&

EUROPEAN CENTRAL BANK

EUROSYSTEM

Working Paper Series

Dimitris Georgarakos, Geoff Kenny, Consumer attitudes towards a central
Luc Laeven, Justus Meyer _
bank digital currency

Revised August 2026

No 3035

Disclaimer: This paper should not be reported as representing the views of the European Central Bank
(ECB). The views expressed are those of the authors and do not necessarily reflect those of the ECB.



Abstract: We field a series of experiments in a survey of European consumers to examine
attitudes towards the introduction of a digital euro. We find that providing information via a
short video explaining its key features significantly increases the immediate likelihood of
adoption, although these effects largely dissipate after three months. Our findings underscore
the role of effective and repeated communication for CBDC adoption. We also show that the
introduction of a digital euro would lead to only limited broad portfolio reallocation.
Additionally, varying holding limits between €1,000 and €10,000 does not materially affect the
composition of liquid asset holdings.
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Non-technical summary

In October 2023, the European Central Bank started preparations aimed at establishing the rules
and infrastructure for the possible rollout of a central bank digital currency (CBDC) in the euro
area. We use novel information collected in a population-representative survey of European

consumers to examine their attitudes towards the possible introduction of a digital euro.

First, we investigate the effectiveness of providing information about key CBDC features in
affecting consumers’ willingness to adopt the digital euro. To this end, we implement a
randomized controlled trial in a population-representative survey where we show a short video
to respondents in the treatment group and compare their responses with those of an untreated
control group. In this setup, we can identify the causal effect of exposure to this video

communication on consumer attitudes towards CBDC adoption.

Second, we examine how consumers would allocate their funds across existing financial assets
and the digital euro from a modest wealth shock. We fielded a randomized portfolio experiment
in which respondents were assigned either to a set of standard assets or to the same assets with
the digital euro added as an additional option. Respondents were also randomized to windfall
amounts of €1,000, €10,000, or €50,000. This allows us to study stated substitution across asset
classes. Third, we implement another survey experiment to estimate the causal effect of
different holding limits on the propensity to adopt the digital euro and the amount allocated to
it compared with other liquid assets. Moreover, we provide insights into the main reasons that
discourage households from adopting this new form of payment, thereby identifying important

communication challenges that central banks are likely to encounter.

We find evidence that consumers who are shown a short video providing concise and clear
information about the key features of the digital euro report a significantly higher immediate
likelihood of adopting it compared to an untreated control group. However, these effects largely
dissipate after three months. In addition, when consumers are given the cost-free option to learn
more about CBDC after the short video, most choose not to do so. Consumers interested in

learning more about the digital euro are mainly the more financially literate and better-educated
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respondents for whom information acquisition costs tend to be lower compared to their less

literate and less well-educated counterparts.

Our results also highlight the significant role of habit persistence in consumers’ payment
preferences. We demonstrate that a substantial share of consumers report that they are unlikely
to adopt the digital euro, primarily due to a strong preference for an existing payment method.
These results suggest that providing information about the key practical features of the digital
euro is essential for fostering broader adoption. However, for such a communication strategy to
be effective, it may need to be repeated and carefully targeted at groups that are not inherently
inclined to seek out information about this new payment option. Furthermore, communication
efforts should take into account the strong influence of existing preferences and payment habits

that consumers have developed through their routine use of current payment methods.

We also show that when presented with a positive wealth shock of €10,000, consumers tend to
allocate only a small portion of this additional liquidity to the digital euro. When the digital
euro is added to the available set of assets, only a minority of respondents allocate any positive
amount to it, and the average unconditional portfolio share allocated to digital euro remains
small compared to established asset classes. Larger windfalls do not lead to a proportional
increase in the share allocated to digital euro, suggesting that respondents view it primarily as
a transactional or liquidity-oriented instrument rather than as a scalable savings or investment
vehicle. In addition, our findings show that holding limits within the range of €1,000 to €10,000
have relatively small effects on the composition of consumers’ liquid asset portfolios.
Moreover, there is virtually no bunching of the digital euro holdings at thresholds of €3,000 or
more. At current levels of stated demand, moderate variation in holding limits appears unlikely

to bind for most households.
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1. Introduction

Several central banks are exploring the introduction of a central bank digital currency (CBDC)
alongside physical money (Auer et al. 2023). These developments arise amid a fast-changing
payment landscape marked by reduced usage of cash, increasing use of non-cash payments
(ECB 2022 and Agarwal et al. 2024), and a rise of stablecoins and FinTech (Berg et al. 2020).
In October 2023, the European Central Bank started a preparatory phase that aims to set up the
relevant rules and infrastructure for the possible rollout of a retail-oriented digital euro. The
introduction of a CBDC raises important questions concerning the consumer demand for CBDC
(e.g., L12023; Nocciola and Zamora-Pérez 2024; Claessens et al. 2024) and its implications for
financial disintermediation and financial stability risks (e.g., Andolfatto 2021; Agur et al. 2022;
Piazzesi and Schneider 2022; Keister and Sanches 2023; Whited et al. 2023; Schilling et al.
2024).

We contribute to this growing literature on CBDCs by examining three key issues
related to the introduction of a digital euro in the euro area. First, we field a novel information
experiment embedded in a population-representative survey. Respondents in the treatment
group watch a short video explaining the key features of the digital euro, and their subsequent
responses are compared with those of an untreated control group. This Randomized Controlled
Trial (RCT) design enables us to identify the causal effect of a central bank information
campaign on consumers’ willingness to adopt the digital euro. Second, we study how the
introduction of a digital euro may affect household financial portfolios by examining how
consumers would allocate a modest positive wealth shock across existing financial assets and
the digital euro. We also examine the effects of the video treatment on the propensity to allocate
such windfall money into the digital euro. This part of the analysis provides evidence on how
households allocate incremental liquidity across traditional financial assets and the digital euro
when the latter becomes available as a new asset class. Third, we examine the potential
reallocation of existing liquid balances into digital euro, focusing on the role of different holding
limits, which are an important design feature of the digital euro intended to mitigate the risk of
financial disintermediation. To this end, we implement another survey experiment to estimate
the causal effect of different holding limits on the propensity to adopt the digital euro and the
amount allocated to it compared with other liquid assets. One concern regarding high holding

limits is that they could encourage reallocations out of bank deposits into CBDC.
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For our analysis, we use data from about 19,000 households collected in eleven euro
area countries from a number of survey rounds of the Consumer Expectations Survey (CES), a
nationally representative panel survey administered by the ECB. This survey, described in detail
in ECB (2021) and Georgarakos and Kenny (2022), collects microdata on a monthly basis via
the internet in a fully harmonized way since 2020. We use the CES to describe key features of
the socio-demographic heterogeneity associated with awareness about and adoption of a digital
euro in the euro area. To overcome the challenges of identification usually associated with
observational studies, we field several new survey experiments in the March 2024 round of the
CES. We complement this data with follow-up questions related to consumers’ interest in the
digital euro in the June 2024 wave of the CES.

Our starting point is a divergent pattern observed in the data over the past two years.
While awareness of the digital euro increased substantially over the sample period, the initial
rise in consumers’ reported adoption propensity between 2022 and mid-2023 subsequently
plateaued. This divergence suggests that mere awareness about CBDC may not automatically
translate into consumer adoption and that there may be a role for information acquisition and
effective central bank communication about CBDC. However, estimating the causal effect of a
central bank information campaign on consumer demand for CBDC is empirically challenging
and cannot be addressed with standard econometric methods. This is the case because the
propensity to adopt the digital euro is partly determined by idiosyncratic unobserved factors
and beliefs (e.g., economic sentiment, skepticism about new financial technologies) that in turn
correlate with consumers’ propensity to search for as well as the type of information they choose
to receive about the digital euro.

We report three novel findings. First, consumers exposed to a short persuasive video
about the digital euro report a significantly higher immediate likelihood of adopting this new
payment instrument than those in an untreated control group. We conduct a range of robustness
checks and show that these findings are not driven by survey demand effects (Haaland et al.
2023). However, the effects are short-lived and largely dissipate three months after our video
experiment.! This suggests that effective communication to promote the digital euro may need

to be not only persuasive but also repeated. In addition, when consumers are given the cost-free

! Such relatively short-lived effects are also a common finding in information RCTs (e.g., Coibion et al. 2024).
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option to learn more about the digital euro after the short video, most choose not to do so.
Consumers interested in learning more about the digital euro are mainly the more financially
literate and better-educated respondents for whom information acquisition costs tend to be
lower compared to their less literate and less well-educated counterparts. Our results also
highlight the significant role of habit persistence in consumers’ payment preferences. A
substantial fraction of consumers report that they would likely not adopt the digital euro,
primarily because they prefer existing payment methods.

Second, we build on recent advances in survey methodology that ask consumers to make
hypothetical choices within realistic scenarios (Stantcheva 2023). When presented with a
positive wealth shock of €10,000, consumers tend to allocate only a small portion of this
additional liquidity to the digital euro, while their portfolio allocation across alternative,
traditional liquid assets, including cash, current accounts, and savings accounts, changes only
modestly on average. We also find that consumers who received the video treatment have a 13
percentage points (pp) higher propensity to allocate part of the windfall to digital euro relative
to the control group. Taken together, these results suggest that communication and information
may play an important role in CBDC adoption and that, in this virtual portfolio setting, the
digital euro is associated with only limited reallocations across other asset classes.

Third, to assess the causal effects of different holding limits on consumers’ liquid wealth
allocation, we field another survey experiment in which we randomly assign different holding
limits to respondents and ask them to indicate how much of their current liquid wealth they
would allocate to the digital euro. This randomization helps to address concerns about reverse
causality and endogeneity associated with unobserved consumer traits and beliefs, such as
liquidity preferences or shopping behavior. Our findings show that holding limits between
€1,000 and €10,000 are associated with relatively modest differences in the composition of
consumers’ liquid asset portfolios, relative to the baseline category of €3,000. Moreover, there
is little evidence of bunching at thresholds of €3,000 and above, which corresponds to the
holding limits frequently discussed in policy debates (e.g., Bindseil et al. 2021). Overall, the
results suggest that moderate variation in holding limits is associated with relatively small
differences in households’ reallocations of liquid wealth into CBDC.

The introduction of CBDC:s is a relatively recent development, and there are naturally

very few empirical studies that use data to assess their potential implications. Most research to
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date has examined the impact of CBDC on the financial system and the macroeconomy from a
theoretical angle.? This theoretical literature presents mixed findings on the welfare effects of
introducing CBDCs, as they may pose potential threats to financial stability. Some studies
highlight the potential of disintermediation risks if a significant number of consumers exchange
their bank deposits for CBDCs (e.g., Keister and Sanches 2023; Whited et al. 2023). Other
studies argue that disintermediation could enhance welfare by alleviating incentive problems
within commercial banks (e.g., Williamson 2022, Niepelt 2024).

Our paper contributes to a rapidly expanding body of empirical research on the potential
introduction and future adoption of CBDCs. Most empirical studies rely on survey data that
elicits consumer intentions and beliefs. For example, Li (2023) calibrates a structural model for
Canadian consumers based on survey data on cash and bank deposit holdings, estimating that
between 4% and 52% of household liquid assets could potentially shift to CBDCs. While this
study highlights a substantial potential demand, it also points to considerable uncertainty,
depending on the specific design features of the digital currency. Similarly, Nocciola and
Zamora-Pérez (2024) use payment surveys from the euro area to assess CBDC demand and find
that consumers may hesitate to adopt a newly introduced CBDC due to switching costs. They
also point to a role of information dissemination in shaping CBDC adoption. Using data from
the Indian CBDC pilot, Di Maggio et al. (2024) find that consumers substitute away from bank
deposits when presented with the option to invest in CBDC. Bidder et al. (2024) show that
especially during periods of banking stress consumers would be prone to substitute money out
of banks into CBDC.

Other studies have examined consumers’ intention to adopt a CBDC by directly
surveying their willingness to adopt such a currency. Four studies closely related to ours are
country-specific investigations focusing on Austria (Abramova et al. 2022), Germany (Bidder
et al. 2024), the Netherlands (Bijlsma et al. 2023), and Slovakia (Cupak et al. 2024). These

studies explore consumer intentions to adopt CBDCs and their attitudes toward different aspects

2 Detailed recent reviews of this broad literature include Bindseil and Senner (2025), Chapman et al. (2023), Infante
etal. (2022), Ahnert et al. (2024) and Zamora-Pérez et al. (2022). For a review of motivations for CBDC, including

a geopolitical dimension, see Berg et al. (2024).
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of CBDC. Taken together, these papers suggest potential for CBDC adoption in the context of
retail payments.

Our paper contributes to the literature in at least three ways. First, we are the first to
investigate the impact of information conveyed through central bank communication on
consumers’ intention to adopt a CBDC, using RCT methods to establish causality. Second, we
show that adoption is associated with relatively limited reallocations across existing assets in
household portfolios. Third, we study how experimentally assigned holding limits affect
households’ reallocations of liquid wealth into CBDC. Our findings provide evidence on
household-level demand responses to alternative holding-limit scenarios. More broadly, to the
best of our knowledge, this study is the first to employ RCT methods to examine CBDC
adoption and one of the few economic studies to employ a video-based information treatment
within a survey framework.?

The remainder of the paper is organized as follows: Section 2 outlines the survey design,
focusing on the treatment selection and the experimental framework. Section 3 presents the
empirical analysis, including robustness tests to ensure the integrity of the experimental design
and robustness of our findings. Section 4 concludes by discussing the implications of our

findings.

2. Data and experimental design
2.1 The Consumer Expectations Survey

We use micro-level data from the ECB’s Consumer Expectations Survey (CES). This
internet-based survey is fielded every month in the eleven largest euro area countries offering
nationally representative data of the underlying populations.* The CES was launched in a pilot
phase in January 2020 interviewing households every month in the six largest euro area

economies (Belgium, France, Germany, Italy, the Netherlands, Spain). Since January 2022, the

3 Videos have been used in RCT settings primarily in the field of medicine (e.g., El-Jawahri et al. 2010). A recent
use of videos in finance has been by Schoar and Sun (2024) in the context of financial advice for retail investors.
4 The CES is stratified to be representative across four key dimensions: age, gender, education, and country. It also
features a mixed sample approach, where a portion of respondents are recruited via random dialing to mitigate

self-selection issues.
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survey has been expanded to cover five additional countries (Austria, Greece, Finland, Ireland,
and Portugal). The survey covers about 19,000 consumers each month and is described in detail
by Georgarakos and Kenny (2022) and ECB (2021).

The flexible survey design, the very large number of observations, and its online nature
make the CES especially suitable for our research purposes. The CES allows us to field survey
experiments and special-purpose questions in a fully harmonized way across the euro area while
also making use of rich background information on individual socio-demographic

characteristics.

2.2 Survey information on the digital euro and experimental design

Information about the digital euro was collected in the CES for the first time in
September 2021, two months after the ECB’s announcement on 14 July 2021 to launch the
investigation phase of a digital euro project. During the subsequent investigation phase, the
CES elicited information about the digital euro on an ad-hoc basis to keep track of consumer
awareness and the propensity to adopt this new digital form of payment. In particular, in August
2022 and June 2023 consumers were asked about their awareness and their intention to adopt a
digital euro.

In this paper, apart from this earlier information we mainly use data from a special
purpose module fielded in March 2024 and a follow-up survey fielded in June 2024 with the
purpose of uncovering consumers’ attitudes towards the digital euro. In addition, we fielded
several experiments in the March special purpose module to address specific research
questions.’

At the beginning of the March 2024 survey, we elicited awareness about the digital euro
by asking respondents if they had ever heard about it. As we show in Section 3.3, this
information allows us to shed light on the underlying mechanism regarding the portfolio
allocation of funds into digital euro and other assets. Additional background information, such
as socio-economic characteristics, are collected in earlier survey rounds, or the regular monthly
survey in March, fielded before the special purpose module. In what follows we discuss the

experimental design, while Figure 1 provides an overall illustration of our experimental setup.

5> See Appendix D for all related survey questions.
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a. Information treatment via a video

In the first part of the survey, we aim to investigate whether information provision
through central bank communication about key features of the digital euro can encourage
consumers to adopt it. To this end, we fielded a randomized controlled trial, where we randomly
split the entire sample into two groups. Half of the sample receives no information about the
digital euro and serves as the control group. The other half of respondents receive some
information about the digital euro. A novel feature of our experiment is that we use a short video
to provide information to treated respondents. Recent research demonstrates the effectiveness
of audiovisual communication over static mediums (e.g., text) that are typically used in survey
experiments.® Indeed, as we discuss below, the vast majority of respondents in the treatment
group watched the entire video and found it quite engaging.

Following the information-provision stage, we further randomized respondents in the
treatment group into two equally-sized subgroups (i.e., 25% of the total sample each) where the
first proceeded with the rest of the survey while the second was given the option to receive
additional information about the digital euro. Within this second treatment group, we examine
who seeks additional information (at virtually zero cost) about the digital euro after viewing the
video. This provides an indication of how much information consumers demand and which
subgroups are more likely to seek it. However, since the decision to access more information is
endogenous, our primary analysis of the causal effects of the video will focus on the control
group and the first treatment group, which lacked this option.

The treatment video is publicly available via the ECB’s webpage and the ECB YouTube
channel since October 18, 2023. However, it is quite unlikely that survey participants had
watched it as it had only 12,000 views by end-February 2024 (i.e., shortly prior to fielding our
experiment).’” The video combines informational content about the digital euro’s functionality
with positively framed messaging emphasizing convenience, safety, speed and reliability. While
the video provided factual explanations about the digital euro, it also contained some persuasive
elements aimed at increasing familiarity and perceived usefulness. The video begins by

explaining that the digital euro functions like physical cash, but in a digital format accessible

®E.g., Ash et al. (2026) show that video treatments induce stronger expectation adjustments than text transcripts.

7 The video is accessible here: https://www.youtube.com/watch?v=cNJis§ BEieo.
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via smart devices. It then demonstrates practical applications, such as contactless payments
using Near Field Communication (NFC) technology and seamless peer-to-peer money transfers
through a wallet function. Key design features are also shown, including no transaction fees,
euro area-wide availability, and both offline and online capabilities.® With a concise runtime of
1:33 minutes, the video is ideal for a survey experiment, as longer videos risk not receiving
attention. To maintain the survey flow, the video was fully embedded within the survey
environment. Since the CES is fielded simultaneously and fully harmonized across eleven euro
area countries, we used Dubverse.ai, an industry-best-practice Al-based dubbing tool, to
provide local language voice-over to the original video file.” Translations are sourced from
YouTube subtitles to ensure consistency with publicly available information.!® We also ensure
that treated respondents do not skip the video by implementing a minimum screen time for the
duration of the video.

To examine who seeks more information on the digital euro, the second treatment group
was offered the option to receive further details. After the video, they saw the following
message on a separate screen:

If you want, you can learn more about the digital euro on the next screen. There we will

show the answers to some of the most frequently asked questions about the digital euro.

Would you be interested to learn more about the digital euro?

Respondents who requested more information were shown a follow-up screen with
answers to ten Frequently Asked Questions regarding the digital euro’s design, use, and
implementation goals.!! For each of the ten FAQ items, respondents were able to indicate if

they had read it.

8 See https://www.ecb.europa.eu/euro/digital _euro/html/index.en.html.

° Dubverse.ai has also been used by large corporate brands to reach audiences in their local language. See Appendix
E for a detailed protocol of how the videos were processed.

10 Local language experts at the ECB reviewed both the text translations and voice-overs for accuracy. Subtitles
were included to align translations with the video’s pace, enhancing accessibility.

' These FAQs were displayed on one screen as unfolding items. The FAQ text shown remains available on the
ECB webpage but has been updated in the meantime. The official translation to local languages from the ECB

webpage was used. We obtained the version shown in February 2024 (i.e., the most recent version available before
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After the information provision stage, we ask all respondents about their propensity to
adopt a digital euro with reference to four main usage dimensions. In particular, respondents
answered the following question on a five-point Likert scale.

The European Central Bank is considering the introduction of a digital euro. It would

be a digital form of cash issued by the central bank and available to everyone in the

euro area. If a digital euro is introduced, how likely is it that you would take the
following decisions? I would use the digital euro:

(1) to make in-person day-to-day payments (e.g., in shops, including supermarkets

or restaurants)

(ii)  for online purchases

(iii)  in peer-to-peer transactions (e.g., with family and friends)

(iv)  to receive my salary / wage in digital euro

The ordering of these four questions was randomized to mitigate potential primacy bias.
As a final step in this first part, we aim to better understand the reasons why some consumers
report limited willingness to use the digital euro for day-to-day retail payments. To this end, we
asked all respondents who did not indicate a positive likelihood of adopting the digital euro for
day-to-day payments at the end of the survey about their reasons. '?

Three months after the initial treatment intervention we asked all respondents of the
June 2024 wave if they were aware of a digital euro and whether they had searched for any
relevant information in the past 3 months. In addition, we repeat the same question asking about

the intended adoption of a digital euro. The resulting panel structure allows us to assess the

survey fieldwork started, see Appendix D for the detailed question wording). The current set of FAQs was last

updated in March 2026: https://www.ecb.europa.eu/euro/digital _euro/fags/html/ecb.fag digital euro.en.html

12 Respondents are asked to provide the most important reason: Earlier you said that it would not be likely that
you adopt the digital euro for day-to-day payments. Why is it not likely that you will adopt a digital euro for making
in-person day-to-day payments? And could choose from the following list: (i) /¢ will be less secure compared to
alternative (non-cash) means of payment (ii) It will have lower degree of anonymity or privacy compared to
alternative (non-cash) means of payment (iii) Shops currently not accepting alternative (non-cash) means of
payment will not accept it (iv) It will come with additional transaction costs compared to alternative (non-cash)

means of payment (v) I use alternative payment methods that meet my needs (vi) Another reason not listed above.
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persistence of the initial information experiment on consumers’ awareness, subsequent

information acquisition, and propensity to adopt it.

b. Portfolio allocation

Following the treatment provision stage, we invite respondents to allocate a hypothetical
windfall of €10,000 across various financial assets, including the option to hold (part of) their
portfolio in digital euro. As we discuss, this portfolio scenario is a modified version of a similar
question asked in earlier studies to study the causal effects of macroeconomic uncertainty on
investment decisions (see Coibion et al. 2024). This part of the analysis will provide insights
into whether and how the introduction of the digital euro will affect consumers’ portfolio
allocation across different financial assets, and to what extent consumers will substitute digital
euros for bank deposits and other liquid assets, which is a key open question in the literature.
More specifically, we ask the following question:

Imagine that you receive a one-off windfall of €10,000 to store in cash, save or invest in

financial assets. Please indicate in which of the following asset categories you would

store/save/invest this amount.

(i) Cash/physical money at home

(i1)  Digital euro in an application or digital wallet on a mobile device

(iii)  Current accounts or savings accounts

(iv)  Individual stocks or shares in publicly traded companies

v) Mutual funds and collective investments (incl. exchange-traded funds (ETF’s))

(vi)  Government or corporate bonds

(vii)  Crypto-assets (e.g., Bitcoin)

(viii) ~ Other financial assets (e.g., retirement assets) not included above

As this question was asked in the post-video-treatment part of the survey our baseline
analysis will be carried out using the control group only. In addition, we will compare the
responses of those in the treatment group relative to the control group to study the extent to
which information provision via the video about the digital euro could influence portfolio

rebalancing.
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c. Holding limits

A key open question in the design of a CBDC concerns the calibration of holding limits,
which define the maximum balance consumers may hold in CBDC at any given time. The
primary justification for imposing holding limits is to mitigate the risk of excessive
disintermediation of commercial bank deposits. In the third part of the survey, we ask
respondents to report ownership and amounts held in their liquid and safe financial assets,
including physical cash, current accounts, and savings accounts. Subsequently, we ask
respondents the following question:

Imagine that a digital euro is introduced with a holding limit of {L} euro per person.

Taking into account the money you (your household) currently hold on your current and

savings accounts and in cash, how much money would you allocate into your digital

euro account?
We aim to estimate the causal impact of varying holding limits on the fraction of liquid assets
that consumers would allocate to the digital euro, while controlling for their baseline amounts
of safe financial assets. To this end, we randomly assign different holding limits to respondents
(€1,000, €3,000, €5,000, €10,000, €50,000, €120,000), ensuring that these limits are orthogonal
to both observed and unobserved consumer characteristics. Our estimates identify average
household-level reallocations under experimentally assigned holding limits. They should
therefore not be interpreted as direct estimates of aggregate deposit outflows, which may
depend on equilibrium responses of the banking system.
Given that we fielded this experiment after the video information provision, we can also
examine whether such intervention impacts the estimated relationship between the limits and
the allocated funds into the digital euro. Finally, we gathered data on consumers’ assessment of
the digital euro’s offline functionality and included questions to test for potential survey demand

effects influencing our results (details on these questions are shown in Appendix D).

3. Empirical strategy and results

3.1 Knowledge and adoption
On 14 July 2021, the Governing Council of the ECB announced the launch of the
investigation phase of the digital euro project. According to the CES data collected back then,
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about 9% of respondents had heard about the digital euro (see Ehrmann et al. 2025).'* In August
2022, CES respondents were again asked to report whether they had heard about the digital
euro. Only about 18% of consumers reported that they had heard about it, increasing to about
40% in March 2024 (Figure 2).

Following the question on awareness, respondents were provided, starting in 2022, with
the following brief, two-sentence information:

The European Central Bank is considering the introduction of a digital euro. It would

be a digital form of cash, issued by the central bank and available to everyone in the

euro area.

We used this brief and rather neutral information as a common background to ask survey
respondents how likely they would be to adopt the digital euro, in case it is introduced, for any
of the following four specific uses: daily purchases, online payments, peer-to-peer transactions,
or as a salary depository.

About 29% of respondents reported that they would adopt (for at least one of the four
possible uses) this new digital payment instrument in August 2022. This fraction increased to
45% in March 2024 (Figure 3, Panel A) which signals a high demand for digital euro, although
it stands below the fraction of households that own a bank or savings account (97% according
to November 2024 CES). In any case, the propensity to adopt digital euro remained virtually
unchanged between June 2023 and March 2024.

This ‘flattening’ in adoption rates between 2023 and 2024 contrasts sharply with the
considerable increase in awareness about the digital euro recorded over the same period. There
may be various factors behind these divergent patterns. For example, higher awareness is likely
to reflect a higher information provision from multiple sources (media, the ECB, etc.) and/or
more information acquisition on behalf of consumers, but, at the same time, the propensity to
adopt may have begun to hit a ‘ceiling’ where more than 50% of consumers are not willing to
embrace the new payment instrument.'* Another possibility could be that the kind of

information about the digital euro consumers have received has increased their awareness. Still,

13 See Bindseil and Senner (2025) for an overview of key design considerations of the digital euro project.
14 Appendix Table B1 provides some suggestive evidence of a decline in the conditional correlation between having

heard about the digital euro and the propensity to adopt it.
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it may not be sufficient to encourage adoption among many. To isolate the effects of shifts in
beliefs from innate preferences, we use an information RCT to investigate the extent to which
new information conveyed through central bank communication affects the propensity to adopt
this new digital form of payment. The premise is that any shift in the propensity to adopt in
response to the treatment can be interpreted as a shift in beliefs because consumer beliefs tend
to respond to new information and effective communication while more deeply ingrained
preferences are harder to change (cf. Coibion et al. 2024).

We first estimate reduced-form regressions and show correlations between various
socio-economic characteristics, awareness about the digital euro, and the propensity to adopt it
(Table 1).'3 We observe that awareness about the digital euro and the propensity to adopt it are
negatively correlated with being a woman and positively correlated with education, while
financial literacy correlates with awareness rather than with the propensity to adopt. Age,
employment, and income do not correlate with awareness. Still, the likelihood of adopting is
more prevalent among consumers who are younger, have more income, and are more affluent
and non-employed. Taken together, these correlations suggest that there are different factors
underlying the two outcomes and adoption should not be seen as an automatic outcome of

awareness. To establish causality, in the next section we turn to RCT methods.

3.2 Information treatment, preferences and beliefs

The propensity to adopt the digital euro is not only determined by observed socio-
economic characteristics, but also by idiosyncratic unobserved factors and beliefs that are likely
time varying (e.g., skepticism about new technologies, privacy concerns, familiarity with digital
payments, etc.). Such unobservables most likely correlate with consumers’ choices to search
for and the type of information they wish to receive about this new digital form of payment.
Moreover, a consumer may choose to receive more information because she intends to adopt
the digital euro. As a result, estimating the causal effect of information that explains the key
features of the digital euro on consumers’ propensity to adopt it is empirically challenging and

cannot be addressed with standard econometric methods.

15 We report here results for any use of the digital euro across the different dimensions (retail, online, peer-to-peer

or receiving wages). Appendix Table B2 reports the results by dimension.
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Against this background, we use RCT methods to investigate whether providing
information about key features of the digital euro through a relevant video can influence
consumers’ propensity to adopt it. To the extent it does, it will imply that information and
effective communication can change people’s beliefs about this new means of payment and
foster adoption. However, if adoption is mainly determined by innate consumer preferences,
providing information will not have much of an effect.

To be clear, our RCT does not aim to provide insights into which is the most effective
way to communicate a given message to the public, as this may involve different
communication channels. Instead, we test whether engaging consumers with a brief and
carefully produced video that provides information about the main features of the digital euro
encourages adoption. More specifically, we estimate the following probit model:

Prob(P;;) = Prob(a.s + f1T; + y1X; + €2 >0) (1)

where P;, is a binary indicator that takes the value 1 if respondent i reports that he/she
will adopt the digital euro for each of the four possible uses z (i.e., daily purchases, online
payments, peer-to-peer transactions, or as a salary depository) and 0 otherwise. T; is the dummy
variable of interest denoting respondents who received the video treatment (i.e., takes the value
1 if respondent i was assigned to the treatment group and 0 otherwise). 3, is the regression
coefficient of interest. a, s is a set of dummy variables accounting for country and sample type
(probabilistically or non-probabilistically recruited) dummies. '° &;, is an error term. Apart from
this parsimonious specification, we also estimate a specification that takes into account a set of
additional controls X; (such as age, education, income, financial literacy, etc.) that serve to
increase the efficiency of our estimated treatment effect. Estimated average marginal treatment
effects from (1) for specifications with and without household controls and per intended use are
shown in Table 2.

We find that the video treatment has sizeable and statistically significant positive effects

on adoption likelihood for all four potential uses. Overall, the treatment increases the likelihood

16 Given that all randomizations are stratified by country and sample type, we include dummy variables
representing the respective strata in all our baseline specifications (see Gerber and Green 2012).
17 Results from linear probability models estimated using OLS are virtually identical to those we present and are

available upon request.
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of adoption by 12 pp. However, the estimated effects vary across intended uses, as shown in
Figure 3 (Panel B). In particular, the treatment has a smaller impact (7 pp) on the likelihood of
using the digital euro to receive monthly wages, which is also the least popular use among
respondents in the control group. Notably, this use case is not explicitly mentioned in the video.
The positive effect therefore suggests that the treatment does more than merely persuade
consumers about the featured uses; it also conveys informational content that encourages
adoption beyond the specific use cases highlighted in the intervention. The second least popular
use of the digital euro among non-treated consumers regards its use for person-to-person
transactions. We estimate the largest treatment effect for such use, possibly because a large part
of the video is devoted to this particular feature, including transfers offline.'® In contrast, the
estimated treatment effect on online purchases (representing the most popular possible use) is
relatively modest. Overall, these underlying differences per intended use are consistent with the
video content and provide additional support to the evidence discussed previously about a high
number of respondents who found the video engaging.!® Further analysis of the treated
subgroup that was offered access to additional information reveals that relatively few
respondents opted for it, primarily younger, male, and better-educated consumers (see
Appendix C.2 and Appendix Table B10).

In view of these sizeable effects of the video, it is worth exploring further which aspects
of the digital euro are most attractive to consumers, particularly in comparison to existing digital
payment options. Although digital transactions have recently gained in popularity in the euro
area, consumers are in general less familiar with digital payments compared to their US
counterparts. According to the Study on the Payment Attitudes of Consumers in the Euro Area
(SPACE) survey, in 2024 about 60% of European households already use digital payments.
However, such digital payments have limitations, which may partly explain why 40% of

households do not use them. First, these forms of payment generally require credit cards for

18 In Appendix C.1 and Appendix Table B3, we provide additional analysis on consumers’ willingness to use digital
euro for offline transactions.

19 We have run several tests to assess the experimental integrity of the video, including formal tests for potential
survey demand effects influencing our results (Appendix C.3 provides details on all robustness checks). These

tests support the experimental setup.
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online transactions and credit cards often carry fees (Apple Pay can be used with debit cards
but only for in-store purchases). Moreover, because of the high fees, many merchants either do
not accept these payment methods or accept them only for purchases above a certain amount.
In addition, the virtual payments landscape in Europe is quite fragmented, with many apps
limited to payments within a single member state rather than across the entire euro area. Finally,
there are major privacy and security concerns among European consumers regarding the use of
digital forms of payment. The digital euro is supposed to address some of these limitations by
being cost-free, offering a higher degree of privacy, being issued by the central bank to alleviate
security concerns, and providing offline capability. The rationale for the digital euro cannot be
faster payments (“fast rail”), since the Single Euro Payments Area (SEPA) already provides
instant payments via bank transfers.

In August 2022, we asked respondents in our survey to rate the importance of eight
features of the digital euro in order to adopt it. Specifically, respondents were asked to indicate
on a scale from one (‘not important at all’) to five (‘very important’) the significance they
attach to each of the following features: privacy, ease of use, security, acceptability, cross border
use, digital use, speed of transaction, and transaction fees. The prevalence of responses is shown
in Figure 4. Consumers consider security as the most valuable feature followed by the absence
of transaction costs. Three additional features (privacy, ease of use, and acceptability by local
sellers) that can foster the digital euro use for regular transactions are also seen as important.
On the other hand, consumers are less interested in cross-border acceptability and whether it
will be used via a digital device or plastic card.

While information provision via the video shows a sizable treatment effect encouraging
the adoption of a digital euro for retail payments, not everybody would use it. The majority of
consumers (~58%) in the treated group and even more in the untreated group (~69%) report
that it is (very) unlikely that they would make retail payments with a digital euro, suggesting
that its widespread use will not be straightforward. When respondents in the control group are
asked why this is the case, the most prevalent answer by far (~43%) is that they prefer an
alternative means of payment (see Figure 5).2° This result suggests a high degree of habit

persistence in payment preferences. While information provision and one-time communication

20 A similar pattern is displayed by the treatment group, see Appendix Figure Al.
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might temporarily shift beliefs and encourage adoption of CBDC for some consumers, it might
not convince the majority to switch to using such a new payment method.?!

Three months after the initial video treatment, in June 2024, we asked all CES
respondents whether they were aware of the digital euro. Like in previous studies (e.g., Coibion
et al. 2024), we also find evidence that the information provided seems to fade away quickly.
This is consistent with the widespread evidence on memory loss and consumer inattention
mentioned previously. We then estimate the effect of the video treatment on awareness three
months later, shown in the Appendix Table B4 (columns 1 and 2). We observe a statistically
significant impact of a 3 pp higher likelihood on awareness. Moreover, we find no effects on
information acquisition over the past 3 months (Table B4, columns 3 and 4), pointing to some
limits in encouraging independent consumer search for information (see Ehrmann et al. 2025).

Regarding adoption, our findings indicate that after 3 months, there is a statistically
significant (at the 10 percent level) but modest positive effect of 2 pp on the propensity to use
the digital euro for peer-to-peer payment (Table B4, columns 11 and 12). This positive effect
on the adoption of peer-to-peer payments could be related to its prominence during the video.
In turn, consumers might have updated their beliefs about a possible use for peer-to-peer
payments more strongly, in line with the more substantial immediate treatment effect (17 pp).
We do not find any statistically significant impact for overall adoption or intended use for day-
to-day payments or receiving wages.

Overall, our findings suggest that information conveyed through central bank
communication about the digital euro’s core functionality can stimulate immediate interest and
a greater willingness to adopt it. To maintain efficacy, however, such communication would
need to be repeated, as the initial effects fade away and largely dissipate after a few months. In
what follows we take a closer look at the possible role of information in adopting the digital

euro as part of household portfolios.

2L About 85% of consumers choose reasons from the list and not the residual option “other”, which we see as

evidence for having captured most of people’s concerns that might hold back CBDC adoption.
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3.3 Portfolio allocation across assets and CBDC

One important question linked to the introduction of CBDC is how (if at all) the
availability of an unremunerated, highly liquid, and safe asset, directly issued by the central
bank, other than physical cash, would affect consumers’ choice to allocate their savings across
various financial assets.

Following recent developments in survey methodology, we ask respondents to think of
a modest wealth gain that can realistically relate to a bonus, an inter vivos transfer, or a small
bequest and make hypothetical portfolio choices.?? In our baseline survey (March 2024), we
ask all respondents such a portfolio allocation question where, beyond the standard asset classes
(e.g., cash, bank accounts, stocks etc.), they are also given the option to allocate (at least part
of) the €10,000 windfall into digital euro.

Our setup provides a way to identify new insights into the mechanisms underlying the
decision to hold CBDC as part of a household portfolio. Numerous studies in household finance
emphasize the role of participation costs in household decisions to hold financial assets (e.g.,
Mankiw and Zeldes 1991; Haliassos and Bertaut 1995; Vissing-Jorgensen 2002; see Campbell
2006, Guiso and Sodini 2013, and Badarinza, Campbell and Ramadorai 2016 for reviews).
Based on this literature, consumers considering the adoption of a CBDC can be expected to
face analogous frictions. A significant component of participation costs in financial markets
stems from limited information about the properties and the associated benefits of holding risk-
free and risky financial assets. More broadly, limited information can also reflect limited
familiarity with a given asset class and/or misperceptions about its properties. In the context of
a CBDC, participation costs are likely to include information costs related to CBDC properties
(e.g., ease of payment, privacy and security features, etc.), lack of familiarity with digital
payments, and misperceptions about its usefulness relative to alternative payment methods.
When formalized in a participation model, these informational frictions may limit the demand

for CBDC and need to be offset by the expected utility gains from adopting CBDC.

22 Several studies have fielded hypothetical scenarios to examine the consumption response from positive wealth
shocks (e.g., Shapiro and Slemrod 2003, Jappelli and Pistaferri 2014, Christelis et al. 2019, Fuster et al. 2021).
More recently, studies have used scenario portfolio questions to assess, e.g., the impact of macroeconomic
uncertainty, various consumer beliefs, and inflation expectations and uncertainty on portfolio investment (e.g.,

Coibion et al. 2024 and Georgarakos et al. 2024).
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The informational participation costs faced by households are unobserved. The existing
literature typically assesses these costs by estimating the role of proxies for knowledge and the
ability to efficiently acquire and process information, e.g. as captured by measures of financial
literacy, on the likelihood of holding specific asset classes. This approach has been applied to
both risky financial assets, such as stocks and equity funds (e.g., van Rooij et al. 2011) as well
as safe assets, such as interest-bearing savings accounts (e.g., Deuflhard et al. 2019). However,
a recurring empirical challenge in these studies is the endogeneity of information acquisition,
which complicates the estimation of the causal effect of lack of information on holding
particular financial assets.

It is important to recognize that participation costs in CBDC do not only depend on
information about its properties, but they likely include widespread ignorance about the
availability of CBDC as a means of payment. Prior research has highlighted how ignorance
about financial instruments amplifies participation costs, leading to low adoption rates.?> We
attempt to assess the relevance of such ignorance using survey responses on CBDC awareness
that we elicit prior to the video-based information treatment.

In view of the above, we estimate the following specification:

Wik = acs + biTi + v1Xi + o (2)
We first estimate (2) using a set of probit models where W;; is an indicator variable that takes
the value 1 if the respondent i would choose to own the respective asset category k (i.e., cash,
digital euro, bank accounts, stocks, mutual funds, bonds, crypto and other assets). Like in
specification (1), T; represents the video treatment dummy, X; a vector of demographics, a. s a
set of country and sample type dummies, and w;;, an error term.

First, we examine the effects of the video treatment on the propensity to allocate money
out of a wealth gain into digital euro. The random assignment of the treatment ensures that the
information provision via the video is orthogonal to observed consumer characteristics
(including prior awareness) and unobserved individual traits, allowing causal inference. We

find a roughly 13pp higher propensity to allocate some of the wealth shock to digital euro for

23 For example, Guiso and Jappelli (2005) document that in the 1990s, approximately 35% of prospective investors
in Italy were unaware of stocks, and nearly 50% were unaware of mutual funds, contributing to the persistently

low equity market participation rates among Italian households.
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consumers who received the video treatment compared to the control group (column 1, Table
3). This is a sizeable effect that underscores the importance of broadly defined information costs
in consumers’ decision to include CBDC in their portfolios. This estimate is also in line with
the effect on the propensity to use the digital euro for either retail payments, online purchases,
peer-to-peer transactions or receiving a wage / salary that we estimated in Section 3.2 and
highlights the consistency of responses across different experimental settings.?* The estimated
treatment effect remains virtually unchanged when employing a richer specification that
includes various demographic controls (column 2, Table 3). This is expected, as additional
controls should improve the efficiency without affecting the consistency of the estimate of
interest. Moreover, there is little evidence that the video treatment systematically alters
allocations across other asset categories (see Appendix Table BS). This suggests that a focused
information provision on a digital euro is unlikely to trigger investment into other assets,
including digital ones such as crypto.

The video may have differential effects across people with varying awareness levels, as
its content facilitates awareness about the digital euro and provides practical information
regarding its use. Our setup also allows estimating such heterogeneous treatment effects.
Specifically, we re-estimate our baseline specification in equation (2) by adding an interaction
term between the video treatment and prior awareness about the digital euro. Results from this
specification are shown in columns 3 and 4 of Table 3. The video increases the likelithood of
adopting the digital euro, in line with our baseline finding. However, the video is substantially
more effective for adoption among the previously unaware consumers compared to their
counterparts that were already aware of the digital euro. This is not surprising, as the video
facilitates both awareness and information about the digital euro’s features for the previously

unaware consumers. This result also provides some quantification as regards the role of

24 Table B6 in the Appendix compares the average treatment effects of the video treatment and shows overall
quantitatively comparable effects. Differences in digital euro adoption on the extensive margin in the control group
might in part be caused by different question wording, response scale and the context of the question (use for a
specific purpose, sizable wealth shock, reallocation of household’s current asset holdings). A particular strength of
our approach is that it allows a comparison of the treatment effects across all three design choices and yields both

qualitatively and quantitatively comparable results.
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awareness and additional information about the digital euro’s features in consumers’ propensity
to adopt it.

Overall, the portfolio allocation exercise suggests that the introduction of a digital euro
would be associated with relatively modest reallocations across existing asset classes, rather
than large concentrated shifts away from specific forms of savings. Instead, portfolio allocations
following a wealth shock indicate that it is likely to serve primarily as a transactional
instrument, rather than as a vehicle for investment or savings. Furthermore, consistent with an
important role for information-related participation costs, information about its core features
significantly boosts consumer adoption, particularly among individuals who are unaware of the
digital euro.

To obtain consistent evidence on portfolio substitution through the availability of a
CBDC we fielded an additional portfolio-allocation experiment in December 2025.
Respondents were randomly assigned either to a typical asset menu without a digital euro option
or to an otherwise identical menu that additionally included a digital euro option. Independently,
respondents were randomly assigned to a hypothetical windfall that varied by size (€1,000,
€10,000, or €50,000). This way we can gain insights into the possible ‘spillover’ effects that the
introduction of the digital euro may have on the structure of household portfolios and assess
whether spillovers scale with the size of the underlying windfall.

The information collected facilitates the analysis of portfolio dynamics along two
dimensions: the extensive margin, assessing the selection of asset classes, and the intensive
margin, evaluating the capital allocation within those chosen classes. Figure 6 summarizes the
results. About 16% of respondents allocate at least part of the windfall to the digital euro when
the option is available (Panel A). For comparison, the corresponding fractions are about 49%
for cash and 73% for bank accounts. In Panel B of Figure 6, we report unconditional portfolio
shares. On average, respondents allocate approximately 3-4% of the windfall to digital euro,
substantially below the corresponding shares allocated to bank accounts, mutual funds, or cash.
Importantly, the introduction of the digital euro option is not associated with notable reductions

in any individual asset category, suggesting relatively limited portfolio reallocation overall.’

23 These patterns are in line with those derived from a series of hypothetical portfolio experiments fielded in earlier

waves. In Figure A2 in the Appendix, we show ownership rates per asset class from an assumed €10,000 windfall
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Next, Table 4 formally examines how portfolio allocations vary with the randomized
windfall amount among respondents offered the digital euro option.?® Two findings stand out.
First, although larger windfalls increase participation across most asset categories, the increase
in digital euro allocations remains economically modest. Relative to a €1,000 windfall, a
€10,000 windfall increases the unconditional digital euro portfolio share by only around 1
percentage point, while there appears to be virtually no additional effect of the larger €50,000
windfall. Second, larger windfalls primarily increase allocations towards riskier financial assets
such as stocks and mutual funds rather than towards digital euro or bank accounts. This pattern
suggests that households predominantly view the digital euro as a transactional or liquidity-
oriented instrument rather than as a scalable investment or savings vehicle.

Overall, our portfolio choice experiment shows that the introduction of a digital euro
would likely be associated with relatively modest wealth allocation into this new asset rather
than substantial shifts away from existing forms of savings. Even when respondents are
presented with larger hypothetical windfalls, allocations towards digital euro remain
economically limited and do not scale proportionally with the size of the windfall. Instead,
households appear to view a digital euro primarily as a transactional and liquidity-oriented
instrument rather than as an investment vehicle. Furthermore, consistent with an important role
for information-related participation costs, providing information about the digital euro

substantially increases adoption intentions, particularly among previously unaware consumers.

3.4 Holding limits and portfolio allocation into CBDC
A key design feature of CBDCs with potential consequences for bank disintermediation
concerns the calibration of holding limits. Academic evidence on this important issue is quite

scarce. One exception is Bidder et al. (2024), who use a theoretical model matched with a

using responses to September 2022, December 2023 surveys (without the digital euro option) and March 2024
(with the digital euro option) which yields qualitatively similar results. The ownership rates reported in September
and December waves of previous years across the various asset classes are quite comparable. When these are
compared to the control group in March 2024 that was given the additional digital euro option, it is apparent that
there are few but relatively small differences in some asset classes.

26 See also Figure A3 in the Appendix.
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sample of German consumers and find that a holding limit between €1,500 and €2,500 would
increase welfare and ensure financial stability.

Deriving consistent estimates of the effect of different holding limits on the propensity
to adopt and allocate money into digital euros is empirically challenging as the underlying
amounts likely correlate with unobserved consumer traits and beliefs (e.g., demand for liquidity,
shopping behaviour). To address these endogeneity concerns we design another survey
experiment to estimate the causal effect of different holding limits on consumers’ demand for
the digital euro and thereby assess the likely ‘spillover’ effects of these limits for bank deposits
and other safe and liquid financial assets in household portfolios.

More specifically, we estimate the following specification:

Y, = acs + XLy miLi + + v X + g 3)
where Y; denotes: either 1) an indicator variable that takes the value 1 if the respondent i would
choose to hold some digital euro (i.e., the extensive margin); or ii) the fraction of liquid assets
that they would allocate into the digital euro (i.e., the intensive margin). We estimate 1) using a
probit model, while we estimate i1) using a Tobit model with lower limit 0 to account for the
fact that a significant (non-random) number of respondents would not choose to hold any digital
euro. Lj; are dummy variables representing different holding limits j that are randomly assigned
to each respondent (where j is €1,000, €5,000, €10,000, €50,000 and €120,000, with €3,000
being the omitted category). ¢; is an error term. As before, X; consists of a set of demographics

that help to improve efficiency of the treatment effects of interest (1) and a s a set of country

and sample type dummies.

Given that the random assignment of holding limits is orthogonal to the random
allocation into the control and video treatment group that took place earlier in the survey, we
can derive consistent estimates of 7z; either using the entire sample of respondents or the control
group only (for completeness we show results for both samples). We also exploit the fact that
the scenario question on limits was fielded after the video-based information experiment and
test whether the various limits imply a differential demand for digital euros between the control

group who did not receive the video and those that did receive the information in the video.?’

27 See Appendix Figure A4 for a comparison.
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In general, consumers are willing to reallocate at least some money into digital euro.
About 63% of consumers in the control group would reallocate some liquid assets (cash or bank
account savings) into digital euros (Table 5, Panel A). The higher rate of usage compared to the
different scenarios discussed before can be rationalized as we ask respondents in this scenario
to suppose a digital euro is already introduced today. That is, we specify a (randomly assigned)
holding limit and ask more broadly about the allocation of their liquid assets into the digital
euro (and not their intended use per specific purpose or asset class).

Our results indicate only limited differences in the reallocation of liquid assets across
holding limits at the extensive margin, as illustrated in Figure 7. We test this result more
formally by using a probit model to estimate equation (3). Results in Table 5 (Panel A) suggest
no significant differences between higher or lower holding limits compared to the baseline
category of €3,000.

Conditional on investing some liquid wealth into digital euros, respondents allocate
16% of their liquid assets (cash or money in bank accounts) to digital euros on average (Table
5, Panel B).?® The scenario responses also suggest that respondents would reallocate part of
their liquid asset holdings, including cash and bank deposits, into digital euro. Next, we assess
the effect of different holding limits on the (conditional) share of liquid wealth allocated into
digital euro by estimating a Tobit model. We report average marginal treatment effects
conditional on digital euro ownership in Table 5, Panel B (columns 5 and 6). Our results suggest
that a holding limit of €1,000 leads to 1pp less liquid wealth allocated to the digital euro,
compared to the baseline category. In contrast, a €5,000 limit is associated with no systematic
increase in liquid wealth allocation to the digital euro relative to the baseline limit. Limits of
€50,000 and €120,000 are associated with an equal rise of 1pp more liquid wealth allocated into
digital euro, respectively. However, turning to those respondents who received the video
treatment, we find some evidence for larger conditional effects on the share of liquid wealth

allocated into digital euro. Overall, our results show that holding limits within the €1,000 to

28 In Table 5, we use random draws of a uniform distribution from the ranges respondents choose (see Appendix
D for the question) for each asset type to impute their total liquid asset holdings. In Appendix Table B7, we use

the upper bound for each asset type instead with very similar results.
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€10,000 range exert relatively small and insignificant effects on the composition of liquid asset
holdings relative to the baseline limit of €3,000.%°

Another question concerns the extent to which different holding limits bind depending
on the state of the economy and, in particular, whether a financial crisis might give rise to more
substantial disintermediation and substitution into digital euro. In this context, we can also use
information from the main CES questionnaire on respondents’ expectations about the likelihood
of a financial crisis affecting the financial system and their country’s economy over the next
twelve months. In particular, we re-estimate the specifications shown in Table 5 by interacting
the holding limit dummies with a dummy denoting a relatively high expectation (more than
50%) of a financial crisis. Results of this specification are reported in Appendix Table B9. In
general, with the exception of some small positive effects at the largest holding limits, we do
not find any significant effect for the interaction terms. This suggests that idiosyncratic beliefs
about a financial crisis episode are unlikely to drive the estimated effects of holding limits on
liquid wealth re-allocation.

Moreover, if the digital euro is adopted despite its non-remunerated status and low
holding limit, its transactional utility (from such features as universal acceptance, security, and
offline accessibility) must be substantial. Since our findings indicate that holding limits are not

binding for most consumers, it follows that they must value its transactional utility.

4. Conclusion

How people make payments has drastically changed in recent years and will change
further in the years to come. The use of physical cash for euro area retail payments declined
from 79% in 2016 to 59% in 2022 (ECB 2022). In contrast, contactless cards and smart
payments are on the rise. As a response to these rapid developments and the expansion of
digitalization in payment via private entities, many central banks across the world are now

investigating or piloting CBDCs (BIS 2023).

2 Appendix Table B8 shows the share of consumers that would allocate into digital euro more than 90% of their
assigned limit at various possible thresholds. In addition, we estimate the likelihood of allocating such a high share
close to the threshold as a function of the various limits and demographics and find some evidence for bunching

at the lowest limit of €1,000, but no bunching at thresholds of €3,000 and above (Appendix Table BY).
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Our paper uses data on consumers for the euro area, where the ECB is preparing for a
possible introduction of a digital euro. In doing so, we provide new evidence that speaks to the
emerging literature on the development and implementation of CBDCs around the globe.

We provide several novel findings. First, we show that providing information through
central bank communication about key features of the digital euro can affect consumers’
propensity to adopt it, although effects dissipate over time. Second, we find that consumers
would allocate a relatively small fraction out of a positive wealth shock in digital euro, leaving
reallocations to other asset classes broadly unaffected. Third, holding limits between €1,000
and €10,000 are associated with relatively small differences in households’ reallocations of
liquid wealth into digital euro. At currently observed levels of intended CBDC demand,
moderate variation in holding limits may often be non-binding for households.

Overall, our results suggest that information provision through effective and repeated
central bank communication campaigns can foster demand for the digital euro. Moreover, while
the digital euro would result in some substitution away from cash and bank deposits, the overall

impact on household portfolio allocation and liquid asset shares is estimated to be quite modest.
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Figure 1. March 2024 question flow and experimental design
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Notes: The figure shows the stylized questionnaire flow of the special purpose CES module fielded in March 2024,

containing the main experiment used in this paper. See Appendix D for a detailed overview of the question
wording.
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Figure 2. Awareness of and propensity to adopt a digital euro
Panel A: Awareness about the digital euro
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Notes: This figure shows consumers’ awareness of and stated propensity to adopt a digital euro across three survey
waves of the ECB Consumer Expectations Survey (CES). Panel A reports the share of consumers who state that
they have heard about the digital euro prior to participating in the survey; consumers answering “do not know” are
classified as not aware. Panel B plots the share of consumers “likely” or “very likely” to use a digital euro for at
least one use case (retail payments, online payments, peer-to-peer transactions, or wages received in digital euros).
Responses in Panel B are elicited after all respondents (aware or unaware) receive a short neutral text description
of the digital euro, which might also make some previously unaware consumers willing to adopt it, leading to
higher adoption than ex-ante awareness. In August 2022, the survey asked about a store of value instead of online
and peer-to-peer transactions. Using only the overlapping categories (retail payments and receiving wages in
digital euro) yields a comparable pattern. Statistics are population-weighted. Data from the March 2024 survey
round includes only the control group.
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Figure 3. Propensity to adopt a digital euro by use case and average treatment effects

Panel A: Propensity to adopt a digital euro (control group)
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Notes: This figure reports consumers’ stated propensity to adopt a digital euro by intended use case using data
from the March 2024 wave of the ECB Consumer Expectations Survey (CES). Panel A shows the population-
weighted share of consumers in the control group who report being “likely ” or “very likely” to use a digital euro
for specific purposes: retail payments, online payments, peer-to-peer transactions, or receiving wages in digital
euros. The category “any” indicates any use of a digital euro for at least one of these use cases. Panel B reports
average treatment effects of the video information treatment on the propensity to adopt a digital euro, estimated
separately for each use case and for the “any” indicator using probit regressions. Bars represent average marginal
effects expressed in percentage points; whiskers denote 95 percent confidence intervals. All regressions include
country fixed effects and sample-type dummies.
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Figure 4. Consumers’ perceived importance of digital euro design features
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Notes: This figure shows how respondents rate the importance of CBDC design features for their willingness to
adopt it, using data from the August 2022 wave of the ECB Consumer Expectations Survey (CES). Respondents
were asked to assess the importance of eight features (privacy/anonymity, ease of use, security, acceptance by
merchants, usability outside the euro area, usability via digital devices, speed of transactions, and transaction costs)
on a five-point Likert scale ranging from “not important at all” to “very important”. Bars report the population-
weighted distribution of responses for each feature. The figure shows that security and the absence of transaction
costs are rated as the most important features, followed by privacy, ease of use, and merchant acceptance, while
cross-border usability and the mode of access (digital device versus card) are considered less important features.
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Figure 5. Reasons for not adopting a digital euro for retail payments
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Notes: This figure shows the population-weighted share of consumers in the control group who report that they
are “not likely” to adopt a digital euro for in-person day-to-day payments, using data from the March 2024 wave
of the ECB Consumer Expectations Survey (CES). Consumers were asked, at the end of the survey, to indicate
their main reason for not intending to adopt a digital euro when making in-person day-to-day payments. Response
options included: concerns about security, anonymity or privacy, acceptance by merchants, transaction costs,
satisfaction with existing alternative payment methods, and other reasons (see Appendix D for the full wording).
Each respondent selected one option and the order of response items was randomized to mitigate order effects.
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Figure 6. Portfolio allocation with and without a digital euro option
Panel A: Proportion of consumers investing in asset category
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Notes: This figure reports results from the December 2025 wave of the ECB Consumer Expectations Survey.
Respondents were randomly assigned to one of two hypothetical portfolio-allocation tasks. In the control group,
respondents (in grey) allocated a one-off windfall across standard financial asset categories. In the treatment group
(in blue), respondents faced the same allocation task with a digital euro option added to the menu. The randomized
windfall amount was €1,000, €10,000, or €50,000; the figure pools across these amounts. Panel A reports the share
of consumers allocating any positive amount to each asset category. Panel B reports the unconditional mean share
of the windfall allocated to each asset category. Voluntary retirement and pension products or whole life insurance
are grouped under “Other”. The sample is restricted to respondents whose allocations sum to the randomized
windfall amount. Statistics are population-weighted.
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Figure 7. Holding limits and propensity to allocate liquid assets in digital euro

Share of consumers
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Notes: The figure shows the population-weighted share of consumers in the control group who indicate that they
would allocate any positive amount of their liquid assets into a digital euro account (y-axis), conditional on a
randomly assigned holding limit. Data are drawn from the March 2024 wave of the ECB Consumer Expectations
Survey (CES). Respondents were asked after the information experiment: “Imagine that a digital euro is
introduced with a holding limit of {L} euros per person. Taking into account the money you (your household)
currently hold in cash and on current and savings accounts, how much money would you allocate to your digital
euro account?”. The holding limit {L} was randomly varied across respondents, as shown on the horizontal axis.
Points shown denote mean shares of consumers; whiskers indicate 95 percent confidence intervals.
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Table 1. Awareness and propensity to adopt a digital euro

Probit, average marginal effects
Digital euro
propensity to adopt

Digital euro

Awareness (0/1) (any use) (0/1)
(1) 2 (3) @) )
Mean of dep. var. 040 0.45
(control group)
Digital euro awareness 0.095%x**
(0.010)
Age 35t049 -0.000 -0.003 -0.074*** -0.073%** -0.074%**
(0.010) (0.010) (0.013) (0.013) (0.013)
Age 50 to 64 0.017* 0.004 -0.105%** -0.118%%* 0.1 17%%*
(0.010) (0.010) (0.013) (0.013) (0.013)
Age > 64 0.012 -0.009 -0.144%** -0.184%%* -0.182%**
(0.012) (0.013) (0.017) (0.017) (0.017)
Household size 0.003 0.005 0.026%*** 0.018*** 0.018***
(0.003) (0.003) (0.004) (0.005) (0.005)
Women -0.157%** -0.137%%* -0.074*** -0.070%** -0.056%**
(0.007) (0.007) (0.010) (0.010) (0.010)
University education 0.065%** 0.040%** 0.049%** 0.04 #** 0.037%%*
(0.007) (0.007) (0.010) (0.011) (0.011)
Employed -0.006 -0.055%%* -0.054%**
(0.008) (0.012) (0.012)
2nd income quartile -0.013 0.036** 0.037**
(0.010) (0.014) (0.014)
3rd income quartile -0.018* 0.053%** 0.053%x**
(0.010) (0.015) (0.015)
4th income quartile -0.007 0.093%** 0.092%%*
(0.011) (0.016) (0.0106)
Hand-to-mouth -0.081#** -0.003 0.005
(0.008) (0.012) (0.012)
High financial literacy 0.083%** 0.006 -0.001
(0.007) (0.011) (0.011)
Pseudo R? 0.06 0.07 0.05 0.05 0.06
No. Observations 19,937 19,828 9,994 9,936 9,936
Full sample Control group

Notes: This table reports average marginal effects from probit regressions estimated using data from the March
2024 wave of the ECB Consumer Expectations Survey (CES). Columns (1) and (2) use the full sample and show
awareness of the digital euro as the dependent variable, which equals one if the respondent reports having heard
about the digital euro prior to the survey. This information is elicited before the information video treatment.
Columns (3) to (5) restrict the sample to respondents in the control group and use consumers’ stated propensity to
adopt a digital euro as the dependent variable, which equals one if the respondent reports being “/ikely” or “very
likely” to use a digital euro for at least one use case (retail payments, online payments, peer-to-peer transactions,
or receiving wages in digital euros). Digital euro awareness is included as a regressor only in column (5), and
awareness is observed prior to eliciting adoption intentions. All specifications include country fixed effects and
sample-type dummies (not reported). Robust standard errors are shown in parentheses. Statistical significance is
denoted by *** p <0.01, ** p <0.05, and * p <0.10.
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Table 3. Information treatment effects on portfolio allocation following a wealth shock

Probit, average marginal effects
Probability to allocate any money in digital euro (0/1)

v - 1) (2) (3) (4)

ean of dep. var.

(control group) 0.26

Video treatment 0.130%** 0.130%** 0.154%** 0.152%**

(0.008) (0.008) (0.010) (0.010)

CBDC aware 0.103%** 0.101%**
(0.009) (0.009)

Video treatment x CBDC aware -0.059%** -0.055%**
(0.017) (0.017)

Control variables No Yes No Yes

Pseudo R? 0.06 0.06 0.06 0.07

No. Observations 14,735 14,638 14,735 14,638

Notes: This table reports average marginal effects from probit regressions estimating the impact of the
informational video on consumers’ likelihood of allocating funds to a digital euro following a hypothetical positive
wealth shock, using data from the March 2024 wave of the ECB Consumer Expectations Survey (CES). The
sample is restricted to consumers who either did not receive the video (control group) or were exposed to the
informational video and subsequently not offered the option to access additional information, which explains the
smaller number of observations relative to Tables 1 columns 1 to 2. The dependent variable equals one if the
respondent allocates any positive amount of the hypothetical €10,000 windfall to a digital euro. Columns (1) and
(2) estimate the average treatment effect of the video; columns (3) and (4) additionally control for prior awareness
of the digital euro and include an interaction between video treatment and CBDC awareness. Odd-numbered
columns report specifications without additional controls; even-numbered columns include the full set of
individual-level control variables listed in Table 1. All specifications include country fixed effects and sample-
type dummies (not reported). Robust standard errors are shown in parentheses. Statistical significance is denoted
by *** p <0.01, ** p <0.05, and * p <0.10.
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Table 4. Portfolio allocation responses to randomized windfall sizes

Panel A: Extensive margin: any allocation to asset category

Probit, average marginal effects

Cash Digital euro  Bank accounts Stocks Mutual funds Bonds Crypto Other
(@] ) 3) (C)) (%) (6) (@) (®)
Mean of dep. var. 0.478 0.150 0.653 0.206 0.261 0.133 0.099 0.228
Windfall amount
(base: €1,000)
€10,000 0.034 %% 0.048%** 0.105%** 0.079%** 0.099%** 0.075%**  0.044%**  (.123%**
(0.012) (0.009) (0.011) (0.010) (0.011) (0.009) (0.008) (0.011)
€50,000 0.038%** 0.052%** 0.127%** 0.131%%** 0.169%** 0.124%**  0.063***  0.210%**
(0.012) (0.009) (0.011) (0.011) (0.011) (0.009) (0.008) (0.011)
Control variables Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R? 0.08 0.09 0.05 0.04 0.11 0.08 0.08 0.05
No. Observations 9,838 9,838 9,838 9,838 9,838 9,838 9,838 9,838
Panel B: Intensive margin: portfolio shares
Tobit, average marginal effects
Cash Digital euro  Bank accounts Stocks Mutual funds Bonds Crypto Other
@) 2 (3) “) (5) (6) () (®)
Mean of dep. var. 0.204 0.037 0.418 0.072 0.117 0.039 0.020 0.093
Windfall amount
(base: €1,000)
€10,000 -0.030%** 0.010%** 0.006* 0.018%** 0.020%** 0.024%**  0.011%**  (.029%**
(0.004) (0.003) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
€50,000 -0.039%** 0.009%** -0.001 0.028%** 0.035%** 0.036***  0.014%**  (.048***
(0.004) (0.003) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
Control variables Yes Yes Yes Yes Yes Yes Yes Yes
Pseudo R? 0.09 0.10 0.03 0.04 0.12 0.09 0.09 0.10
No. Observations 9,838 9,838 9,838 9,838 9,838 9,838 9,838 9,838

Notes: This table reports estimates from the December 2025 randomized wealth shock experiment. The sample

is restricted to the randomized sample of respondents that were offered the choice to allocate money into a digital

euro and whose allocations sum to the randomized windfall amount. The omitted category is a windfall of €1,000.
Panel A reports average marginal effects from probit regressions where the dependent variable equals one if the

respondent allocates any positive amount to the asset category. Panel B reports average marginal effects from

Tobit regressions for portfolio shares, with lower and upper limits at zero and one. All specifications control for
demographic characteristics, income, financial literacy, country fixed effects, and recruitment-method dummies.

Robust standard errors are reported in parentheses. Voluntary retirement and pension products or whole life

insurance are grouped under “Other”. Means are reported for the €1,000 treatment group.

ECB Working Paper Series No 3035

46



Table 5. Holding limits and allocation to digital euro

Panel A: Any liquid wealth reallocated to digital euro (0/1)

Probit, average marginal effects

Control group

Video treatment

Pooled sample

@ 2 (3) “ ) (6)
Dep. var. mean (control only) 0.63
Holding limit
(base category: €3,000)
€1,000 -0.002 -0.001 0.022 0.024 0.007 0.007
(0.016) (0.016) (0.021) (0.021) (0.013) (0.013)
€5,000 -0.016 -0.015 -0.009 -0.004 -0.016 -0.014
(0.016) (0.016) (0.022) (0.022) (0.013) (0.013)
€10,000 -0.007 -0.003 -0.012 -0.007 -0.011 -0.008
(0.016) (0.016) (0.022) (0.022) (0.013) (0.013)
€50,000 -0.025 -0.024 -0.019 -0.017 -0.024* -0.023*
(0.016) (0.016) (0.022) (0.021) (0.013) (0.013)
€120,000 -0.026 -0.028* -0.004 0.001 -0.019 -0.019
(0.017) (0.016) (0.021) (0.021) (0.013) (0.013)
Control variables No Yes No Yes No Yes
Pseudo R? 0.03 0.05 0.05 0.07 0.03 0.05
No. Observations 10,005 9,936 4,968 4,937 14,973 14,873

Panel B: Share of liquid wealth reallocated to digital euros

Tobit model, average marginal effects

Control group

Video treatment

Pooled sample

) @ 3) ) ®) ©)
Dep. var. mean (control only) 0.16
Holding limit
(base category: €3,000)
€1,000 -0.010%*** -0.010%*** 0.003 0.002 -0.006** -0.006**
(0.003) (0.003) (0.005) (0.005) (0.003) (0.003)
€5,000 -0.003 -0.002 0.009* 0.009* 0.001 0.001
(0.004) (0.004) (0.005) (0.005) (0.003) (0.003)
€10,000 0.005 0.006 0.006 0.006 0.005* 0.006*
(0.004) (0.004) (0.005) (0.005) (0.003) (0.003)
€50,000 0.005 0.005 0.015%%*  0.015%** 0.008%** 0.009%%**
(0.004) (0.004) (0.006) (0.006) (0.003) (0.003)
€120,000 0.003 0.004 0.021%%*  0.022%** 0.009%** 0.009%**
(0.004) (0.004) (0.006) (0.006) (0.003) (0.003)
Control variables No Yes No Yes No Yes
Pseudo R? 0.06 0.07 0.13 0.14 0.08 0.09
No. Observations 8,583 8,529 4,234 4,211 12,817 12,740

Notes: This table reports average marginal effects from regressions estimating how randomly assigned holding
limits affect consumers’ allocation of liquid assets to a digital euro, using data from the March 2024 wave of the
ECB Consumer Expectations Survey (CES). Respondents were randomly assigned to one of several holding
limits; the omitted reference category is a limit of €3,000. Panel A reports results from probit regressions where
the dependent variable equals one if the respondent reallocates any positive amount of liquid wealth (cash and
current and savings accounts) to a digital euro. Panel B reports results from Tobit regressions where the dependent
variable is the share of liquid wealth allocated to a digital euro, bounded between zero and one. Columns (1) and
(2) use the control group only, columns (3) and (4) use the video treatment group only, and columns (5) and (6)
pool control and treatment groups. Odd-numbered columns report specifications without additional controls;
even-numbered columns include the full set of individual-level control variables listed in Table 1. All
specifications include country fixed effects and sample-type dummies (not reported). Differences in the number
of observations across panels reflect the distinction between the extensive margin (any allocation) and the
intensive margin (share of liquid wealth allocated). For the share of liquid wealth, ratios above one and a small
number of cases with item non-response are treated as missing observations. The reported mean in Panel B refers
to the conditional mean (share of liquid wealth reallocated to digital euros > 0) in the control group. Robust
standard errors are shown in parentheses. Statistical significance is denoted by *** p < 0.01, ** p <0.05, and * p
<0.10.
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Appendix A. Additional Figures

Figure A1. Reasons for not intending to adopt a digital euro for in-person payments, by
treatment status
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Notes: This figure shows the population-weighted share of consumers who report that they are “not likely” to
adopt a digital euro for in-person day-to-day payments, separately for the control group (C) and the video
information treatment group (T), using data from the March 2024 wave of the ECB Consumer Expectations
Survey (CES). Consumers were asked, at the end of the survey, to indicate their main reason for not intending to
adopt a digital euro. Response options include concerns about security, anonymity or privacy, acceptance by
merchants, transaction costs, satisfaction with existing alternative payment methods, and other reasons. Each
respondent selected one option and the order of response items was randomized to mitigate order effects. Whiskers
indicate 95 percent confidence intervals. Statistics are population-weighted.
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Figure A2. Consumers’ allocation of money from a positive wealth shock in digital euro

Share of consumers

Share of €10,000

Panel A: Proportion of consumers investing in asset category
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Notes: This figure shows how consumers allocate a hypothetical €10,000 windfall gain across asset categories in
three survey waves: September 2022, December 2023, and March 2024. Panel A reports the population-weighted
share of consumers who allocate any positive amount to a given asset category (extensive margin). Panel B reports
the population-weighted unconditional share of the €10,000 invested in each asset category (intensive margin).
The option to allocate funds to a digital euro was introduced in March 2024 and was not available in earlier survey
waves. In September 2022 and December 2023, respondents could allocate funds to “voluntary retirement and
pension products or whole life insurance”. To ensure comparability across survey waves, this category is grouped
under “Other” in all panels, consistent with the broader “Other” category used in March 2024. Data from March
2024 include only respondents assigned to the control group; observations from September 2022 and December
2023 are likewise restricted to control-group respondents from survey experiments conducted in those waves.
Statistics are population-weighted.
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Figure A3. Consumers’ allocation of money from a positive wealth shock in digital euro,
by wealth shock size
Panel A: Proportion of consumers investing in asset category
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Notes: This figure reports portfolio allocations in the December 2025 wave of the ECB Consumer Expectations
Survey. The sample is restricted to respondents randomly assigned to the allocation menu that includes a digital
euro option and whose allocations sum to the randomized windfall amount. Respondents were independently
randomized to allocate a windfall of €1,000, €10,000, or €50,000. Panel A reports the share of consumers
allocating any positive amount to each asset category. Panel B reports unconditional mean portfolio shares.
Voluntary retirement and pension products or whole life insurance are grouped under “Other”. Statistics are
population-weighted.
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Figure A4. Holding limits and propensity to allocate liquid assets to a digital euro, by treatment
status

+—— Control group +—— Video treatment

share of consumers

1,000€ 3,000€ 5,000€ 10,000€ 50,000€ 120,000€
Holding limit

Notes: This figure shows the population-weighted share of consumers who indicate that they would allocate any
positive amount of their liquid assets (cash and current and savings accounts) to a digital euro account, plotted
separately for the control group and the video information treatment group. Respondents were asked: “I/magine
that a digital euro is introduced with a holding limit of {L} euros per person. Taking into account the money you
(vour household) currently hold in cash and on current and savings accounts, how much money would you
allocate to your digital euro account?” The holding limit {L} was randomly assigned across respondents and is
shown on the horizontal axis. Points denote mean shares and whiskers indicate 95 percent confidence intervals.
Data are from the March 2024 wave of the ECB Consumer Expectations Survey (CES). Statistics are
population-weighted.
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Figure AS. Treatment take-up and attention

Panel A: Survey response time distribution
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Notes: This figure provides descriptive evidence on respondents’ exposure to and engagement with the
informational video treatment in the March 2024 wave of the ECB Consumer Expectations Survey (CES). Panel
A shows the distribution of time spent (in minutes) answering the survey in March 2024, plotted separately for
respondents in the control group and in the video information treatment group with reported medians shown in
the legend. Panel B reports responses to a post-treatment attention check administered to respondents who were
assigned to the video treatment only. These respondents were asked: “Think back to the video you just saw. What
would you say was the main topic of that video?”. Bars report the percentage distribution of responses across
answer options. Statistics are population-weighted.
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Appendix B. Additional Tables

Table B1. Association between CBDC awareness and adoption over time

Probit, average marginal effects
Propensity to adopt a digital euro, any dimension (0/1)

August 2022 June 2023 March 2024
(@) (2) 3) “4) (5) (6)
Mean of dep. var. 029 0.47 045
(control group)
CBDC awareness 0.185%**  0.157***  0.138***  (.124***  (.108***  (.092%**
(0.009) (0.009) (0.010) (0.010) (0.010) (0.010)
Age 35 to 49 -0.050%*** -0.027%* -0.074%**
(0.008) (0.013) (0.013)
Age 50 to 64 -0.058*** -0.062%*** -0.118%**
(0.008) (0.013) (0.013)
Age> 64 -0.093*** -0 111> -0.182%**
(0.011) (0.018) (0.017)
Household size 0.016%** 0.014%** 0.016%**
(0.003) (0.004) (0.005)
Women -0.065*** -0.040%*** -0.059%**
(0.007) (0.010) (0.010)
University education 0.042%** 0.053%** 0.040%**
(0.007) (0.010) (0.011)
Employed -0.010 -0.008 -0.060%**
(0.008) (0.012) (0.012)
2nd income quartile -0.004 0.040%** 0.041***
(0.009) (0.014) (0.014)
3rd income quartile 0.022%* 0.053%** 0.059%**
(0.010) (0.014) (0.015)
4th income quartile 0.047%** 0.079%** 0.106%**
(0.011) (0.016) (0.016)
Hand-to-mouth -0.038*** -0.006 0.006
(0.007) (0.011) (0.012)
High financial literacy 0.002 0.022%* 0.001
(0.007) (0.010) (0.011)
Pseudo R? 0.03 0.05 0.04 0.06 0.03 0.05
No. Observations 19,649 19,496 10,393 10,318 10,005 9,936

Notes: This table reports average marginal effects from probit regressions estimating the association between
prior awareness of a central bank digital currency (CBDC) and consumers’ stated propensity to adopt a digital
euro across three waves of the ECB Consumer Expectations Survey (CES): August 2022, June 2023, and March
2024. The dependent variable equals one if the respondent reports being “likely” or “very likely” to use a digital
euro for at least one use case (retail payments, online payments, peer-to-peer transactions, or receiving wages in
digital euros). The number of observations across columns differs for the following reasons: Columns (1) and (2)
report results for August 2022 using the full survey sample, columns (3) and (4) for June 2023 omitting
respondents used in another survey experiment, and columns (5) and (6) for March 2024 using only the control
group. Odd-numbered columns include CBDC awareness only while even-numbered columns additionally control
for individual-level socio-demographic characteristics. All specifications include country fixed effects and
sample-type dummies (not reported). Robust standard errors are shown in parentheses. Statistical significance is
denoted by *** p <0.01, ** p <0.05, and * p <0.10.
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Table B2. Drivers of digital euro adoption by use case

Probit, average marginal effects
Propensity to adopt a digital euro (0/1)

Retail payments Online purchases Peer-to-peer transactions Receiving wages
@ 2 (3) ) (%) (6) ()] )
Mean of dep. var. 0.31 0.38 0.27 0.20
(control group)
Digital euro awareness 0.089%** 0.105%%* 0.081*** 0.082%**
(0.010) (0.010) (0.009) (0.009)
Age 35t0 49 -0.043%*%  _0,043%*k*  _0.046%*F*  -0.047**¥*  -0.053%** -0.053%*%  .(0.034%**  _(,034%**
(0.012) (0.012) (0.013) (0.013) (0.012) (0.012) (0.011) (0.011)
Age 50 to 64 -0.067***  -0,067***  -0.078%*%*  .0.077***  -0.078*** -0.077***  .0.056***  -0,055%**
(0.013) (0.012) (0.013) (0.013) (0.012) (0.012) (0.011) (0.011)
Age > 64 -0.107*** -0, 105%**  -0.130%*%*  -0.129%**  -0.140%*** -0.139%**  .0.084%***  -(,083%%**
(0.016) (0.016) (0.017) (0.017) (0.014) (0.014) (0.013) (0.013)
Household size 0.009%** 0.008* 0.009%** 0.009* 0.007* 0.006 0.017%%* 0.016%**
(0.004) (0.004) (0.005) (0.005) (0.004) (0.004) (0.004) (0.004)
Women -0.067***  -0,054%**  _0.055%*%*%  .0.040%**  -0.043%** -0.031%**  .0.072%**  -0,060%**
(0.009) (0.009) (0.010) (0.010) (0.009) (0.009) (0.008) (0.008)
University education 0.04]%%* 0.038%*** 0.037%:%* 0.033 %% 0.03 ] #k* 0.028 %% 0.0297%%* 0.026%%*
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010) (0.009) (0.009)
Employed -0.018 -0.018 -0.034%*%  _(,033%** -0.023%* -0.023%%* -0.024%* -0.024%*
(0.011) (0.011) (0.012) (0.012) (0.011) (0.011) (0.010) (0.010)
2nd income quartile 0.047%%* 0.0487%#* 0.042 %% 0.042%%%* 0.056%** 0.056%** 0.026%** 0.026%*
(0.014) (0.014) (0.014) (0.014) (0.014) (0.014) (0.013) (0.013)
3rd income quartile 0.052%%%* 0.052%3%* 0.05 ] #k* 0.0527%%* 0.049%:%* 0.049%:%* 0.017 0.018
(0.015) (0.015) (0.015) (0.015) (0.014) (0.014) (0.013) (0.013)
4th income quartile 0.096%%** 0.095%s%:* 0.105%:%* 0.104%%* 0.096%%* 0.096%%* 0.054%%* 0.054 %%
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.014) (0.014)
Hand-to-mouth -0.019* -0.011 -0.030%*** -0.021* -0.007 -0.000 0.003 0.011
(0.011) (0.011) (0.011) (0.011) (0.010) (0.011) (0.010) (0.010)
High financial literacy 0.013 0.006 0.030%%* 0.023%* 0.014 0.008 -0.013 -0.018%%*
(0.010) (0.010) (0.010) (0.010) (0.009) (0.009) (0.009) (0.009)
Pseudo R? 0.04 0.05 0.04 0.05 0.04 0.05 0.04 0.05
No. Observations 9,936 9,936 9,936 9,936 9,936 9,936 9,936 9,936

Notes: This table reports average marginal effects from probit regressions estimating the correlates of consumers’
stated propensity to adopt a digital euro for different use cases, using data from the March 2024 wave of the ECB
Consumer Expectations Survey (CES). The dependent variable equals one if a consumer reports being “/ikely” or
“very likely” to use a digital euro for the specific use case indicated by the column header (retail payments, online
purchases, peer-to-peer transactions, or receiving wages in digital euros). All specifications are estimated on the
control group only. Odd-numbered columns include socio-demographic controls only while even-numbered
columns additionally include an indicator for prior awareness of the digital euro. All regressions include country
fixed effects and sample-type dummies (not reported). Robust standard errors are shown in parentheses. Statistical
significance is denoted by *** p < 0.01, ** p <0.05, and * p < 0.10.
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Table B3. Treatment effect on the share of offline payments

OLS
Share of payments using offline technology, 0 to 100
1) (2)
Mean of dep. var.
(control group) 32.86 32.96
Treatment (base: control group)
Video treatment 4.350%** 4.344 %+
(0.537) (0.537)
Video treatment + FAQ option 3.367*** 3.303%**
(0.534) (0.534)
Control variables No Yes
Adjusted R-Squared 0.02 0.03
No. Observations 19,948 19,810

Notes: This table reports coefficients from ordinary least squares (OLS) regressions estimating the effect of

information treatments on consumers’ stated share of payments conducted using offline technology, measured on

a scale from 0 to 100. Respondents were asked: “If you had to use the digital euro in some of your transactions,

what fraction (in percent) of your total payments would you make offline?”. The omitted reference category is the

control group. “Video treatment” indicates assignment to the informational video, while “Video treatment + FAQ
option” indicates assignment to the video followed by the option to access additional frequently asked questions.

OLS coefficients can be interpreted as percentage-point changes relative to the control group. Column (1) reports

estimates without additional controls and column (2) includes the full set of individual-level control variables
listed in Table 1. All specifications include country fixed effects and sample-type dummies (not reported). Data

are from the March 2024 wave of the ECB Consumer Expectations Survey (CES). Robust standard errors are

shown in parentheses. Statistical significance is denoted by *** p <0.01, ** p <0.05, and * p <0.10.
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Table BS5. Portfolio allocation from a wealth shock

Panel A: Treatment effects on extensive margin
Probit, average marginal effects
Allocate any money into ... (0/1)

Cash Digital euro Bank accounts Stocks Mutual Funds Bonds Crypto Other
@ @) 3 Q) (©) 6) (@) ®)
Mean of dep. var. 0.55 0.26 0.82 0.26 0.30 0.19 0.11 0.17
(control group)
Video treatment 0.014* 0.130%** 0.019%** -0.003 -0.001 -0.005 0.006 -0.001
(0.008) (0.008) (0.006) (0.007) (0.008) (0.007) (0.005) (0.007)
Socio-Demographics
Age 35 to 49 -0.010 -0.058%*** -0.016* -0.091*** -0.079%** -0.027%** -0.048%*** -0.021%*
(0.011) (0.010) (0.009) (0.009) (0.009) (0.009) (0.006) (0.008)
Age 50 to 64 -0.011 -0.060%*** -0.015* -0.124%** -0.103%** -0.024%*** -0.098%** -0.039%**
(0.011) (0.010) (0.009) (0.009) (0.009) (0.009) (0.006) (0.009)
Age > 64 0.008 -0.105%** 0.008 -0.125%** -0.107%** -0.015 -0.103*** -0.082%**
(0.016) (0.013) (0.012) (0.011) (0.012) (0.012) (0.005) (0.011)
Household size 0.020%** 0.018*** -0.001 0.006* 0.002 0.006** 0.009%*** -0.001
(0.004) (0.004) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
Women 0.009 -0.024%*** 0.041%** -0.067*** -0.041%** -0.036%** -0.040%** 0.018***
(0.008) (0.008) (0.006) (0.007) (0.007) (0.006) (0.005) (0.007)
University education -0.050%** -0.010 0.004 0.028*** 0.026%** 0.013* -0.004 0.000
(0.009) (0.008) (0.007) (0.008) (0.008) (0.007) (0.006) (0.007)
Employed 0.047*** 0.009 0.026%** 0.017** 0.030%** 0.015* 0.021%** 0.039%**
(0.010) (0.009) (0.007) (0.009) (0.009) (0.008) (0.006) (0.008)
2nd income quartile -0.069%*** -0.005 0.013 -0.001 0.012 -0.000 -0.024%** -0.030%**
(0.012) (0.011) (0.009) (0.011) (0.011) (0.009) (0.007) (0.009)
3rd income quartile -0.082%** -0.008 0.001 -0.016 0.016 -0.010 -0.034%** -0.033%**
(0.012) (0.011) (0.009) (0.011) (0.012) (0.010) (0.007) (0.009)
4th income quartile -0.150%** -0.001 -0.025%* 0.021* 0.057%*** -0.004 -0.016%* -0.032%**
(0.013) (0.012) (0.010) (0.012) (0.012) (0.010) (0.008) (0.010)
Hand-to-mouth 0.0327%** -0.020%* -0.057%** -0.041%** -0.077%** -0.037%** 0.012%* 0.014*
(0.009) (0.009) (0.008) (0.008) (0.008) (0.007) (0.006) (0.008)
High financial literacy -0.024%** -0.017** 0.009 0.025%** 0.101%*** 0.040%** -0.005 -0.019%**
(0.009) (0.008) (0.006) (0.008) (0.008) (0.007) (0.006) (0.007)
Pseudo R? 0.06 0.06 0.03 0.04 0.07 0.07 0.07 0.04
No. Observations 14,638 14,638 14,638 14,638 14,638 14,638 14,638 14,638

Panel B: Treatment effects on intensive margin
Tobit, average marginal effects
Share of total wealth shock (€10,000) allocated in ... (conditional on investment)

Cash Digital euro Bank accounts Stocks Mutual Funds Bonds Crypto Other
@ 2 3) (C)] (5 (6) ()] ®)
Mean of dep. var. 0.21 0.20 0.64 0.32 0.36 0.28 0.16 0.29
(control group)
Video treatment 0.002 0.031%** -0.002 -0.003 -0.002 -0.003 0.001 -0.003
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Socio-Demographics
Age 35 t0 49 0.008%** -0.011%** 0.008%** -0.024%*** -0.018%** -0.005* -0.014%** -0.004
(0.003) (0.002) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
Age 50 to 64 0.002 -0.010%** 0.010%** -0.032%** -0.021%** 0.001 -0.032%** -0.008%***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
Age > 64 0.006 -0.023%** 0.018%** -0.035%** -0.024%** 0.005 -0.040%** -0.024%**
(0.004) (0.004) (0.005) (0.004) (0.004) (0.004) (0.003) (0.004)
Household size 0.005%** 0.005%** -0.003** 0.001 -0.001 0.001 0.003%** -0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Women -0.001 -0.006%** 0.024%** -0.022%** -0.013%** -0.010%** -0.014%** 0.007%**
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
University education -0.016%** -0.004* 0.003 0.008%** 0.010%** 0.004* -0.002 -0.000
(0.002) (0.002) (0.003) (0.002) (0.002) (0.002) (0.002) (0.002)
Employed 0.009%** -0.003 -0.006* -0.001 0.008%** 0.004* 0.007%** 0.014%**
(0.003) (0.002) (0.003) (0.003) (0.003) (0.003) (0.002) (0.003)
2nd income quartile -0.023%** 0.002 0.011%** 0.002 0.006* 0.003 -0.007*** -0.011%**
(0.003) (0.003) (0.004) (0.003) (0.003) (0.003) (0.002) (0.003)
3rd income quartile -0.027%** -0.000 0.011%** -0.001 0.009%** 0.000 -0.010%** -0.011%**
(0.003) (0.003) (0.004) (0.003) (0.003) (0.003) (0.002) (0.003)
4th income quartile -0.043%** 0.003 -0.004 0.010%** 0.024%** 0.004 -0.003 -0.010%**
(0.003) (0.003) (0.004) (0.004) (0.004) (0.003) (0.003) (0.003)
Hand-to-mouth 0.032%** 0.002 -0.010%** -0.010%** -0.027%** -0.015%** 0.006%** 0.004*
(0.003) (0.002) (0.003) (0.003) (0.003) (0.002) (0.002) (0.002)
High financial literacy -0.016%** -0.008%*** -0.011%** 0.005%* 0.035%** 0.016%** -0.000 -0.006%***
(0.002) (0.002) (0.003) (0.002) (0.002) (0.002) (0.002) (0.002)
Pseudo R? 0.08 0.07 0.04 0.04 0.09 0.09 0.08 0.03
No. Observations 14,638 14,638 14,638 14,638 14,638 14,638 14,638 14,638

Notes: This table reports average marginal effects from regressions analyzing how consumers allocate a
hypothetical €10,000 windfall gain across asset classes, using data from the March 2024 wave of the ECB
Consumer Expectations Survey (CES). All specifications are estimated on respondents assigned to either the
control group or the video information treatment. Respondents who received the endogenous information
acquisition option are not considered in this table. Panel A reports results from probit regressions where the
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dependent variable equals one if the respondent allocates any positive amount of the windfall to the asset class
indicated at the column header (extensive margin). Panel B reports results from Tobit regressions where the
dependent variable is the share of the €10,000 windfall allocated to the respective asset class, conditional on
allocating a positive amount (intensive margin). Asset categories include cash, digital euro, bank accounts, stocks,
mutual funds, bonds, crypto-assets, and other assets. The key explanatory variable is assignment to the video
information treatment, with the control group as the omitted reference category. All regressions include country
fixed effects and sample-type dummies (not reported), as well as the full set of individual-level control variables
listed in Table 1. Robust standard errors are shown in parentheses. Statistical significance is denoted by *** p <
0.01, ** p<0.05, and * p <0.10.
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Table B6. Treatment effects on digital euro adoption across alternative measures

Probit, average marginal effects

Choose to adopt digital euro Use digital euro A}los:a?e wealth R_eallpcate any
(all 3 questions), 0/1 for any purpose, 0/1 in digital euro . h.ql.ud wealth
> > from wealth shock, 0/1 in digital euro, 0/1
@ 2 3) @
Mean of dep. var.
(control group) 0.18 0.45 0.26 0.62
Video Treatment 0.125%%** 0.122%** 0.130%** 0.086***
(0.008) (0.008) (0.008) (0.008)
Video Treatment + FAQ 0.137%*x* 0.122%** 0.127%** 0.089%**
(0.008) (0.008) (0.008) (0.008)
Control variables Yes Yes Yes Yes
Pseudo R? 0.07 0.06 0.06 0.06
No. Observations 19,513 19,828 19,513 19,828

Notes: This table reports average marginal effects from probit regressions estimating the impact of information
treatments on alternative extensive-margin measures of digital euro adoption, using data from the March 2024
wave of the ECB Consumer Expectations Survey (CES). The dependent variable differs across columns: Column
(1) equals one if the respondent indicates adoption of a digital euro consistently across all three adoption questions
in the survey; column (2) equals one if the respondent reports being “likely” or “very likely” to use a digital euro
for at least one purpose (retail payments, online purchases, peer-to-peer transactions, or receiving wages); column
(3) equals one if the respondent allocates any positive amount of a hypothetical €10,000 wealth shock to a digital
euro; and column (4) equals one if the respondent reallocates any positive amount of existing liquid assets (cash
and current and savings accounts) to a digital euro. The omitted reference category is the control group. “Video
treatment” indicates assignment to the informational video, while “Video treatment + FAQ” indicates assignment
to the video followed by the option to access additional frequently asked questions. All specifications include
country fixed effects and sample-type dummies (not reported), as well as the same set of individual-level control
variables used in Table 1 (columns 2 and 4). Differences in the number of observations across columns reflect
question routing and question-specific non-response. Robust standard errors are shown in parentheses. Statistical
significance is denoted by *** p <0.01, ** p <0.05, and * p <0.10.
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Table B7. Holding limits and wealth reallocation
(robustness under top-coded liquid asset bands)

Share of liquid wealth reallocated to digital euros
Tobit model, average marginal effects

Control group Video treatment Pooled sample
€)) 2 (3) “) ) (6)
Mean of dep. var. (control only) 0.14
Holding limit (base category: €3,000)
€1,000 -0.010%*** -0.010%*** -0.002 -0.003 -0.009***  -0.009%%**
(0.003) (0.003) (0.004) (0.004) (0.002) (0.002)
€5,000 -0.003 -0.003 0.009* 0.009** 0.000 0.001
(0.003) (0.003) (0.005) (0.005) (0.002) (0.002)
€10,000 0.004 0.005 0.006 0.006 0.004 0.004*
(0.003) (0.003) (0.005) (0.005) (0.002) (0.002)
€50,000 0.009** 0.010%** 0.014%** 0.014%%* 0.011%%* 0.011%%*
(0.004) (0.004) (0.005) (0.005) (0.003) (0.003)
€120,000 0.007* 0.007* 0.020%%** 0.02]%%* 0.011%%* 0.011%%*
(0.004) (0.004) (0.005) (0.005) (0.003) (0.003)
Control variables No Yes No Yes No Yes
Pseudo R? 0.08 0.09 0.18 0.19 0.11 0.12
No. Observations 8,778 8,724 4,336 4,313 17,464 17,357

Notes: This table reports average marginal effects from Tobit regressions estimating how randomly assigned
holding limits affect the share of liquid wealth reallocated to a digital euro, using data from the March 2024 wave
of the ECB Consumer Expectations Survey (CES). Respondents were randomly assigned to one of several holding
limits; the omitted reference category is a limit of €3,000. The dependent variable, the share of liquid assets
allocated to a digital euro, is calculated as: € digital euro / € (Cash + Bank Acc. + Stocks + Crypto), which is
bounded between zero and one. Columns (1) and (2) use the control group only, columns (3) and (4) use the video
information treatment group only, and columns (5) and (6) pool all units (including those who received the FAQ
option). Odd-numbered columns report specifications without additional controls; even-numbered columns
include the full set of individual-level control variables listed in Table 1. This table differs from Table 5 in that
asset values are constructed using the upper bounds of the reported asset brackets (top-coding) rather than random
draws within each bracket, providing a robustness check for this measurement assumption. All specifications
include country fixed effects and sample-type dummies (not reported). Robust standard errors are shown in
parentheses. Population-weighted estimates are reported. Statistical significance is denoted by *** p <0.01, ** p
<0.05, and * p <0.10.
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Table B8. Portfolio reallocation (amounts) across different holding limits

Video treatment

@ 2) 3) “4) ) ©)
Median € > 90% of limit Median € > 90% of limit Median € > 90% of limit
Holding allocation (share of allocation (share of allocation (share of

limit (in €) consumers) (in €) consumers) (in €) consumers)
1,000 € 100 0.22 300 0.25 200 0.23
3,000 € 500 0.11 500 0.11 500 0.11
5,000 € 300 0.12 500 0.11 500 0.11
10,000 € 400 0.06 500 0.05 500 0.06
50,000 € 200 0.02 500 0.01 345 0.02
€120,000 200 0.01 1000 0.02 500 0.01

Notes: This table summarizes the amounts allocated to a digital euro across different randomly assigned holding
limits, using data from the March 2024 wave of the ECB Consumer Expectations Survey (CES). Results are
reported separately for the control group (columns 1 and 2), the video information treatment group (columns 3
and 4), and the pooled sample (columns 5 and 6). Columns (1), (3), and (5) report the median euro amount
allocated to a digital euro, calculated unconditionally across all respondents facing a given holding-limit scenario
(including respondents who allocate zero). Columns (2), (4), and (6) report the share of respondents allocating

more than 90 percent of the applicable holding limit to a digital euro. All statistics are population-weighted.
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Table B9. Consumers close to the holding limit

Share of consumers allocating more than 90% of the assigned limit (0,1)
OLS (Linear Probability Model)

Control group Video treatment Pooled sample
@ (2 3) ) (%) (6)
Dep. var. mean (control only) 0.09
Holding limit (base category: €3,000)
€1,000 0.100%*%*  0.110%**  0.114***  0.102*%**  (0.104***  (0.107***
(0.013) (0.015) (0.018) (0.020) (0.010) (0.012)
€5,000 -0.009 -0.010 -0.016 -0.019 -0.011 -0.013
(0.011) (0.012) (0.015) (0.017) (0.009) (0.010)
€10,000 -0.053***  -0.059***  -0.068***  -0.065%**  -0.057***  -0.060***
(0.010) (0.011) (0.013) (0.016) (0.008) (0.009)
€50,000 -0.092%**  -0.099%***  -0.091%**  -0.093***  -0.092%**  -0.098***
(0.009) (0.010) (0.012) (0.014) (0.007) (0.008)
€120,000 -0.104***  -0.111%**  -0.098***  -0.109%**  -0.101***  -0.110%***
(0.008) (0.009) (0.012) (0.013) (0.007) (0.008)
Financial crisis likely (next 12m) -0.006 0.005 -0.003
(0.018) (0.025) (0.014)
Holding limit # Financial crisis likely (next 12m)
1,000€ # Financial crisis likely (next 12m) -0.042 0.046 -0.010
(0.028) (0.042) (0.024)
5,000€ # Financial crisis likely (next 12m) 0.009 0.014 0.012
(0.025) (0.036) (0.020)
10,000€ # Financial crisis likely (next 12m) 0.025 -0.012 0.014
(0.022) (0.030) (0.018)
50,000€ # Financial crisis likely (next 12m) 0.036* 0.010 0.027
(0.021) (0.028) (0.017)
120,000€ # Financial crisis likely (next 12m) 0.033* 0.043 0.037**
(0.020) (0.030) (0.016)
Control variables No Yes No Yes No Yes
Adjusted R-2 0.07 0.07 0.08 0.08 0.08 0.08
No. Observations 9,936 9,933 4,937 4,937 14,873 14,870

Notes: This table reports coefficients from linear probability model (OLS) regressions estimating how randomly
assigned holding limits affect the likelihood that consumers allocate an amount close to the digital euro holding
limit, using data from the March 2024 wave of the ECB Consumer Expectations Survey (CES). The dependent
variable equals one if the respondent allocates more than 90 percent of the assigned holding limit to a digital
euro, and zero otherwise. The omitted reference category for holding limits is €3,000. Columns (1) and (2) use
the control group only, columns (3) and (4) use the video information treatment group only, and columns (5) and
(6) pool both groups. Columns (2), (4), and (6) additionally include respondents’ expectations of a financial
crisis in the next 12 months and interactions between this indicator variable and the randomly assigned holding-
limit. Respondents are classified as expecting a financial crisis to be likely if they report a probability greater
than 50 percent in response to the question: “What is the probability that there will be a financial crisis affecting
the financial system and the economy in your country in the next 12 months?”. A linear probability model is
used to facilitate the interpretation of interaction effects. Odd-numbered columns report specifications without
additional controls while even-numbered columns include the full set of individual-level control variables listed
in Table 1. All specifications include country fixed effects and sample-type dummies (not reported). Differences
in the number of observations across columns reflect treatment assignment and item non-response. Robust
standard errors are shown in parentheses. Statistical significance is denoted by *** p < 0.01, ** p < 0.05, and *
p <0.10.

ECB Working Paper Series No 3035 63



Table B10. Additional information acquisition about a digital euro

Probit, average marginal effects

Choosing to see Confirmed reading
additional information (0/1) of additional information (0/1)
(O] () 3) “)
Mean of dep. var. 0.36 0.36 0.51 0.51
CBDC awareness 0.082°%** -0.007
(0.015) (0.025)
Age 35 to 49 -0.008 -0.007 -0.037 -0.037
(0.020) (0.020) (0.033) (0.033)
Age 50 to 64 -0.044%* -0.044** -0.020 -0.020
(0.020) (0.020) (0.034) (0.034)
Age> 64 -0.073*** -0.073%** -0.127** -0.126**
(0.027) (0.027) (0.050) (0.050)
Household size 0.012%* 0.012%* 0.003 0.003
(0.007) (0.007) (0.011) (0.011)
Women -0.073*** -0.062%** 0.020 0.019
(0.014) (0.015) (0.025) (0.025)
University education 0.056%** 0.055%** 0.064** 0.064**
(0.015) (0.015) (0.027) (0.027)
Employed -0.017 -0.017 -0.018 -0.018
(0.017) (0.017) (0.030) (0.030)
2nd income quartile 0.020 0.023 0.014 0.013
(0.021) (0.021) (0.036) (0.036)
3rd income quartile 0.016 0.018 0.015 0.015
(0.022) (0.022) (0.037) (0.037)
4th income quartile 0.015 0.017 0.013 0.013
(0.023) (0.023) (0.039) (0.039)
Hand-to-mouth -0.025 -0.017 -0.086*** -0.087***
(0.017) (0.017) (0.030) (0.030)
High financial literacy 0.034** 0.026* 0.088%** 0.088%**
(0.015) (0.015) (0.027) (0.027)
Pseudo R? 0.04 0.05 0.03 0.03
No. Observations 4,582 4,582 1,717 1,717

Notes: This table reports average marginal effects from probit regressions of consumers’ demand for additional
information about a digital euro, using data from the March 2024 wave of the ECB Consumer Expectations Survey
(CES). The sample is restricted to consumers who were exposed to the informational video and subsequently
offered the option to access additional information, which explains the smaller number of observations relative to
Tables 1 and 2. In columns (1) and (2), the dependent variable equals one if the respondent chooses to access
additional information about the digital euro when given the option. In columns (3) and (4), the dependent variable
equals one if the respondent confirms having read the additional information by ticking a box, conditional on
having chosen to access it. All specifications include country fixed effects and sample-type dummies (not
reported). Respondents who failed the survey attention check are excluded (359 cases, corresponding to less than
8 percent of respondents eligible to choose additional information). Robust standard errors are shown in
parentheses. Statistical significance is denoted by *** p < 0.01, ** p <0.05, and * p <0.10.
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Table B12. Testing for survey demand effects of the information treatment

OLS Probit, average marginal effects
Perceived probability of price ECB takes climate-related risks into
stability, over the next 3 years consideration for monetary policy
(likelihood, 0 to 100) (0/1)
(1) ®) 3) (4)
Mean dep. var
(control only) 41.87 41.88 0.29 0.29
Video treatment 0.247 0.373 0.005 0.005
(0.472) (0.461) (0.008) (0.008)

Control variables No Yes No Yes
R-Squared 0.01 0.07 0.00 0.01
No. Observations 14,970 14,870 14,973 14,873

Notes: This table reports regression estimates testing whether the informational video treatment affects
consumers’ answers to survey questions unrelated to digital euro adoption, providing evidence on potential survey
demand effects. Data are drawn from the March 2024 wave of the ECB Consumer Expectations Survey (CES).
Columns (1) and (2) report coefficients from ordinary least squares (OLS) regressions where the dependent
variable is the respondent’s perceived probability (from 0 to 100) that price stability will be achieved over the
next three years. Columns (3) and (4) report average marginal effects from probit regressions where the dependent
variable equals one if the respondent agrees that the ECB takes climate-related risks into consideration in its
monetary policy. The key explanatory variable is assignment to the video information treatment, with the control
group as the omitted reference category. Odd-numbered columns report specifications without additional controls
while even-numbered columns include the same set of individual-level control variables used in Table 1. All
specifications include country fixed effects and sample-type dummies (not reported). Robust standard errors are
shown in parentheses. Columns (1) and (2) report adjusted R-squared values, while columns (3) and (4) report
Pseudo R? values. Statistical significance is denoted by *** p < 0.01, ** p <0.05, and * p <0.10.

ECB Working Paper Series No 3035 66



Table B13. Testing for spillover effects of the information treatment to crypto assets

Probit, average marginal effects
Plans to purchase crypto assets,
over the next 12 months (0/1)

€)) 2)
Mean dep. var (control only) 0.10 0.10
Video treatment 0.005 0.004
(0.005) (0.005)
Control variables No Yes
Pseudo R? 0.01 0.06
No. Observations 14,972 14,872

Notes: This table reports average marginal effects from probit regressions testing whether the informational
video treatment affects consumers’ plans to purchase crypto-assets, providing evidence on potential spillover
effects of the information treatment beyond consumers’ stated propensity for digital euro adoption. Data are
drawn from the March 2024 wave of the ECB Consumer Expectations Survey (CES). The dependent variable
equals one if the respondent reports that they or a member of their household plan to buy or buy more crypto-

assets in the next 12 months, based on the survey question: “In the next 12 months, do you (or a member of your

household) plan to buy / buy more crypto-assets?” The omitted reference category is the control group which

did not receive any video information treatment. Column (1) reports estimates without additional controls while
column (2) includes the same set of individual-level control variables used in Table 1. All specifications include
country fixed effects and sample-type dummies (not reported). Robust standard errors are shown in parentheses.

Statistical significance is denoted by *** p < 0.01, ** p < 0.05, and * p < 0.10.
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Table B14. Effects of the video treatment on survey attrition

Probit, average marginal effects
Respondent participates in March 2024 and wave t+ x (0/1)

€9) (2) 3)
April 2024 (t+1) May 2024 (t+2) June 2024 (t+3)
Dep. var. mean (control only) 0.83 0.79 0.72
Treatment (base: control)
Video -0.003 0.004 -0.003
(0.007) (0.007) (0.008)
Video + FAQ option -0.008 -0.004 -0.009
(0.007) (0.007) (0.008)
Control variables Yes Yes Yes
Pseudo R? 0.05 0.06 0.06
No. Observations 19,966 19,966 19,966

Notes: This table reports average marginal effects from probit regressions testing whether assignment to the
information treatments affects subsequent survey participation, using data from the ECB Consumer Expectations
Survey (CES). The dependent variable equals one if a respondent who participated in the March 2024 wave also
participated in a subsequent wave: April 2024 (t+1), May 2024 (t+2), or June 2024 (t+3), as indicated by the
column header. The omitted reference category is the control group. “Video” indicates assignment to the
informational video treatment, while “Video + FAQ option” indicates assignment to the video followed by the
option to access additional frequently asked questions. All specifications include country fixed effects and sample-
type dummies (not reported), as well as the same set of individual-level control variables used in Table 1 (columns
2 and 4). Robust standard errors are shown in parentheses. Statistical significance is denoted by *** p < 0.01, **
p <0.05, and * p <0.10.
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Appendix C. Additional analysis
Appendix C.1 Offline functionality

One important motivation for setting up the digital euro regards the declining use and
acceptance of cash in day-to-day payments and an increasing digitalization of the payment
landscape (see Cipollone 2024). However, a distinct feature of cash compared to existing digital
means of payment such as debit cards, credit cards or smartphone/-watch apps is its offline
functionality. Cash as a means of payment offers thereby additional resilience even if network
coverage is limited or in the (rare) event of a power cut. One key feature of the digital euro
would be to be able to operate in situations with limited connectivity (as a physical cash
equivalent). To gain insights into the importance of this feature, we ask respondents to indicate,
using a slider that ranges from 0 to 100, the share of offline payments that they would be willing
to perform with the digital euro:

A digital euro would offer both online and offline functionalities, anticipating situations

of limited connectivity. When digital euro payments are made offline, payment

information would only be known to the payer and the payee, providing the highest

possible level of privacy. If you had to use the digital euro in some of your transactions,

what fraction (in percent) of your total payments would you make offline?
The video shown to the treatment group explicitly highlights the feature of offline usability. In
additional background analysis, we find that respondents from the treatment group report to
conduct a roughly 4 pp larger share of their digital euro transactions offline relative to the
control group (Table B3). Given consumers in the control group would use this feature for
about one-third of transactions this represents a non-trivial and statistically highly significant
treatment effect. This result suggests that information provision about key features of the digital
euro that point to the similarity to cash might be one factor for encouraging adoption.
Appendix C.2 Who chose additional information on the digital euro?

Following the video treatment, half of the treatment group was also given the option to
acquire additional information on the digital euro. However, only about 38% of those
respondents chose to receive some extra information in the form of an official FAQ from the
ECB’s digital euro page. This finding suggests that a majority of consumers display limited
motivation to learn more about this new form of payment, even when they are given such an
opportunity with seemingly minimal search costs. Furthermore, we correlate the choice of
seeking more information with various socioeconomic characteristics. Results, shown in

Appendix Table B10, suggest that older consumers and women are less likely to acquire more
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information. In addition, having low education and low financial literacy negatively correlates
with the likelihood of acquiring more information. This is striking as these two groups typically
have limited knowledge about new payment methods and face higher information costs,
nonetheless they choose not to learn more about the digital euro. These findings are consistent
with widespread consumer inattention and inertia documented by various household finance
studies and characterize a variety of consumer financial choices (see Campbell 2006 and
Badarinza, Campbell and Ramadorai 2016 for reviews). Communication efforts can encourage
digital euro adoption, but its widespread use is unlikely to be straightforward. According to our
evidence, communication that is targeted and carefully designed (e.g., towards groups that are
not only less likely to adopt it but are also unwilling to learn more about it) can be quite

effective.
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Appendix C.3 Experimental integrity and robustness

We use a number of ways to assess the experimental integrity of the information
provision experiment via the video. First, we examine the balance of key socio-economic
characteristics between the control and treatment groups (Table B11). We find no evidence of
a systematic difference between treatment and control groups across countries or along key
characteristics such as age, education, gender, income, financial literacy, and household size or
the perceived likelihood of a future financial crisis. Moreover, the treatment and control groups
do not systematically differ in terms of time spent to complete the regular monthly survey,
awareness about a digital euro reported prior to the treatment or having received any type of
news, including about a digital euro, that regard the ECB over the one month preceding the
interview. We only find a statistically significant (at the 5% level) but quantitatively small
difference for the share of hand-to-mouth consumers in Treatment arm 2. Overall, we conclude
from these tests that the randomization has worked as intended.

Second, we take advantage of the web survey’s automatically collected para-data and
analyse the time respondents spent on the screen of the video. It turns out that respondents
found the video quite engaging, as most of them spent more time than the duration of the video
(1:33 minutes) watching. On average, consumers spent 1:58 minutes on the video screen’,
which is 27% more than the original video time. 25% of respondents spend 1:36 minutes or
less on the video screen, close to the minimum time, and another 25% spent 1:51 on the video.
There was no restriction on the number of times people could watch the video, so this might
reflect the number of respondents who re-watched sections of the video.>!

Third, we directly test for attention by following the common practice of including an
attention check question (see Haaland et al. 2023 and Stantcheva 2023). Almost all respondents

(91%) answered a follow-up check question about the video content correctly.>? In our baseline

30 We winsorised the most extreme two percentiles to account for outliers.

31 See Figure A5 (Panel A) in the appendix for the distribution of response times to the special-purpose module.
32 We ask respondents “Think back to the video you just saw. What would you say was the main topic of that
video?” and they can choose from (i) A music video on a new European Anthem (ii) A possible new payment
method for euro area consumers (iii) A new product available in supermarkets for consumers (iv) A summary of
recent interest rate decisions by the European Central Bank (v) A soon to be available new handheld gaming

device. See Figure A5 (Panel B) for the distribution of responses.
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analysis we do not eliminate respondents who failed the attention check to avoid introducing
any sample bias by selecting on post treatment variables.>*

One concern regarding our findings might be that they are mainly driven by the so-
called survey (or experimenter) demand effects. In our context, demand effects would imply
that treated respondents may tend to over-report that they will adopt the digital euro when they
realise that they receive information about an ECB project in a survey that the ECB sponsors.**
However, we implement a formal test to assess demand effects directly. To this end, we ask
respondents in the post-treatment stage about their views regarding the ECB’s role in two
different contexts. First, we ask how credible respondents think the ECB is in delivering price
stability. Responses are recorded on a 0 to 100 scale using a slider question.*

How likely do you think it is that the European Central Bank will maintain price

stability in the euro area economy over the next 3 years?

Second, we ask on a 5-point ordinal Likert scale about climate risks.

Please indicate how much you agree with the following statement:

The European Central Bank works to better understand, monitor, and manage climate-

related risks in monetary policy and investment operations, and in the financial system.

Thus, we ask how people view the ECB with explicit reference to its key mandate (price
stability) as well as to a policy challenge (climate risks) that represents one possible threat for
price stability and many people can easily relate to. If survey demand effects were important,
the treatment group should have reported a higher perceived likelihood that the ECB would
achieve price stability and should have displayed a more positive view of the ECB’s climate
stance. However, differences between the treatment and control groups for both these questions
are statistically insignificant and quantitatively unimportant (Table B12). For example, the
difference in the perceived likelihood of price stability is close to zero and statistically
insignificant at any conventional statistical level. Similarly, respondents who belong to the
treatment group are not more or less likely to agree that the ECB is taking climate change into

consideration. In both cases, we find no evidence that respondents who received information

33 See, for example, Varaine (2023) for a discussion of omitting respondents who failed the attention check as a
source for bias in estimates. In any case, our results remain virtually unchanged when we drop those few
‘inattentive’ respondents.

34 In line with European regulation, the European Central Bank is disclosed to the respondent at the recruitment
stage and are available at all times in a publicly accessible online FAQ.

3% This question was first introduced by Ehrmann et al. (2025).
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about the digital euro purposefully reported more positive assessments of the ECB’s role. Taken
together, we assess the video treatment to have been successfully administered without any
signs of inattention during the treatment or survey demand effects being present. The
combination of randomized information provision and the absence of broader pro-ECB
attitudinal shifts suggests that the treatment effects are more consistent with changes in
consumers’ understanding and evaluation of the digital euro than with purely generalized
positive attitudes towards the ECB.

One additional consideration could be that the video treatment did not only encourage
people’s propensity to adopt a digital euro but also changed their beliefs of the attractiveness
of digital assets more generally. We test for this by asking respondents post-treatment about
their plans to purchase any (or any additional) crypto assets over the next 12 months. While
about one out of ten consumers report planning to purchase crypto assets over this period, we
find no meaningful or statistically significant differences between the control group and
respondents who received information about the digital euro.*® We conclude from this that the
video treatment triggered effects that relate to its content and did not create any spillovers to
other existing digital assets.

Another concern could be that the video treatment may have irritated some respondents
and triggered survey attrition. Through the panel dimension of the CES we can test this
hypothesis by comparing the attrition in the following month (April 2024) as well as in
subsequent waves (May and June 2024). In results shown in Appendix Table B14 we do not
find any statistically significant difference in attrition rates between the untreated and treated
respondents. We view this as additional evidence for a successful treatment implementation
that did not increase the overall survey burden beyond a point that would have caused
differential attrition.

Last, we also check the balance of key socio-economic characteristics across the six
possible CBDC limits that were randomly assigned across respondents. As intended, overall
socio-demographic characteristics are well balanced across the randomly assigned limits
(Appendix Table B15). In three instances we observe statistically significant but quantitatively
small differences (age, gender, hand-to-mouth), likely reflecting the high statistical power of
the sample and the large number of balance comparisons conducted. In any case, as shown, our

results are resilient to controlling for these characteristics in our regression analysis. We

36 See Table B13 in the appendix for the results.
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conclude that our results on holding limits are not driven by systematic differences across

treatment groups.

Additional References (online Appendix only)

Cipollone, P. (2024) Innovation, integration and independence: taking the Single Euro
Payments Area to the next level. Speech at the ECB conference on “An innovative and
integrated European retail payments market”, 24 April.

Varaine, S., 2023. How dropping subjects who failed manipulation checks can bias your results:

An illustrative case. Journal of Experimental Political Science, 10(2), 299-305.
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Appendix D. Survey Questions
The below background information was collected from recruitment, background and monthly
CES survey modules fielded before the special purpose module including the survey

experiment.

Background information

The below information is collected once respondents join the survey the first time.

Variable: A1020
Filtering: All respondents
Question wording:

What is your gender?

Coding:
Single response]
Male
2 Female
3 Other

Variable: B2101

Filtering: All respondents

Question wording:

What is the highest level of school you have completed, or the highest degree you have received?

Coding:

Single response]

1 Primary or no education

2 Lower secondary education

3 High school diploma (or equivalent professional degree)

4 Some college but no academic degree (for example: no BA, BS)

5 Bachelor’s Degree (for example: BA, BS) or equivalent professional degree
6 Master’s Degree (for example: MA, MBA, MS, MSW) or equivalent

7 Doctoral Degree (for example: PhD) or equivalent

Scripting instruction: country-specific scale to be inserted (from excel file ‘education’), recode to International Standard Classification of
Education (ISCED, 2011) - add hidden variable ‘ISCED’ that contains this recode to 8 categories (see excel file)

Skipped notification: Please provide an answer to this question. Please be assured that the information you give us will be treated
confidentially.

Hard check: respondent cannot proceed without answering

Variable: B1000

Filtering: All respondents

Question wording:

How many people — including children and yourself — normally live with you as members of this household? By household we mean everyone
who usually lives at your main place of residence (including yourself) and, that shares a common budget (that is, excluding flatmates and
lodgers).

Coding:

[Numeric]

Valid range: 1-20

Skipped notification: Please provide an answer to this question. Please be assured that the information you give us will be treated
confidentially.

Hard check: respondent cannot proceed without answering

Introduction to B5020

The next section is more like a quiz. The questions are not designed to catch you out, so if you think you have the right answer, you probably
do. If you don’t know the answer, simply tick the “don’t know” box.

Scripting instruction: Show on a separate screen

Variable: B5020

Filtering: All respondents

Question wording:

Suppose you had €100 in a savings account and the interest rate was 2% per year. After five years, how much do you think you would have
in the account if you left the money to grow?

Coding:
single response]
1 More than €102
2 Exactly €102
3 Less than €102
4 Don’t know
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[ -888 | Skipped |

Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.

Scripting instruction: rotate 1 to 3 by random group

Skipped notification: [none] (respondents can move to next question without notification)

Hard/soft check: no

Variable: B5030

Filtering: All respondents

Question wording:

Imagine that the interest rate on your savings account was 1% per year and inflation was 2% per year. After 1 year, how much would you be
able to buy with the money in this account?

Coding:
single response]
1 More than today
2 Exactly the same
3 Less than today
4 Don’t know
-888 Skipped

Scripting instruction: rotate 1 to 3 by random group
Skipped notification: [none] (respondents can move to next question without notification)
Hard/soft check: no

Variable: B5040

Filtering: All respondents

Question wording:

Do you think the following statement is true or false?

Buying shares in a single company usually provides a safer return than buying shares in a mutual fund.

Coding:
single response]
1 True
2 False
3 Don’t know
-888 Skipped

Scripting instruction: rotate 1 to 2 by random group
Skipped notification: [none] (respondents can move to next question without notification)
Hard/soft check: no

Variable: B5050

Filtering: All respondents

Question wording:

Suppose you owe €1,000 on a loan and the interest rate you are charged is 20% per year, compounded annually. If you didn’t pay anything
off, at this interest rate, how many years would it take for the amount you owe to double?

Coding:

single response]
1 Less than 2 years
2 At least 2 years but less than 5 years
3 At least 5 years but less than 10 years
4 At least 10 years
5 Don’t know
-888 Skipped

Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.

Scripting instruction: rotate 1 to 4 by random group

Skipped notification: [none] (respondents can move to next question without notification)

Hard/soft check: no

Variable: B7030

Filtering: All respondents

Question wording:

This question is about your household total net income. To respond, you may choose between your monthly or yearly household total net
income.

Please note that any information you provide will remain strictly confidential.
We would be grateful for a response, as it assists us with our research.
Coding: [single response]

I prefer a question about my monthly household total net income.
2 I prefer a question about my yearly household total net income.
Skipped notification: Please provide an answer to this question. If you prefer not to answer the questions that follow (on the next screens),
you will be able to choose the response option “prefer not to answer”. Please be assured that the information you give us will be treated

confidentially.
Hard check: respondent cannot proceed without answering
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Variable: B7040

Filtering: All respondents

Question wording:

What was your household total net income (i.e. after tax and compulsory deductions) from all sources [SCRIPTER: if B7030=1, show: over
the past month if B7030=2, show: over the past 12 months]?

If you don’t know the exact figure, please give a best estimate.

Instruction: Please consider the income of all household members, and from all sources: wages or salaries; income from self-employment or
Sfarming; pensions; unemployment/redundancy benefit; any other social benefits or grants; income from investment, savings, insurance or
property; income from other sources.

€/month <if B7030=1 >
€/year <if B7030=2 >
Coding:
Numeric
-666 Prefer not to answer
-999 Don’t know
Valid range: 0 — 999999
‘Warning message:
- Show if monthly provided and value is above €10,000 OR if yearly provided and value is below €5,000.
- Show once, if respondent clicks “next” or changes to another implausible value, move to next question.
- Message, if yearly: you selected yearly income. If this is your household yearly total net income, please proceed by clicking “next”.
- Message, if monthly: you selected monthly income. If this is your household monthly total net income, please proceed by clicking
“next”.
Skipped notification: Please provide an answer to this question. Please be assured that the information you give us will be treated
confidentially.
Hard check: respondent cannot proceed without answering

Variable: B7050 1

Filtering: if B7030=1 and (B7040 = -666 or B7040 = -999)

Question wording:

Perhaps you can provide the approximate range instead. Which category best matches your household total net income (i.e. after tax and
compulsory deductions) over the past month?

We would be grateful for a response and assure you that any information you provide will remain strictly confidential.

Coding: [single response]

1 Less than €500
2 €500-€999

3 €1,000-€1,499

4 €1,500-€1,999
5 €2,000-€2,499

6 €2,500-€2,999

7 €3,000-€3,999

8 €4,000-€4,999

9 €5,000-€6,999
10 €7,000-€9,999
11 €10,000 or more
-666 Prefer not to answer
-999 Don’t know

Skipped notification: Please provide an answer to this question. If you prefer not to answer, you can select the option “Prefer not to answer”
at the bottom of the list. Please be assured that the information you give us will be treated confidentially.

Hard check: respondent cannot proceed without answering

Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.

Variable: B7050_2
Filtering: if B7030=2 and (B7040 = -666 or B7040 = -999)

Question wording:

Perhaps you can provide the approximate range instead. Which category best matches your household total net income (i.e. after tax and
compulsory deductions) over the past 12 months?

We would be grateful for a response and assure you that any information you provide will remain strictly confidential.

Coding: [single response]

1 Less than €10,000
€10,000-€14,999
€15,000-€19,999
€20,000-€24,999
€25,000-€29,999
€30,000-€39,999
€40,000-€49,999
€50,000-€59,999
€60,000-€74,999

Nl I-CA RN (o) (V) N [UR ) | 9]
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[ 10 | €75,000 or more

-666 Prefer not to answer
-999 Don’t know
Skipped notification: Please provide an answer to this question. If you prefer not to answer, you can select the option “Prefer not to answer”
at the bottom of the list. Please be assured that the information you give us will be treated confidentially.
Hard check: respondent cannot proceed without answering
Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.

The below information is, at the time of writing, collected each month in the regular monthly

CES module.

Variable: C7010

Filtering: All respondents

Question wording:

Please think about your available financial resources, including access to credit, savings, loans from relatives or friends, etc. Suppose that
you had to make an unexpected payment equal to one month of your household income. Would you have sufficient financial resources to
pay for the entire amount?

Question type: [single response]

Coding:
1 Yes
2 No

Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.
Hard check: respondent cannot proceed without answering

Variable: H2020

Filtering: All respondents

Question wording:

In the past month, have you seen or heard information about the European Central Bank (ECB) from any of the following sources?
Question type: [multiple response]

Newspapers and magazines

TV and radio

The ECB's websites and publications

The ECB’s social media accounts, ¢.g. Twitter and LinkedIn
Websites and social media accounts not run by the ECB
Other sources not listed above

No, I didn’t get any information

NN || (W | —

Coding:
0 No
1 Yes
Scripting instruction:
- randomize order of 1 — 5 (not 6 and 7)
- option 7 should be exclusive, that is when option 7 is selected all other options should be unselected.

Skipped notification: Please provide an answer to this question. Please be assured that there is no right or wrong answer.
Hard check: respondent cannot proceed without answering

The following information was collected on ad-hoc basis in selected months following the
usually fielded monthly CES survey module.

In August 2022, respondents were asked in a 10 minute special purpose survey module

following the regular 20 minute survey module the following questions on digital euro:

Variable: X7010

Filtering: All respondents
Question wording:

Have you heard of the digital euro?

Coding:
[Single response]
1 Yes
2 No
-999 Don’t know
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Scripting instruction: Randomize order of items 1 to 2, Version 1: Yes, No; Version 2: No, Yes. Please include a variable indicating the version
(X7010version).

Skipped notification: Please provide an answer to this question. There is no right or wrong answer.

Hard check: respondent cannot proceed without answering

Variable: X7020 1-3

Filtering: All respondents

Question wording:

The European Central Bank (ECB) is thinking about the possibility of introducing a digital euro, which would be just like euro coins and
banknotes, but in digital form. A digital euro would not replace cash but would give everyone an additional payment option. The digital euro
would be fully backed by the ECB’s commitment to keeping its value stable over time.

If a digital euro is introduced, what do you think is the likelihood that you would take the following decisions?

Instruction: Please rate the likelihood of taking each decision on a scale from I to 5, where 1 is very unlikely and 5 is very likely.
Coding:

[grid question]

question items]

1 I would use digital euro in most day-to-day transactions
2 I would transfer more than half of my current savings into the digital euro
3 I would be happy for my salary / wage to be paid in digital euro

response scale]

1 1 — Very unlikely
2 2 — Unlikely

3 3 — Undecided

4 4 — Likely

5 5 — Very likely

Scripting instruction:

e labelled slider for response scale

. Randomize the order items 1-3 appear.
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering

In June 2023, respondents were again asked in a 10 minute special purpose survey module

following the regular 20 minute survey module the following questions on digital euro:

Variable: AI3010

Filtering: All respondents

Question wording:

Have you ever heard of the digital euro?
Question type: [single response]

Coding:
1 Yes
0 No
-999 Don’t know

Scripting instruction:
- Randomize order of items 1 to 2, Version 1: Yes, No; Version 2: No, Yes. Please include a variable indicating the version
(AI3010version).
Skipped notification: Please provide an answer to this question. There is no right or wrong answer
Hard check: Respondent cannot proceed without answering.

Half of the sample received then the following question:

Variable: AI3110

Label: Hypothetical Digital Euro - Usage

Filtering: If AI3100 = 1

Question wording:

Screen 1 — Info screen (minimum screen timer 6 seconds)

Currently, you can access money via coins and banknotes issued by the central bank and the money you hold on your current and savings
accounts at commercial banks.

The European Central Bank (ECB) is considering whether to introduce a digital euro. It would be just like euro coins and banknotes, but in

digital form. A digital euro would not replace cash. It would give everyone an additional payment option. The ECB would be committed to
keeping its value stable over time.
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With this digital euro, you would be able to make payments in different ways, just as you do with euro coins and banknotes or the money
from your current account at a bank.

Screen 2 — Question screen
If a digital euro is introduced, how likely is it that you would take the following decisions?

Instruction: Please rate the likelihood of using a digital euro for payments on a scale from [ to 5, where 1 is very unlikely and 5 is very likely.
Question type: [grid question]

1 I would use the digital euro to make in-person day-to-day payments (e.g. in shops, including supermarkets or restaurants)

2 I would transfer more than half of my current savings into the digital euro

3 1 would be happy for my salary / wage to be paid in digital euro

4 I would use the digital euro for online purchases

5 I would use the digital euro for regular and recurring payments (e.g. rent or subscription fees)

6 1 would use the digital euro in peer-to-peer transactions (e.g. with family and friends)
Coding:

1 1 — Very unlikely

2 2 — Unlikely

3 3 — Undecided

4 4 — Likely

5 5 — Very likely

Scripting instruction:

. labelled slider for response scale

e  Randomize the order items 1-6 appear.
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering
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The following information was collected after the monthly CES survey module in March

2024:

Pre-treatment (March 2024 special purpose module)

Variable: AL3110
Filtering: All respondents
Question wording:
Do you (or anyone in your household) currently have any of the following?
Instruction: The info buttons give you an explanation of the terms.
Question type: [grid question]
1 | Current account
2 | Savings account
3 | Cash at home or in your wallet
4 | Crypto-assets (e.g. Bitcoin)

Coding:
1 Yes
0 No

Scripting instruction:
- If the respondent clicks next without answering, show the question again, but add a “don’t know” option. Show the skipped
notification.
-666 Prefer not to answer
-999 Don’t know
- Show info buttons: Display the following definitions when cursor goes on account category

Current An account where your salaries, pension or benefits are paid in. You can use it to make day-to-day payments or payments
account you have to make regularly.

Savings An account set up for accumulating savings (including long-term savings plans with a notice period). A savings
account account is not used to make day-to-day payments.

Crypto-assets These are sometimes known as cryptocurrencies. They are a new type of asset for which ownership and transactions
(e.g. Bitcoin) are recorded digitally by means of cryptography. Examples include Bitcoin, XRP, Litecoin and Ether.

Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.

Hard check: respondent cannot proceed without answering

Variable: AL3120

Filtering: If at least one of AL3110_1-4=1

Question wording:

How much do you and your household currently have in total in each of the following categories?
Instruction: If you re not sure, please choose the answer that fits your best estimate for each category.

Question type: [grid question]

1 | Current accounts <drop-down menu>
2 | Savings accounts <drop-down menu>
3 | Cash at home or in your wallet | <drop-down menu>
4 | Crypto-assets (e.g. Bitcoin) <drop-down menu>

Coding AL3120_1:
e <drop-down menu> for category | only (current accounts)

-555  Negative balance (overdraft)
1 Up to €99

2 €100-€499

3 €500-€999

4 €1,000-€1,999

5 €2,000-€2,999

6 €3,000-€4,999

7 €5,000-€9,999

8 €10,000-€14,999
9 €15,000-€19,999
10 €20,000-€29,999

11 €30,000-€39,999
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12 €40,000-€49,999
13 €50,000-€69,999
14 €70,000-€99,999
15 €100,000-€149,999
16 €150,000-€199,999
17 €200,000 or more

Coding AL3120_2:
e <drop-down menu> for category 2 only (savings accounts)
1 Up to €99

2 €100-€499

3 €500-€999

4 €1,000-€1,999

5 €2,000-€2,999

6  €3,000-€4,999

7 €5,000-€9,999

8 €10,000-€14,999

9  €15,000-€19,999
10 €20,000-€29,999
11 €30,000-€39,999
12 €40,000-€49,999
13 €50,000-€69,999
14 €70,000-€99,999
15 €100,000-€149,999
16  €150,000-€199,999
17 €200,000 or more

Coding AL3120_3:

J <drop-down menu> for category 3 only (cash at home or in your wallet)

1 Upto€99

2 €100-€299

3 €300-€499

4 €500-€699

5  €700-€999

6 €1,000-€1,999
7 €2,000-€2,999
8  €3,000-€4,999
9  €5,000 or more

Coding AL3120_4:

e <drop-down menu> for category 4 only (Crypto-assets (e.g. Bitcoin))

1 Up to €99

2 €100-€299
3 €300-€599
4 €600-€999
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5 €1,000-€1,499
6  €1,500-€2,499
7 €2,500-€4,999
8 €5,000-€9,999
9  €10,000-€14,999
10 €15,000-€19,999
11 €20,000-€29,999
12 €30,000-€49,999
13 €50,000-€69,999
14 €70,000-€99,999
15  €100,000 or more

Scripting instruction:
- Generate a list of unfolding items (drop-down menu) depending on the categories AL3110_1-4 with yes answer.
- If the respondent clicks next without answering, show the question again, but add a “don’t know” option (for each of the
categories/dropdown menu). Show the skipped notification.
-666 Prefer not to answer
-999 Don’t know
Skipped notification: Please provide an answer to this question. If you prefer not to answer, you can select the option “Prefer not to answer”
at the bottom of the drop-down list. All your answers will be treated confidentially.

Variable: AL4110
Filtering: All respondents
Question wording:
Which of the following payment options do you use to pay for an amount of approximately €50 or less, for a day-to-day transaction (e.g. in
shops, restaurants)?
Coding:
Multiple response]

1 | Debit or credit card (excluding contactless)
2 | Contactless debit or credit card

3 | Smartphone or smartwatch

4 | Cash

5 | Other (e.g. food voucher or other means)
Coding:

0 No

1 Yes

Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.
Scripting instruction: Randomize order of the items 1 to 4.
Hard check: respondent cannot proceed without answering

Variable: AL4410

Filtering: All respondents

Question wording:

Have you ever heard of the digital euro?
Question type: [single response]

Coding:
1 Yes
0 No

-999  Don’t know
Scripting instruction:
- Randomize order of items 1 to 2, Version 1: Yes, No; Version 2: No, Yes. Please include a variable indicating the version
(AL4410version).
Skipped notification: Please provide an answer to this question. There is no right or wrong answer
Hard check: Respondent cannot proceed without answering.

Treatment Information (March 2024 special purpose module)

Group | Statement for screen:

A No additional screen

B Video
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Screen 1: On the next screen, you will see a short video (less than 2 min). Please turn on your sound or connect your headphones
(if possible) before proceeding. Don’t worry if you cannot turn on your sound or if you do not have your headphones, subtitles

will be available.

Screen 2:
{insert video}

SCRIPTER: insert the following <insert video>:

Filename - To be provided later If Country=1 and language=11 (Dutch — Belgium)

If Country=1 and language=12 (French — Belgium)
1If Country=2 (France)

If Country=3 (Germany)
If Country=4 (Italy)

1If Country=5 (Netherlands)
If Country=6 (Spain)

If Country=7 (Austria)

1If Country=8 (Finland)

If Country=9 (Greece)

1If Country=10 (Ireland)

1If Country=11 (Portugal)

C Video + FAQ information

Screen 1:

On the next screen, you will see a short video (less than 2 min). Please turn on your sound or connect your headphones (if
possible) before proceeding. Don’t worry if you cannot turn on your sound or if you do not have your headphones, subtitles will
be available.

After watching the video, you will also have the possibility to learn more about the topic, if you choose to do so (not mandatory).
Screen 2:
{insert video}

Scripting instruction
- Same language specific insert of the video as above
In addition, respondents should see the below questions (see filtering)

Variable: AL5001

Label: Digital euro - information Treatment (self-selection)

Filtering: If AL5000 =3

Question wording:

If you want, you can learn more about the digital euro on the next screen. There we will show the answers to some of the most frequently
asked questions about the digital euro.

Would you be interested to learn more about the digital euro?
Instruction: Note that you can leave this info page whenever you like, to continue with the rest of the survey.
Question type: [single response]

Coding:
1 Yes, I would like to learn more information about the digital euro
0 No, I would not like to learn more information about the digital euro

Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering.
Technical filtering: If AL5000 = 3.

Variable: AL5002

Label: Digital euro - information Treatment (treatment text — FAQ)
Filtering: If AL5001 =1

Question wording:

FAQ on a digital euro (Source: The European Central Bank Webpage)

Below you can learn more about the digital euro and its possible features.
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Instruction: Please go through the information according to your preference. After you have read an answer to a question, please tick the
box underneath it.
Question type: [multiple response]

‘Why wou

Id Europe need a digital euro?

1

Digitalisation is changing the way we pay. The use of cash to make payments is declining and the coronavirus (COVID-19)
pandemic has accelerated the shift towards online shopping and digital payments. A digital euro would be an electronic form
of cash for the digitalised world. It would give consumers the option to use central bank money in a digital format,
complementing banknotes and coins.

A digital euro would make people’s lives easier by providing something that does not currently exist: a digital means of
payment universally accepted throughout the euro area, for payments in shops, online or from person to person. Like cash, a
digital euro would be risk-free, widely accessible, user-friendly and free for basic use.

Moreover, a digital euro would strengthen the strategic autonomy and monetary sovereignty of the euro area by boosting the
efficiency of the European payments ecosystem as a whole, fostering innovation and increasing its resilience to potential
cyberattacks or technical disruptions, such as power outages.

‘Would a digital euro replace cash?

2

No. A digital euro would complement cash, not replace it. A digital euro would exist alongside cash in response to people’s
growing preference to pay digitally, in a fast and secure way. Cash would continue to be available in the euro area, as would
the other private electronic means of payment currently being used.

‘Who would be able to use a digital euro?

3

As stated in the legislative proposal presented by the European Commission, a digital euro would be made available to
people, businesses and public entities that reside or are established in a euro area Member State on a temporary or permanent
basis.

People who travel to the euro area for personal or professional purposes, or who used to reside or be established in a euro
area country, might also have access to the digital euro.

Moreover, people, businesses and public entities residing or established outside the euro area may access the digital euro by
opening digital euro accounts with payment service providers established or operating in a country which is a Member of the
European Economic Area or in a third country, subject to a prior agreement concluded between the EU and third countries,
and/or arrangements concluded between the European Central Bank and national central banks in non-euro area Member
States and in third countries.

Would pe

ople have to pay to use a digital euro?

4

A digital euro would be a public good. It would therefore be free for basic use by the people who want to use it.

Nevertheless, supervised intermediaries, including banks, could use the basic functionalities of a digital euro as a basis to
further develop their own platforms and solutions. These intermediaries could then potentially go on to offer their customers
other value-added services at a cost.

How would a digital euro work?

5

A digital euro would allow people to make secure instant payments in physical and online stores and between individuals,
irrespective of the euro area country they are in or the payment service provider they have an account with. The European
Central Bank is currently exploring how this could work in practice.

For instance, the Eurosystem would develop a dedicated digital euro app that everyone could have equal access to.
Alternatively, intermediaries, including banks, could integrate digital euro services within their existing apps, which their
customers are already familiar with. In any case, people without access to a bank account or digital devices would also be
able to pay with a digital euro using a physical card provided by public intermediaries, such as post offices.

In any case, a digital euro would offer both online and offline functionalities, anticipating situations of limited connectivity.
When digital euro payments are made offline, personal transaction details would only be known to the payer and the payee.

How private would a digital euro be?

6

Privacy is one of the most important design features of a digital euro. The Eurosystem has no interest in people’s personal
payment data or payment habits. The Eurosystem would not be able to identify people based on their transactions.

A digital euro would allow people to make online payments without sharing their data with third parties, other than those
that are required to prevent illicit activities, in line with European regulations.

Offline digital euro payments would provide an even higher level of privacy. Personal transaction details would only be
known to the payer and the payee.

How would the European Central Bank ensure that a digital euro is inclusive?

7 A digital euro would be a public good, like banknotes and coins are today — but in a digital form.
A digital euro would be free for basic use, via a mobile app or a physical card, by people who want to use it. A digital euro
would also work offline, in case users have limited connectivity.
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The draft legislation presented by the European Commission establishes that credit institutions distributing a digital euro
would be required to provide basic digital euro payment services when requested by their customers.

Moreover, to ensure that everyone — including people with disabilities, those with functional limitations or limited digital
skills, and elderly people — can pay using digital euro, public entities, such as post offices, will be identified in each euro
area country. These entities would provide people vulnerable to digital financial exclusion with free support and access to
digital euro services, such as face-to-face support and dedicated assistance when opening a digital euro account and using all
basic digital euro services. Free access to the basic services of a digital euro would also be offered to people without a bank
account.

Moreover, a particular focus will be placed on the inclusion of vulnerable groups, such as individuals with no fixed address,
asylum seekers or beneficiaries of international protection.

A digital euro would be designed to accommodate the needs of everyone, leaving no one behind.

How would the European Central Bank ensure that people can pay with digital euro in the same way throughout the euro area?

8

Supervised intermediaries would be in charge of distributing a digital euro in the euro area. To ensure harmonious
implementation, the Eurosystem is designing a digital euro scheme that consists of a single set of rules, standards and
procedures for the standardisation of digital euro payments across the euro area, ensuring pan-European reach.

This single set of rules, standards and procedures is currently being developed in close collaboration with market
representatives, including users, retailers and intermediaries, by the Rulebook Development Group.

‘What would be the link between instant payments and a digital euro?

9

Today, consumers rarely have the option to use instant payments when paying in shops, which also means that merchants
don’t receive their money immediately. A digital euro would change that — all digital euro payments would be instant.

The single set of rules, standards and procedures developed and, if approved, implemented for a digital euro would mean
that instant payment solutions could be further developed to reach all euro area countries. This would reduce the dependence
on private non-European companies that are currently dominating the payments sector.

How would a digital euro be different from stablecoins and crypto-assets?

10

A digital euro would be central bank money. This means that it would be backed by a central bank and designed to meet the
needs of the people using it. As such it would be risk-free. Moreover, it would respect privacy and data protection. Central
banks have a mandate to maintain the value of money, whether it be in physical or digital form.

The stability and reliability of stablecoins ultimately depend on the entity that issues them and the credibility and
enforceability of their pledge to maintain the money’s value over time. Private issuers may also use personal data for

commercial purposes.

There is no identifiable entity that is liable for crypto-assets, which means that claims cannot be enforced.

Coding:
1

I have read this text.

Fill with 0 if a box is not ticked

Scripting instruction:

Show the header above an unfolding item for each header

Randomise the order headers and items 1 to 10 appear

For each item show the tickbox underneath the unfolding item text at the end
People can tick as many items as they want and

Technical filtering: If AL5001 =1

Post treatment (March 2024 special purpose module)

Variable: AL5010

Filtering: Only asked for treated individuals
Question wording:

Think back to the video you just saw.

What would you say was the main topic of that video?
Question type: [single response]

Coding:
1

w oW

-999

A music video on a new European Anthem

A possible new payment method for euro area consumers

A new product available in supermarkets for consumers

A summary of recent interest rate decisions by the European Central Bank
A soon to be available new handheld gaming device

Don’t know

Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.
Scripting instruction:

Randomise the order items 1 to 5 appear with the non-response option always ordered last.

Hard check: respondent cannot proceed without answering.
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Variable: AL5020

Filtering: All respondents

Question wording:

The European Central Bank is considering the introduction of a digital euro. It would be a digital form of cash, issued by the central bank and
available to everyone in the euro area.

If a digital euro is introduced, how likely is it that you would take the following decisions?

Instruction: Please rate the likelihood of using a digital euro for payments on a scale from 1 to 5, where 1 is very unlikely and 5 is very likely.
Question type: [grid question]
1 | Iwould use the digital euro to make in-person day-to-day payments (e.g. in shops, including supermarkets or restaurants)
2 | I would use the digital euro for online purchases
3 | Iwould use the digital euro in peer-to-peer transactions (e.g. with family and friends)
4 | I'would use the digital euro to receive my salary / wage in digital euro
Coding:
1 1- Very unlikely
22— Unlikely
3 3 — Neither likely nor unlikely
4  4- Likely
55— Very likely
Scripting instruction:
e labelled slider for response scale
. Randomise the order items 1-4 appear.
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering

Variable: AL5210
Filtering: All respondents
Question wording:
Imagine that you receive a one-off windfall of €10,000 to store in cash, save or invest in financial assets. Please indicate in which of the
following asset categories you would store/save/invest this amount.
Instruction: You can allocate €10,000 by typing an amount in each box. (Note that your answers should total to €10,000 — if your total exceeds
€10,000, you should first decrease the amount in one option before you increase the amount in another).
1 | Cash/physical money at home
Digital euro in an application or digital wallet on a mobile device
Current accounts or savings accounts
Individual stocks or shares in publicly traded companies
Mutual funds and collective investments (including exchange-traded funds (ETFs))
Government or corporate bonds
Crypto-assets (e.g. Bitcoin)
Other financial assets (e.g. retirement assets) not included above
Total (the values should total to €10,000) €10,000
Question type: [numeric grid]
Coding: numerical with range 0 — 10000
Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.
Error message: Note that the amounts in the column should total to €10,000. Please check your answer or click "Next" if you are happy with
your answer.
Skipped notification:
Please provide an answer to this question. All your answers will be treated confidentially.
Soft check: skipping notification shown once, if respondent clicks ‘next’ again, move to next question
Scripting instruction:
- Show info buttons: Display the following definitions when cursor goes on financial instruments (please note there might be two
info buttons per response item).

[ ENT [o )l (W} [ -N) (VR | 9)

Digital euro A digital form of cash, issued by the central bank and available to everyone in the euro area.

Current accounts An account used for receiving salaries, pensions and regular benefits and for making day-to-day
or frequent transactions.

Savings accounts An account set up for accumulating savings (including long-term savings plans with a notice
period). A savings account is not used to execute day-to-day transactions.

Individual stocks or shares in These are typically traded on a stock exchange and held by investors directly. Stocks and shares

publicly traded companies refer to the ownership of part of a company. They give the owner of the stocks or shares the right
to receive dividends from it.

Mutual funds and collective Collective investment schemes, typically a portfolio (basket of assets) of stocks, bonds, other

investments (including exchange- securities and/or real estate, that is often professionally managed.

traded funds (ETFs))

Government or Corporate bonds Securities which essentially are loans to the government or large corporations. A bond pays back
the principal amount at a future date.

Crypto-assets (e.g. Bitcoin) These are sometimes known as cryptocurrencies. A new type of asset for which ownership and

transactions are recorded digitally by means of cryptography. Examples include Bitcoin, XRP,
Litecoin and Ether.
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Variable: AL6000
Filtering: All respondents
Question type: [Single value]

Coding:
1 Group A
2  Group B
3  Group C
4  Group D
5  GroupE
6 Group F

Scripting instruction:
. Random assignment of groups, with equal groups for country (DE, FR, IT, ES, NL, BE, FI, PT, AT, IE, GR) x recruitment method
(CATI/CAWI).
Group  Z (insert)
A 1,000 €
B 3,000 €
C 5,000 €
D 10,000 €
E 50,000 €
F 120,000 €

Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after
value) as customary in the local context.

Variable: AL6010

Filtering: All respondents

Question wording:

Imagine that a digital euro is introduced with a holding limit of {L} euro per person.

Taking into account the money you (your household) currently hold on your current and savings accounts and in cash, how much money
would you allocate into your digital euro account?
Question type: [numeric]

Coding: numeric with range 0 to {L}
Scripting instruction:
e  Please display the following error message if the value entered is above {L}: “Please review your answer. The maximum value you
can allocate can be {L}.”

Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.
Hard check: respondent cannot proceed without answering

Variable: AL6020

Label: Hypothetical digital euro - fraction offline/ online payments

Filtering: All respondents

Question wording:

A digital euro would offer both online and offline functionalities, anticipating situations of limited connectivity. When digital euro payments
are made offline, payment information would only be known to the payer and the payee, providing the highest possible level of privacy.

If you had to use the digital euro in some of your transactions, what fraction (in percent) of your total payments would you make offline?

Instruction: Use the slider below to indicate your response.
Question type: [slider]

Coding: slider without anchoring with range: 0%-100%.

Scripting instruction:
. Please include anchor labels at 0%, 50% and 100%.
e  Ifthe respondent clicks next without answering, show the question again, but add a “don’t know” option. Show the skipped
notification.
-999 Don’t know
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering
Technical filtering: All respondents

Variable: AL5110

Filtering: If AL5020_1=1 OR AL5020_1=2 OR AL5020_1=3

Question wording:

Earlier you said that it would not be likely that you adopt the digital euro for day-to-day payments.
Why is it not likely that you will adopt a digital euro for making in-person day-to-day payments?
Instruction: Please choose only the most important reason.

Question type: [single response]

Coding:
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It will be less secure compared to alternative (non-cash) means of payment
It will have lower degree of anonymity or privacy compared to alternative (non-cash) means of payment
Shops currently not accepting alternative (non-cash) means of payment will not accept it
It will come with additional transaction costs compared to alternative (non-cash) means of payment
I use alternative payment methods that meet my needs
6  Another reason not listed above
Scripting instruction:
- Randomise the order of items 1 to 5, item 6 should always be ordered last.
- If the respondent clicks next without answering, show the question again, but add a “don’t know” option. Show the skipped
notification.
-666  Prefer not to answer
-999  Don’t know
Skipped notification: Please provide an answer to this question. All your answers will be treated confidentially.
Hard check: Respondent cannot proceed without answering.

O O N S

Variable: AL7010

Filtering: All respondents

Question wording:

In the next 12 months, do you (or a member of your household) plan to {if AL3110 4 =-666 or AL3110 4 =-999 or AL3110 4 =0,
SHOW: buy} {if AL3110 4 =1, SHOW: buy more} crypto-assets?

Question type: [single response]

Coding:
1 Yes
0 No

Scripting instruction:
- If the respondent clicks next without answering, show the question again, but add a “don’t know” option. Show the skipped
notification.
Coding:
-666 Prefer not to answer
-999 Don’t know
- Show info buttons. Display the following definition of crypto-assets
crypto-asset These are sometimes known as cryptocurrencies. They are a new type of asset for which ownership and
transactions are recorded digitally by means of cryptography. Examples include Bitcoin, XRP, Litecoin
and Ether.
- Randomise the order of items 0 and 1. Include a variable indicating the version (AL7010version).
Skipped notification: Please provide an answer to this question. If you prefer not to answer, you can select the option “Prefer not to answer”.
All your answers will be treated confidentially.
Hard check: respondent cannot proceed without answering

Variable: AL7020
Filtering: All respondents
Question wording:
How likely do you think it is that the European Central Bank will maintain price stability in the euro area economy over the next 3
years?
Instruction: Use the slider below to indicate your response.
Question type: [slider]
Coding: slider without anchoring with range: 0-100.
Scripting instruction: If the respondent clicks next without answering, show the question again, but add a “don’t know” option. Show the
skipped notification.
-999  Don’t know
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering

Variable: AL8010

Filtering: All respondents

Question wording:

Please indicate how much you agree with the following statement:

The European Central Bank works to better understand, monitor, and manage climate-related risks in monetary policy and investment
operations, and in the financial system.

Question type: [single response]

Coding:
1 Strongly agree
2 Agree
3 Neither agree nor disagree
4 Disagree
5 Strongly disagree

Scripting instruction:
- Please change the order with two versions 1: “Strongly agree” to “Strongly disagree” and version 2, with inverse order: “Strongly
disagree” to “Strongly agree”. Save the version in AL8010version.
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Skipped notification: Please provide an answer to this question. We appreciate your opinion.

Follow-up survey (June 2024)

Variable: AM1010

Label: Hypothetical digital euro — Awareness prior to survey
Filtering: All respondents

Question wording:

Have you ever heard of the digital euro?

Question type: [single response]

Coding:
1 Yes
0 No
-999 Don’t know

Scripting instruction:
- Randomise order of items 1 to 2, Version 1: Yes, No; Version 2: No, Yes. Please include a variable indicating the version
(AM1010_version).
Skipped notification: Please provide an answer to this question. There is no right or wrong answer
Hard check: Respondent cannot proceed without answering.
Technical filtering: All respondents

Variable: AM 1020

Label: Hypothetical digital euro - Usage
Filtering: All respondents

Question wording:

The European Central Bank is considering the introduction of a digital euro. It would be a digital form of cash, issued by the central bank
and available to everyone in the euro area.

If a digital euro is introduced, how likely is it that you would take the following decisions?

Instruction: Please rate the likelihood of using a digital euro for payments on a scale from 1 to 5, where 1 is very unlikely and 5 is very

likely.
Question type: [grid question]
1 I would use the digital euro to make in-person day-to-day payments (e.g. in shops, including supermarkets or restaurants)
2 I would use the digital euro for online purchases
3 I would use the digital euro in peer-to-peer transactions (e.g. with family and friends)
4 I would use the digital euro to receive my salary / wage in digital euro
Coding:
1 1 — Very unlikely
2 2 — Unlikely
3 3 — Neither likely nor unlikely
4 4 — Likely
5 5 — Very likely

Scripting instruction:
. labelled slider for response scale
. Randomise the order items 1-4 appear.
Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering
Technical filtering: All respondents

Variable: AM1030

Label: Digital euro - information acquisition (self-selection)

Filtering: If AM1010 = 1

Question wording:

During the last three months, have you actively searched for information about the digital euro?

Instruction: Please consider any source of information, including TV/radio, newspapers or the internet.
Question type: [single response]

Coding:
1 Yes
0 No

Scripting instruction:

- Please randomise the order the response options appear, version 1: Yes, I have actively looked for information on the digital
euro; No, I have not actively looked for information on the digital euro, version 2: No, I have not actively looked for information
on the digital euro; Yes, I have actively looked for information on the digital euro. Record the version in a separate variable:
AM1030_version.

Skipped notification: Please provide an answer to this question. There is no right or wrong answer.
Hard check: respondent cannot proceed without answering.
Technical filtering: If AM1010 = 1
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December 2025 survey round

Variable: FC_72_2110

Label: Financial assets portfolio - hypothetical

Filtering: If FC_72_2010 =1

Question wording:

Imagine you receive a one-off windfall of W to save or invest in financial assets. Please indicate in which of the following asset categories
you would save/invest this amount.

Instruction: You can allocate W by typing an amount in each box. (Note that your answers should total W — if your total exceeds W, you
should first reduce the amount in one option before you increase the amount in another.)

Cash/money at home

Current accounts or savings accounts

Individual stocks or shares in publicly traded companies

Mutual funds or other collective investments, including exchange-traded funds (ETFs)
Voluntary retirement and pension products or whole life insurance

Government or corporate bonds

Crypto-assets (e.g. bitcoin)

Other financial assets not included above

Total (the values should total W) W

[e A ENR e N (0L N NY (S Y | NS 3 Eo

Question type: [numeric grid]
Coding: numerical with range 0 — W
Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as
customary in the local context.
Error message: Note that the amounts in the column should total to W. Please check your answer or click "Next" if you are happy with your
answer.
Skipped notification:
Please provide an answer to this question. All your answers will be treated confidentially.
Soft check: skipping notification shown once, if respondent clicks ‘next’ again, move to next question
Hard check: respondent cannot proceed without answering (show if no fields answered); respondent can proceed if at least one field
answered.
Scripting instruction:
- Show info buttons: Display the following definitions when cursor goes on financial instruments (please note there might be two
info buttons per response item).
Current accounts An account used for receiving salaries, pensions and regular
benefits and for making day-to-day or frequent
transactions.
An account used for building up savings (including long-
term savings plans with a notice period). A savings account
is not used for day-to-day transactions.
These are typically traded on a stock exchange and held by
investors directly. Stocks and shares refer to the ownership
of part of a company. They give the owner of the stocks or
shares the right to receive dividends from it.

Savings accounts

Individual stocks or shares in publicly traded companies

Mutual funds or other collective investments, including exchange-
traded funds (ETFs)

Voluntary retirement and pension products
Whole life insurance

Government or corporate bonds

Crypto-assets (e.g. bitcoin)

Variable: FC_72_2120

Label: Financial assets portfolio — hypothetical (added CBDC)
Filtering: If FC_72_2010 =2

Question wording:

Collective investment schemes, typically a portfolio (basket
of assets) of stocks, bonds, other securities and/or real
estate, which is often professionally managed.

A non-occupational and non-mandatory pension plan for
voluntarily setting aside money to be spent after retirement.
An insurance policy which is guaranteed to remain in force
for the lifetime of the policyholder or until the maturity date.
Securities which are essentially loans to the government or
large corporations. The principal amount of a bond is repaid
at a later date.

These are sometimes known as cryptocurrencies. A new
type of asset for which ownership and transactions are
recorded digitally by means of cryptography. Examples
include bitcoin, ripple, litecoin and ether.

Imagine you receive a one-off windfall of W to save or invest in financial assets. Please indicate in which of the following asset categories
you would save/invest this amount.

Instruction: You can allocate W by typing an amount in each box. One of the possible categories, is the digital euro. The European Central
Bank is currently considering to introduce a digital euro. It would be a digital form of cash, issued by the central bank and available to
everyone in the euro area.

(Note that your answers should total W — if your total exceeds W, you should first reduce the amount in one option before you increase the
amount in another.)
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Cash/money at home

Digital euro in an application or digital wallet on a mobile device

Current accounts or savings accounts

Individual stocks or shares in publicly traded companies

Mutual funds or other collective investments, including exchange-traded funds (ETFs)

Voluntary retirement and pension products or whole life insurance

Government or corporate bonds

Crypto-assets (e.g. bitcoin)

Nell [0 BN fo | (L N (OS] | \O 3

Other financial assets not included above

Total (the values should total W)

Question type: [numeric grid]
Coding: numerical with range 0 — W

Translation instruction: Placement of the euro symbol varies across countries. Please place the euro symbol (before or after value) as

customary in the local context.

Error message: Note that the amounts in the column should total to W. Please check your answer or click "Next" if you are happy with your

answer.
Skipped notification:

Please provide an answer to this question. All your answers will be treated confidentially.
Soft check: skipping notification shown once, if respondent clicks ‘next’ again, move to next question
Hard check: respondent cannot proceed without answering (show if no fields answered); respondent can proceed if at least one field

answered.
Scripting instruction:

- Show info buttons: Display the following definitions when cursor goes on financial instruments (please note there might be two

info buttons per response item).
Digital euro

Current accounts

Savings accounts

Individual stocks or shares in publicly traded companies

Mutual funds or other collective investments, including exchange-
traded funds (ETFs)

Voluntary retirement and pension products
Whole life insurance

Government or corporate bonds

Crypto-assets (e.g. bitcoin)

ECB Working Paper Series No 3035

A digital form of cash, issued by the central bank and
available to everyone in the euro area. The digital euro
would be stored in an electronic wallet set up with your
bank or with a public intermediary. This would allow you to
make all your usual electronic payments — in your local
store, online, to a friend — with your phone or card, online
and offline.

An account used for receiving salaries, pensions and regular
benefits and for making day-to-day or frequent
transactions.

An account used for building up savings (including long-
term savings plans with a notice period). A savings account
is not used for day-to-day transactions.

These are typically traded on a stock exchange and held by
investors directly. Stocks and shares refer to the ownership
of part of a company. They give the owner of the stocks or
shares the right to receive dividends from it.

Collective investment schemes, typically a portfolio (basket
of assets) of stocks, bonds, other securities and/or real
estate, which is often professionally managed.

A non-occupational and non-mandatory pension plan for
voluntarily setting aside money to be spent after retirement.
An insurance policy which is guaranteed to remain in force

for the lifetime of the policyholder or until the maturity date.

Securities which are essentially loans to the government or
large corporations. The principal amount of a bond is repaid
at a later date.

These are sometimes known as cryptocurrencies. A new
type of asset for which ownership and transactions are
recorded digitally by means of cryptography. Examples
include bitcoin, ripple, litecoin and ether.
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Appendix E. Protocol for dubbing of the treatment video
Step 1 — Source Video
The video was obtained for EN (screen filming, with subtitles) on 02.02.2024.

https://www.youtube.com/watch?v=cNJis§ BEieo

For record keeping this video was also kept by doing a screen filming with the EN subtitles.

Step 2 — Obtain translated textual input

The eight language-translated scripts were obtained from the ECB YouTube channel (see Table
Cl).

(Notes: EN uses the default subtitles from YouTube)

Note that the following CES sample countries received the same language as others:

- DE and AT both received one version of German (video + subtitles)

- BE-FR and FR both received one version of French (video + subtitles)

- BE-NL and NL both received the exact translation but different voice-overs because
of feedback from local language experts on the accessibility (pronunciation) (video +
subtitles)

This is akin to the translations used by the ECB webpage for these countries regarding country-

specific webpages (e.g. the FAQ on the digital euro).

Step 3 — Dubbing / Voice Over and subtitles in local languages

The input for dubbing (voice-over) of the original video was the YouTube link above each time.
At the time, no changes to the video were made compared to 02.02.2024.

The dubbing was done in two instances on 10.02.2024 (DE, ES, FR, GR, NL, and IT) and
14.02.2024 (the remaining languages: PT and FI).

Software: https://webapp.dubverse.ai/ (Version: 0.8.0), as of 10.02. and 14.02.2024.

Licence used: All dubbing was performed under the Pro licence (for a cost of 13 USD) which
allows for commercial use.

Text (spoken word and subtitles): For all videos, language-specific edits to the Dubverse
translation were made in their proprietary editing platform using the YouTube scripts from Step
2.

Voices: The voices in all countries were “Bella” an advanced dubbing voice Dubverse uses
from “Elevenlabs”; Some countries used another voice, “Iris,” due to the non-availability of
previously mentioned voices (GR) and “Evelien” (NL, BE-NL).

The voice-over thereby mimics the voice of the original EN video.
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https://www.youtube.com/watch?v=cNJis8BEieo
https://webapp.dubverse.ai/

Background music: Different from the EN original (which has a soundtrack underlying it),
we refrained from using background music due to potential issues with the licencing of the
music used in the original video at the time of conducting the research.

Video content: The entire video was shown to respondents. No further edits were made to the

video.

Step 4 — Testing with language experts

A team of native speakers was consulted for all languages to confirm the translation.

Step 5 — Web Implementation in the CES survey platform

Ipsos N.V. implemented the videos on the web platform. The ECB team and the team from
Ipsos N.V. tested the survey links on multiple desktop and mobile devices, including the
subtitles and voice-over. The implementation was without issues. No errors were identified
before, during or after the fieldwork. No errors were raised by respondents who can provide

feedback to Ipsos N.V. at the end of each round of the survey.
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