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1. Executive Summary

Reviews the design choices, settlement architectures, and supervisory implications of wholesale CBDC

interoperability trials including Project mBridge, Project Agorá and successor initiatives.

2. Scope & Applicability

• Central banks operating RTGS systems

• Commercial banks participating in wholesale settlement

• Market-infrastructure operators

3. Regulatory Framework

• BIS Innovation Hub trial reports

• CPMI-IOSCO Principles for Financial Market Infrastructures

• FSB high-level recommendations on cross-border payments

4. Controls & Implementation

• PvP and DvP settlement models

• Identity, access and governance frameworks

• Operational resilience and recovery

• AML/CFT controls in wholesale settlement

5. Supervision & Enforcement

• Oversight college arrangements

• Resilience testing and incident reporting

• Lessons for production rollout

6. References & Primary Sources

• BIS Innovation Hub project reports

• CPMI-IOSCO PFMI

• FSB Roadmap for Enhancing Cross-Border Payments
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