Proposal of Research Assistantship

MSc in Economics and Development, Universita degli Studi di Firenze

SECTION 1 — KEY INFO

Research Project Title The Regulatory Architecture of the Digital Euro: Legal
Design, Governance, and Economic Implications of the
Emerging EU Framework

Proposing professor Filippo Zatti, filippo.zatti@unifi.it

Workload 150 hours, to be recognized as B004980 Tirocinio (6
ECTS).

Time period July 15, 2026 — January 15, 2027 (tentative; final
schedule to be agreed upon with the selected student).

Working place O At the Dipartimento di Scienze per 'Economia e
I'lmpresa
0 Remote
Hybrid

O Other (specify)

SECTION 2 - BRIEF DESCRIPTION OF RESEARCH PROJECT

The introduction of Central Bank Digital Currencies (CBDCs) is one of the most consequential
transformations in contemporary monetary governance, and the digital euro project has now
entered its preparation phase at the European Central Bank, against the background of the
European Commission’s June 2023 legislative package (Regulation on the establishment of the
digital euro; Regulation on the legal tender of euro banknotes and coins; Regulation on the
provision of digital euro services by payment service providers). This research project — carried
out within the BABEL research unit (Blockchains and Al for Business, Economics and Law) at
DISEI - investigates the emerging regulatory architecture of the digital euro and, comparatively,
of other CBDC initiatives worldwide. The project examines: (i) the institutional design choices
embedded in the EU legislative proposals (holding limits, privacy safeguards, intermediation
model, programmability constraints, legal tender status, AML/CFT compliance); (ii) the interaction
between the digital euro and the existing EU regulatory framework for payment services, financial
stability, and consumer protection; (iii) the comparative governance landscape of CBDCs across
jurisdictions. The work is positioned at the intersection of diritto del’economia, monetary policy,
and digital finance, and offers MSc students an opportunity to develop competencies in regulatory
analysis that are increasingly valuable for careers in central banking, financial supervision, EU
institutions, and international organizations.

SECTION 3 — DETAILS ABOUT THE RESEARCH ASSISTANTSHIP

Objectives
After the research assistantship, the student will be able to:



e Critically read and interpret EU legislative and policy documents (Commission proposals,
Parliament reports, Council positions, ECB opinions and technical reports).

e Map the regulatory architecture of the digital euro and identify open regulatory questions
(privacy by design, holding limits, AML/CFT integration, role of intermediaries, programmability).
e Apply comparative regulatory analysis across CBDC initiatives in different jurisdictions.

e Synthesize academic and policy literature on CBDC governance into structured analytical
outputs.

e Communicate complex regulatory issues in a clear, structured, and professional manner,
both in writing and orally.

Main Tasks for the Research Assistant

e Systematic review of academic legal-economic literature and policy documents on the digital
euro and CBDCs (Commission, ECB, Parliament, BIS, IMF, OECD, central banks).

e Construction of an annotated repository of regulatory documents, organised by jurisdiction,
design feature, and regulatory issue.

e Comparative mapping of CBDC regulatory frameworks across selected jurisdictions (EU, UK,
US, China, Nigeria, Bahamas), focusing on legal design choices and institutional governance.
e Drafting of analytical notes on specific regulatory issues (e.g., privacy and data protection,
AML/CFT compliance, holding limits and financial-stability safeguards, programmability).

e Contribution to a structured research report integrating the regulatory mapping with a
discussion of its economic implications.

e Optional extension (student-driven): building on the regulatory mapping, the student may
develop a complementary quantitative component (e.g., descriptive cross-country analysis of
CBDC design indicators, event-study on policy announcements) leveraging competencies
acquired in their MSc coursework. This extension is not a requirement of the assistantship; the
proposing professor supervises only its legal-economic interpretation.

Tools and Methodologies

e Tools: Zotero or Mendeley for bibliographic management; EUR-Lex, ECB and European
Commission document repositories; LaTeX or Word for writing. Optional, for the quantitative
extension: Stata, R, or Python.

e Methodologies: comparative regulatory analysis, document analysis, systematic literature
review, qualitative case-study analysis. Optional quantitative extension: descriptive cross-
country analysis, event-study analysis around policy announcements.

Tentative Schedule of the Student’s Work

e Stage 1 (Month 1): literature review on CBDC governance and digital euro regulatory design;
construction of preliminary bibliography.

e Stage 2 (Months 2-3): systematic mapping of the EU digital euro regulatory framework
(Commission proposals, Parliament/Council positions, ECB documents); construction of the
annotated document repository.

e Stage 3 (Months 3-5): comparative analysis across selected CBDC jurisdictions; drafting of
analytical notes on specific regulatory issues.

e Stage 4 (Month 6): writing of the final research report; optionally, development of the
complementary quantitative component.

SECTION 4 — SKILLS AND REQUIREMENTS
Application Requirements

e Essential Requirements:



o Certification of English language proficiency at B2 level of the Common European
Framework (or equivalent), in line with the admission requirements of the MSc in Economics
and Development.

o Successful completion of at least one MSc-level course in monetary economics, financial
economics, banking, or international economics.

o Strong interest in regulatory and policy analysis, and willingness to engage with legal-
institutional texts.

o Ability to read and synthesise complex policy documents in English.

e Preferential Requirements:

o Familiarity with the institutional architecture of the European Union (Commission, Parliament,
Council, ECB).

o Some exposure to law and economics, regulatory analysis, or EU economic law.

o Interestin digital finance, payment systems, or blockchain and distributed ledger
technologies.

o Basic quantitative skills (Stata, R, or Python) for the optional quantitative extension.

Date: 22 May 2026

Digitally signed by
FILIPPO ZATTI
Date: 22/05/2026
22:40:21 CEST

Signature of the proposing professor:




SECTION 5 - THE STUDENT
Student’s name and surname:

Immatriculation number:

Email address at Unifi:

Curriculum in the MSc Economics and Development: Economics / Development Economics

SECTION 6 — DUTIES OF THE PROFESSOR, DUTIES OF THE STUDENT, ECTS
RECOGNITION

The detailed schedule of the student’s activities will be determined jointly by the professor and
the student, taking into account the student’s other courses in the MSc Economics and
Development.

The professor will be available to guide the student and provide the materials and support which
are necessary for the research assistantship. The professor will monitor the student’s progress,
will provide constructive feedback, and will prepare a final evaluation of the student’s work.

Before the research assistantship begins, the student will follow the online course HS Workers’
General Training - 2026 available at
https://formstudelearning.unifi.it/course/index.php?categoryid=2, pass the exam for this course
and will send to the professor proof of having passed the exam. The student will then diligently
perform the activities the research assistantship requires, will meet deadlines, will treat the data
and information related to his / her activities as confidential, will fill a logbook of his / her activities
and will prepare a final report about her / his research assistantship.

In order to earn 6 ECTS as B004980 Tirocinio, the student will send the following documents to
english.msc@economia.unifi.it:
e logbook of his / her activities which certifies at least 150 hours of work in the research
project (signed by the professor);
e areport about his / her research assistantship;
e answers to a questionnaire about his / her research assistantship;
The professor will send to english.msc@economia.unifi.it a final evaluation of the student’s work.

The above is consistent with the "Regolamento per la disciplina delle attivita formative interne

come assistente alla ricerca del corso di laurea magistrale in Economics and Development”. The
professor and the student have read such a document and accept its content.

Date:

Professor’s signature:

Student’s signature:



https://formstudelearning.unifi.it/course/index.php?categoryid=2
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