
Crypto dominos: 
the bursting crypto bubbles and the 
destiny of digital finance

Fabio Panetta, Member of the Executive Board of the ECB 

Keynote speech at the Insight Summit held at the London Business School

London, 7 December 2022



Rubric

www.ecb.europa.eu © 2

Fundamental flaws in crypto finance

• Unbacked crypto-assets offer no benefits to society

• Stablecoins are exposed to runs

• Crypto markets are highly leveraged and interconnected
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The destiny of digital finance

• Regulating crypto-assets

 Addressing financial risks

 Addressing and internalising social risks

• Balancing innovation and stability: an anchor of stability for the broader 
digital finance ecosystem

 Only central bank money can provide this anchor of stability 
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Thank you for your attention!
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