncertainty regarding the digital euro. 

Main reason n % 

Convenience 32 29.4% 

Use across Europe / wide acceptance 23 21.1% 

Safety / risk-free nature 20 18.3% 

Independence from private payment providers 16 14.7% 

More privacy 10 9.2% 

Trust in the central bank 8 7.3% 

Table 12: Main reason for using the digital euro among respondents willing to hold it. 

Source: Own survey data 

Convenience was the most frequently selected main reason for using the digital euro, 

reported by 29.4% of respondents willing to hold it. This was followed by the possibility of 

using it across Europe and its expected wide acceptance, selected by 21.1%, and its perceived 

safety, selected by 18.3%. Independence from private payment providers accounted only for 

14.7% of responses, while privacy and trust in the central bank were even less frequently 

identified as the principal reason for use. 
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Figure 3: Reasons for not holding digital euro.               Source: Own survey data 

Note: Respondents could select multiple reasons, percentages therefore do not sum to 100%. 

Among respondents unwilling to hold digital euro, the most frequently selected reason was 

that they saw no additional benefit compared with their existing payment methods, reported 

by 72.9%. A lack of trust in the digital euro was selected by 47.5%, while 40.7% indicated 

that they preferred to keep their money in a commercial bank account. Security concerns 

were reported by 37.3% and privacy concerns by 33.9%. These findings show that 
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unwillingness was mainly associated with doubts about the practical value of the digital euro, 

although trust and perceived risks were also relevant. 

 

Figure 4: Reasons for uncertainty about holding digital euro.         Source: Own survey data. 

Note: Respondents could select multiple reasons, percentages therefore do not sum to 100%. 

66.1% of respondents who were unsure about holding digital euro indicated the need for 

more information as the reason for not holding digital euro. Almost half of these respondents 

stated that they would first want to see how the digital euro worked in practice. Uncertainty 

regarding its benefits, understanding of how it would operate and comparison with existing 

payment methods were also frequently reported. Security and privacy concerns were present 

but were less often reported than the need for additional information and practical 

experience. 
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When respondents in the “unsure” group were asked which option they currently leaned 

towards, 60.3% stated that they would probably not hold digital euro, while 39.7% stated 

that they would probably hold some. 

4.6 Comparison of the Neutral and Positive Framing Groups 

This section compares the stated adoption intentions of respondents who received the neutral 

description of the digital euro with those who received the positively framed description. 

There were 141 respondents in the neutral framing group and 149 respondents in the 

positively framed description group. 

Variable Category Neutral framing n 

(%) 

Positive framing 

n (%) 

Likelihood of use Very unlikely 12 (8.5%) 19 (12.8%) 

Unlikely 16 (11.3%) 21 (14.1%) 

Neutral 44 (31.2%) 43 (28.9%) 

Likely 38 (27.0%) 42 (28.2%) 

Very likely 31 (22.0%) 24 (16.1%) 

Willingness to hold Yes 56 (39.7%) 53 (35.6%) 

No 29 (20.6%) 30 (20.1%) 

Not sure / Don’t know 56(39.7%) 66 (44.3%) 

Leaning among unsure 

respondents 

Probably hold some 25(45.5%) 23 (34.8%) 

Probably not hold 30(54.5%) 43 (65.2%) 

Table 13: Comparison of willingness to use and hold the digital euro by framing group. 

Source: Own survey data. 

Note: Percentages for likelihood of use and willingness to hold are calculated within the 

respective framing group. Percentages for the leaning responses are calculated only among 

valid follow-up responses from respondents who selected “Not sure / Don’t know.” One 

response was excluded from the leaning analysis because no valid follow-up answer was 

available. 

The descriptive results do not show higher adoption intentions for respondents who received 

the positively framed description. In the neutrally framed group, 49.0% of respondents said 

they were likely or very likely to use the digital euro for everyday payments versus 44.3% 

in the positively framed group. The proportion of participants choosing very likely was also 

higher in the neutral group (22.0%) than in the positively framed group (16.1%). 
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To examine whether the information framing affected the likelihood of using the digital euro, 

a Mann–Whitney U test was conducted. The median likelihood of use was 3.00 in both the 

neutral framing group (n = 141) and the positive framing group (n = 149). The difference 

between the groups was not statistically significant, U = 9,518, p = .155, with a small rank-

biserial correlation of rrb = −0.094. H1 was therefore not supported. 

A similar pattern was observed for willingness to hold digital euro. In the neutral 

framing group, 39.7% stated that they would be willing to hold digital euro, compared to 

35.6% in the positively framed group. The proportion of unsure respondents was slightly 

higher under positive framing, at 44.3%, compared with 39.7% in the neutral group. 

A Pearson chi-square test of independence was used to examine whether willingness 

to hold the digital euro was associated with the survey framing. The association was not 

statistically significant, χ²(2, N = 290) = 0.699, p = .705, Cramér’s V = .049 and the effect 

size was very small. H2 was therefore not supported. 

Overall, the results indicate that emphasizing the potential benefits of the digital euro 

did not significantly increase either the stated likelihood of use or the willingness to hold it 

compared to the neutral description. 

4.7 Attitudinal, Demographic and Behavioural Differences 

This section looks at whether willingness to hold the digital euro differs according to selected 

attitudes, behavioural characteristics, and demographic factors. The first comparison focuses 

on trust in the European Central Bank and the perceived safety of the digital euro, as these 

variables are directly related to H4. 

Attitude Category Total n Willing to hold 

n 

Willing to hold 

% 

Trust in the ECB Strongly disagree 16 0 0.0% 

Disagree 27 3 11.1% 

Neutral 69 21 30.4% 

Agree 121 48 39.7% 

Strongly agree 57 37 64.9% 

Perceived safety Strongly disagree 22 1 4.5% 

Disagree 32 0 0.0% 

Neutral 124 28 22.6% 



52 
 

Agree 82 55 67.1% 

Strongly agree 30 25 83.3% 

Table 14: Willingness to hold the digital euro by trust in the ECB and perceived safety. 

Source: Own survey data. 

Note: Percentages indicate the proportion of respondents within each agreement category 

who stated that they would hold money in digital euro. 

Table 14 presents willingness to hold money in digital euro across different levels of trust in 

the European Central Bank and perceived safety of the digital euro. For each agreement 

category, the table shows the total number of respondents, the number who stated that they 

would hold digital euro, and the corresponding percentage for that category. 

A positive descriptive pattern can be observed for trust in the ECB. None of the 

respondents who strongly disagreed that they trusted the ECB stated that they would hold 

digital euro. The proportion increased to 11.1% among those who disagreed, 30.4% among 

neutral respondents, 39.7% among those who agreed, and 64.9% among those who strongly 

agreed. 

An even more pronounced pattern was observed for perceived safety. The proportion 

willing to hold digital euro was 4.5% among respondents who strongly disagreed that it was 

a safe way to hold money and none among those who disagreed. This proportion increased 

to 22.6% among neutral respondents, 67.1% among those who agreed, and 83.3% among 

those who strongly agreed. 

The descriptive results therefore indicate that willingness to hold digital euro was 

generally higher among respondents who expressed greater trust in the ECB and viewed the 

digital euro as safer. To test H4, Pearson chi-square tests of independence were conducted 

separately for trust in the ECB and perceived safety of the digital euro. Trust in the ECB was 

significantly associated with willingness to hold the digital euro, χ²(8, N = 290) = 101, p < 

.001, Cramér’s V = .418. Perceived safety was also significantly associated with willingness 

to hold, χ²(8, N = 290) = 170, p < .001, Cramér’s V = .542. The association was stronger for 

perceived safety than for trust in the ECB. Respondents expressing greater trust and stronger 

perceptions of safety were generally more likely to indicate that they would hold digital euro. 

H4 was therefore supported. Privacy concerns were examined in relation to both willingness 

to use and willingness to hold the digital euro. 
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Privacy Concern Total n Likely/very 
likely to 
use n 

Likely/very 
likely to use % 
 

Willing to 
hold: Yes n 

Willing to 
hold: Yes % 

Strongly disagree 32 18 56.3% 17 53.1% 

Disagree 71 40 56.3% 35 49.3% 

Neutral 80 43 53.8% 34 42.5% 

Agree 73 28 38.4% 19 26.0% 

Strongly agree 34 6 17.6% 4 11.8% 

Table 15: Willingness to use and hold the digital euro by level of privacy concern.         

Source: Own survey data. 

Note: Percentages indicate the proportion of respondents within each privacy concern 

category who were likely or very likely to use the digital euro or stated that they would hold 

money in digital euro. 

Table 15 shows a negative descriptive relationship between privacy concerns and both 

measures of adoption intention. Among respondents who strongly disagreed or disagreed 

that they were concerned about privacy, 56.3% indicated that they were likely or very likely 

to use the digital euro. The corresponding proportion declined to 53.8% among neutral 

respondents, 38.4% among those who agreed and 17.6% among those who strongly agreed. 

A similar pattern was observed for willingness to hold digital euro. The proportion 

willing to hold it decreased from 53.1% among respondents who strongly disagreed that they 

were concerned about privacy to 49.3% among those who disagreed, 42.5% among neutral 

respondents, 26.0% among those who agreed and 11.8% among those who strongly agreed. 

The descriptive results therefore indicate that stronger privacy concerns were generally 

associated with lower willingness to use and hold the digital euro. 

To test H5, the relationship between privacy concerns and likelihood of using the 

digital euro was examined using Spearman’s rank correlation. A statistically significant 

negative association was found, Spearman’s ρ = −.254, p < .001, N = 290. This indicates 

that respondents with stronger privacy concerns generally reported a lower likelihood of 

using the digital euro. 

A Pearson chi-square test of independence also found a statistically significant 

association between privacy concerns and willingness to hold the digital euro, χ²(8, N = 290) 

= 48.6, p < .001, Cramér’s V = .289. As shown in Table 15, willingness to hold generally 

decreased as privacy concerns increased. H5 was therefore supported. 
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Finally, selected behavioural and demographic differences were examined descriptively. To 

avoid comparisons based on very small groups, digital payment frequency, comfort with 

digital payments and age were grouped into broader categories. 

Variable Category Total n Likely/ 

very likely 

n 

Likely/ 

very 

likely % 

Hold: 

Yes n 

Hold: 

Yes 

% 

Prior awareness Yes 98 54 55.1% 50 51.0% 

No 192 81 42.2% 59 30.7% 

Digital payment 
frequency 

Less frequent 30 6 20.0% 6 20.0% 

Frequent 260 129 49.6% 103 39.6% 

Digital payment 

comfort 

Neutral or 

lower 

30 6 20.0% 5 16.7% 

High comfort 260 129 49.6% 104 40.0% 

Age Below 35 199 92 46.2% 79 39.7% 

35 or older 91 43 47.3% 30 33.0% 

Gender Female 188 78 41.5% 58 30.9% 

Male 101 57 56.4% 51 50.5% 

Table 16: Selected behavioural and demographic differences in willingness to use and hold 

the digital euro.        Source: Own survey data 

Note: “Less frequent” digital payment use includes Never, Rarely and Sometimes, while 

“Frequent” includes Often and Always.  

“Lower or neutral comfort” includes Strongly disagree, Disagree and Neutral, while “High 

comfort” includes Agree and Strongly agree.  

The single respondent in the “Other” gender category is not reported separately because 

the category was too small to make meaningful comparisons. 

To supplement the descriptive subgroup comparisons, four exploratory statistical analyses 

were conducted for prior awareness and comfort with digital payments. As several 

comparisons were made, Holm-adjusted p-values are reported. 

Respondents who had previously heard of the digital euro reported a significantly 

higher likelihood of using it than respondents without prior awareness, U = 8,031, pHolm = 

.036, with a small rank-biserial effect size of rrb = .146. Prior awareness was also 

significantly associated with willingness to hold the digital euro, χ²(2, N = 290) = 13.5, pHolm 

= .003, Cramér’s V = .216. 
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Comfort with digital payments was positively associated with the likelihood of using the 

digital euro, Spearman’s ρ = .192, pHolm = .003, N = 290. For the analysis of the willingness 

to hold, comfort was grouped into “Neutral or lower comfort” and “High comfort” because 

the original five category table did not satisfy the expected count requirements of the chi-

square test. The grouped comfort variable was significantly associated with willingness to 

hold, χ²(2, N = 290) = 19.0, pHolm < .001, Cramér’s V = .256. 

All four exploratory relationships remained statistically significant even after the 

Holm correction. However, these findings are only exploratory and should not be interpreted 

as evidence of causal effects. 

Respondents who had previously heard of the digital euro reported higher adoption 

intentions than those who had not. Among respondents that were previously aware, 55.1% 

were likely or very likely to use the digital euro and 51.0% stated that they would hold some. 

Among respondents without prior awareness, the corresponding percentages were 42.2% 

and 30.7% respectively. 

More frequent use of digital payments was also associated with higher adoption 

intentions. Among respondents who often or always paid digitally, 49.6% were likely or 

very likely to use the digital euro and 39.6% were willing to hold some. Among those who 

used digital payments less frequently, both proportions were 20.0%. A comparable 

difference was observed for comfort with digital banking and payments. Of respondents with 

high comfort, 49.6% were likely or very likely to use the digital euro and 40.0% were willing 

to hold some, compared with 20.0% and 16.7%, respectively, among respondents with 

neutral or lower comfort. 

Differences between the two broader age groups were comparatively small. The 

likelihood of use was 46.2% among respondents below the age of 35 and 47.3% among 

respondents aged 35 or older. Willingness to hold was somewhat higher among respondents 

below 35, at 39.7%, compared to 33.0% among older respondents. 

Differences were also observed regarding gender, where among female respondents, 

41.5% were likely or very likely to use the digital euro and 30.9% stated that they would 

hold some. Among male respondents, the corresponding proportions were 56.4% and 50.5%. 

These subgroup comparisons are descriptive and exploratory and should not be interpreted 

as representative estimates for the wider euro-area population. 
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4.8 Summary of Main Results 

The survey results showed moderate but uncertain adoption intentions. While 46.6% of 

respondents indicated that they were likely or very likely to use the digital euro, 37.6% stated 

that they would hold money in it and 42.1% remained unsure. Among respondents willing 

to hold digital euro, 60.6% intended to hold €1,000 or less. Current and savings accounts 

were selected by 90.8% as possible funding sources, while 83.7% of respondents with a valid 

main source answer identified one of these accounts as their primary source. These findings 

provide descriptive support for H3 and suggest that digital euro holdings could partly be 

funded through the conversion of commercial bank deposits. 

Convenience, broad acceptance across Europe and perceived safety were the most 

frequently reported main reasons for adoption. Among respondents unwilling to hold digital 

euro, the most common reason was the absence of a perceived additional benefit compared 

with current payment methods. Respondents who remained unsure most frequently indicated 

that they needed more information or wanted to observe how the digital euro would work in 

practice. 

The statistical tests showed that the positive framing did not significantly increase 

either the likelihood of using the digital euro or the willingness to hold it. H1 and H2 were 

therefore not supported. By contrast, trust in the ECB and perceived safety were significantly 

associated with willingness to hold the digital euro, while stronger privacy concerns were 

associated with a lower likelihood of use and a lower willingness to hold. H4 and H5 were 

therefore supported. The additional exploratory analyses also indicated that prior awareness 

and comfort with digital payments were significantly associated with adoption intentions 

after correcting for multiple comparisons. Table 17 provides an overview of the results for 

all five hypotheses. 

Hypothesis Main empirical finding Assessment 

H1: Positive framing 

increases the willingness to 

use the digital euro 

Likelihood of use did not 

differ significantly between 

the neutral and positive 

framing groups (U = 9,518, 

p = .155) 

Not supported 
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Hypothesis Main empirical finding Assessment 

H2: Positive framing 

increases the willingness to 

hold the digital euro 

Survey framing was not 

significantly associated with 

willingness to hold the 

digital euro (χ²(2, N = 290) 

= 0.699, p = .705) 

Not supported 

H3: Current and savings 

accounts are important 

intended sources of digital 

euro holdings 

Current or savings accounts 

were selected by 90.8% as 

possible funding sources 

and by 83.7% of 

respondents as their primary 

source. 

Descriptively supported 

H4: Trust in the ECB and 

perceived safety are 

positively associated with 

willingness to hold the 

digital euro 

Both trust in the ECB and 

perceived safety were 

significantly associated with 

willingness to hold the 

digital euro (both p < .001) 

Supported 

H5: Privacy concerns 

reduce willingness to use 

and hold the digital euro 

Stronger privacy concerns 

were significantly 

associated with lower 

likelihood of use and lower 

willingness to hold the 

digital euro (both p < .001) 

Supported 

Table 17: Summary of hypotheses and empirical findings.   Source: Own survey data 

5 Discussion 

This chapter discusses the empirical findings in relation to the research questions, hypotheses 

and previous literature. First, it interprets the results on adoption intentions, attitudes, 

intended digital euro holdings and sources of funds. It then considers the implications of 

these findings for commercial bank deposits, funding and liquidity, and the relevance of the 

safeguards and potential strategic responses discussed in Chapter 2. Finally, limitations of 

the empirical analysis are considered. 
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5.1 Interpretation of Survey Results 

The results of the survey provide insights into potential users' current perceptions of the 

digital euro and how these perceptions could affect their willingness to use it. Since the 

digital euro has not yet been introduced, the results are based on stated intentions under 

hypothetical conditions rather than on observed behaviour. However, they help to identify 

factors that could encourage or discourage adoption and provide a basis for assessing the 

possible implications for commercial banks. 

5.1.1 Adoption intentions and attitudes 

These results indicate that awareness of the digital euro was relatively low prior to the 

survey. Only 33.8% of respondents said that they had heard of it before participating in the 

survey. This is below the awareness level reported by  Filippin and Pelli (2026) for the euro 

area in 2025, and is also below the 41% reported in the 2024 Bundesbank survey. However, 

direct comparisons need to be made with caution, as the present sample was not 

representative of the euro-area population and included respondents from several countries 

with different levels of public exposure to the digital euro. 

Respondents were highly familiar with digital payment methods despite the relatively 

low level of prior awareness of the digital euro itself. Almost nine in ten respondents said 

they often or always used digital payments, and a similarly large proportion felt comfortable 

using online banking and digital payments. This implies that the low level of prior awareness 

of the digital euro was not necessarily related to a lack of familiarity with digital financial 

services in general. It may also be a sign that the digital euro remains an ongoing central 

bank initiative that is not yet very visible to all parts of the public. 

Despite the limited awareness, 46.6% of respondents said they would be likely or 

very likely to use the digital euro for everyday payments. This shows a significant potential 

interest, but it does not imply universal adoption. A further 30.0% chose the neutral response 

category and 23.4% were unlikely or very unlikely to use it. The relatively large neutral 

group suggests that many respondents had not yet formed a strong opinion and may base 

their eventual decision on the final design, practical experience and the information available 

before implementation. 

The willingness to hold money in the digital euro was lower and more uncertain than 

the willingness to use it. 37.6% indicated that they would hold money in the digital euro, 

while 42.1% stated they were unsure and 20.3% said they would not. This gap could reflect 
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the difference between the use of the digital euro as a means of payment and maintaining a 

balance in it. Respondents may be willing to use a new payment option even if they do not 

yet know whether they would regularly transfer funds into a digital euro wallet or how much 

they would hold. 

The high level of uncertainty is consistent with the fact that the digital euro has not 

yet been introduced and that several design features have not been finalized. Among 

respondents who were unsure, the most common responses as to whether they would use the 

system were that they would need more information, that they wanted to see how the system 

would work in practice and that they were unsure about the benefits compared to existing 

payment methods. This means that uncertainty should not automatically be interpreted as 

refusal. Some of these respondents could end up choosing to use the digital euro once they 

understand how it works and identify a practical reason to do so, while others might stick to 

their existing means of payment if the final product does not offer a sufficiently clear 

advantage. 

The importance of a clear practical benefit is also visible in the reasons given by 

respondents who did not intend to hold digital euro. The most frequently selected reason was 

that they saw no additional benefit compared with their current payment methods. This 

supports the argument made in Chapter 2 that the digital euro would enter a payment 

environment in which cards, bank transfers and private digital wallets already function 

relatively well. Consequently, the digital euro may need to offer more than technical 

availability. Broad acceptance, ease of use, offline functionality or other distinctive features 

may be necessary to encourage consumers to change established payment habits. 

Convenience was the most frequently stated main reason for adoption, followed by 

broad acceptance across Europe and perceived safety. This is broadly consistent with earlier 

empirical research showing that practical features such as ease of use, security, cost and 

merchant acceptance are important for potential users. The result also suggests that wider 

policy objectives, such as European payment autonomy, may be relevant to respondents but 

may be less decisive than direct benefits experienced in everyday payments. 

Trust and perceived safety were also closely related to stated willingness to hold 

digital euro. The descriptive results showed that willingness to hold increased as trust in the 

ECB and the perceived safety of the digital euro increased. This is consistent with the 

findings of Filippin and Pelli (2026), who report a positive relationship between trust in 
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monetary and financial institutions and stated willingness to adopt the digital euro. Since the 

digital euro would be a direct liability of the central bank, confidence in the issuing 

institution is likely to influence whether individuals regard it as a credible and secure form 

of money. 

The relationship with perceived safety was particularly pronounced. Respondents 

who considered the digital euro a safe way to hold money were considerably more willing 

to hold it than those who disagreed. This indicates that the status of the digital euro as central 

bank money may be an important potential advantage. However, perceived safety may also 

have implications for commercial banks, because individuals who regard central bank 

money as safer than commercial bank deposits could have a stronger incentive to transfer 

funds, especially during periods of financial uncertainty. 

Privacy concerns showed the opposite descriptive pattern. Respondents with stronger 

privacy concerns were less willing to use and hold the digital euro. This is consistent with 

the importance attached to privacy in previous studies, including the Bundesbank survey. 

Although the ECB presents privacy protection as a central design feature, some potential 

users may remain concerned about transaction monitoring, data access or the involvement 

of public institutions. The final level of adoption may therefore depend not only on the 

technical privacy protections included in the digital euro but also on whether those 

protections are communicated credibly and understood by the public. 

Overall, the results indicate that adoption intentions depend on a combination of 

practical and institutional considerations. Familiarity with digital payments may make 

adoption technically easier, but it does not by itself create a reason to adopt the digital euro. 

Potential users also need to perceive convenience, safety or another additional benefit, while 

trust and privacy concerns can influence whether they are willing to hold funds in the new 

form of money. The statistical tests confirmed these relationships, with both H4 and H5 

being supported. 

5.1.2 Intended holdings and sources of funds 

The amount that potential users would hold in the digital euro and the source of those funds 

are particularly important for assessing the possible implications for commercial banks. The 

use of the digital euro on an occasional basis would not automatically lead to large outflows 

of deposits. What this would mean for banks would depend on whether users kept regular 
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balances, and whether these were funded from commercial bank accounts, cash, or other 

sources. 

Among those willing to hold the digital euro, the amounts planned were generally 

moderate. In total, 60.6% said they would hold €1,000 or less, suggesting many potential 

users may initially view the digital euro more as a transactional balance than as a major store 

of value. Nevertheless, 39.4% chose an amount higher than €1,000. Of the 21 respondents 

who chose the highest available category of €2,001 to €3,000, 47.6% said they would want 

to hold more if a higher limit were allowed. Although this was a relatively small subgroup, 

the result suggests that the holding limit could restrict some users’ preferred holding 

amounts. 

The results are relevant for the proposed holding limit in Chapter 2. A limit of €3,000 

would restrict the maximum amount that each individual could transfer into the digital euro, 

which would decrease the potential loss of deposits for commercial banks. The results 

indicate that such a limit would not affect the preferred holding amounts of the majority of 

respondents, but could restrict a minority with stronger demand. Holding limits might 

therefore reduce deposit substitution, without limiting the ordinary payment use for most 

consumers. 

The intended sources of funds are even more directly relevant to commercial banks. 

90.8% of those willing to hold the digital euro said that they would fund it through current 

or savings accounts. Of the 98 respondents who answered the question about their main 

source, 83.7% identified one of these two types of bank account as their main source of 

funding. These results provide descriptive support for H3, suggesting that potential digital 

euro holdings would often be funded through a conversion of commercial bank deposits into 

central bank money. 

The most direct substitution would be transfers from current accounts, which already 

serve similar transactional functions as the digital euro since they are used for everyday 

payments. Transfers from savings accounts would also decrease commercial bank deposits, 

although this source might become less attractive if the digital euro remains non-

remunerated. Financing holdings of the digital euro with cash, on the other hand, would not 

directly reduce the deposit base of commercial banks, while the impact of transfers from 

private digital wallets would depend on how those wallet balances were funded. 
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The survey cannot measure the overall volume of deposit outflows caused by the 

introduction of the digital euro. The amounts and sources of the reported funding are 

hypothetical, and actual behaviour could vary when users gain practical experience with the 

new payment method. The evidence suggests, however, that if adoption takes place, there 

may be a partial reallocation of liquid funds away from deposits at commercial banks. The 

pressure on banks would depend on the number of users, average holding, the final holding 

limit and the capacity of banks to retain deposits. 

5.1.3 Information framing and subgroup differences 

The comparison between the neutral and positively framed survey versions was designed to 

test whether highlighting potential benefits of the digital euro would impact the stated 

willingness to use or hold it. The descriptive results found only few differences between the 

two groups. There was no clear evidence that respondents who received the positive 

description were more willing to use or hold the digital euro than those who received the 

neutral description. 

In terms of willingness to use, 49.0% of respondents in the neutral framing group 

selected “likely” or “very likely,” compared with 44.3% in the positive framing group. In 

the neutral group, the willingness to hold the digital euro was also slightly higher at 39.7% 

and at 35.6% in the positive group. The group with the positive wording had a slightly higher 

proportion of unsure respondents. These descriptive results do not show the expected 

direction hypothesized in H1 and H2. 

This result differs from the experimental evidence presented by Georgarakos et al. 

(2025), where stated adoption intentions increased when respondents received information 

through a short explanatory video. However, the two studies are not comparable. In the ECB 

experiment, respondents who received information were compared to a control group that 

did not receive the same explanation. In the current survey, both groups received the same 

basic facts, but the positive version highlighted possible benefits. The difference between 

the two treatment groups was more limited. 

The results may suggest that when respondents already receive the key details they 

need to understand the product, providing additional positive emphasis is not enough to 

increase adoption intentions. Respondents may have evaluated the digital euro based on their 

existing attitudes towards the ECB, privacy, safety and the practical usefulness of the 

payment method rather than based on the wording of the description. 
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It is also possible that the positive description increased the respondents’ attention to the 

persuasive nature of the information. Some participants might have been cautious about 

potential benefits especially if they already had concerns about public institutions or the 

digital euro. However, the survey did not directly measure respondents’ perception of the 

framing, so this interpretation cannot be confirmed. 

In addition to the framing comparison, the exploratory subgroup results indicated that 

prior awareness was associated with higher adoption intentions. Those who had heard of the 

digital euro before the survey were more likely to respond that they would use and hold it 

than those who had not heard of it before the survey. This could suggest that prior exposure 

leads to a better understanding of the description or that those already interested in monetary 

and financial topics are more open to the digital euro. 

However, the result should not be interpreted as evidence that awareness alone causes 

adoption. Previous research found that increasing awareness over time did not necessarily 

produce a corresponding increase in adoption intentions. The relationship observed in the 

present survey may partly reflect self selection, because respondents who had previously 

encountered information about the digital euro may differ from other participants in their 

financial knowledge, interest in digital payments or trust in institutions. 

Digital payment behaviour and comfort with digital banking were also associated 

with adoption intentions. Those who often or always paid digitally were more willing to use 

and hold the digital euro than those who paid digitally less often. A similar difference was 

found between respondents with high comfort using digital banking and those with neutral 

or lower comfort. 

These results are consistent with the expectation that people who already use digital 

payment services regularly face fewer behavioural and technical barriers to adopting an 

additional digital payment method. They may be more familiar with mobile payment 

applications, digital wallets and online banking and therefore find the proposed use of a 

digital euro easier to understand. In contrast, individuals who use cash more frequently or 

feel less comfortable with digital payment technology may see fewer advantages in adopting 

another digital payment option. 

The age comparison produced relatively small differences in willingness to use the 

digital euro. Respondents below the age of 35 and those aged 35 or older reported similar 

likelihood of use, although younger respondents were somewhat more willing to hold digital 
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euro. This result suggests that age alone may be less important than actual payment 

behaviour and comfort with digital technology. Nevertheless, the broad age grouping may 

conceal differences between individual age categories, and the relatively small number of 

older respondents limits the conclusions that can be drawn. 

Gender differences were more pronounced in the sample. Male respondents reported 

higher willingness to use and hold the digital euro than female respondents. Previous 

empirical studies have also found some differences in awareness and adoption intentions by 

gender. Such differences may be connected to financial literacy, familiarity with financial 

technology, risk perceptions or trust, but the present survey does not provide sufficient 

evidence to identify the underlying explanation. 

The gender comparison should also be interpreted cautiously because the sample 

contained substantially more female than male respondents and was not representative of the 

wider population. The findings describe differences within the collected sample and should 

not be interpreted as general evidence that men would necessarily adopt the digital euro more 

frequently than women. 

Overall, the subgroup findings suggest that familiarity with the digital euro and with 

digital payments may be more closely related to adoption intentions than age alone. They 

also indicate that information campaigns may need to do more than raise awareness. 

Potential users may require clear explanations of the practical benefits, operation, safety and 

privacy characteristics of the digital euro before they are willing to change their existing 

payment behaviour. 

5.2 Implications for Commercial Banks 

The survey findings have implications for commercial banks mainly through the possible 

transfer of funds from commercial bank deposits into digital euro holdings. The scale of this 

effect would depend on actual adoption, average holdings, the final design of the digital euro 

and the response of commercial banks. The following sections discuss the potential 

consequences for deposit funding and liquidity before considering the role of safeguards and 

possible strategic responses. 

5.2.1 Deposit substitution, funding and liquidity 

The survey results suggest that the digital euro could lead to at least some substitution of 

commercial bank deposits. This conclusion is based not only on the stated willingness of 
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respondents to hold digital euro but, more importantly, on the sources from which they 

intended to fund those holdings. Current accounts and savings accounts were by far the most 

frequently selected sources, and most respondents with a valid main-source answer 

identified one of these two types of account as their primary source. 

This means that the adoption of the digital euro would not simply represent the 

replacement of one payment application with another. Where users transfer money from 

current or savings accounts into digital euro balances, commercial bank liabilities would 

decline and would be replaced by liabilities of the central bank. The survey therefore 

supports the deposit-substitution channel discussed in Chapter 2. 

Current accounts appear to be particularly relevant because they are already used for 

everyday payments and would therefore serve a similar transactional purpose to the digital 

euro. Respondents may transfer part of their current-account balances into digital euro 

wallets to make online, point-of-sale or person-to-person payments. Savings-account 

balances could also be affected, although the non-remunerated design of the digital euro 

would reduce its attractiveness compared with interest-bearing deposits under normal 

conditions. 

The intended holding amounts indicate that substitution would probably be partial 

rather than complete. Most respondents who were willing to hold digital euro selected 

amounts below the proposed maximum of €3,000, and many indicated balances of €1,000 

or less. This suggests that the digital euro may primarily be used as a transactional balance 

alongside existing bank accounts rather than as a complete replacement for deposits. 

Even relatively moderate individual balances could nevertheless become relevant at 

the aggregate level if adoption were widespread. A limited transfer by a large number of 

households could result in a substantial reduction in the total deposit base of the banking 

sector. The survey cannot provide an aggregate estimate because it is not representative and 

stated intentions may not correspond to actual future behaviour. However, it indicates that 

the direction of the potential movement of funds would largely be from bank deposits 

towards digital euro holdings. 

A reduction in deposits could affect banks because customer deposits are an 

important and generally stable source of funding. Banks use these funds to finance loans, 

securities and other assets. If part of the deposit base were transferred into digital euro, banks 
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would have to decide whether to replace the lost funding, reduce assets or accept a smaller 

balance sheet. 

The consequences would depend on the availability and cost of alternative funding. 

Banks could attempt to replace deposits through wholesale borrowing, debt issuance, 

interbank funding or central bank refinancing. However, these sources may be more 

expensive or less stable than retail deposits. An increase in funding costs could therefore 

reduce banks’ profit margins or be passed on to borrowers through higher lending rates and 

fees. 

The impact on lending would not necessarily be proportional to the amount of 

deposits lost. Banks with access to alternative funding and sufficient eligible collateral may 

be able to maintain their lending activities despite deposit outflows. Other institutions may 

respond by reducing new lending, selling assets or tightening credit conditions. The effect 

would therefore depend on each bank’s balance-sheet structure, liquidity buffers, reliance 

on retail deposits and access to market or central bank funding. 

The survey results also suggest that the impact may differ across banks. Institutions 

with a large retail deposit base could face greater absolute outflows if their customers 

adopted the digital euro. Smaller banks or banks with limited access to wholesale funding 

may find it more difficult or more costly to replace deposits. In contrast, larger and more 

diversified institutions may be better positioned to absorb the change. 

The effect on liquidity would arise because the conversion of a bank deposit into 

digital euro would normally require settlement in central bank money. When a customer 

transfers funds into digital euro, the commercial bank loses the corresponding deposit 

liability and may also experience an outflow of reserves. A gradual and predictable 

movement of funds could be managed through normal liquidity and funding operations, but 

rapid transfers could place greater pressure on individual institutions. 

The survey reflects attitudes under normal, hypothetical conditions and therefore 

provides more evidence about gradual deposit substitution than crisis behaviour. 

Nevertheless, the strong relationship between perceived safety and willingness to hold 

digital euro has potential implications during periods of stress. Respondents who regard the 

digital euro as a particularly safe form of money may be more inclined to transfer funds from 

commercial banks if confidence in an institution weakens. 
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In such a situation, the digital euro could provide an easily accessible destination for funds 

leaving commercial banks. Digital banking already allows deposits to be transferred rapidly, 

but the digital euro would enable a direct conversion from commercial bank money into 

central bank money. This could increase the speed of outflows from a vulnerable bank, even 

if the digital euro was not the original cause of the loss of confidence. 

The final effect on liquidity would therefore depend on the difference between 

normal adoption and stress-related conversion. Under normal conditions, the survey suggests 

that users would probably hold limited transactional balances. During financial stress, 

however, the perceived safety of central bank money could become more important than 

convenience or remuneration. This could create greater pressure on commercial banks, 

particularly if users attempted to move funds quickly towards the permitted holding limit. 

Overall, the empirical findings indicate that the digital euro could reduce commercial 

bank deposits through partial substitution rather than complete replacement. The likely 

concentration of funding sources in current and savings accounts creates a direct link 

between adoption and bank funding. The scale of the effect would depend on the number of 

users and their actual balances, while the consequences for individual banks would depend 

on their funding structures, liquidity positions and ability to obtain alternative financing. 

5.2.2 Safeguards and strategic implications 

The potential effects identified in the survey must be considered together with the safeguards 

included in the proposed design of the digital euro. As discussed in Sections 2.2.4 and 2.4.2, 

holding limits, non-remuneration, the waterfall mechanism and the continued involvement 

of commercial banks are intended to keep the digital euro focused primarily on payments 

rather than allowing it to become a large scale store of value. 

The survey results suggest that a hypothetical holding limit of €3,000 would not 

restrict the intended holdings of most potential users. Among respondents willing to hold 

digital euro, 60.6% selected an amount of €1,000 or less. A limit of €3,000 would therefore 

still allow ordinary payment use for most respondents while restricting the maximum amount 

that each individual could transfer away from commercial bank deposits. At the same time, 

almost half of the respondents who selected the highest available category stated that they 

would want to hold more than €3,000 if this were permitted. The limit could therefore be 

particularly relevant for restricting the holdings of a smaller group with stronger demand. 
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However, a holding limit would reduce rather than eliminate deposit outflows. Even if 

individual balances remained moderate, the aggregate amount transferred from commercial 

banks could become substantial if the digital euro were widely adopted. Its effectiveness 

would therefore depend not only on the amount held by each user but also on the overall 

number of users and the sources from which their holdings were funded. 

Non-remuneration could provide additional protection by reducing the attractiveness 

of the digital euro as a savings product. Under normal conditions, users may prefer to keep 

larger balances in interest bearing bank accounts, which is consistent with the generally 

moderate intended holdings found in the survey. Its protective effect may nevertheless be 

weaker during financial stress. The significant association between perceived safety and 

willingness to hold digital euro suggests that the security of a direct claim on the central 

bank could become more important than interest income if confidence in a commercial bank 

declined. Non-remuneration may therefore help limit gradual substitution without fully 

preventing faster transfers during a crisis. 

The waterfall mechanism could also restrict the accumulation of large balances by 

automatically transferring amounts above the holding limit to a linked commercial bank 

account. This could support convenient payment use while preserving the role of bank 

accounts for salary payments, direct debits, savings and other financial services. However, 

the mechanism would not prevent the initial funding of digital euro balances, which the 

survey suggests would primarily come from current and savings accounts. 

The continued involvement of commercial banks in the distribution of the digital 

euro could help preserve existing customer relationships. Banks are expected to provide 

services such as onboarding, wallet access, account linking, payment initiation and customer 

support. By integrating these services into their existing applications, banks could remain an 

important interface between customers and the financial system even if part of customers’ 

funds were held as digital euro. 

Commercial banks may nevertheless need to make their own deposit and payment 

services more attractive. Possible responses include offering more competitive deposit rates, 

reducing account fees or improving the convenience of existing services. Such measures 

could help retain customers and deposits but may also increase funding or operating costs. 

Banks would therefore need to balance deposit retention against profitability. 
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The intermediated model also creates opportunities for banks to combine digital euro 

functionality with current accounts, budgeting tools, payment notifications and other 

financial products. Institutions that provide convenient and reliable digital euro services may 

strengthen their customer relationships, while less prepared providers could lose part of their 

payment business. The uncertainty expressed by many respondents also suggests that banks 

could play an educational role by explaining how the digital euro works, how it interacts 

with bank accounts and which protections apply to each form of money. 

Strategic preparation should therefore include both financial and operational 

measures. Banks may need to review their liquidity buffers, dependence on retail deposits, 

eligible collateral and contingency funding arrangements while also investing in technical 

integration, cybersecurity, compliance and customer support. The scale of these challenges 

is likely to differ across institutions, as larger banks may be better able to absorb 

implementation costs and diversify their funding, while smaller banks could face 

proportionally higher costs. 

Overall, the safeguards are likely to limit but not completely prevent the effects of 

the digital euro on commercial bank deposits. The survey indicates that most potential users 

would hold moderate amounts, but these holdings would often be funded from commercial 

bank accounts. Banks would therefore need to combine liquidity and funding preparation 

with competitive deposit products, effective customer communication and the successful 

integration of digital euro services. 

5.3 Limitations 

Several limitations should be considered when interpreting the findings of this study. These 

relate mainly to the composition of the sample, the hypothetical nature of the survey, the 

measurement approach, the framing design and the extent to which consumer responses can 

be used to draw conclusions about commercial banks. 

First, the sample was collected through non-probability distribution channels and 

should not be considered representative of either the euro-area population or the populations 

of the individual countries included in the survey. Participation depended largely on the 

networks and online channels through which the questionnaire was distributed. This created 

the possibility of convenience sampling and self-selection biases, as individuals who were 

more interested in digital payments, monetary policy or the digital euro may have been more 

likely to participate. 
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The demographic composition of the sample also differed from that of the wider population. 

Younger respondents, women and respondents with a university education were 

comparatively strongly represented, while older age groups and individuals with lower levels 

of formal education were represented to a lesser extent. Respondents were also concentrated 

in a limited number of countries, particularly Germany, Luxembourg and Hungary. The 

overall percentages should therefore be interpreted as describing the collected sample rather 

than as estimates of euro-area public opinion. 

The cross country composition creates an additional limitation. Respondents lived in 

countries with different payment habits, levels of awareness of the digital euro, institutional 

environments and experiences with the euro. Some participants also lived outside the euro 

area or outside the European Union. Although country of residence was collected, the 

number of respondents in several country categories was too small to support reliable 

country-level comparisons. National differences could therefore influence the overall 

findings without being examined separately in sufficient detail. 

Second, all behavioural measures were based on stated intentions under hypothetical 

conditions. The digital euro has not yet been introduced, and respondents therefore had no 

direct experience of opening a digital euro wallet, transferring funds to it or using it for 

payments. Stated willingness to use or hold digital euro may differ from actual behaviour 

once consumers face real choices, transaction procedures and opportunity costs. 

The intended holding amounts and sources of funds should be interpreted with 

particular caution. Respondents could indicate how much they expected to hold and whether 

the money would come from current accounts, savings accounts, cash or other sources. 

However, hypothetical answers do not necessarily show how funds would actually be 

allocated after implementation. Some respondents may overstate their interest in a new 

payment method, while others may become more willing to adopt it after gaining practical 

experience. The survey therefore identifies possible directions of deposit substitution but 

cannot reliably estimate the aggregate amount of deposits that would leave commercial 

banks. 

The design of the digital euro had also not been finalized at the time of the survey. 

The questionnaire was based on the proposed characteristics available during the data 

collection period, including a hypothetical holding limit of €3,000 and non-remuneration. 

Changes to the final holding limit, privacy framework, acceptance requirements, offline 
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functionality or compensation model could affect adoption intentions. The results therefore 

apply to the scenario described in the survey rather than to every possible final design of the 

digital euro. 

Third, the main attitudes were measured using direct single item questions. Trust in 

the ECB, perceived safety, convenience and privacy concern were each measured through 

one statement rather than through multi-item scales. This helped to keep the questionnaire 

short and reduce respondent burden, but it limited the depth with which each concept could 

be measured. It was consequently not possible to assess internal consistency or conduct a 

factor analysis for these measures. A single question may also not capture all dimensions of 

a complex concept such as institutional trust or privacy concern. 

The observed associations between these attitudes and adoption intentions should not 

be interpreted as causal effects. For example, respondents who considered the digital euro 

safe were more willing to hold it, but the cross sectional survey cannot determine whether 

perceived safety caused willingness to hold. It is also possible that respondents who were 

already favourable towards the digital euro evaluated its safety more positively. The same 

limitation applies to the relationships involving trust, privacy concern, awareness and digital 

payment behaviour. 

Fourth, the framing comparison had limitations. Both survey groups received the 

same essential factual information about the digital euro, while the positive version placed 

greater emphasis on potential advantages. The difference between the treatments was 

therefore relatively modest. This may have reduced the likelihood of detecting a framing 

effect compared with a design in which an informed treatment group is compared with a 

control group receiving no information. 

In addition, the survey did not include a manipulation check question asking whether 

respondents noticed the differences between the descriptions or perceived one version as 

more positive. It is therefore not possible to determine whether the framing treatment 

changed respondents’ understanding or attention even if it did not change the final adoption 

measures. Allocation based on whether respondents reported an even or odd birth year 

produced groups of similar size, but it was not identical to automated random assignment by 

survey software. 

The questionnaire was available in multiple languages. Although the versions were 

intended to communicate the same meaning, minor differences in wording or interpretation 
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may have remained. Concepts such as trust, safety, privacy and willingness to hold money 

may not be understood in exactly the same way across languages and national contexts. 

As an anonymous online survey, the study also had limited control over the 

conditions under which respondents completed the questionnaire. Completion time checks, 

routing checks and response pattern reviews were used to identify potential data quality 

concerns. Nevertheless, it is not possible to exclude all cases of inattentive responding, 

misunderstanding or selection of answers without careful consideration. Conditional routing 

also meant that some follow-up analyses were based on smaller numbers of valid responses 

than the overall willingness categories. 

Finally, the implications for commercial banks were inferred from consumer 

intentions rather than measured using bank level data. The survey provides evidence on 

potential adoption, intended holdings and expected funding sources, but it does not directly 

measure deposit outflows, reserve movements, funding costs, liquidity buffers or lending 

responses. It also does not account for differences between banks in their dependence on 

retail deposits, collateral availability or access to alternative funding. 

Consequently, the study cannot produce a numerical forecast of the effect of the 

digital euro on the banking sector. Its contribution is instead to identify behavioural channels 

through which such effects could arise. In particular, the results show that potential digital 

euro holdings may often be funded from current and savings accounts, creating a possible 

connection between consumer adoption and commercial bank deposit funding. The 

magnitude and wider economic consequences of this channel can only be determined once 

the final design is known and actual adoption, transaction and bank level data become 

available. 

6 Conclusion 

This chapter summarizes the main findings of the thesis and answers the central research 

question. It then talks about the practical and policy implications of the results and identifies 

possible directions for future research.  

6.1 Summary of Findings 

This thesis has explored the possible effects of the digital euro on commercial banks, 

particularly in terms of deposit funding and liquidity. The study used an online survey with 

a sample consisting of 290 respondents and was supplemented by theoretical and 
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institutional literature, as the digital euro had not yet been officially implemented. The 

survey looked at the respondents’ willingness to use and hold the digital euro, the amounts 

they would be willing to hold, sources of funding, factors associated with adoption intentions 

and the impact of different descriptions of the digital euro. 

The results regarding SQ1 indicate a moderate but uncertain potential level of 

adoption. In total 46.6% of respondents said they would be likely or very likely to use the 

digital euro for everyday payments and 37.6% said they would be willing to hold money in 

the digital euro. However, 42.1% were undecided on whether they would hold digital euro. 

This uncertainty was reflected in respondents’ reasons, with many saying they needed more 

information or wanted to see how the digital euro would work in practice before making a 

decision. The most mentioned reasons for possible adoption were convenience, wide 

acceptance across Europe and perceived safety, while the main reason for unwillingness to 

hold it was a lack of a clear additional benefit compared to existing payment methods. 

The results also showed a link between the respondents’ attitudes and their adoption 

intentions. Higher willingness to hold digital euro was significantly associated with trust in 

the ECB and perceived safety, which supports H4. H5 was supported, as a stronger concern 

about privacy was associated with a lower likelihood of use and a lower willingness to hold 

it. In addition, exploratory analyses showed positive relations between prior awareness, 

comfort with digital payments and adoption intentions. These findings suggest that the 

adoption of the digital euro will not only depend on its technical availability but also on 

whether potential users trust it, perceive it as secure and understand its practical benefits.  

In regard to SQ2, the intended holding amounts were generally moderate. Of those 

respondents willing to hold digital euro, 60.6% selected an amount of €1,000 or less but the 

sources of these funds suggest a possible link to commercial bank deposits. In total, 90.8% 

chose current or savings accounts as potential sources of funding, with 83.7% of those who 

gave a valid main source answer saying that their main source was a current or savings 

account. Therefore, H3 was descriptively supported, which means that potential digital euro 

holdings would typically be funded through the conversion of commercial bank deposits into 

central bank money rather than through cash or other digital wallets. 

In regard to SQ3, the positive framing did not lead to a significantly higher 

probability of using the digital euro or being willing to hold it. Therefore, H1 and H2 were 

not supported and the results indicate that the focus on potential benefits did not result in 
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significantly higher adoption intentions than the neutral description. However, this does not 

mean that information is not important, as many unsure respondents reported that they 

needed more information. Instead, the results suggest that the particular framing difference 

used in the survey had no measurable effect on the two major adoption outcomes. 

6.2 Answer to the Research Question and Overall Conclusion 

In response to the primary research question, the digital euro may have an impact on 

commercial banks mainly through the partial substitution of current and savings account 

deposits. If users move deposits from commercial bank accounts to digital euro balances, 

banks could see a decrease in deposit funding along with related liquidity outflows. The 

results do not suggest that the digital euro will completely replace commercial bank 

accounts, as most planned holdings were moderate, and users would still need banks for 

savings, credit and other financial services. However, the combined effect of many users 

with moderate balances could be substantial. The magnitude of this effect would depend on 

actual usage, average balances, the final holding limit, the sources of funding and the 

capacity of banks to retain or replace deposits. Holding limits, non-remuneration and the 

waterfall mechanism could mitigate these risks but would not eliminate deposit substitution. 

The findings suggest that the successful introduction of the digital euro would require 

more than simply making it technically available. Many respondents were unsure whether 

they would hold it, while the absence of a clear additional benefit was the most common 

reason for unwillingness. Policymakers should therefore ensure that the digital euro offers 

recognizable practical advantages, such as convenience, broad acceptance, ease of use and 

reliable payment functionality. 

Clear public communication will also be important. The results showed that trust in 

the ECB and perceived safety were positively associated with willingness to hold digital 

euro, whereas privacy concerns were associated with lower adoption intentions. 

Communication should therefore clearly explain the role of the ECB, the protections 

applying to digital euro holdings, how payment data would be handled and how the digital 

euro would differ from cryptocurrencies and commercial bank deposits. The absence of a 

significant framing effect also suggests that simply emphasizing potential benefits may be 

less effective than providing clear, credible and detailed information. 

The expected funding sources of digital euro holdings also have implications for its 

final design. Since current and savings accounts were the most commonly reported sources, 
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safeguards such as holding limits, non-remuneration and the waterfall mechanism remain 

important for limiting deposit substitution. At the same time, these measures should not 

make the digital euro too restrictive for everyday use. Policymakers may therefore need to 

monitor actual adoption, average balances and deposit movements after its introduction and 

adjust the design if the effects on individual banks or the wider banking system become 

greater than expected. 

Commercial banks should prepare for both the financial and operational 

consequences of the digital euro. This includes monitoring their dependence on retail 

deposits, maintaining adequate liquidity and contingency funding arrangements, and 

preparing for the technical integration of digital euro services. Banks could also retain an 

important role by incorporating the digital euro into their existing applications, providing 

customer support and offering competitive deposit and payment services. The digital euro 

would therefore present risks to deposit funding but could also create opportunities for banks 

that successfully adapt their services and maintain strong customer relationships. 

Overall, the digital euro is unlikely to replace commercial banks or commercial bank 

deposits entirely, but it could lead to a partial reallocation of household funds from bank 

accounts into central bank money. The scale of this effect would depend on actual adoption, 

average holdings, the final design of the digital euro and the ability of banks to adapt their 

funding and payment services. Its successful introduction would therefore require a balance 

between providing a useful public digital payment method and limiting unintended 

consequences for bank funding, liquidity and financial stability. 

6.3 Future Research 

Once the digital euro has been introduced, further research will be necessary with actual user 

behaviour being observed. Like most existing research, this study is based on stated 

intentions under hypothetical conditions. In future studies, however, the stated willingness 

to use and to hold the digital euro could be compared to the actual adoption and transaction 

behaviour of respondents. Consequently, assessing the extent to which hypothetical 

intentions translate into real decisions would finally be possible. 

The actual source of funding for digital euro holdings would be a particularly 

important area for future research. Even though respondents may indicate that they expect 

to transfer funds from, for example, current accounts or savings accounts, only transaction 

data will show how digital euro balances are funded in practice. The resulting evidence 
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would help to provide a more reliable basis to evaluate the effects on commercial bank 

deposits, funding structures and liquidity. 

Further research would also be able to examine whether digital euro usage changes 

over time as consumers gain experience and become familiar with the new payment 

instrument. Whether initial attitudes remain stable or change after repeated use could be 

investigated in longitudinal studies. They could also investigate whether the effect of 

information framing is temporary or whether different forms of communication have a 

lasting influence on adoption. 

Finally, whether deposit outflows and liquidity effects differ across institutions with 

different funding structures, liquidity buffers and access to eligible collateral could be 

analysed by using bank level data. Actual behaviour during a possible future banking crisis 

would be valuable to observe, as it may differ substantially from behaviour under normal 

conditions. Such research would help determine whether the safeguards included in the 

design of the digital euro are sufficient to limit risks to individual banks and to the wider 

financial system. 
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Tools used 

ChatGPT was used selectively to assist with the translation and linguistic consistency of the 

multilingual survey versions and with the linguistic revision of selected passages, including 

grammar, wording, clarity and academic style. AI-assisted suggestions were critically 

reviewed by the author. All publications cited in the thesis were independently accessed, 

read, assessed and cited by the author. All statistical analyses were conducted by the author 

using jamovi. The research design, data collection, selection and interpretation of sources, 

interpretation of the results and conclusions are the author’s own. 

8 Appendices 

Due to conditional routing, the question numbers displayed by Microsoft Forms varied 

depending on the respondent’s previous answers. The screenshots of the common later 

questions follow the longest survey path. 
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8.1 English Questionnaire 

 

When “Even year” was selected, Version A (neutral description) was shown: 

 

 

When “Odd year” was selected, Version B (positively framed description) was shown: 



81 
 

 

The follow-up questions were the same for both versions: 
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When the answer to Question 6 was “Yes”:

 

 

When the answer to Question 9 was “2,001 – 3,000” the following question was asked 

additionally: 
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For all other responses to Question 9, Question 10 was skipped and respondents proceeded 

directly to Question 11. 

 

When the answer to Question 6 was “No”: 
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When the answer to Question 6 was “Not sure / Don't know”: 

 

All participants were then asked the following questions: 
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8.2 German Questionnaire 

 

When “Even year” was selected, Version A (neutral description) was shown: 
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When “Odd year” was selected, Version B (positively framed description) was shown: 
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The follow-up questions were the same for both versions: 
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When the answer to Question 6 was “Yes”: 

 

 

When the answer to Question 9 was “2,001 – 3,000” the following question was asked 

additionally: 
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For all other responses to Question 9, Question 10 was skipped and respondents proceeded 

directly to Question 11. 

 

When the answer to Question 6 was “No”: 
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When the answer to Question 6 was “Not sure / Don't know”: 

 

All participants were then asked the following questions: 
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8.3 French Questionnaire 

 

When “Even year” was selected, Version A (neutral description) was shown: 
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When “Odd year” was selected, Version B (positively framed description) was shown: 

 

The follow-up questions were the same for both versions: 
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When the answer to Question 6 was “Yes”: 

 

 

When the answer to Question 9 was “2,001 – 3,000” the following question was asked 

additionally: 
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For all other responses to Question 9, Question 10 was skipped and respondents proceeded 

directly to Question 11. 

 

When the answer to Question 6 was “No”: 
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When the answer to Question 6 was “Not sure / Don't know”: 

 

All participants were then asked the following questions: 
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8.4 Hungarian Questionnaire 

 

When “Even year” was selected, Version A (neutral description) was shown: 
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When “Odd year” was selected, Version B (positively framed description) was shown: 

 

The follow-up questions were the same for both versions: 
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When the answer to Question 6 was “Yes”: 

 

 

When the answer to Question 9 was “2,001 – 3,000” the following question was asked 

additionally: 
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For all other responses to Question 9, Question 10 was skipped and respondents proceeded 

directly to Question 11. 

 

When the answer to Question 6 was “No”: 
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When the answer to Question 6 was “Not sure / Don't know”: 

 

All participants were then asked the following questions: 
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8.5 Additional Tables and Figures 

 

Figure 5: Jamovi output for the Mann–Whitney U test comparing likelihood of use between 

the framing groups.             Source: Own analysis 
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Figure 6: Jamovi output for the Pearson chi-square test examining the association between 

survey framing and willingness to hold the digital euro.       Source: Own analysis 
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Figure 7: Jamovi output for the Pearson chi-square test examining the association between 

trust in the European Central Bank and willingness to hold the digital euro.       

Source: Own analysis 
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Figure 8: Jamovi output for the Pearson chi-square test examining the association between 

perceived safety of the digital euro and willingness to hold the digital euro.       

Source: Own analysis. 
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Figure 9: Jamovi output for the Spearman rank correlation between privacy concerns and 

likelihood of using the digital euro.           Source: Own analysis 
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Figure 10: Jamovi output for the Pearson chi-square test examining the association between 

privacy concerns and willingness to hold the digital euro.        Source: Own analysis 
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Figure 11: Jamovi output for the Mann–Whitney U test comparing likelihood of using the 

digital euro between respondents with and without prior awareness.      Source: Own analysis 
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Figure 12: Jamovi output for the Pearson chi-square test examining the association between 

prior awareness of the digital euro and willingness to hold it.       Source: Own analysis 
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Figure 13: Jamovi output for the Spearman rank correlation between comfort with digital 

payments and likelihood of using the digital euro.         Source: Own analysis 
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Figure 14: Jamovi output for the Pearson chi-square test examining the association between 

grouped digital-payment comfort and willingness to hold the digital euro.       

Source: Own analysis 

 

Figure 15: Holm-adjusted p-values for the four exploratory analyses calculated using the Rj 

Editor in jamovi.             Source: Own analysis 


