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Technical working document  

produced in connection with ECB Opinion [CON/2023/34]1 on the digital euro 

Drafting proposals 

 

 

Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

Amendment 1 

Recital 8 of the proposed regulation 

‘(8) It is therefore necessary to lay down a legal 

framework for establishing a digital form of the euro 

with the status of legal tender, for use by people, 

businesses and public authorities in the euro area. 

As a new form of the euro available to the general 

public, the digital euro should have important societal 

and economic consequences. It is therefore 

necessary to establish the digital euro and to regulate 

its main characteristics, as a measure of monetary 

law. The European Central Bank is competent to 

issue and to authorise the issuance of the digital euro 

by national central banks of the Member States 

whose currency is the euro, exercising its powers 

under the Treaties. On the basis of those powers and 

in accordance with the legal framework set out in this 

Regulation, the European Central Bank should thus 

be able to decide whether to issue the digital euro, at 

which times and in what amounts, and other 

particular measures that are intrinsically connected to 

its issuance, in addition to banknotes and coins.’   

‘(8) It is therefore necessary to lay down a legal 

framework for establishing a digital form of the 

euro with the status of legal tender, for use by 

people, businesses and public authorities in the 

euro area. As a new form of the euro available 

to the general public, the digital euro should 

have important societal and economic 

consequences. It is therefore necessary to 

establish the digital euro and to regulate lay 

down the necessary measures for its use as 

the digital form of the single currency main 

characteristics, as a measure of monetary law. 

The European Central Bank is competent to 

issue and to authorise the issuance of the digital 

euro by national central banks of the Member 

States whose currency is the euro, exercising its 

powers under the Treaties. On the basis of 

those powers and in accordance with the legal 

framework set out in this Regulation, the 

European Central Bank should thus be able to 

decide whether to issue the digital euro, at 

which times and in what amounts, and other 

particular measures that are intrinsically 

connected to its issuance, in addition to 

banknotes and coins. The principle of central 

bank independence enshrined in Article 130 

                                                 
1  This technical working document is produced in English only and communicated to the consulting Union institution(s) 

after adoption of the Opinion. It is also published on EUR-Lex alongside the opinion itself. 
2  Bold in the body of the text indicates where the ECB proposes inserting new text. Strikethrough in the body of the text 

indicates where the ECB proposes deleting text. 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

TFEU should be respected when the 

Eurosystem carries out its duties in relation 

to the digital euro, including its issuance and 

development and the definition of its 

intrinsic technical features.’   

Explanation 

The ECB proposes to clarify that, in line with the wording of Article 5(2) TEU, the ECB’s existing 

competences, in particular its regulatory powers, are laid down in primary law and are to be exercised 

independently within the framework of the Treaties.  

See paragraphs 3 and 5 of the ECB Opinion. 

Amendment 2 

Recital 9 of the proposed regulation 

‘(9) Like euro banknotes and coins, the digital euro 

should be a direct liability of the European Central 

Bank or of the national central banks of the Member 

States whose currency is the euro towards digital 

euro users. The digital euro should be issued for an 

amount equal to the face value of the corresponding 

liability on the consolidated balance sheet of the 

European Central Bank and the national central 

banks of the Member States whose currency is the 

euro, in particular by converting payment service 

providers’ central bank reserves into digital euro 

holdings, to satisfy demand from digital euro users. 

To hold and use digital euros, digital euro users 

should only need to establish a contractual 

relationship with payment service providers 

distributing the digital euro to open digital euro 

payment accounts. No account or other contractual 

relationship would be established between the digital 

euro user and the European Central Bank or the 

national central banks. Payment service providers 

should manage the digital euro accounts of digital 

euro users on their behalf and provide them with 

digital euro payment services. Since payment service 

providers are not a party to the direct liability held by 

‘(9) Like euro banknotes and coins, the digital 

euro should be a direct liability of the European 

Central Bank or of the national central banks of 

the Member States whose currency is the euro 

towards digital euro users. The digital euro 

should be issued for an amount equal to the 

face value of the corresponding liability on the 

consolidated balance sheet of the European 

Central Bank and the national central banks of 

the Member States whose currency is the euro, 

in particular by converting payment service 

providers’ central bank reserves into digital euro 

holdings, to satisfy demand from digital euro 

users. To hold and use digital euros, digital euro 

users should only need to establish a 

contractual relationship with payment service 

providers distributing the digital euro to open 

digital euro payment accounts. No account or 

other contractual relationship would be 

established between the digital euro user and 

the European Central Bank or the national 

central banks. Payment service providers 

should manage the digital euro accounts of 

digital euro users on their behalf and provide 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

digital euro users towards the European Central 

Bank and the national central banks of the Member 

States whose currency is the euro, and are acting on 

behalf of digital euro users, the insolvency of 

payment service providers would not affect digital 

euro users.’ 

them with digital euro payment services. Since 

payment service providers are not a party to the 

direct liability of the European Central Bank 

and of the national central banks whose 

currency is the euro towards held by digital 

euro users towards the European Central Bank 

and the national central banks of the Member 

States whose currency is the euro, and are 

acting on behalf of digital euro users, the 

insolvency of payment service providers would 

not affect digital euro users. Digital euro users 

would remain the only owners of, or holders 

of property interests in, the rights 

represented by digital euros, even though 

digital euro users would only be able to 

access and use their holdings through their 

respective payment service providers. Under 

no circumstances would the payment 

service provider become the owner of, or 

have any property interest in, the rights 

represented by digital euros upon the 

opening of the accounts for digital euro 

users.’  

Explanation  

The ECB proposes to further clarify the legal nature of the digital euro as a sui generis property right of 

users of the digital euro vis-à-vis the issuing central bank, and as a liability of the issuing central bank 

towards users of the digital euro.  

See paragraph 6 of the ECB Opinion. 

Amendment 3 

Recital 10 of the proposed regulation 

‘(10) The digital euro should be governed by the 

provisions of this Regulation. They may be 

supplemented by the delegated acts that the 

Commission is empowered to adopt pursuant to 

Articles 11, 34, 35, 36 and 38, and by the 

implementing acts that the Commission is 

‘(10) The use of the digital euro as the digital 

form of the single currency should be 

governed by the provisions of this Regulation. 

They may be supplemented by the delegated 

acts that the Commission is empowered to 

adopt pursuant to Articles 11, 14, 17, 34, 35, 36 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

empowered to adopt pursuant to Article 37. In 

addition, within the framework of this Regulation and 

its delegated acts, the European Central Bank may 

adopt detailed measures, rules and standards 

pursuant to its own competences. Where such 

measures, rules and standards have an impact on 

the protection of individual’s rights and freedoms with 

regard to the processing of personal data, the 

European Central Bank should consult the European 

Data Protection Supervisor. To ensure legal 

certainty, the Regulation also clarifies that the digital 

euro is subject to Directive (EU) 2015/849 of the 

European Parliament and of the Council, of 20 May 

2015, on the prevention of the use of the financial 

system for the purposes of money laundering or 

terrorist financing and to Regulation (EU) 2015/847 of 

the European Parliament and of the Council of 20 

May 2015 on information accompanying transfers of 

funds, without prejudice to the adjusted anti-money 

laundering and counter terrorist financing framework 

laid down in this regulation for offline digital euro 

payment transactions. Digital euro payment 

transactions and the related payment services are 

also subject to Directive (EU) 2015/2366 of the 

European Parliament and of the Council, of 25 

November 2015, on payment services in the internal 

market, as amended by Directive [please insert 

reference - proposal for a Directive of the European 

Parliament and of the Council on payment services 

and electronic money services in the internal market 

amending Directive 98/26/EC and repealing 

Directives 2015/2366/EU and 2009/110/EC - 

COM(2023) 366 final] which has provided that ‘funds’ 

include central bank money issued for retail use (i.e. 

banknotes, coins and central bank digital currencies), 

and to Regulation (EU) 2021/1230 on cross border 

payments.’ 

and 38, and by the implementing acts that the 

Commission is empowered to adopt pursuant to 

Articles 19 and 37. In addition, within the 

framework of this Regulation and its delegated 

acts, tThe European Central Bank may adopt 

detailed measures, rules and standards 

pursuant to its own competences. Where such 

measures, rules and standards have an impact 

on the protection of individual’s rights and 

freedoms with regard to the processing of 

personal data for which the European Central 

Bank is a controller, the European Central 

Bank should consult the European Data 

Protection Supervisor. In fulfilling their 

respective roles and mandates and in 

application of the principle of 

interinstitutional cooperation, all Union 

institutions aim at achieving a coherent and 

solid legal framework for the digital euro, 

giving all stakeholders the necessary legal 

certainty. To ensure legal certainty, the 

Regulation also clarifies that the digital euro is 

subject to Directive (EU) 2015/849 of the 

European Parliament and of the Council, of 20 

May 2015, on the prevention of the use of the 

financial system for the purposes of money 

laundering or terrorist financing and to 

Regulation (EU) 2015/847 of the European 

Parliament and of the Council of 20 May 2015 

on information accompanying transfers of funds, 

without prejudice to the adjusted anti-money 

laundering and counter terrorist financing 

framework laid down in this regulation for offline 

digital euro payment transactions. Digital euro 

payment transactions and the related payment 

services are also subject to Directive (EU) 

2015/2366 of the European Parliament and of 

the Council, of 25 November 2015, on payment 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

services in the internal market, as amended by 

Directive [please insert reference - proposal for 

a Directive of the European Parliament and of 

the Council on payment services and electronic 

money services in the internal market amending 

Directive 98/26/EC and repealing Directives 

2015/2366/EU and 2009/110/EC - COM(2023) 

366 final] which has provided that ‘funds’ include 

central bank money issued for retail use (i.e. 

banknotes, coins and central bank digital 

currencies), and to Regulation (EU) 2021/1230 

on cross border payments.’ 

Explanation  

The ECB’s proposed amendments aim at better reflecting the wording of Article 133 of the Treaty on the 

Functioning of the European Union (TFEU) as the enabling provision for the proposed regulation, and 

clarifying that, since the Eurosystem is competent to issue the digital euro in accordance with the 

Treaties, an act of secondary Union law such as the proposed regulation should not limit the ECB’s 

competence to adopt detailed measures, rules and standards pursuant to its own competences. See 

paragraphs 3 and 5 of the ECB Opinion. 

The addition of Articles 14, 17, and 19 to the provisions for which implementing or delegated acts could 

be issued refers to the need to further specify the free basic services set out in Annex II. See paragraphs 

9.10 and 10.5 of the ECB Opinion. 

The ECB should only consult the European Data Protection Supervisor in respect of personal data for 

which it is a controller. Other processing would fall under the supervision of a national data protection 

authority (e.g. of the provider of support services). See paragraph 16 of the ECB Opinion. 

Amendment 4 

Recital 16 of the proposed regulation 

‘(16) The digital euro, as a digital currency with the 

status of legal tender denominated in euro issued by 

the European Central Bank and national central 

banks of the Member States whose currency is the 

euro, as part of the Eurosystem, should be widely 

accessible, usable and accepted as a means of 

payment. Granting legal tender status to the digital 

euro should support its usability in payments across 

the euro area and thus also support the efforts to 

‘(16) The digital euro, as a central bank digital 

currency with the status of legal tender 

denominated in euro issued by the European 

Central Bank and national central banks of the 

Member States whose currency is the euro, as 

part of the Eurosystem, should be widely 

accessible, usable and accepted as a means of 

payment. Guaranteeing the legal tender status 

of the digital euro should support its usability in 



  

 

15195/23   JLF/vc 30 

 ECOFIN.1.B  EN 
 

Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

ensure the continued availability and accessibility of 

central bank money in its role of monetary anchor, as 

cash alone cannot address the needs of a rapidly 

digitalising economy. In addition, the mandatory 

acceptance of payments in digital euro as one of the 

main conditions of the legal tender status ensures 

that people and businesses benefit from a wide 

acceptance and have a real choice to pay with 

central bank money in a digital way and in a uniform 

manner throughout the euro area.’ 

payments across the euro area and thus also 

support the efforts to ensure the continued 

availability and accessibility of central bank 

money in its role of monetary anchor, as cash 

alone cannot address the needs of a rapidly 

digitalising economy. In addition, the mandatory 

acceptance of payments in digital euro as one of 

the main conditions of the legal tender status 

ensures that people and businesses benefit 

from a wide acceptance and have a real choice 

to pay with central bank money in a digital way 

and in a uniform manner throughout the euro 

area.’ 

Explanation 

The ECB’s proposed clerical amendment seeks to clarify that the digital euro is a central bank digital 

currency (CBDC), and not a ‘digital currency’, to avoid confusion with crypto-assets, issued by private 

entities. See paragraph 5.1 of the ECB Opinion. 

Amendment 5 

Recital 31 of the proposed regulation 

‘(31) Pursuant to its powers under the Treaties and in 

line with the provisions of this Regulation, the 

European Central Bank should be able to set limits 

on the use of the digital euro as a store of value. The 

effective use of the digital euro as a legal tender 

means of payment should be preserved through 

limits on inter-PSP or merchant fees.’   

‘(31) Pursuant to its powers under the Treaties 

and in line with the provisions of this Regulation, 

the European Central Bank should be able to 

set limits on the use of the digital euro as a store 

of value. For this purpose, the European 

Central Bank has clearly stated its intention 

to design and implement effective tools, 

including holding limits, to control the 

maximum amount of digital euros in 

circulation and address possible risks to the 

transmission of monetary policy, financial 

stability and the provision of credit to the 

economy that could stem from an excessive 

outflow of bank deposits into digital euros. 

The effective use of the digital euro as a legal 

tender means of payment should be preserved 

through limits on inter-PSP or merchant fees.’   
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

Explanation 

The necessity to set limits on the use of the digital euro as a store of value is well recognised and has 

been recognised publicly by the ECB in a number of instances. The ECB welcomes the recognition of its 

competence to establish such limits and to calibrate them over time and is also resolved to exercise 

such competence immediately upon the future issuance of the digital euro. The proposed amendment 

describes, for the sake of clarity vis-à-vis the co-legislators, the specific actions that the ECB plans to 

undertake in order to set limits on the use of the digital euro as a store of value. 

See paragraphs 10.1 to 10.6 of the ECB Opinion. 

Amendment 6 

Recital 34 of the proposed regulation 

‘Digital euro users should have the choice to use the 

digital euro either online or offline, or both, subject to 

the limits set respectively by the European Central 

Bank and by a Commission implementing act. The 

payment service providers should register and de-

register the local storage devices for offline digital 

euro payment transactions of their customers. The 

payment service providers should only store the 

identifier of the local storage device used for offline 

digital euro for the duration of facilitating the provision 

of offline digital euro to their customers. The payment 

service providers should implement appropriate 

technical and organisational measures including 

state-of-the-art security and privacy-preserving 

measures to ensure that the identifier of the device of 

individual digital euro users cannot be used for other 

purposes other than for the purpose of the provision 

of offline digital euro.’ 

‘Digital euro users should have the choice to 

use the digital euro either online or offline, or 

both, subject to the limits set respectively by the 

European Central Bank and by a Commission 

implementing act. The ECB has made public 

its intention to deliver both the online and 

offline digital euro models from the first 

issuance of the digital euro. However, given 

the high degree of innovation, and the 

resulting uncertainty in the field of offline 

technologies, it would be appropriate to 

provide that, for urgent, substantiated and 

unforeseeable reasons, the ECB may adapt 

its planning. The payment service providers 

should register and de-register the local storage 

devices for offline digital euro payment 

transactions of their customers. The payment 

service providers should only store the identifier 

of the local storage device used for offline digital 

euro for the duration of facilitating the provision 

of offline digital euro to their customers. The 

payment service providers should implement 

appropriate technical and organisational 

measures including state-of-the-art security and 

privacy-preserving measures to ensure that the 

identifier of the device of individual digital euro 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

users cannot be used for other purposes other 

than for the purpose of the provision of offline 

digital euro.’ 

 

 

Explanation 

The ECB has made public its commitment to deliver both the online and offline digital euro models from 

the first issuance of the digital euro, and the rollout approach intended by the ECB already envisages 

this. However, given the high degree of innovation and the resulting uncertainty in the field of offline 

payments, the proposed amendment seeks to clarify that some flexibility is appropriate, as proposed in 

the amendment to Article 23(1) (see amendment 26). See paragraphs 13.2, 13.3 and 13.4 of the ECB 

Opinion. 

Amendment 7 

Recital 37 of the proposed regulation 

‘(37) While instruments employed by the European 

Central Bank to limit an excessive use of the digital 

euro as a store of value aim at safeguarding financial 

stability and financial intermediation, they may 

nonetheless impact on and interact with the 

European Central Bank’s monetary policy stance. 

Such instruments would therefore need to be applied 

uniformly across the euro area in order to ensure the 

use of the digital euro as a single currency and the 

singleness of the monetary policy. Furthermore, a 

uniform application would be necessary to ensure a 

level playing field for payment service providers in 

the European single market or avoid an overly 

complex enforcement of any instrument through 

payment service providers on the basis of digital euro 

users’ residency.  

 

 

 

Within the framework of this Regulation, the digital 

euro should not bear interest for the purposes of 

‘(37) While instruments employed by the 

European Central Bank to limit an excessive 

use of the digital euro as a store of value aim at 

safeguarding financial stability and financial 

intermediation, maintaining an equilibrium 

between bank deposits and central bank 

money, they may nonetheless impact on and 

interact with the European Central Bank’s 

monetary policy stance. Such instruments would 

therefore need to be applied uniformly across 

the euro area in order to ensure the use of the 

digital euro as a single currency and the 

singleness of the monetary policy. Furthermore, 

a uniform application would be necessary to 

ensure a level playing field for payment service 

providers in the European single market or 

avoid an overly complex enforcement of any 

instrument through payment service providers 

on the basis of digital euro users’ residency.’  

Within the framework of this Regulation Without 

prejudice to the ECB’s responsibility for the 

definition and conduct of monetary policy, 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

primarily using the digital euro as a means of 

payment while limiting its use as a store of value.’ 

the digital euro should does not bear interest for 

the purposes of primarily using the digital euro 

as a means of payment while limiting its use as 

a store of value. 

 

 

Explanation 

The ECB has the competence to decide on the amount of digital euros to be issued, since it impacts the 

size of the Eurosystem’s balance sheet and the implementation of its monetary policy. Establishing 

individual holding limits results in capping the maximum amount of digital euros that may be issued. 

The ECB proposes amending the final phrase of the last sentence of this recital on the basis that it is not 

conducive to legal certainty because it may be interpreted to allow remuneration outside the framework 

of the proposed regulation. It cannot be stated firmly enough that the ECB is not developing a 

remunerated digital euro. Indeed, as is the case for euro banknotes, the ECB does not intend to 

remunerate the digital euro, either at its launch or for the foreseeable future. However, given its mandate 

to maintain price stability and the concomitant basic task of defining and implementing the monetary 

policy of the euro area, the ECB cannot exclude future scenarios where remuneration of the digital euro 

might be warranted. Also, to further its monetary policy mandate, the ECB must remain in control of the 

remuneration of all liabilities on its balance sheet. 

See paragraphs 10.6 and 10.7 of the ECB Opinion. 

Amendment 8 

Recital 43 of the proposed regulation 

‘(43) To ensure that fees and charges are uniform 

across the euro area and proportionate, the 

European Central Bank should regularly monitor their 

level and, on this basis, publish the corresponding 

amounts together with an explanatory report. A 

maximum fee or charge should allow for free 

competition between intermediaries below that level. 

Fees or charges should not exceed the relevant 

costs incurred by payment service providers for the 

provision of digital euro payment services in relation 

to digital euro payment transactions, which are 

objective elements, and may include a reasonable 

margin of profit. For that purpose, the European 

‘(43) A maximum fee or charge should allow 

for free competition between intermediaries 

below that level. Fees or charges should not 

exceed the relevant costs incurred by 

payment service providers for the provision 

of digital euro payment services in relation 

to digital euro payment transactions, 

including a reasonable margin of profit, nor 

should such fees or charges exceed those 

requested for comparable digital means of 

payment. To ensure that fees and charges are 

uniform across the euro area and proportionate, 

the European Central Bank should regularly 
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Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

Central Bank should use an estimate of the 

representative average cost incurred by payment 

service providers across the euro area and should 

therefore be in a position to collect relevant data from 

payment service providers. The relevant costs for 

providing digital euro payment services in relation to 

digital euro payment transactions should be based on 

the costs incurred by a representative group of the 

most efficient payment service providers in a given 

year. Competent authorities designated by Member 

States should be responsible for ensuring 

compliance by payment service providers with these 

maximum fees or charges.’   

monitor their level and publish their level and 

transmit this information to the Commission. 

On this basis, the Commission should 

publish the corresponding amounts together 

with an explanatory report adopt, by means of 

delegated acts, the caps that are to apply. 

When preparing those delegated acts, the 

Commission should consult the European 

Central Bank. For that purpose, the European 

Central Bank should use an estimate of the 

representative average costs and charges 

incurred by payment service providers across 

the euro area. In order to carry out the 

technical work needed to transmit the 

necessary data to the Commission, the 

European Central Bank and should therefore 

be in a position to collect relevant data from 

payment service providers. The relevant costs 

for providing digital euro payment services in 

relation to digital euro payment transactions 

should be based on the costs incurred by a 

representative group of the most efficient 

payment service providers in a given year. 

Competent authorities designated by Member 

States should be responsible for ensuring 

compliance by payment service providers with 

these maximum fees or charges.’   

Explanation 

The ECB’s proposed amendment seeks to implement the distribution of roles stemming from the fact 

that the ECB does not have any competence to impose caps or price fixing. This competence naturally 

belongs to the co-legislators and may therefore be delegated to the Commission.  

See paragraphs 10.8 to 10.18 of the ECB Opinion. 

Amendment 9 

Recital 55 of the proposed regulation 

‘(55) The digital euro should support the 

programming of conditional digital euro payment 

‘(55) The digital euro should support the 

programming of conditional digital euro payment 
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transactions by payment service providers. The 

digital euro should, however, not be “programmable 

money”, which means units that, due to intrinsically 

defined spending conditions, can only be used for 

buying specific types of goods or services, or are 

subject to time limits after which they are no longer 

usable. Conditional payment transactions are 

payments which are automatically triggered by 

software based on pre-defined and agreed 

conditions. Conditional payments should not have, as 

object or effect, the use of digital euro as 

programmable money. Payment service providers 

could develop different types of logic to offer a range 

of conditional payment transactions to digital euro 

users, including automated payment transactions for 

placing or withdrawing digital euros, payment 

standing orders that trigger automatic payments of a 

specific amount on a specific date, and payments 

between machines where those machines are 

programmed to automatically trigger payments for 

their own spare parts upon ordering them, for 

charging and paying electricity at most favourable 

market conditions, for paying insurance, and leasing 

and maintenance fees on a usage basis.’ 

transactions by payment service providers. The 

digital euro should, however, not be 

“programmable money”, which means units that, 

due to intrinsically defined spending conditions, 

can only be used for buying specific types of 

goods or services, or are subject to time limits 

after which they are no longer usable. The need 

for fungibility at par of the digital euro with 

euro banknotes, whose legal tender status is 

enshrined in the Treaty, and euro coins 

would logically exclude any form of 

programmable money. Conditional payment 

transactions are payments which are 

automatically triggered by software based on 

pre-defined and agreed conditions. Conditional 

payments should not have, as object or effect, 

the use of digital euro as programmable money. 

Payment service providers could develop 

different types of logic to offer a range of 

conditional payment transactions to digital euro 

users, including automated payment 

transactions for placing or withdrawing digital 

euros, payment standing orders that trigger 

automatic payments of a specific amount on a 

specific date, and payments between machines 

where those machines are programmed to 

automatically trigger payments for their own 

spare parts upon ordering them, for charging 

and paying electricity at most favourable market 

conditions, for paying insurance, and leasing 

and maintenance fees on a usage basis.’ 

Explanation 

The ECB proposes to clarify that any limitation on where, when or who payment users can pay with a 

digital euro would render the digital euro tantamount to a voucher. The ECB does not have a mandate to 

issue vouchers. Moreover, such a form of programmable money would be inconsistent with the legal 

tender status of the digital euro, in particular, its acceptance at full face value (Article 7(2)), and its 

fungibility with other units of digital euro and with euro banknotes and coins at par (Article 12(2)). The 

legal tender status of euro banknotes is enshrined in the Treaty. 
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See paragraph 14.1 of the ECB Opinion. 

Amendment 10 

Recital 66 of the proposed regulation 

‘(66) Since payment service providers are not 

party to a digital euro payment transaction 

between two digital euro users, digital euro 

payment transactions do not carry systemic risks 

and therefore do not warrant designation as a 

system as defined in Article 2, point (a), of 

Directive 98/26/EC of the European Parliament 

and of the Council 33. Digital euro payment 

transactions should be settled in a matter of 

seconds and therefore no options to net should 

be allowed.’ 

‘(66) Since payment service providers are not party 

to a digital euro payment transaction between two 

digital euro users, digital euro payment transactions 

do not carry systemic risks and therefore do not 

warrant designation as a system as defined in 

Article 2, point (a), of Directive 98/26/EC of the 

European Parliament and of the Council is not 

applicable to the digital euro since (1) digital 

euro users are not exposed to the credit or 

liquidity risk of any payment service provider at 

any stage of the settlement process and (2) 

dDigital euro payment transactions should be 

settled in a matter of seconds, with and therefore 

no options to netting should be allowinvolved.’ 

 

Explanation 

The ECB proposes to clarify that due to the specificity of the settlement of the digital euro, provided for 

directly under the proposed regulation, Directive 98/26/EC of the European Parliament and of the 

Council is not applicable.  

See paragraph 7.4 of the ECB Opinion. 

Amendment 11 

Recital 67 of the proposed regulation 

‘(67) For reasons of contractual freedom and to 

ensure competition, digital euro users should have 

the possibility to switch their digital euro payment 

accounts to different payment service providers. At 

the request of the digital euro users, payment 

service providers should then enable the switching of 

the digital euro payment accounts, while maintaining 

the same account identifiers. In exceptional 

circumstances where a payment service provider is 

‘(67) For reasons of contractual freedom and to 

ensure competition, digital euro users should 

have the possibility to switch their digital euro 

payment accounts to different payment service 

providers. At the request of the digital euro 

users, payment service providers should then 

enable the switching of the digital euro payment 

accounts, while maintaining the same account 
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unable to perform this task, including due to having 

lost the relevant digital euro payment account-

related data, the European Central Bank should be 

able to authorise the switching of digital euro 

payment accounts so that the new payment service 

provider designated by the digital euro user can 

retrieve the information about the digital euro 

holdings of the digital euro user and complete the 

switching without relying on the unavailable payment 

service provider. This process should allow a digital 

euro user to then continue accessing its digital euro 

holdings via the new designated payment service 

provider. The European Central Bank would not 

have any operational role in the switching on 

account both in both going concern situations and 

exceptional circumstances.’ 

identifiers digital euro payment account 

numbers. In exceptional circumstances where a 

payment service provider is unable to perform 

this task, including due to having lost the 

relevant digital euro payment account-related 

data, the European Central Bank should be able 

to authorise the switching of digital euro 

payment accounts so that the new payment 

service provider designated by the digital euro 

user can retrieve the information about the 

digital euro holdings of the digital euro user and 

complete the switching without relying on the 

unavailable payment service provider. This 

process should allow a digital euro user to then 

continue accessing its digital euro holdings via 

the new designated payment service provider. 

The European Central Bank would not have any 

operational role in the switching on account both 

in both going concern situations and exceptional 

circumstances.’ 

 

Explanation 

In order to achieve clarity and consistency in the use of terminology, the ECB proposes to omit the use 

of ‘account identifiers’ and replace it with ‘digital euro payment account numbers’.  

See paragraph 4.2 of the ECB Opinion. 

Amendment 12 

Recital 74 of the proposed regulation 

‘(74) Any processing of personal data to verify 

whether users are listed persons or entities pursuant 

to restrictive measures adopted in accordance with 

Article 215 TFEU should be in line with Regulation 

(EU) 2016/679 of the European Parliament and of 

the Council. Processing of the names and the 

payment account identifiers of natural persons is 

proportionate and necessary to ensure the 

‘(74) Any processing of personal data to verify 

whether users are listed persons or entities 

pursuant to restrictive measures adopted in 

accordance with Article 215 TFEU should be in 

line with Regulation (EU) 2016/679 of the 

European Parliament and of the Council. 

Processing of the names and the payment 

account identifiers user aliases of natural 
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compliance with restrictive measures adopted in 

accordance with Article 215 TFEU providing for 

asset freeze or prohibition of making funds or 

economic resources available.’ 

persons is proportionate and necessary to 

ensure the compliance with restrictive measures 

adopted in accordance with Article 215 TFEU 

providing for asset freeze or prohibition of 

making funds or economic resources available.’ 

Explanation 

In order to achieve clarity and consistency in the use of terminology, the ECB proposes to omit the use 

of ‘account identifiers’ and replace it, in this case, with ‘user aliases’.  

See paragraph 4.2 of the ECB Opinion. 
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Amendment 13 

Article 2, points (3), (7) and (25), of the proposed regulation 

‘3. “digital euro payment transaction” means an act, 

initiated by a payer or on his or her behalf, or by the 

payee, of placing, transferring or withdrawing digital 

euro, irrespective of any underlying obligations 

between the payer and the payee;’ 

‘3. “digital euro payment transaction” means an 

act, initiated by a payer or on his or her behalf, 

or by the payee, of placing, transferring or 

withdrawing digital euro, irrespective of any 

underlying obligations between the payer and 

the payee a payment transaction as defined 

in Article 2, point (5), of Directive (EU) 

2015/2366 where digital euros are the funds 

to be placed, transferred or withdrawn;’ 

‘7. “payment service provider” means a payment 

service provider as defined in Article 4, point (11) 

Directive (EU) 2015/2366;’ 

‘7. “payment service provider” means a payment 

service provider as defined in Article 4, point 

(11), of Directive (EU) 2015/2366. In the 

context of the issuance of the digital euro, 

the ECB and national central banks act in 

their capacity as monetary authority and are 

not payment service providers;’  

‘25. “comparable means of payment” means digital 

means of payment, including debit card payment and 

instant payment at the point of interaction but 

excluding credit transfers and direct debit that are 

not initiated at the point of interaction;’ 

‘25. “comparable means of payment” means 

digital means of payment, including debit card 

payment and instant payment instruments 

which may be used in a digital environment 

where the initiation takes place at the point of 

interaction, excluding credit cards transfers and 

direct debit that are not initiated at the point of 

interaction;’ 

Explanation 

The ECB proposes amending the definition of digital euro payment transaction to align it with the 

definition of payment transactions under Directive (EU) 2015/2366 of the European Parliament and of 

the Council. 

The addition to the proposed regulation’s definition of payment service provider clarifies that the ECB 

and national central banks act in their capacity as monetary authority in the context of issuing digital 

euros, and are thus not PSPs under Directive (EU) 2015/2366. 

The definition of comparable means of payment should comprise all payment instruments that may be 

used in a digital environment where the initiation takes place at the point of interaction and the user 
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sees their deposit account immediately debited (excluding credit cards). This would include cases where 

credit transfers and direct debits are initiated at the point of interaction and would continue to exclude 

cases where credit transfers and direct debits are not initiated at the point of interaction. 

See paragraph 4 and paragraph 7.3 of the ECB Opinion. 

Amendment 14 

Point (26) of Article 2 of the proposed regulation  

‘26. “switching” means, upon a digital euro user’s 

request, transferring from one payment service 

provider to another either the information about all or 

some digital euro payment services, including 

recurring payments, executed on a digital euro 

payment account, or the digital euro holdings from 

one digital euro payment account to the other, or 

both, with or without closing the former digital euro 

payment account, while maintaining the same 

account identifier;’ 

‘26. “switching” means, upon a digital euro 

user’s request, transferring from one payment 

service provider to another either the 

information about all or some digital euro 

payment services, including recurring payments, 

executed on a digital euro payment account, or 

the digital euro holdings from one digital euro 

payment account to the other, or both, with or 

without closing the former digital euro payment 

account, while maintaining the same account 

identifier digital euro payment account 

number;’ 

Explanation 

In order to achieve clarity and consistency in the use of terminology, the ECB proposes to omit the use 

of ‘account identifier’ and replace it with ‘digital euro payment account number’.  

See paragraph 4.2 of the ECB Opinion. 

Amendment 15 

Article 2, point (28), of the proposed regulation  

‘28. “user alias” means a unique pseudonymous 

identifier used to protect user’s identity when 

processing digital euro payments that can only be 

attributable to an identifiable natural or legal person 

by the payment service provider distributing the 

digital euro or by the digital euro user;’ 

‘28. “user alias” means a unique pseudonymous 

identifier, such as the digital euro payment 

account number, which is unique to a given 

digital euro payment account, used to protect 

user’s identity when processing digital euro 

payments that can only be attributable to an 

identifiable natural or legal person by the 

payment service provider distributing the digital 

euro or by the digital euro user;’ 

Explanation 
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The ECB proposes to amend the definition of ‘user alias’, to further clarify the meaning of the term, 

while providing a concrete example.  

See paragraph 4.3 of the ECB Opinion. 

Amendment 16 

Article 5(1) and (2) of the proposed regulation  

‘1. The digital euro shall be governed by the 

provisions of this Regulation, supplemented by the 

delegated acts that the Commission is empowered to 

adopt pursuant to Articles 11, 33, 34, 35 and 38, and 

by the implementing acts that the Commission is 

empowered to adopt pursuant to Article 37. 

2. Within the framework of this Regulation, the digital 

euro shall also be governed by the detailed 

measures, rules and standards that may be adopted 

by the European Central Bank pursuant to its own 

competences. Where these detailed measures, rules 

and standards have an impact on the protection of 

individuals’ rights and freedom with regard to the 

processing of personal data, the European Central 

Bank shall consult the European Data Protection 

Supervisor prior to their adoption.’  

 

‘1. The use of the digital euro shall be governed 

by the provisions of this Regulation, 

supplemented by the delegated acts that the 

Commission is empowered to adopt pursuant to 

Articles 11, 33, 34, 35 and 38, and by the 

implementing acts that the Commission is 

empowered to adopt pursuant to Article 37. 

2. Within the framework of this Regulation,The 

digital euro shall also be governed by the 

detailed measures, rules and standards that 

may be adopted by the European Central Bank 

pursuant to its own competences. Where these 

detailed measures, rules and standards have an 

impact on the protection of individuals’ rights 

and freedom with regard to the processing of 

personal data for which the European Central 

Bank is a controller, the European Central 

Bank shall consult the European Data 

Protection Supervisor prior to their adoption.’  

Explanation 

The ECB proposes the alignment of Article 5(1) with Article 1 of the proposed regulation and with Article 

133 TFEU, which is the legal basis for the proposed regulation.  

As regards Article 5(2) of the proposed regulation, and in line with the wording of Article 4(1) thereof, the 

existing competences of the ECB, in particular its regulatory powers, are laid down in primary law and 

exercised within the framework of the Treaty. See paragraphs 3 and 5 of the ECB Opinion. 

The ECB should only consult the European Data Protection Supervisor for personal data for which it is a 

controller. Other processing would fall under the supervision of a national data protection authority (e.g. 

of the provider of support services). See paragraph 16 of the ECB Opinion. 

Amendment 17 
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Article 9, point (a), of the proposed regulation 

‘By way of derogation from Article 7(3) and Article 8, 

a payee shall be entitled to refuse digital euro in any 

of the following cases: 

(a) where the payee is a an enterprise which employs 

fewer than 10 persons or whose annual turnover or 

annual balance sheet total does not exceed EUR 2 

million, or is a non-profit legal entity as defined in in 

Article 2, point (18), of Regulation (EU) 2021/695 of 

the European Parliament and of the Council 44, 

unless it accepts comparable digital means of 

payment;’ 

‘By way of derogation from Article 7(3) and 

Article 8, a payee shall be entitled to refuse 

digital euro in any of the following cases: 

(a) where the payee is a an enterprise which 

employs fewer than 10 persons or whose 

annual turnover or annual balance sheet total 

does not exceed EUR 2 million, or is a non-profit 

legal entity as defined in in Article 2, point (18), 

of Regulation (EU) 2021/695 of the European 

Parliament and of the Council 44, unless it 

accepts comparable digital means of payment 

and/or credit cards;’ 

Explanation 

The ECB’s proposes to clarify that for the purposes of legal tender, whether a microenterprise accepts 

only debit cards (i.e. a comparable means of payment resulting in an immediate debit from a deposit 

account) or credit cards (i.e. a more comprehensive product package including the provision of credit) 

should not impact the acceptance obligation.  

See paragraph 8.10 of the ECB Opinion. 

Amendment 18 

Article 14(1) of the proposed regulation 

‘1. For the purpose of distributing the digital euro to 

natural persons referred to in Article 13(1)(a), credit 

institutions that provide payment services as referred 

to in points (1), (2) or (3) of Annex I to Directive (EU) 

2015/2366 shall, upon request of their clients, 

provide those persons with all basic digital 

euro payment services as referred to in Annex II.’  

‘1. For the purpose of distributing the digital euro 

to natural persons referred to in Article 13(1), 

point (a), credit institutions payment service 

providers that provide payment 

services as referred to in points (1), (2) or (3) of 

Annex I to Directive (EU) 2015/2366 shall, upon 

request of their clients, provide those persons 

with all basic digital euro payment services as 

referred to in Annex II. The Commission is 

empowered to adopt delegated acts in 

accordance with Article 38 to supplement 

this Regulation by identifying additional 

basic digital euro payment services and 

further specifying the scope of existing 
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basic digital euro payment services.’ 

Explanation 

To ensure a level playing field and maximum reach for the digital euro, the obligation to provide access 

should extend to all payment services providers, not merely credit institutions. See paragraph 9.6 of the 

ECB Opinion.  

To ensure that the list of basic digital euro payment services remains up to date and in line with market 

practices, developments and users’ needs, the ECB proposes that the co-legislator should consider 

empowering the Commission to adopt a delegated act to add new basic digital euro payment services 

and to further specify the scope of existing basic digital euro payment services when needed. See 

paragraph 9.10 of the ECB Opinion. 

Amendment 19 

Article 15(2) of the proposed regulation 

‘2. With a view to ensuring an effective use of the 

digital euro as a legal tender means of payment, and 

to avoiding excessive charges for merchants subject 

to the obligation to accept the digital euro under 

Chapter II while providing compensation for the 

relevant costs incurred by payment services 

providers for the provision of digital euro payments, 

the level of charges or fees to be paid by natural 

persons or merchants to payment service providers, 

or between payment service providers, shall be 

subject to limits.’ 

‘2. With a view to ensuring an effective use of 

the digital euro as a legal tender means of 

payment, and to avoiding excessive charges for 

merchants and public sector entities subject 

to the obligation to accept the digital euro under 

Chapter II while providing compensation for the 

relevant costs incurred by payment services 

providers for the provision of digital euro 

payments, the level of charges or fees to be 

paid by natural persons or merchants to 

payment service providers, or between payment 

service providers, shall be subject to limits.’ 

Explanation 

The merchant service charge applies to merchants and public sector entities subject to the obligation to 

accept digital euro under Chapter II. This is supported by the fact that the definition of a merchant 

service charge is open enough to comprise not only merchants. In line with this, the ECB proposes 

clarifying that the limits on the level of charges or fees described in Article 15(2) apply consistently to 

both merchants and public sector entities.  

See paragraph 10.9 of the ECB Opinion. 

Amendment 20 

Article 16(1), (2) and (8) of the proposed regulation 

‘1. For the purpose of Article 15(1), the European  ‘1. For the purpose of Article 15(1), and in 
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Central Bank shall develop instruments to limit the 

use of the digital euro as a store of value and shall 

decide on their parameters and use, in accordance 

with the framework set out in this Article.’ 

 

accordance with the Treaties, the European 

Central Bank shall develops instruments to limit 

the use of the digital euro as a store of value 

and shall decides on their parameters and use, 

in accordance with the framework set out in this 

Article.’ 

‘2. The parameters and use of the instruments 

referred to in paragraph 1 shall: (a) safeguard the 

objectives set out in Article 15(1), in particular 

financial stability;’ 

 

‘2. The parameters and use of the instruments 

referred to in paragraph 1 shall: (a) safeguard 

the objectives set out in Article 15(1), in 

particular financial stability;’ 

‘8. Within the framework of this Regulation, the digital 

euro shall not bear interest.’ 

‘8. Within the framework of this Regulation, 

Without prejudice to the ECB’s responsibility 

for the definition and conduct of monetary 

policy, the digital euro shall does not bear 

interest.’ 

Explanation 

Article 133 TFEU sets out that the proposed regulation should be without prejudice to the powers of the 

ECB. The ECB is resolved to apply and maintain holding limits, as a key element of the design of the 

digital euro. However, establishing and calibrating individual holding limits is to be done by the 

Eurosystem pursuant to its competences under the Treaties, and not as a result of an obligation under 

Article 16(1) of the proposed regulation. 

Moreover, paragraph 2 refers to the objectives in Article 15(1), i.e. ‘enabling natural persons to access 

and use digital euro… defining and implementing monetary policy and… contributing to the stability of 

the financial system’, adding that the latter objective (financial stability) should take precedence. 

Secondary law may not, however, depart from primary law, in particular Article 127(1) and (2) TFEU, 

which explicitly defines price stability as the primary objective of the ESCB, and the definition and 

implementation of monetary policy as one of the basic tasks of the ESCB.  

See paragraphs 10.5 and 10.6 of the ECB Opinion. 

As regards the prohibition of bearing interest, it cannot be stated firmly enough that the ECB is not 

developing a remunerated digital euro. Indeed, as is the case for euro banknotes, the ECB does not 

intend to remunerate the digital euro, either at its launch or for the foreseeable future. Banknotes have 

never been remunerated, because it is impractical to do so, although such remuneration is neither 

theoretically impossible nor expressly prohibited by law. However, given its mandate to maintain price 

stability and the concomitant basic task of defining and conducting the monetary policy of the euro area, 

the ECB cannot exclude future scenarios where remuneration of the digital euro might be warranted. 
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Also, to further its monetary policy mandate, the ECB must remain in control of the remuneration of all 

liabilities on its balance sheet. Were this provision to be interpreted as an outright exclusion of 

remuneration, such interpretation cannot restrict the Eurosystem’s primary law competence to 

independently define and implement the monetary policy of the euro area. 

See paragraph 10.7 of the ECB Opinion. 

Amendment 21 

Article 17(2), (3) and (5) of the proposed regulation 

‘2. For the purpose of Article 15(2), any merchant 

service charge or inter-PSP fee in relation to digital 

euro payment transactions shall comply with the 

principle of proportionality. Any merchant service 

charge or inter-PSP fee shall not exceed the lowest 

of the following two amounts: 

(a) the relevant costs incurred by payment 

services providers for the provision of digital 

euro payments, including a reasonable 

margin of profit; 

(b) fees or charges requested for comparable 

digital means of payment.’ 

 

‘3. The European Central Bank shall regularly 

monitor the information that is relevant for the 

purposes of the amounts referred to in paragraph 2, 

and publish periodically the amounts resulting from 

that monitoring with an explanatory report.’ 

 

 

‘2. For the purpose of Article 15(2), any 

merchant service charge or inter-PSP fee in 

relation to digital euro payment transactions 

shall comply with the principle of proportionality. 

Any merchant service charge or inter-PSP fee 

shall not exceed the lowest of the following two 

amounts: 

(a) the relevant costs incurred by payment 

services providers for the provision of 

digital euro payments, including a 

reasonable margin of profit; 

(b) fees or charges requested for 

comparable digital means of payment.’ 

 

‘3. The European Central Bank shall regularly 

monitor the information that is relevant for the 

purposes of the calculation of the amounts 

referred to in paragraph 2, and publish 

periodically the amounts resulting from that 

monitoring with an explanatory report and 

transmit to the Commission the underlying 

calculations.’ 

‘5. The methodology to be developed by the 

European Central Bank for the monitoring and the 

calculations of the amounts referred to in paragraphs 

2 and 3 shall be based on the following parameters: 

(a) the amount of inter-PSP fees and merchant 

service charges as referred to in paragraph 2(a) shall 

‘5. The Commission shall be empowered to 

adopt delegated acts in accordance with 

Article 38 to set the maximum levels of the 

merchant service charge and inter-PSP fees 

referred to in paragraph 2, using a The 

methodology to be it shall developed, after 
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be based on the relevant costs incurred for providing 

digital euro payment services by the most cost-

efficient payment service providers representing 

collectively one fourth of digital euro distributed 

across the euro area in a given year, as reported to 

the European Central Bank by payment service 

providers, including a reasonable margin of profit; (b) 

the reasonable margin of profit included in the 

maximum amount referred to in paragraph 2(a), shall 

be calculated on the basis of the margin of profit of 

the payment service providers charging the lowest 

margin of profit representing collectively one fourth of 

the digital euro distributed in the euro area in a given 

year, as reported to the European Central Bank by 

payment service providers; (c) the amount of inter-

PSPs fees and merchant service charges as referred 

to in paragraph 2(b) shall be based on a 

representative group of payment services providers 

providing comparable digital means of payment in the 

euro area;  (d) the amounts referred to in paragraph 

2 shall be uniform and applied in a non discriminatory 

manner across the euro area.’ 

verifying that the amounts calculated by the 

ECB are aligned with the methodology it has 

adopted. for the monitoring and the calculations 

of the amounts referred to in paragraphs 2 and 

3 shall be The methodology shall be based on 

the following parameters: (a) the amount of 

inter-PSP fees and merchant service charges as 

referred to in paragraph 2(a) shall be based on 

the relevant costs incurred for providing digital 

euro payment services by the most cost-efficient 

payment service providers representing 

collectively one fourth of digital euro distributed 

across the euro area in a given year, as 

reported to the European Central Bank by 

payment service providers, including a 

reasonable margin of profit; (b) the reasonable 

margin of profit included in the maximum 

amount referred to in paragraph 2(a), shall be 

calculated on the basis of the margin of profit of 

the payment service providers charging the 

lowest margin of profit representing collectively 

one fourth of the digital euro distributed in the 

euro area in a given year, as reported to the 

European Central Bank by payment service 

providers; (c) the amount of inter-PSPs fees and 

merchant service charges as referred to in 

paragraph 2(b) shall be based on the fees and 

charges applied by the most cost-efficient a 

representative group of payment services 

providers providing comparable digital means of 

payment in the euro area representing 

collectively one fourth of the euro area 

market in a given year, as reported to the 

European Central Bank by payment service 

providers; (d) the amounts referred to in 

paragraph 2 shall be uniform and applied in a 

non discriminatory manner across the euro 

area.  
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When preparing those delegated acts, the 

Commission shall consult the European 

Central Bank.’ 

Explanation 

The ECB’s proposes to clarify that it does not have any competence to impose caps or price fixing and 

cannot therefore be tasked with developing the relevant methodology or publishing the final amounts. 

However, the co-legislators have both the substantive and the formal competence to impose interchange 

fees, and this task could also be delegated to the Commission. The ECB stands ready to assist the 

competent Union institutions in exercising their competences.  

See paragraphs 10.8 to 10.17 of the ECB Opinion. 

Amendment 22 

Article 18(1) and (2), points (a) and (b), of the proposed regulation 

‘1. Payment service providers may only distribute the 

digital euro to natural and legal persons residing or 

established in a Member State whose currency is not 

the euro if the European Central Bank and the 

national central bank of that Member State have 

signed an arrangement to that effect. 

2. The signing of the arrangement referred to in 

paragraph 1 shall be subject to all of the following 

conditions:  

(a) the Member State whose currency is not the euro 

has notified to the other Member States, the 

Commission and the European Central Bank the 

request to provide access to and use of the digital 

euro to natural and legal persons residing or 

established in that Member State. 

(b) in its request, the Member State whose currency 

is not the euro has undertaken: (i) to ensure that its 

national central bank shall abide by any rules, 

guidelines, instructions or requests issued by the 

European Central Bank in relation to the digital euro;  

(ii) to ensure that its national central bank shall 

provide all information on the access to and use of 

the digital euro in that Member State that the 

‘1. Payment service providers may only 

distribute the digital euro to natural and legal 

persons residing or established in a Member 

State whose currency is not the euro if the 

European Central Bank and the national central 

bank of that Member State have signed an 

agreement to that effect. 

2. The signing of the agreement referred to in 

paragraph 1 shall be subject to all of the 

following conditions:  

(a) the Member State whose currency is not the 

euro has notified to the other Member States, 

the Commission and the European Central Bank 

the request to provide access to and use of the 

digital euro to natural and legal persons residing 

or established in that Member State. 

(b) in its request, the Member State whose 

currency is not the euro has undertaken to 

conclude an agreement with the European 

Central Bank that should include at 

minimum the following commitments: (i) to 

ensure that its national central bank shall abide 

by any rules, guidelines, instructions or requests 
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European Central Bank may require.’ issued by the European Central Bank in relation 

to the digital euro;  (ii) to ensure that its national 

central bank shall provide all information on the 

access to and use of the digital euro in that 

Member State that the European Central Bank 

may require.’ 

 

Explanation 

The ECB proposes the introduction of an obligation imposed under national law on national central 

banks and PSPs of non-euro area Member States to provide information to the ECB and abide by its 

instructions.  

See paragraph 11.2 of the ECB Opinion. 

Amendment 23 

Article 19(2) and (3) of the proposed regulation 

‘2. The Council, on a recommendation from the 

Commission and after having consulted the 

European Central Bank, shall decide on the 

arrangements for the negotiation and the conclusion 

of the agreement referred to in paragraph 1, provided 

that all of the following conditions have been met:  

(a) the third country ensures that: (i) its national 

central bank and, where appropriate, its national 

competent authority shall abide by any rules, 

guidelines, instructions or requests issued by the 

European Central Bank in relation to the digital euro; 

(ii) its national central bank and, where appropriate, 

its national competent authority shall provide all 

information on the use of digital euro in that third 

country that the European Central Bank may require; 

(b)  the third country has adopted all the national 

legislations necessary to ensure respect of the rules 

and standards laid down in this Regulation or 

adopted pursuant to Article 5(2).  (c) the third country 

ensures that intermediaries established or operating 

in the third country that distribute the digital euro are 

subject to supervisory and regulatory requirements, 

‘2. The Council, on a recommendation from the 

Commission and after having consulted the 

European Central Bank, shall decide on the 

arrangements for the negotiation and the 

conclusion of the agreement referred to in 

paragraph 1, provided that all of the following 

conditions have been met:  

(a) the third country ensures, subject to a 

verification procedure by the European 

Central Bank, that: (i) its national central bank 

and, where appropriate, its national competent 

authority shall abide by any rules, guidelines, 

instructions or requests issued by the European 

Central Bank in relation to the digital euro; (ii) its 

national central bank and, where appropriate, its 

national competent authority shall provide all 

information on the use of digital euro in that third 

country that the European Central Bank may 

require;  

(b) the third country has adopted all the national 

legislations necessary to ensure respect of the 
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that are at least equivalent to those applied to 

payment service providers established in the Union.   

3. The agreement between the Union and the third 

country shall specify the necessary implementing 

measures and procedures, and the cases under 

which the agreement may be restricted, suspended, 

or terminated, in particular where the third country 

has been identified as a third country with significant 

strategic deficiencies in its national anti-money 

laundering and combating the financing of terrorism 

regime as referred to in Article 23 of Regulation 

[please insert reference – proposal for Anti-Money 

Laundering Regulation – COM/2021/420 final] or as a 

third country with compliance weaknesses in its 

national anti-money laundering and combating the 

financing of terrorism regime as referred to in Article 

24 of Regulation [please insert reference – proposal 

for Anti-Money Laundering Regulation – 

COM/2021/420 final]. That agreement shall be 

complemented by an arrangement between the 

European Central Bank and the national central bank 

and, where appropriate, the national competent 

authority of the third country.’ 

rules and standards laid down in this Regulation 

or adopted pursuant to Article 5(2).   

(c) the third country ensures that intermediaries 

established or operating in the third country that 

distribute the digital euro are subject to 

supervisory and regulatory requirements, that 

are at least equivalent to those applied to 

payment service providers established in the 

Union. This equivalence shall be verified by 

an equivalence decision in the form of an 

implementing act of the Commission.   

3. The agreement between the Union and the 

third country shall specify the necessary 

implementing measures and procedures, and 

the cases under which the agreement may be 

restricted, suspended, or terminated, in 

particular where the third country has been 

identified as a third country with significant 

strategic deficiencies in its national anti-money 

laundering and combating the financing of 

terrorism regime as referred to in Article 23 of 

Regulation [please insert reference – proposal 

for Anti-Money Laundering Regulation - 

COM/2021/420 final] or as a third country with 

compliance weaknesses in its national anti-

money laundering and combating the financing 

of terrorism regime as referred to in Article 24 of 

Regulation [please insert reference – proposal 

for Anti-Money Laundering Regulation - 

COM/2021/420 final]. In addition, That 

agreement shall be complemented by an 

agreement arrangement between the European 

Central Bank and the national central bank and, 

where appropriate, the national competent 

authority of the third country shall be 

concluded on the further implementing 

details necessary for the distribution of the 

digital euro in such third country. Both 
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agreements shall be concluded in advance 

of the distribution of the digital euro in the 

relevant third country.’ 

Explanation 

The ECB’s proposed amendment separates the conclusion of an agreement between the third country 

central bank and the ECB from the other agreement mentioned in this provision, as the former has a 

different, more operational purpose. Both agreements need to precede the distribution of the digital euro 

in the relevant third country. In addition, two elements of verification are proposed.  

See paragraph 11.5 of the ECB Opinion.  

Amendment 24 

Article 20(2) of the proposed regulation 

‘2. Subject to further conditions that may be agreed 

upon between the Union and the third country or 

territory concerned, the distribution of the digital euro 

to natural and legal persons residing or established in 

third countries or territories governed by the 

monetary agreement referred to in paragraph 1 shall 

meet the requirements laid down in this Regulation.’ 

‘2. Subject to further conditions that may be 

agreed upon between the Union and the third 

country or territory concerned and subject to 

the conclusion of an agreement between the 

relevant third country’s central bank and the 

ECB, the distribution of the digital euro to 

natural and legal persons residing or 

established in third countries or territories 

governed by the monetary agreement referred 

to in paragraph 1 shall meet the requirements 

laid down in this Regulation.’ 

Explanation 

The ECB proposes the introduction of a reference to the conclusion of an agreement between the third 

country central bank and the ECB.  

See paragraph 11.6 of the ECB Opinion. 

Amendment 25 

Article 21(1) and (2) of the proposed regulation 

‘1. Cross-currency payments between the digital euro 

and other currencies shall be subject to prior 

agreements between, on the one hand, the European 

Central Bank and, on the other hand, the national 

central banks of the Member States whose currency 

is not the euro and the third countries. 

‘1. In accordance with the Treaties, Ccross-

currency payments between the digital euro and 

other central bank digital currencies of 

Member States whose currency is not the 

euro or third countries shall be subject to prior 

agreements between, on the one hand, the 
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2. The European Central Bank shall cooperate with 

national central banks of Member States whose 

currency is not the euro to enable interoperable 

payments between the digital euro and other 

currencies.’    

European Central Bank and, on the other hand, 

the national central banks of the Member States 

whose currency is not the euro and the third 

countries. 

2. The European Central Bank may shall, in 

accordance with the Treaties, cooperate with 

national central banks of Member States whose 

currency is not the euro to enable interoperable 

payments between the digital euro and other 

currencies.’    

Explanation 

The ECB proposes that the Eurosystem’s primary law competence under Article 22 of the Statute of the 

European System of Central Banks and of the European Central Bank covering the matters stipulated in 

this provision should be taken into account in the proposed regulation.  

See paragraph 12 of the ECB Opinion. 

Amendment 26 

Article 23(1) of the proposed regulation 

‘1. The digital euro shall be available for both online 

and offline digital euro payment transactions as of the 

first issuance of the digital euro.’ 

‘1. The digital euro shall be available for 

support both online and offline payment 

transactions. The ECB shall seek to make 

online and offline digital euro payment 

transactions available as of the first issuance 

of the digital euro. The ECB shall inform 

without undue delay the European 

Parliament, the Council and the Commission 

of technical factors or exceptional 

circumstances that may prevent it from 

making both online and offline digital euro 

payment transactions simultaneously 

available as of the first issuance of the 

digital euro.’ 

Explanation 

The ECB’s proposed amendment underlines that it is committed to delivering both the online and offline 

digital euro models as from the first issuance of the digital euro, and the rollout approach intended by the 

ECB already envisages this. That said, the decision on the rollout of the digital euro entails a complex 
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technical assessment, which the ECB Governing Council is best equipped to undertake. A provision 

whereby the ECB undertakes to make its best efforts to make available both online and offline models 

as of the first issuance of the digital euro, combined with ex ante information on any exceptional 

circumstances preventing the ECB from simultaneous issuance, could be envisaged.  

See paragraphs 13.3 and 13.4 of the ECB Opinion. 

Amendment 27 

Article 24(2) of the proposed regulation 

‘2. The digital euro shall not be programmable 

money.’ 

‘1. In accordance with the Treaties, the digital 

euro shall not be programmable money.’ 

 

Explanation 

The ECB’s proposed amendment aims at recognising that the ECB does not have a mandate under the 

Treaties to issue vouchers. The ECB cannot issue the digital euro as programmable money because the 

digital euro, as legal tender, must at all times be (1) accepted at full face value (Article 7(2)), (2) fungible 

with other digital euro units, and (3) convertible with euro banknotes and coins at par (Article 12(2)).  

See paragraph 14.1 of the ECB Opinion. 

Amendment 28 

Article 27(3) of the proposed regulation 

‘3. The European Central Bank shall not act as a 

party in any of the disputes referred to in paragraphs 

1 and 2.’ 

‘3. Neither the European Central Bank nor the 

national central banks shall not act as a party 

in any of the disputes referred to in paragraphs 

1 and 2.’ 

Explanation 

The ECB’s proposed amendment aims at recognising that both the ECB and the national central banks 

may make mechanisms available for payment service providers to facilitate the exchange of messages 

for the resolution of disputes, yet they should not be part of the disputes referred to in Article 27(1) and 

(2) of the proposed regulation. 

Amendment 29 

Article 31(1) of the proposed regulation 

‘1. Payment service providers shall enable digital 

euro users at their request to switch their digital 

euro payment accounts to other payment service 

providers while maintaining the same account 

‘1. Payment service providers shall enable digital 

euro users at their request to switch their digital 

euro payment accounts to other payment service 
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identifiers.’ providers while maintaining the same account 

identifiers digital euro payment account 

numbers.’ 

Explanation 

In order to achieve clarity and consistency in the use of the terms, the ECB proposes to omit the use of 

‘account identifiers’ and replace it with ‘digital euro payment account numbers’.  

See paragraph 4.2 of the ECB Opinion. 

Amendment 30 

Article 32(1) of the proposed regulation  

‘1. The European Central Bank may facilitate the 

fraud detection and prevention tasks that payment 

service providers shall perform under Directive 

2015/2366 by establishing a general fraud 

detection and prevention mechanism for online 

digital euro transactions to ensure the smooth and 

efficient functioning of the digital euro. That 

general fraud detection and prevention 

mechanism may be operated directly by the 

European Central Bank or by the providers of 

support services designated by the European 

Central Bank.’ 

‘1. The European Central may facilitate the fraud 

detection and prevention tasks that payment 

service providers shall perform under Directive 

2015/2366 by establishing a general fraud 

detection and prevention mechanism for online 

digital euro transactions to ensure the smooth and 

efficient functioning of the digital euro. That general 

fraud detection and prevention mechanism may be 

operated directly by the European Central Bank 

and the national central banks or by the 

providers of support services designated by the 

European Central Bank.’ 

Explanation 

The ECB’s proposed amendment aims at recognising that both the ECB and the national central banks 

may facilitate the fraud detection and prevention tasks that payment service providers shall perform 

under Directive 2015/2366. 

Amendment 31 

Article 32(3) of the proposed regulation  

‘3. The fraud detection and prevention mechanism 

shall:  

(a) assess the exposure to fraud risk of online digital 

euro transactions in real-time at the exclusive use of 

payment service providers before the transaction is 

introduced into the digital euro settlement 

infrastructure; 

‘3. The fraud detection and prevention 

mechanism shall: 

(a) assess the exposure to fraud risk of online 

digital euro transactions in real-time at the 

exclusive use of payment service providers 

before the transaction is introduced into the 

digital euro settlement infrastructure; 



  

 

15195/23   JLF/vc 54 

 ECOFIN.1.B  EN 
 

Text proposed by the Commission 

 

Amendments proposed by the ECB2 

 

(b) support payment service providers in detecting 

fraudulent transactions in online digital euro payment 

transactions that have been settled.’ 

(b) support payment service providers in 

securing payment information and detecting 

fraudulent transactions in online digital euro 

payment transactions that have been settled.’ 

Explanation 

The ECB proposes to clarify that securing payment information is an integral part of the general fraud 

detection and prevention mechanism. Securing payment information (e.g. digital euro account number), 

when this information is exchanged between payment initiation and payment acceptance devices, is 

necessary to protect digital euro users against the risk of fraud and cyber-attacks, by means of, for 

instance, substituting payment information with a surrogate value.  

See paragraph 15.5 of the ECB Opinion. 

Amendment 32 

Article 38(1) to (5) of the proposed regulation 

‘1. The power to adopt delegated acts is conferred on 

the Commission subject to the conditions laid down 

in this Article. 

2. The power to adopt delegated acts referred to in 

Articles 11, 33, 34 and 35 shall be conferred on the 

Commission for an indeterminate period of time from 

[date of entry into force of this Regulation]. 

3. The power to adopt the delegated acts referred to 

in Articles 11, 33, 34 and 35 may be revoked at any 

time by the European Parliament or by the Council. A 

decision to revoke shall put an end to the delegation 

of the power specified in that decision. It shall take 

effect the day following the publication of the decision 

in the Official Journal of the European Union or at a 

later date specified therein. It shall not affect the 

validity of any delegated acts already in force. 

4. Before adopting a delegated act, the Commission 

shall consult experts designated by each Member 

State in accordance with the principles laid down in 

the Interinstitutional Agreement of 13 April 2016 on 

Better Law-Making. 

5. As soon as it adopts a delegated act, the 

‘1. The power to adopt delegated acts is 

conferred on the Commission subject to the 

conditions laid down in this Article. 

2. The power to adopt delegated acts referred to 

in Articles 11, 14, 17, 33, 34 and 35 shall be 

conferred on the Commission for an 

indeterminate period of time from [date of entry 

into force of this Regulation]. 

3. The power to adopt the delegated acts 

referred to in Articles 11, 14, 17, 33, 34 and 35 

may be revoked at any time by the European 

Parliament or by the Council. A decision to 

revoke shall put an end to the delegation of the 

power specified in that decision. It shall take 

effect the day following the publication of the 

decision in the Official Journal of the European 

Union or at a later date specified therein. It shall 

not affect the validity of any delegated acts 

already in force. 

4. Before adopting a delegated act, the 

Commission shall consult experts designated by 

each Member State in accordance with the 
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Commission shall notify it simultaneously to the 

European Parliament and to the Council. 6. A 

delegated act adopted pursuant to Articles 11, 33, 34 

and 35 shall enter into force only if no objection has 

been expressed either by the European Parliament 

or the Council within a period of one month of 

notification of that act to the European Parliament 

and the Council or if, before the expiry of that period, 

the European Parliament and the Council have both 

informed the Commission that they will not object. 

That period shall be extended by two months at the 

initiative of the European Parliament or of the 

Council.’ 

principles laid down in the Interinstitutional 

Agreement of 13 April 2016 on Better Law-

Making. 

5. As soon as it adopts a delegated act, the 

Commission shall notify it simultaneously to the 

European Parliament and to the Council. 6. A 

delegated act adopted pursuant to Articles 11, 

14, 17, 33, 34 and 35 shall enter into force only 

if no objection has been expressed either by the 

European Parliament or the Council within a 

period of one month of notification of that act to 

the European Parliament and the Council or if, 

before the expiry of that period, the European 

Parliament and the Council have both informed 

the Commission that they will not object. That 

period shall be extended by two months at the 

initiative of the European Parliament or of the 

Council.’ 

Explanation 

The ECB supports that the Commission is empowered to adopt a delegated act to further specify the 

requirements to effectively achieve this non-discriminatory access, since this may support the timely 

availability of digital euro offline services. See paragraph 17 of the ECB Opinion. 

The ECB’s proposed amendment introduces references to the additional delegated acts suggested by 

the ECB in Article 17 and Annex II. 

See paragraphs 9.8 and 9.9, 10.8 to 10.17 and 11.5 and of the ECB Opinion. 

Amendment 33 

Article 40(1) and (2) of the proposed regulation 

‘1. The accountability arrangements of Article 15(1) 

and (3) of the Statute of the ESCB and of the 

European Central Bank shall apply to the issuance 

and use of the digital euro. 

For that purpose, the European Central Bank shall 

report on the digital euro development and its use. 

The report shall cover the contribution of the 

European Central Bank in the implementation of the 

‘1. The accountability arrangements of Article 

15(1) and (3) of the Statute of the ESCB and of 

the European Central Bank shall apply to the 

issuance and use of the digital euro. 

For that purpose, the European Central Bank 

shall report provide information on the digital 

euro development and its use, covering the 

contribution of the European Central Bank in the 
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provisions of this Regulation, including on the 

following elements:  

(a) the level of fees or charges to be paid by 

merchants to payment service providers, or paid 

between payment service providers; 

(b) the interoperability of the digital euro with other 

currencies in Member States whose currency is not 

the euro and in third countries;  

(c) the development of central bank digital currencies 

other than the digital euro in Member States whose 

currency is not the euro and in relevant third 

countries, and the relevance of these developments 

for the euro area; 

(d) market trends in payments and relevance of such 

trends for innovative use cases. 

2. Before the planned issuance of the digital euro and 

ahead of the implementation of any changes of the 

parameters and use of the instruments referred to in 

Article 16 or at least every three years after the 

issuance of the digital euro, the European Central 

Bank shall provide to the European Parliament, the 

Council and the Commission: (a) information on the 

instruments to limit the use of the digital euro as 

referred to in Article 16 and the parameters that the 

European Central Bank plans to adopt in view of the 

prevailing financial and monetary environment; (b) an 

analysis on how the instruments and the parameters 

referred to in point (a) are expected to meet the 

objective of safeguarding financial stability.’ 

implementation of the provisions of this 

Regulation, including on the following elements:  

(a) the level of fees or charges to be paid by 

merchants to payment service providers, or paid 

between payment service providers; 

(b) the interoperability of the digital euro with 

other currencies in Member States whose 

currency is not the euro and in third countries;  

(c) the development of central bank digital 

currencies other than the digital euro in Member 

States whose currency is not the euro and in 

relevant third countries, and the relevance of 

these developments for the euro area; 

(d) market trends in payments and relevance of 

such trends for innovative use cases. 

2. Before the planned issuance of the digital 

euro and ahead of the implementation of any 

changes of the parameters and use of the 

instruments referred to in Article 16 or at least 

every three years after the issuance of the 

digital euro, the European Central Bank shall 

provide to the European Parliament, the Council 

and the Commission: (a) information on the 

instruments to limit the use of the digital euro as 

referred to in Article 16 and the parameters that 

the European Central Bank plans to adopt   in 

view of the prevailing financial and monetary 

environment; (b) an analysis on how the 

instruments and the parameters referred to in 

point (a) are expected (i) ensure that the 

usability and acceptance of the digital euro 

can contribute to the objectives of ensuring 

price stability, which requires safeguarding 

the transmission of monetary policy, and of 

ensuring financial stability.’ 
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Explanation 

The ECB’s proposed amendment aims at (1) including usability and acceptance in the information to be 

provided, in order to emphasise that limits should not compromise usability, and (2) aligning the text with 

the primary objective of the ECB to maintain price stability.  

See paragraph 18 of the ECB Opinion. 

Amendment 34 

Annex II (Basic digital payment services) of the proposed regulation 

‘Basic digital euro payment services for natural 

persons shall consist of:  

(a) opening, holding and closing of a digital euro 

payment account;  

(b) consulting balances and transactions;  

(c) non-automated funding and defunding from a 

non-digital euro payment account;  

(d) funding and defunding from/into cash;  

(e) initiation and reception of digital euro payment 

transactions by means of an electronic payment 

instrument, to the exclusion of conditional digital euro 

payment transactions other than standing orders, in 

the following use cases:  

– person-to-person people digital euro payment 

transactions;  

– point-of-interaction digital euro payment 

transactions, including point-of-sale and e-

commerce; – government-to-person and person-to-

government digital euro payment transactions.  

(f) digital euro payment transactions referred to in 

Article 13(4) and  

(g) provision of at least one electronic payment 

instrument for the execution of digital euro payment 

transactions such as referred to in letter (e).’ 

 

‘Basic digital euro payment services for natural 

persons shall consist of:  

(a) opening, holding, closing and switching of a 

digital euro payment account;  

(b) consulting balances and transactions;  

(c) non-automated funding and defunding from 

a non-digital euro payment account;  

(d) funding and defunding from/into cash, when 

the payment services provider provides cash 

services;  

(e) initiation and reception of digital euro 

payment transactions by means of an electronic 

payment instrument, to the exclusion of 

conditional digital euro payment transactions 

other than standing orders, in the following use 

cases:  

– person-to-person people digital euro payment 

transactions;  

– point-of-interaction digital euro payment 

transactions, including point-of-sale and e-

commerce;  

– government-to-person and person-to-

government digital euro payment transactions. 

(f) digital euro payment transactions referred to 

in Article 13(4); and  

(g) provision of at least one electronic payment 
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instrument for the execution of digital euro 

payment transactions such as referred to in 

letter (e); and  

(h) dispute mechanism under Article 27.’ 

 

Explanation 

The ECB proposes to enlarge the scope of basic digital payment services, which are to be provided free 

of charge and mandatorily to all users, to capture: within paragraph (a), not only the closing of an 

account, but the switching thereof; within paragraph (c), both automated and non-automated funding and 

defunding from a non-digital euro payment account, thus avoiding funding and defunding with cash 

falling within the scope of such basic services; and, within paragraph (h), dispute management services. 

The ECB also proposes to clarify that funding and defunding from/to cash are mandatory only if the 

payment services provider provides cash services. 

See paragraphs 9.8 and 9.9 of the ECB Opinion. 

Amendment 35 

Annex V (Personal data processed by providers of support services) of the proposed regulation 

‘For the purposes of point (a) of Article 36(1), 

processing shall be limited to the data required for 

the prevention and detection of fraud across 

payment service providers: (i) information on digital 

euro payment accounts, including the unique digital 

euro account identifier; (ii) information on online 

digital euro payment transactions, including the 

transaction amount; and (iii) information on the 

transaction session of a digital euro user, including 

the device internet protocol address-range.’ 

 

‘For the purposes of point (a) of Article 36(1), 

processing shall be limited to the data required 

for the prevention and detection of fraud across 

payment service providers: (i) information on 

digital euro payment accounts, including the 

unique digital euro account identifier number; 

(ii) information on online digital euro payment 

transactions, including the transaction amount; 

and (iii) information on the transaction session 

of a digital euro user, including the device 

internet protocol address-range.’ 

 

Explanation 

In order to achieve clarity and consistency in the use of terminology, the ECB proposes to omit the use 

of ‘digital euro account identifier’ and replace it, in this case, with ‘digital euro payment account number’.  

See paragraph 4.2 of the ECB Opinion. 

 


