
Stablecoins: Poker Chips in a Crypto Casino…
…or a Payments Breakthrough?



Money Flower

Situating digital currencies 
along a spectrum of monetary 
and money movement 
innovations.

It costs approximately .5% of a 
country’s GDP to manage its 
money supply.

Central Bank Digital Currencies 
(CBDCs) are being touted as a 
panacea or cure all for all of the 
world’s financial frictions.

But are they?
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What do Oprah and The Rock have to do with payments?



Payment systems are financial plumbing…many of which are clogged.

No one cares about the plumbing…until these fail to work.



…have been marginal improvements in debit and credit instructions.

Since the invention of money, most payment system innovations…

A payment stablecoin is 
an always-on digital 
bearer instrument 
linking the properties of 
money with the internet.



USDC is a regulated widely accessible digital dollar



Key Features

● USDC supports world-scale device-centric payments -
any basic internet-connected device can be a 
payment endpoint.

● Promotes interoperability and constantly upgradable 
financial rails (15 blockchains).

● Near real-time settlement with programmable, 
composable and streaming features.

● Does not take “bank holidays” providing for payment 
system optionality.

● Widely integrated (and integrating) with established 
payment, banking and liquidity partners around the 
world.

● Overtime, transaction costs approximate the cost of 
sending data - moving the internet of value from dial-
up to broadband.

● Responsive to inclusion, innovation and financial 
integrity objectives.



Internet protocols exists for essential global activities…

…USDC is effectively an open protocol for moving dollars.

How useful would 
email be if Outlook 
was not “conversant” 
with Gmail or Yahoo?

Our financial system 
labors under closed, 
proprietary networks 
for moving value -
aka “walled gardens.”



Intranet, Extranet and the Internet of Value (IoV)
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Characteristics Examples

Inclusionary economic connections 
among and between all network 

participants (pari passu), open source, 
non-proprietary, device centric, 

composable, programmable, peer-to-
peer, borderless, wholesale / retail

Payment stablecoins, digital assets, 
digital wallets, public blockchain 

finance

Exclusionary economic connections 
among and between institutional 

network participants, permissioned, 
closed proprietary, geographically 

restricted, wholesale

Major payment networks, SWIFT, 
wires, cross-border central bank 

linkages

Exclusionary / inclusionary economic 
connections among and between 

institutional or retail network 
participants, permissioned, closed, 

proprietary, geographically restricted

Domestic payment systems, RTGS, 
ACH, cheques



Of cheques, dollars and sense

The checkbook did not destabilize 
the dollar or banking.

Rather it enabled end users to set a 
“use by date,” and denomination, 
increasing the utility value and 
extensibility of money.

Payment stablecoins extend dollar 
settlement to activities that are not 
possible by dominant payment 
standards.



Fintech constitutional crisis



REAL WORLD BENEFITS OF USDC

75% of USDC in circulation is held off of crypto 
exchanges - serving as a dollar-denominated 

store of value.

Ground-breaking digital cash assistance program 
with UNHCR, Stellar and MoneyGram supporting 

war-displaced Ukrainians.

Real-time remittance corridor supporting 
pandemic relief efforts in Venezuela.
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Thank you!
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