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COURSE OUTLINE

The course covers digital currencies, digital payment systems, stablecoins, and central bank digital currencies
(CBDCs). It introduces the economic foundations of money and payment systems before analyzing how
technological innovations are transforming financial intermediation and the provision of payment services.
Particular attention is dedicated to the potential role of CBDCs in modern monetary systems, to the design and
operation of stablecoins, and to programmability, distinguishing between programmable payments and
programmable currencies. In addition, it investigates the implications of digital currencies and digital payment
systems for financial stability.

COURSE PROGRAM

July 20t Foundations of Money and Payments
July 218t Digital Currencies

July 22nd Programmability of Currencies and Payments
July 23 Stablecoins and Financial Stability

July 24t Policy Implications and Directions of Research
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GRADING

Students need to prepare a short research project
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