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Executive Summary

This paper examines the different ways that
payment systems could evolve for digital

assets. To anchor this question, it first explores
Benjamin Franklin’s four questions through a
twenty-first-century lens: What is money? Who
should create it? What should backstop money?
How should money come into circulation? The
commercial banks have been the primary owners,
gatekeepers and custodians of the current
(industrial age) payments system. But technology
innovation and advances in communications

are vastly increasing the speed and efficiency

of financial transactions, further integrating
digital platforms with real-time operations.

The United States wants to preserve the dollar’s
status as the world’s reserve currency, using
stablecoin adoption to do so. Given declining trust
in US rule of law, property rights and democracy,
this strategy has made China and the rest of the
world jittery. China had already launched a central
bank digital currency (CBDC) (the digital yuan);
encouraged Hong Kong to develop an effective
regulatory framework for cryptocurrency, including
stablecoins; and built an open-source, cross-border,
cross-currency (public and private) exchange.
Emerging economies (Africa, Brazil, India and the
Association of Southeast Asian Nations [ASEAN])
are leapfrogging into digital infrastructure. The
liberal democratic developed countries have yet

to respond, but if they want some control over
monetary policy, they may be forced to launch
CBDCs, stablecoins and so forth — based on the
productive capacity of their economies — and build
effective regulatory frameworks for digital money.

To compete in the digital age, countries including
Canada must have real-time, information-rich,
cross-border, cross-currency (public and private)
exchanges. They must be peer-to-peer (P2P)
networks (similar in design to the internet)

that can seamlessly connect to other payment
networks. Consequently, developed countries
that have relied on commercial banks to own,
operate and control their payment systems will
need to become more active participants in
payment systems. In addition, disintermediation
of banks in payments will force banks to transform
their business model to suit the digital age.

Introduction

Until the control of the issue of currency

and credit is restored to government and
recognized as its most conspicuous and sacred
responsibility, all talks of the sovereignty of
Parliament and of democracy is idle and futile.

—William Lyon Mackenzie King!

As the above quote by Canada’s longest-serving
prime minister states, the key question is who
controls currency and credit. This question
goes back to the origin of the current monetary
system and the debate between Alexander
Hamilton, on one side, and Thomas Jefferson/
Franklin on the other. George Washington sided
with his former aide-de-camp, Hamilton, and
although the system has evolved over time,
governments struggle to manage the economy
and their debt load. Today’s answers to this
question will determine the payment systems,
accounting standards and other financial market
infrastructure necessary for the digital age.

The current technological, economic, social and
political revolutions (a confluence last seen

500 years ago during the European Renaissance)
provide an opportunity for governments to
regain control of currency and credit through
direct issuance of CBDCs. Private sector digital
currency, including bitcoin, Ether, stablecoins and
so forth, are already well established. Although
private entities are unlikely to replace nation-
states as the primary issuers of currency, the
developed world will be forced to update its
infrastructure to accommodate them. In addition,
the current geopolitical turmoil threatens to
disrupt the global monetary system that has
operated effectively for almost a century.

Every economic revolution — commercial,
industrial and digital — has been accompanied by
new forms of money. The feudal age had coins, the
commercial age had notes (letters of credit), the
industrial age had paper, and the digital age has
bits and bytes stored on a computer. New money
required new financial institutions, regulations,
technology and governance. Over the past decade,
developed countries (including Canada) have fallen
behind, as the developing world has leaped over the

1 See www.azquotes.com/author/8057-William_Lyon_Mackenzie_King.
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traditional centralized, hub-and-spoke payment,
clearing and settlement systems. Modern payment
systems are decentralized P2P networks, similar in
their design to the internet. Developing countries
such as Brazil (with its Pix payment system), China

(WeChat, Alipay), India (Unified Payments Interface)

and many other Asian and African countries are
already there. For developed countries (including
Canada) to participate fully in the digital economy,
they must transform their financial infrastructure.

Before tackling specific questions about
payment systems, this paper explores four
basic questions about money. The answers
to these questions should guide policy
makers’ thinking about money, banking and
financial infrastructure in the digital age.

First Principles

In 1729, at the age of 23, Franklin published a
pamphlet titled “A Modest Enquiry into the
Nature and Necessity of a Paper-Currency,”
which is relevant to this discussion (McGarvey
2016, 119-21). In it, Franklin addresses

the four key monetary questions:

- What is money?
- Who should be entrusted to create new money?

- What, if anything, should backstop money to
support its exchange value?

- How should money come into circulation?

First Question

In the eighteenth century, the question of what is
money was open to debate, as it is today. Franklin
supported the revolutionary idea that money
should be a paper currency and that it derives its
legitimacy from government fiat, not from the

value of gold or silver in the coin itself. In the digital

age, bits and bytes stored on a computer have
replaced paper. And although cryptocurrencies
are already the rage, private enterprises have not
yet replaced nations as trusted issuers of money.
This may change with assetification (securities

2 Although commercial banks create most of the money supply today, they
do so on behalf of national governments.
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backed by productive or valuable assets — see
paper by Kean Birch [forthcoming 2025]), but for
the foreseeable future, most commentators expect
nation-states to be the primary creators of money:.

Second Question

On the question of who should be entrusted

to create new money, Franklin was equally
clear. The new paper currency should be issued
directly by the colonial legislature, not through
private banking institutions, thereby accruing
no debt/interest burden on the state.? A growing
economy needs an expanding money supply;
otherwise, as Franklin observed, there would
be no currency (or credit) available to purchase
newly created goods and services. Governments
have recently exercised this power. During the
2008 global financial crisis, central banks used
quantitative easing (direct issuance of currency)
to compensate for the contraction of credit
resulting from a global financial collapse.

The question today is: Should the commercial
banks be the primary generators of new money
in the digital economy? The historical rationale
for this — collecting savings from individuals and
making commercial loans to support growth of
the economy — no longer holds true. Loans to
small and medium-sized enterprises (SMEs), the
backbone of the economy, are becoming a smaller
and smaller part of Canadian banks’ activities.
Although the government could require banks to
return to this “core” business, without generally
accepted accounting standards that recognize
intangible assets, this is unlikely to change.

Banks do not know how to collateralize assets,
such as human creativity, social and network
relationships, intellectual property (IP) and data —
the productive assets of the digital economy.

Third Question

As to what, if anything, should backstop money
to support its exchange value, Franklin argued
against convertibility into gold, suggesting that
precious metals were not to be trusted as their
values fluctuated with increases or decreases in
supply. He suggested tying the colony’s new paper
money supply to Pennsylvania’s most productive

3 This question points to the reason for the author’s initial exploration of this
topic: why China can build high-speed rail lines criss-crossing the country,
and Canada has trouble building one from Toronto to Montreal. The short
answer is: China has a sovereign monetary system.



asset: land. Commercial bankers have known

this for centuries; it is why they back their loans
with collateral. In the digital age, the only realistic
limitation for new money creation is growth in
real productive capacity. It works in private sector
banking: the latent value resident in productive
assets provides a control on bank credit-making
activities so they do not lead to excessive monetary
growth and inflation. The same process could,

in theory, provide the appropriate monetary
discipline needed for public monetary agency.

Today’s challenge is measuring real productive
assets. Accountants have not made much progress
in measuring intangible assets, such as human
capital, social and network relationships, IP

and data. Yet these assets represent more than

90 percent of the value of the S&P 500. Private
equity financiers have used existing accounting
standards and methodologies to measure goodwill
impairment to identify undervalued companies,
but the impact of this massive undervaluation

on the economy (GDP) and productivity has

not been examined. According to Jaron Lanier
(2014, 11), the creator of virtual reality, “The
blindness of our standards of accounting to all
that value is gradually breaking capitalism.”

Fourth Question

Franklin’s eighteenth-century solution to getting
money into circulation was also new. Paper money
should be loaned into circulation by the colonial
government, secured against its value in land. The
introduction of government-issued fiat currency,
he argued, would allow landowners to effectively
monetize their land, unlocking its latent value for
other productive purposes. The privately owned
commercial banking system is, at present, the
primary means of bringing new money into public
circulation in the developed world. Supporters of a
CBDC suggest that retail CBDC would democratize
money circulation. With a CBDC, the central

banks would remain creators of wholesale money
(reserve money — their present role) but would
also assume responsibility for bringing money into
public circulation. Retail CBDC would create direct
central bank connections with individuals and
businesses, all of which would be able to hold the
equivalent of a current account at the central bank.

The direct issuance of CBDCs by central banks

would require governments to rethink the role of
chartered banks. While chartered banks played a
very important role in the industrial age, they are

no longer fit for purpose. Although the Bank for
International Settlements has proposed a hybrid
model that would allow private banks to keep their
traditional role, without changes in accounting
standards and collateralization of intangible assets,
banks cannot supply the money necessary to

grow the digital economy. Furthermore, if money
is a representation of productive capacity, then a
more holistic approach to valuing organizations
(including countries and companies) than the
current sum of the tangible parts is required.

Technological innovation and geopolitical
uncertainty have thrust payment networks

and other financial market infrastructure into
the spotlight. These systems are the nuclear
weapons of a global economic war, including the
US trade and tariff war. Until very recently, the
United States was the undisputed leader of the
international monetary, banking and payment
systems. But CBDC, stablecoins and blockchain-
based payment networks can deliver faster,
cheaper, more transparent and more accessible
cross-border payments. Research suggests that
the average cost of international payments is
approximately five percent of the transaction —
much more than the negligible cost of these digital
payments (Awrey, Macey and Zhang 2024).

Closed or Open Systems:
Can They Co-Exist?

Technology innovations such as blockchain,
artificial intelligence (AI), quantum computing
and enhanced fifth-generation networks are
revolutionizing financial transactions, data
processing and risk management. Blockchain
technology underpins the rise of decentralized
finance, enabling P2P financial transactions without
the need for traditional financial intermediaries.
The development of quantum computing

could compromise existing data encryption,
necessitating a new approach to data security,
including fraud and anti-money laundering (AML)/
countering the financing of terrorism initiatives.
Advances in communications technology (sixth
generation) will increase the speed and efficiency
of financial transactions, further integrating digital
platforms with real-time financial operations.

Digital Money and Payments Infrastructure



Commercial banks have been, by far, the largest
generators of new money in the developed world.
In the United States, for example, demand,
savings, time and other bank deposits currently
represent more than 90 percent of total money
supply. But as Dan Awrey, Joshua Macey and
Jeffrey Y. Zhang (ibid., 13) pointed out in their
paper on payment network governance, “Banks
are also the primary owners, gatekeepers,

and custodians of a vast electronic payments
infrastructure that moves this money across the
economy.” This system is “the product of deeply
entrenched and self-reinforcing legal, institutional,
and technological path dependencies. It is also a
policy choice — one that comes with enormous
and often poorly understood costs” (ibid.).

Furthermore, the authors continue, “The high
cost, long delays, financial exclusion, and other

inefficiencies associated with the current system of

cross-border payments is a function of its peculiar
structure and, ultimately, governance” (ibid., 33).
These problems, combined with US aggression,
have spurred efforts to create an alternative

international payment system, bypassing the use of

the dollar and the Society for Worldwide Interbank
Financial Telecommunications (SWIFT) system.
According to Alex He (2025, 9), “The potential
connection between the China-dominated mBridge
[a new distributed ledger technology] and BRICS
Pay* poses a significant challenge to the US-
dominated global financial system, which relies

on the SWIFT message network.” In a trade/tariff
war, this alternative payment system is critical.

But decentralized “web-based” networks,
especially those created by the developing

world (including Brazil, China, India and many
African, ASEAN and Latin American countries),
are leapfrogging traditional hub-and-spoke
payment systems. With US government backing,
stablecoins are quickly bridging the gap between
these old payment systems (see Catalini 2025),
addressing complex payment processes, improving
transaction speed and reducing fees. But at what
cost? According to Antonio Lanotte (quoted in
Chandra 2025, 2-3), “With stablecoins, the United
States doesn’t need to force other nations to use
the Society for Worldwide Interbank Financial
Telecommunications [SWIFT] or traditional
banking channels to maintain dollar hegemony.”

4 BRICS member countries are Brazil, Russia, India, China and South
Africa.
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Awrey, Macey and Zhang (2024, 22-23) write:
“The crypto ecosystem emerged from the rubble
of the global financial crisis. For many, the

crisis triggered a profound loss of confidence
and trust in banks and other conventional
financial institutions.” The question now is who
do we trust: public money (CBDCs) or private
money (stablecoins, bitcoins and so forth)?

Geopolitical Question:
Who Do We Trust?

Our world is being transformed by technological,
economic, social and political revolutions. As
Jonathan Haskel and Stian Westlake (2017) observed
in Capitalism without Capital: “Early in the twenty-
first century, a quiet revolution occurred. For the
first time, the major developed economies began
to invest more in intangible assets, like design,
branding, and software, than in tangible assets,
like machinery, buildings, and computers. For all
sorts of businesses, the ability to deploy assets
that one can neither see nor touch is increasingly
the main source of long-term success.” The
transition from the tangible industrial economy
to the intangible digital economy is clearly under
way and is creating winners and losers. Some
countries will embrace the new economy; others,
such as the United States, will try to return to an
earlier time (for example, the 1890s or the 1960s).

S. Yash Kalash outlined three directions
geopolitics could take: a “global power play”
where a “multipolar world emerges” (Kalash
2025, 2); a “great unravelling” characterized by
“fragmentation of the global economic order”
(ibid., 3); or a “unified global order” defined by
“global governance and cooperation” (ibid., 4). The
United States has triggered the unravelling of the
liberal democratic world order that has been in
place for the past 80 years. Its tariff/trade attacks
support the second scenario but ignore possible
responses by an increasingly powerful China and
the rest of the world. The third scenario is the
most hopeful, but it is only plausible if China and
the rest of the world respond with a collaborative
governance model and shared infrastructure.

Under the first option, there are at least three
possibilities. First, a unipolar US dollar global



currency: The US government is attempting to
utilize stablecoins to strengthen the dollar’s
position as the world’s primary currency. It

has passed stablecoin legislation intended to
strengthen the dollar’'s dominance (the Guiding
and Establishing National Innovation for US
Stablecoins Act [GENIUS Act], the Stablecoin
Transparency of Reserves and Uniform Safe
Transactions Act [Stablecoin TRUST Act]/Digital
Asset Market Clarity Act [CLARITY Act], and an act
forbidding the US government to issue CBDC) (Gold
2025). But the Trump administration’s embrace

of stablecoins is making European and Chinese
leaders jittery. And declining trust in the rule of
law, property, and human rights and democracy in
the United States could undermine this strategy.

The second possibility: a bipolar China has launched
a CBDC; encouraged Hong Kong to develop an
effective regulatory framework for cryptocurrency,
including stablecoins; and is building an open-
source, cross-border, cross-currency (private and
public) exchange. On March 4, 2025, the Chinese
Embassy in the United States said in a post on
social media site X that “if war is what the U.S.
wants, be it a tariff war, a trade war or any other
type of war, we’re ready to fight till the end”
(Chinese Embassy in US 2025). China’s Ministry

of Foreign Affairs spokesperson, Lin Jian, made
similar remarks (Bao 2025). Over the past six
months, China’s foreign policy has been much

less aggressive and developed countries’ trust has
been increasing (The Economist 2025). The third
possibility: liberal democratic developed countries,
including Australia, Canada, the European

Union and the United Kingdom, for example,
come together to create a regulatory regime for
competing currencies, such as CBDCs, stablecoins
and so forth (Tria, Samson and Arcelli 2025). If
these currencies were backed by the productive
capacity of the nation — determined through a
rigorous accounting of tangible and intangible
national assets, both private and public — they
could represent superior value to the US dollar

or Chinese yuan. If governments want to control
monetary policy, and credit is preferred over
either of the two previous options, then the rest of
the world does not have a choice except to act.

But as Fareed Zakaria (2024, 283) points out in
Age of Revolutions, “After centuries of lagging
behind the west, being colonized by it, and then
remaining marginal in global power politics,
many once-poor countries rose to wealth and

power....Scholars debate whether the world is
unipolar, bipolar, or multipolar. But the reality
is that regardless of whether these newcomers
rate as great powers, many of them are acting
forcefully in their own interest and resisting
being corralled by larger powers.” Although it
is impossible to predict the outcome, all three
of these scenarios represent a dramatic shift
in monetary, banking and payments policy.

US Dollar Reserve
Currency Implications

The implications for the US dollar will be
determined by the US government’s response to
Franklin’s four questions. As Daron Acemoglu and
James A. Robinson (2021) described in Why Nations
Fail, during times of economic revolution, nations
fail when their financial and political institutions
do not transform themselves to fit the new reality.
Prior to Donald Trump becoming US president,
the United States was slow to respond. It has

not introduced a CBDC. Its accounting standards
were written for the industrial age (although
President Joe Biden did create a task force to
inventory all American natural assets) and do not
formally recognize the intangible assets — human
creativity, social and network relationships, data
and IP — that underpin the digital economy.

The Trump administration, as emphasized by
Treasury Secretary Scott Bessent, views stablecoins
as critical for preserving the dollar’s status as the
world’s reserve currency. Trump clearly endorses
this policy, as he stated at a bitcoin conference

in 2024: “If crypto is going to define the future, I
want it to be mined, minted and made in the USA”
(quoted in Sigalos 2024). The three bills previously
mentioned clearly enforce the administration’s
preference for private digital money.

Even if the United States does not transform its
monetary system, the US dollar is likely to remain
a reserve currency for some time. It took more
than a century after Holland’s economic peak

for the Dutch guilder (the first reserve currency)
to decline in importance. As Barry Eichengreen
(2025, 3) states, “The recent past suggests that
there will be no dollar crisis or collapse, only a
gradual erosion of the dollar’s dominance as a

Digital Money and Payments Infrastructure



reserve currency, as central bank reserve managers
confront a growing range of alternatives.” But
recent economic, financial, geopolitical and
technological revolutions could alter this trend.

Implications for Canada

The trade and tariff war with the United States is
forcing Canada to make a difficult choice. Either
Canada continues to align itself with the United
States, or it embraces the digital economy and the
rest of the world in attempting to create a unified
world order. Expanding trade beyond the United
States will require a safe and secure payment
system that operates outside the US-dominated
SWIFT/correspondent banking system. Fortunately,
these systems are being built, but Canada — like
other so-called developed countries — would
have to transform its payment, banking and
monetary systems to participate fully in this

new decentralized digital payment system.

Option 1: Maintaining
the Status Quo

If Canada maintains its special trade relationship
with the United States, it can continue down its
current path. The only developed country in the
world with a worse (less efficient) payment system
than Canada is the United States (Fay 2025).

Since the 2012 report of the Task Force for the
Payments System Review, Payments Canada has
been attempting to create the real-time rail (RTR).
Building a modern payments system on top of

a 30-year-old mainframe platform is proving
difficult and questionable. Consequently, the
implementation has been delayed to an unspecified
date, but likely late 2026 or early 2027. The slow
progress on the RTR is a direct result of legacy
systems that were not replaced due to a lack of
competitive pressures and the large bottom-line
contribution. Indeed, about 40 percent of bank
profits come from payments and related activities
(including interest income on the float) for
individuals and SMEs. In the meantime, high fees
will continue to be a drag on Canada’s productivity
and hit consumer pocketbooks hard at a time
when they can least afford it — while continuing
to enrich large incumbent financial institutions.
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Given the prospect of greater competition from
fintechs (financial technology companies), there

is little incentive for Canada’s large financial
institutions to accelerate progress on RTR. It

took more than a decade for Interac to open its
doors to competition in debit cards, and real-
time payment is likely to be the same story. And
even when RTR is up and running, non-bank
payment providers would have to use the Interac
messaging system. Interac (a private company
owned by the six banks and two credit union
umbrellas) is essentially a gatekeeper in the system
and, not surprisingly, is a designated system by
the Bank of Canada (BoC). Participants have no
choice but to use it even though decisions made
by Interac may not be in their best interests.
Witness the lack of transparency over its volume-
based fee structure that greatly benefited large
players. Interac has only recently (begrudgingly)
announced that it will move to a flat-fee structure.

This centralized double hub (Payments Canada and
Interac) and hub-and-spoke system assume that
the US-dominated monetary and payments system
continues to hold and traditional commercial banks
use stablecoins to bridge the gaps in the global
payments system. As Christian Catalini (2025, 7)
writes, “Led by the Group of Seven (G7), legislators
in the largest economies codify reserve, capital and
disclosure requirements for fully backed payment
stablecoins. Once that legal clarity arrives, inertia
favours the incumbents: banks tokenize deposits
or issue their own stablecoins, card networks

wrap merchant balances, and major fintechs and
neobanks mint branded digital dollars and euros.
The network still mirrors the old correspondent-
banking web — dense, dollar-centric and knit
together by redundant bilateral links — yet
settlement now clears in seconds instead of days.”

Option 2: Joining the
Developing World

If Canada chooses the second option, the BoC
will require a thoroughly modern decentralized
(P2P) payments system to connect with the rest
of the world, especially the so-called developing
world, and to deliver all the transaction data
required by an Al-driven information economy.

What other infrastructure is required for Canada
to transition to digital currency? Before we can
answer this question, Canada must determine its
response to the four questions posed by Franklin.



Clearly, as with the necessary infrastructure
investments in transportation, communication and
power generation for a digital economy, Canada’s
current monetary system is inadequate to meet the
challenges of the digital age. Does the government
have the courage to reform currency and credit,
take control from the chartered banks and return it
to the democratically elected government? Digital
sovereign currency (CBDC) issued by the BoC would
help to address both the country’s productivity
problem and reduce its debt burden (if the new
currency were used to pay down the debt). It
would also enable Canada to make the investments
necessary to compete in the global digital economy.

A CBDC would require, as an absolute necessity,
a decentralized digital payments infrastructure.
But, as the Bank of Brazil has demonstrated,
this infrastructure can be purchased for less
than US$10 million, from several suppliers, and
implemented in less than two years. Recently, the
Bank of England came to the same conclusion
and announced that it was investing in a new
(P2P) small payments system (Arnold, Fleming
and Al-Khalaf 2025). More than a decade after
the final recommendations of the Task Force
for the Payments System Review, Canadian
banks have clearly shown their inability to
transform their industrial-age technology to
meet the needs of the digital age. It is time

for the government or the BoC to step up.

Instead of Payments Canada connecting to Interac,
make Interac connect to Payments Canada (similar
to the action taken by the Bank of Brazil). This
would require banks to meet the International
Organization for Standardization’s ISO 20022
standard® and to collect all relevant data, which is
essential for AI algorithms. Payments Canada could
ensure that fraud detection, AML and other illegal
activity surveillance is part of the system available
to all payment services providers. This would
break the monopolistic stranglehold that Interac’s
owners (the six banks and two credit unions) have
on the Canadian payments system and support the
entry of fintech competitors (that meet the BoC’s
requirements), driving down the cost of payments
(a big drag on productivity) and providing the data
required to fuel an Al-driven information economy.

As former deputy governor of the BoC, Tim
Lane (2025, 5), stated, “Such a disruption of

5 See www.is020022.0rg/.

established ways of doing business could have
major benefits for the public, including both
households and companies. But, of course,

the other side of simplifying transactions is
eliminating many margins and fees that are

a major source of revenues for established
financial institutions.® Some financial institutions’
business models could become obsolete. Clearly,
financial institutions need to be nimble to spot
the opportunities in a new environment — those
that are left behind may face substantial risks
that could also spill over to the wider system.”

In addition, Canada’s decentralized payments
system would require network governance.
Network governance is based upon government-
endorsed objectives, principles and standards
that all payment services providers (bank

and non-bank) must adhere to. This approach
was recommended in 2012 by the Task

Force for the Payments System Review.

Proper accounting for assets also plays a key role.
The missing link in maintaining the Canadian
dollar’s exchange value is the recording of

our unrecognized assets, including our highly
educated human creative potential, abundant
natural resources and very productive economy:.
Reforms in public and private sector accounting
to recognize the tangible and intangible assets,
both privately and publicly owned that underpin
the productive economy, would surface the
inherent value of the Canadian dollar and provide
that anchor for money supply calculations.
Documenting the present inventory (and growth)
in productive assets would provide the reliable
accounting metrics supporting both the quantity
of money in circulation and the non-inflationary
monetary growth potential of the money supply.

Clear legislation regarding data ownership, privacy
and security is essential. Who owns data about
individuals? The author believes that Canadians
have made it clear that they think they own their
data (for example, through their resistance to
Google’s Sidewalk Labs), yet the Government of
Canada has failed to pass legislation to make data
ownership an inalienable right. Resolution of this
critical question will require citizen engagement.
No matter where we land on data rights, digital
identification and authentication infrastructure

6 About 40 percent of their profits come from rents for payments (including
interest of the float) — services that are virtually free in most developing
countries (for example, Brazil, China and India).
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is necessary to effectively implement the
legislation and support the payments system.

Finally, high-quality, low-cost internet is
required for all citizens. Canada could make
a deal with Starlink or, better yet, invest

in Ottawa-based Telesat, a global leader in
low-Earth-orbiting satellite technology, to
deliver broadband to all Canadians.

Conclusion

CBDCs, tokenized deposits and stablecoins will
co-exist and cater to specific use cases in the
global economy. Countries, including Canada,
that want to compete in the global digital
economy must be able to connect efficiently and
effectively and transmit unlimited data related to
the transaction. This requires a networked (P2P)
platform, governed by the network based upon
agreed objectives, principles and standards.
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