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Private Bytes Are Crossing Borders
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More Private Bytes Than Central Bank Tokens
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US Central Bank Tokens
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US Central Bank Tokens - 1862 Printing
With the image of Salmon P. Chase - President Abraham Lincoln‘s Secretary of the Treasury - and
the “father of U.S. paper money“.

Copyright c©2025 by Andrei Kirilenko. Bytes Crossing Borders November 2025 5 / 13



US National Currency - Private “Stablecoins“

“From 1863 to 1935, “national bank notes“ circulated widely in the U.S.
as a form of private money backed by public debt.
Authorized by the National Banking Acts of 1863 and 1864, these notes
were issued by national banks, which were commercial banks chartered
under federal law.
To issue notes, a national bank had to deposit with the Treasury U.S.
government bonds that were eligible for note issuance.
National banks earned interest on government bonds while paying no
interest to note holders.“ Source: Liberty Street Economics
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A Recent Report
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From the Report
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From the Report
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Recent Developments
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How Do You Account for
Bytes Crossing Borders?
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By Country
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