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Many have sought to define the future of money including 
the role of CBDCs. One such foundational effort, Get Ready 
for the Future of Money[1] (Mikhalev, Burchardi, Kok, Song. 
2020, BCG), has laid important groundwork. We assert that 
public Blockchain- and Distributed Ledger Technology 
(DLT) are central to the evolution of the digital financial 
ecosystem, providing a robust foundation for what we term 
the “Finternet” — a decentralized financial network at its 
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the role of CBDCs. One such foundational effort, Get Ready 
for the Future of Money[1] (Mikhalev, Burchardi, Kok, Song. 
2020, BCG), has laid important groundwork. We assert that 
public Blockchain- and Distributed Ledger Technology 
(DLT) are central to the evolution of the digital financial 
ecosystem, providing a robust foundation for what we term 
the “Finternet” — a decentralized financial network at its 
core built on public permissionless blockchains with 
autonomous smart contract like Ethereum.



As the public decentralized infrastructure matures, effectively 
becoming the Finternet, the worlds of TradFi and DeFi converge
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Early adopters of decentralized CBDCs will gain a 
significant advantage by enhancing the competitiveness of 
their (supra)national currencies. Benefits include more 
efficient and secure payment systems, reduced corruption, 
improved governance, and greater economic resilience. 
These advantages will make decentralized CBDCs a 
compelling choice for countries looking to modernize their 
financial infrastructure.

"The Dawn of Finternet" signifies and begins the full 
realization of a decentralized, interoperable financial 
network where CBDCs and cryptocurrencies coexist and 
collaborate seamlessly. It is driven by public demand for 
openness, freedom, and innovation, supported by mature 
blockchain infrastructures and decentralized governance 
models. Commercial banks and financial institutions shift 
their roles to provide value-added services such as identity 
verification (KYC), on-chain privacy, selective disclosure, 
and real-time transaction monitoring, ensuring both privacy 
and compliance.

Our positions on the Digital Euro

02 Our positions on the Digital Euro
The position of ABN AMRO on the Digital Euro

The ABN AMRO position on the arrival of the digital euro 
focuses on the processes banks are tasked with, as those 
processes are essential for the digital euro to become a 
success. The aim is to contribute to a design of those 
processes in such a way that are efficient for banks, 
effective to be compliant, providing opportunities for fee 
income with additional services and contribute to trust in 
the financial system as a whole. Processes that allow the 
decentralized world to emerge. The constructive and 
collaborative attitude has led so far to a good 
understanding of the impact on commercial banks based on 
the current design and is now building on that collaborative 
network with key partners and a close relationship with the 
central bank for the next steps. ABN AMRO has been able 
to give valuable input in the design process on how the 
funding/defunding and conversion can work smoothly and 
now allows to focus on processes that enable compliance, 
so the system effectively adheres to the EU’s AML/CFT 
framework and PSD2/PSD3 in accordance with the EU’s 
General Data Protection Regulation. The insights required to 
give valuable input on these components need to be gained 
by experimentation as the right balance between privacy 
and compliance can no longer be achieved by positioning 
alone.



The rise of the decentralized transactions market

03
The rise of the decentralized 
transactions market
As an untapped opportunity for banks

As illustrated further, the decentralized transactions market 
is experiencing significant growth, driven by the rapid mass 
market adoption of public blockchain based stablecoins 
and native cryptocurrencies like Bitcoin and Ether. Both 
asset types are reshaping the financial landscape with 
expanding market volumes and a growing user base, 
challenging the traditional transaction banking model and 
providing banks an opportunity to innovate collaboratively.

Stablecoins: Dominating Decentralized 
Transactions

Stablecoins have become a cornerstone of the DeFi 
ecosystem, acting as a bridge between traditional finance 
and digital assets. The total market capitalization of 
stablecoins has surged to over $120 billion in 2024, making 
them a preferred medium of exchange for traders and 
investors seeking stability amidst volatile markets. Three 
well-established examples include:

Stablecoins now constitute nearly 80% of trading pairs on 
decentralized exchanges (DEXs), and their integration into 
payment systems has made them a powerful tool for cross-
border transactions, with volumes reaching $20 billion in 
2023.

USDT (Tether): With a market cap exceeding $80 billion 
and daily trading volumes over $40 billion, USDT 
dominates the stablecoin space. Its liquidity and 
acceptance across both centralized and decentralized 
exchanges make it a key player in global digital 
transactions.

USD. (USD .oin):  alued at around $30 billion with 
daily trading volumes of over $� billion, USD.
s 
regulatory compliance and transparency have 
positioned it as a go-to for institutional investors. Its 
integration into DeFi platforms further amplifies its role 
in decentralized transactions�

DAI� A decentralized alternative with a $* billion market 
cap and $1 billion daily trading volume, DAI is pivotal in 
DeFi ecosystems, particularly in protocols like 

akerDA� for collateralized loans. Its decentralized 
nature ensures it is less vulnerable to centralized 
control, appealing to those prioritizing autonomy.

GHobaH Et4ereu; on:94ain transa9tion FoHu;e of stabHe 9oins per ;ont4 3in @b1

Stablecoins are seeing KidesYread adoYtion across the digital 
asset landscaYe and are Qsed for a diTerse set of YQrYoses

USD. USDT DAI �ther
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