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• DC3 stablecoins workstream leader 

• 140+ peer-reviewed publications on decentralized trust since 
2002

• Google award of excellent research in academia received in 
2016

• Director of the blockchain Certificate of Advanced Studies (CAS) 
at the University of Geneva

• Technical, business and legal courses on blockchain, cryptocurrencies, 
decentralized finance, NFT…

• Taught online via Zoom in English, no need to be in Geneva

• 12 European credits (ECTS) 

• https://www.cas-blockchain-certification.com/

https://www.cas-blockchain-certification.com/


Agenda

1. Introduction “Overview of the work of the stablecoins workstream in the 
Digital Currency Global Initiative (DC3)”

2. Presentation by panelists (15 minutes each)

3. Panelist Discussion and Q&A with Audience (15 minutes)

4. Closing Remarks



Key Takeaways

• What are stablecoins, and how do they differ from cryptocurrencies and central bank 
digital currencies (CBDCs)?

• What are the main regulatory challenges for stablecoins?

• How can stablecoins and global stablecoins enhance the efficiency of the provision of 
financial services and what innovative applications could arise?

• What are the technical architecture options for stablecoins? What are the technologies 
that are enabling the stablecoins innovations ?



Work of the stablecoins workstream

• Collaborative work started in mid-2020

• Report of Digital Currency Global Initiative – Architecture, Interoperability 
Requirements and Use Case Working Group on Stablecoins and Use-case Examples
• Draft version https://archive-ouverte.unige.ch/unige:157864

• D

https://archive-ouverte.unige.ch/unige:157864


State-of-the-art Review



Definition

• A stablecoin is a coin (i.e., one unit of an asset) whose value is stable relative to a 
reference, which may be some units of another asset or basket of assets or a more 
abstract reference like purchasing power.



Collateral-based stablecoins

• Issue of trust in the collaterals reserve (fiat, gold, cryptocurrencies…)

• Main difference between fiat-based stablecoin and CBDC

• A central bank de facto creates and controls its fiat reserve

• Any fiat-based stablecoin intermediary will have to provide evidence about the 
reserve (external audits…)  



Fiat-based Reviewed Use-cases

• USDT(1$)

• USDC (1$) (see next Dante Disparte presentation)

• LUGH (1 Euro)

• BNDES (1 Brazilian Real)

• GLX (basket of fiat selected based on GDP performance to maintain purchasing 
power) https://archive-ouverte.unige.ch/unige:97657

• LIBRA / DIEM (from a basket of fiat to 1$ only)

https://archive-ouverte.unige.ch/unige:97657


Crypto collaterals-based Reviewed Use-cases

• MakerDAO Dai (1$)

• Celo cUSD (1$)

Contact with Terra UST (1$) 

[MakerDAO co-founder]



Other Reviewed Use-cases

• Ampleforth algorithmic stablecoin (see Lisa JY Tan next presentation) 

[Loon]



Report Comparison Overview



Other stablecoins aspects covered in the report

• Legal compliance
• United States of America

• European Union

• China

• Switzerland

• See next Gueorgui Gotzev presentation

• Interoperability
• Standardization at the ITU level can greatly help in this regard

• See also Visa presentation today




