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https://cryptoslate.com/treasury-secretary-scott-bessent-sees-stablecoins-creating-2t-in-demand-for-government-debt/
https://cryptoslate.com/treasury-secretary-scott-bessent-sees-stablecoins-creating-2t-in-demand-for-government-debt/
https://www.theblock.co/post/350851/standard-chartered-stablecoin-supply-2-trillion-2028
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https://www.theblock.co/data/stablecoins/usd-pegged
https://www.congress.gov/bill/119th-congress/senate-bill/394/text
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Projected Share of U.S. Debt Interest Covered by Stablecoins (20x Growth Scenario)

;l‘; reasury holdings grow 20x ower 5 years (82.1% CAGR)
SJ.JJL\».JI.E-!I. anmually.
ate is fined

7.19%
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=&~ Stablecoin Contribution (20x Growth Scenaria)
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https://visaonchainanalytics.com/transactions
https://visaonchainanalytics.com/transactions
https://www.bis.org/publ/work1265.pdf
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HSEAI X71HS o = dt
SSAH0| EMY Lt 22 O|=(GENIUS act)dt RE(MICA)NIM #HE &
= Ct = ol (@) A =] du]
o|stH &2] AHO|E23QI0| HEHOZ M| QICt TIZE 7| HA| ofof &gt
x| C} = ol o o s
H 22l AHO[E2Q TS HE S0ICt = SERE HHIZ2 "aE8F 2l 24
MNZt AS 25 ZHof chet 02 =0 iS5t I1'|| [ A2, etHst
Table 8: Crypto as an emerging substitute for remittances?
Remittances BTC ETH USDC USDT BTC<8500 BTC<5200
Annual data (1) (2) (3) (4) (5) (6) (7)
Remittance cost;_, —0.453" 0.066 D043 D.084** 0.243** 0.253"* 0.257
{0.243) (0.041) (0.031) (0.039) (0.088) (0.123) (0.112)
Distance —0.553"" —0.082"=* 0,012 0.006 —0.029 —00,.286" —{).280""
(D.188) (0.026) (0.0OT)  (0.015)  (0.030) (0.069) 0.0559)
Common border ~0.156 —0.001 —0.008 0045 ~0.041 -0.517* 0.491*
{0.324) (0.062) (0.025) (0.039) (0.044) (0.189) 0.191)
Comimon ]Hngtmgﬁ 1.116=* 0145 —0.003 0.030" —0.034 D611 0.648""
(0.157) (0.033) (0.015) (0.017) (0.027) (D.087) 0,050
N 1,038 1,043 1,043 751 895 T01 701
Pseudo R2 0.928 0,995 0,999 1.0040 0,505 0,795 0.995
FE: senderx vear, receiverx vear Yes Yes Yes Yes Yes Yes Yes
Quarterly data (8) (9) (10) {11) (12) (13
Remittance cost,_, 0.00] 0.014 0,055 0,127 0, 228=* 0,283 ="
(0.034) (0.024) (0.023) (0.030) (0.107) (0.106)
Distance =0.087=* —0.009 0.010 —0.032= —0, 205 —0.296=*
(0.027) (0.007) (0.015) (0.015) (0.077) (0.062)
Common border 0.030 0.008 0.036 0.035 0.496>== 0.470""
(0.060) (0.022)  (0.039) (0.026) (0.192) {0.181)
Common language 0.139#=* (0,009 0.035* —0,005 0,583 0,622+
{0.030) (0.012) (0.018) (0.012) (0.088) (0.081)
N 1,451 1451 3420 3,965 2,001 2,904
Pseudo R2 0,998 0,999 0.999 0,999 0,995 0,994
FE: sender x quarter, receiverx quarter Yes Yes Yes Yes o= Yes

Note: ***p < 0.01,"* p < 0.05,* p < 0.1.

column (1) and the annual (quarterly) cross-border crypto flows in columns (2) to (7) ((8) to (13)), respectively.

The dependent variable is the annual US dollar amount of bilateral remittances in

Robust

standard errors, clustered by country pairs, in parentheses. Remittance costs are measured based on the log of the (lagged)

mean of the total percentage of the transaction value charged for payments.
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2 E Hal2F Bl M. &N BIS working_paper 1265.
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LSDT 6211 %
& S0C 2420 %
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e DAl 1.74%
® Sky Daollar 161 %
®ELIDL 116%

& U501 D87 %
® USDTE (0,58 %

& FOUSD 052 %
FYUSD 04 %

Dthers 4,37 %

HO, M2 O0|dA XtE. &X: Defillama
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https://www.tradingview.com/news/cointelegraph:b9a684cdc094b:0-big-techs-consider-adopting-stablecoins-as-genius-act-debate-continues/
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MZ(Circle)2 ZH[XtE 280M MAl Z[CH XpAER
10 UL 2022 ME=2

E(Circle Reserve Fund)& X435l uUSDC

2 0] WEo| MIAZICE ME2 o] HEE

of 80%E tt7| O] X2 285t1, LIHX| of 20%= IR HRst= ME

2 S286IRLL ME 2K E

HEE= O/= Y 2t SEE Rule 2a-7 8
B HLUOBIHEZEN, ZEZE|QE Y| 1H D|2te] 0|2 A, L= A &
oferd, dige=20t AMSIEE HAERULCEL O HEE SHE  XARe
BlackRock AdvisorsZt 2&%IH, Xt& H2t2 O0|= BNYHE 20| St
Ct M2 2022 NARH 7[E0| ERSHH EH[MHSE &AM CE 0| HERZ
O|2t5t7| A[ESHY 2023'F 127|7HX| EH|XpAS| CHEEE et HE J|dlo=
Met et2UCtT Rt o|2{et =X|= EH|XHA 280 J0 ME 2EAe A&
I A E24E TAYCEM, USDCe| 84 2|2t ot dE otE 2otz =
Balances Issuance & redemption
In circulation Reserves' 7 Day Change
$ 6 O : 9 B $ 6’] ) 2 B lssued Redeemed -30.13;15;5:;:
$2.5B $2.6B
$T0B
3608
30 Day Change
$508
Issued Redeemed "‘su'za;l’:_’i:;::
- $14.0B $13.7B
$30B
5208
365 Day Change
$108
Issued Redeemed +620.68 change

in circulation

$168.9B $140.3B

Circulation Rosorves

@ USDC in cireutasion A Cash at roson banks @ Crclo Resorve Fund

The Circle Resorve Fund ks 2 SEC-registered governmant monoy market fund which holds a porifolio of shori-doted US Treasuries, overnight US Troasury repurchase agreements, and cash. For mene infiormation
vigit Circle Resarve Fund,

For further details on the USDC reserve, please seo our datailed monthly attestations.

T USDE is backed by the equivalent value of US dollar denominated assets held as reserves for the benefit of USDC holders. Cash is held at regulated financial institutions. The partfolio of the Circle Reserve Fund,
which can contain short-dated US Treasuries, overnight US Treasury repurchase agreemants, and cash, is custodied st The Bank of New York Mellon and is managed by BlackRock

MEZ EH|XH B $2H2025H 62 59). £X: Circle Transparency,

1


https://www.circle.com/transparency#:~:text=%E2%80%8D,and%20is%20managed%20by%20BlackRock
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Total Reserves as of the last Reserves Report

Total Assets’ $149,274,515,988.0

388.00

Total Liabilities® $143 582,673,588.00

Net Equity® $5,591,842,400.00

Reserves Breakdown as of the last Reserves Report

[ N N —
m 81.49% H 0.01% W 4.468% W 513% W 2.99% H 59%

Cash & Cash Equivalents & Other Short-Term Deposits  Corporate Bonds  Precious Metals  Bitcoins Other Investrments  Secured Loans
(None To Affillated Entities)

Cash & Cash Equivalents & [
Other Short-Term Df_‘pDSHS W 80.99% 12.41% 1.33% m 517% 0.05% 0.05%

u.s Overnight Reverse Term Reverse Repurchase  Money Market  Cash & Bank Non-U.5.

;:'ﬁ:sury Repurchase Agreements Agresments Funds Deposits Treasury Bills

HIE EH|XH Eqaigh (20253 38 31Y). ZX4: Tether Transparency,

SHO|ALCE SEUEDS| HF= E9] 2023E 38 0|5 2H(7|(H2 2 Y2
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https://cryptobriefing.com/boa-stablecoin-regulatory-readiness/
https://cryptobriefing.com/boa-stablecoin-regulatory-readiness/
https://www.wsj.com/finance/banking/crypto-stablecoin-big-banks-a841059e?st=ZuCfuG&reflink=desktopwebshare_permalink
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| usoc Blackrock BUIDL

CIRCLE Fund Structure
' BUIDL

BUIDL Tokenization

Distrubution
Transfer Agent & Share Records

usD
Traditional Blackrock
Investor BUIDL FUND
USD, T-Bill, Repo ,* BNY MELLON
4 5 Fund Admin
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Eo| EZI3 M™ME BUIDL(BlackRock USD Institutional Digital
Liquidity Fund)?| AtHIE A I{=tofeiCt BUIDL2 2024H 38 S
XK= Xpak lmat 7|1 AR 2|EFO| = (Securitize)lt € TIELHAM S WM
UCtH Huotzlo M 2FE= HES X228 HEE SEMQl fI0M EZ H
EolCt HMEQ| o2 ofY EAE D Y monthly rebase WAlCE EZ H
Ao A| O|Xt =2 & AL 2 Of|0{EESI (BUIDLEZELZ) X|5¢lrt.
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https://www.binance.com/en/square/post/7781626907834
https://youtu.be/HTveRlW7QPo?si=HQiRVlnkjB9m9OY-
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@ BlackRock USD Institutional Digital Liquidity Fund

B U5 Troamury Dt = UE Cusilod Purchaser B v

$2,886,321,922 $1.00 i) 0.20-0.50%
Treasury Product Metrics - Market Cap by Network

=
BUIDL g HA[EE. &X: rwa.xyz
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LI, %4 EXEMH $5000,000 O|A&=2 EFot MAJOJXI(US Accredited
[Qualified Purchaser) 2712 EZFslofotct. TUZH 2[HIY FXFAS0| &H
BUIDLEZE FOHstAHLE Helig 4 SiCt s 2IZE Xpz0| M5 FE & 8
= MAE AEL OtL|CL 2438 ONDO Finances= AtH| RWA ES3 HE
2l OUSGO| 2F 9,5000t 2| Aol BUIDL E2E 7t510] AA|ZH A A/=to|
s FeRULE Ethenall ME2 #dd EZ USDtbel FH|Z0E 3Y
20000 2| Aeto] BUIDLEZ0| E&HE|QICt = C|Oto] EXIXIS0| EXIts
St IEEZSS0| XA S99 ZH|XHHE BUIDLY =EAZCEAN Z[HIY EX}
XS0| ZHHHoRE MEF 8 HM2Y = UA E AO|C}E sBUIDLE &AZ2
BUIDLEZQ &&82 H<S ZHriE oI™O|Ct sBUIDLE 202544 58 ZEA|E,
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https://stomarket.com/sto/blackrock-usd-institutional-digital-liquidity-fund-buidl
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Central bank involvement in CBDC work advances further’

As a percentage of respondents Graph 2
A. Engagement in CBDC work B. Focus of work? C. Type of work?
100 100
90 m
80 80
80 60 60
40 40
70
§ f 20
60 . | | | 0 —— 0
'17'18 19" 20" 21" 22" 23! 18 19 20 21 22 23 'ig" w20 " A" 5" "5
—a— Share of central banks ! Retail —e— Research/study
working on a CBDC Wholesale Experiment/proof of concept
Both =e= Pilot

Working on a live CBDC
- « = A live CBDC has been issued

! Based on responses to the survey. Therefore, the results do not necessarily match with actual CBDC issuance as reported in other sources
such as the database from Auer et al (2020), the CBDC Tracker at cbdctracker.org from Mikhalev et al {2021) and the CBDC Tracker from the
Atlantic Council at www.atlanticcouncil.org/cbdctracker. 2 Share of respondents conducting work on CBDCs.

Sources: BIS central bank surveys on CBDCs and crypto, 2017-23; authors” calculations.

S22 CBDC A+ e =X: BIS.org,
CBDCE =¢2d0| waist= MASHZA JXA|I7F H20t SLSH HA K|
IE ZtZICE BISE I MO =M 20234 2 7= M20| SCist 867/=2 SA2
M = 94%7F CBDCE ¥ S0|Ct. 22 CBDCY =HELof| et Ct=X| 3t
239o| EtFTotE ESt 2= 59 £21E0| JU7|0f 2 AN =
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Finternet
Applications [ e-banking J ( digital wallet J ( financial apps } ---[ non-financial apps J
' i kY i 1| il N
Central bank and I
commercial banks S;Jhr?::;{"i! @ Attestors
/off
ledger (L) @ —
Asset management I Dl
companies R_J,—w. e il & = 28 ) Ve
Private or Shared/ s "
Public Companies private I Lockers
ledger
S
Real eslate Yy P Guarantars
registrars Shared/
private [ Tnlmm:.u-d ][ Tokenised ]
ledger equities deposits
b s\ / Tokenised Tokenised central } Unified \- 4
i i e U BRERT ] | Preedow e e
3 rotocol
and synchronization) Unified ledger P service providers

L.

Digital infrastructure (identity, digital signatures, electronic registries, etc.)

Laws, regulations, rules and other governance norms

Unifed Ledger JHdx. £X: ledgerinsights.com

ot 2do| o|2{st HEHE= BIS FTEE 77/= SL2A Sl F2 287(A#S0[ &
O{dt= ote2t TEHMEQef RRSHX| ALt OfEf ZENME = BIS MG EHIL
2stsE Ao A2 AN 33-RZtHH T=ZNEZ IXE2 HAC HEZEY
I SEES 5| flet CHEA 35HF0|CHL EEMES| iy ZHE EZS}
= A2 1z Zifg FY2d CIX|82tH(wholesale CBDC)E StL9|
EgtelH(unified ledger)l|M ZTZT2jHESH WAlOZ 283610 7|&E9| 2
A 7t 22t 8! A ESF BAE 2hASStE o UCH @ 222 BISOHM HASH=
=8 2lE4Yl(Finternet = Finance + Internet) 7Hg = 0|LC}.

THEHC=Z o SHAE2 7|EQ olFX-2A 7F HAE SHA[X| LFHME,
AOLE A2 (smart contract)dt AP A E (pre-validation) BXIE &6l 74zH
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https://www.bok.or.kr/portal/bbs/B0000544/view.do?menuNo=201729&nttId=10090439
https://www.bok.or.kr/portal/bbs/B0000544/view.do?menuNo=201729&nttId=10090439
https://www.ledgerinsights.com/finternet-unified-ledger-tokenization-push/
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Failures of FTX and Silicon Valley Bank coincide with stablecoin price volatility

In US dollars Graph 4
A. FTX failure B. Silicon Valley Bank failure
e f g | h
1.02 A Ry 1.00
1.01 M,J i 0.97
. 1.00 094
0.99 091
I | | | | | 098 | | | | | | I 0.8
06 07 08 09 10 11 09 10 11 12 13 14 15
Movember 2022 March 2023
Price: =—— Binance USD —— USD Coin Tether

2 FTX strikes an acquisition deal with Binance for its non-US business. ° Binance backs out of the deal. © FTX CEO Sam Bankman-Fried
apologises on Twitter. ¢ Bahamas securities regulator freezes FTX assets.  © Silicon Valley Bank announces that it will raise additional capital
by selling stock. ' SVB Financial seeks a buyer. A few hours later, a California regulator shuts Silicon Valley Bank and appoints the Federal
Deposit Insurance Corporation (FDIC) as receiver to take control of its parent company. 9 Employees of Silicon Valley Bank offered 45 days
of employment at 1.5 times their salary by the FDIC. " “Depositors will have access to all of their money starting Monday, March 13, say
the US Treasury, Federal Reserve and FDIC in a statement, adding that no losses associated with the resolution of Silicon Valley Bank will be
borne by the taxpayer.

Sources; CCData; Garratt and Shin (2023).

© Bank for International Settlements
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Q4 -2023 Q2 - 2024 Q4. 2024 Q2 - 2025
+ Settingupthe + Start + Evaluation and + Selection of providers
preparation engagement negotiation of + Finalize Architecture
phase with market on procurement + Data Protection Impact
« Publication of calibration of offers Assessment
ECB legal holding limits + Positioning and
opinion QOutreach plan
+ Detail out piloting and
rollout approach

« RDG review of * Procurement + Negotiation of Draft rulebook
Rulebook documentation procurement ready October 2025
» Publication of sent to tenderers offers » Preparation of Governing
Call for + Initiate user « Initiate activities Governing Council
Applications research for 2 round of Council decision for
(CiA) procurement decision potential
= Draft procedures launch of next
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https://4pillars.io/ko/reports/necessity-of-krw-stablecoins
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