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Tether alone:
~$6.2B (2023)
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(a) Absolute Seigniorage Revenue
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24x higher rate
than central banks!

Stablecoin issuers invest
reserves at 4-5% but pay
holders 0% = pure profit

~$20T M2 ~$20T deposits ~$130B mcap ~$800B mcap

(b) Seigniorage as % of Money Managed

Seigniorage Distribution: Who Profits from Money Creation?


