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“The ongoing digital revolution may lead to a radical departure from the traditional model of monetary exchange. We may
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26300. National Bureau of Economic Research.
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Jurisdictional Comparison on Proposed Stablecoin Regulations

Jurisdictional Comparison on Proposed Stablecoin Regulations

Yield

held in demand deposits

W Treasury securities with maturity

of 93 days or less

B Repo with maturity of 7 days or L ]
less backed by T-Bills

W Reverse repo with maturity of 7

days or less MMFs

W Central Bank reserve deposits

W Public blockchains anly

W Non-interest bearing

Il § HERAA.

Source: TBACCharge2Q22025

* o
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the stablecoin peg and held in
cash, cash equivalents or debt
securities

Debt securities have an upto  3-
month residual maturity and is
isswed by either a government or
international organization with a
minimum credit rating of "AA-"

Public or Private

Non-interest bearing

— At least 30 % of the funds received s
always deposited in separate
accounts in credit institutions.

— The remaining funds are invested in
HOLA assets with minimal market,
credit and concentration risk, and are
denominated in the same official
currency as the one referenced by the
EMT

B Public or Private

B Non-interest bearing

minimal investrment risks

Except with prior written approval of the
HKMAS, reserve assets must be held in
the same reference asset for each
Specified Stablecoins.

Mo algorithmic stablecoins

Public or Private

Non-interest bearing

| The table below comp: across selected pr factiv in the US, EU, and Hong Kong.
A MAS Stablecoin Regulatory -
[ US GEMIUS ACT [2025) ] [ Framework (20232 ] [ IMiCA (2023)} ] [ Hong Kong Stablecoins Bill (2024]*
W A digital asset designed to be B single-Currency Stablecoin B Asset Referenced Tokens (ARTs™): A W Specified Stablecoin: A digital
used as a means of payment, ("$C5"): stablecoin pegged to a crypto-asset that Is not an EMT and representation of value that purports to
which the issuer is obligated to singhe currency malntains a stable value by being linked to rmalntain a stable value, with reference
redeem for ficed amount, and B Mas-Regulated Stablecoin: SC5 OfE OF MOFe assets 1o one of more currencies of other
maintaing a stable value relative pegged to the 56D or G10 B Electronic Money Tokens (EMTs): A crypto- HKMA-specified units of aceount
toa peg currencies issued in Singapore, and asset that purports to maintain a stable
fulfil requirements set out by MAS walue by referencing the value of one official
currency
B autharised by Federal or State B Must obtain a license from MAS to B ART Issuer: Defined as a legal person or W Must obtain a licence from the HEMA
(but Federal regulators determine carry out Stablecoin lssuance other undertaking (subject to certain B Can be approved as a:
licensing process for all Bsuers) Service 515" criteria) established in the EU — Hang Kang incorporated company
W Can be approved as a: B Canbe approved as a: W EMT lssuer: Defined as an authorized credit — Authorized Institution
— Subsidiary of a bank, — Mon-bank entity (subject to institution or an electronic money incorporated outside of Hong
— HNon-bank issuer (Fed or market cap requirements) institution [subject to certain criteria) Kong with certain personnel based
State regulated if less than in Hong Kong
510 rrarket cap)
' W USD coins, currency and funds B Denominated in the currency of B investment guidelines: W Reserve assets must be HOLA with
GENIL AS. ¥ p

What are the Implications of Stablecoin Growth on the Monetary Supply?

Current USD Money Supply

Illustrative Money Supply Re-Shuffle

Non-USD Money Supply

—ML'—o 0—M2! ———9 +——M3F

Short Term Repo ](

Institutional MMFs

[
[
[

Large & Leng-Term Deposits ]

Savings Deposits ]

Small Denom. Time Deposits ]

[
[
[

Retail MMFs ]-

Other Checkable Deposits ]— -

Demand Deposits ]-

e p— —

Currency ]

~$6.6tn*

Stablecoins
ioned under the GE

Non-USD Currency

Source: TBACCharge2Q22025
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On-chain crime by asset

On-chain crime by asset
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Deposit Process on Kinexys by J.P. Morgan

| Deposit Process on Kinexys by J.P. Morgan
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Hokkoku Bank launches Japan's first deposit-backed stablecoin

Blockchain for Banking - I

Hokkoku Bank launches Japan's
first deposit-backed stablecoin
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Stablecoin Issuance Pipeline - Circle USDC

| Stablecoin Issuance Pipeline - Circle USDC :: FOUR PILLARS

Risk Monitoring

Monitoring @ é_

Circle Chainalysis

Non-Banks

Asset Custodies Bimekfinck 1. U.5. Treasury Repurchase Agreement (50.2%)
2. U.S. Treasury Debt (49.8%)
USDXX by Blackrock

Cash (12%)

Regulation

US - Circle has Money Transmitter License

Source; LA
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USDC Resreves composition

Reserves composition
P <

Balances Issuance & redemption
In circulation Resarves' 7 Day Change
$ 6 O - 6 B $6 O .7 B lssued Redeamed '5“95::""'::;
$29B  $37B
e
- 30 Day Change
Issued Redeemead 491135::3‘:
- $14.2B  $14.08B
w8
365 Day Change
- |ssued Redeemed +527.98 changa in

circulation

$16498 $137.8B

Source: Transparency & Stability - Circle
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https://www.circle.com/transparency#stability
https://finance.yahoo.com/news/tether-talks-big-four-firm-140116813.html

Stablecoin Issuance Pipeline - Tether USDT

Stablecoin Issuance Pipeline - Tether USDT :¢ FOUR PILLARS

Risk Monitoring

Monitoring 9 é_

Tether Chainalysis

Banks/Non-Banks .
Precious Metals Crypto Loans

Asset Custodies Gold (4.5%) Biteoin (5%) Secured Loans (6%)

‘Cash& Cash Equivalents (81%) 9

Tether International

El Salvador - Tether International has DASP

Source; TEE{A
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https://decrypt.co/300657/stablecoin-issuer-tether-relocates-bitcoin-friendly-el-salvador

Company Information - Tether

1. Company Information
1.1. Organizational Structure & Management

Tether International is wholly owned by Tether Holdings, S.A. de CM. and Tether Operations,
S.A. de CV.,, both incorporated and in effect under the Laws of El Salvador.

Tether Holdings, S.A. de C.V. Tether Operations, S.A. de G.V.

Tether International, 5.A. de C.V.

Source: Relevant Information Document - Tether International S.A. de C.V.
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Tether Reserves

Total Reserves as of the last Reserves Report

Total Assets” $149,274,515,988.00
Total Liabilities® $143,682,673,588.00

Met Equity® £5,591,842,400,00

Reserves Breakdown as of the last Reserves Report

H 81.48% u 0.01% N 4.46% B 513% W 2.99% u 581%

Cash & Cash Equivalents & Other Short-Term Deposits  Corporate Bonds ~ Precious Metals  Bitcoins Other Investments  Secured Loans
(Mone To Affiliated Entities)

Cash & Cash Equivalents & FE—
Other Short-Term Deposits W 80.99% 12.41% 1.33% m 5AT% 0.05% 0.05%

U.s. Overnight Reverse Term Reverse Repurchase  Money Market  Cash & Bank Nen-U.S.

Treasury Repurchase Agreements Agreamants Funds Deposits Treasury Bills

Bills

Source: Tether Transparency
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Stablecoin Issuance Pipeline - Ondo USDY

| Stablecoin Issuance Pipeline - Ondo USDY +: FOUR PILLARS

Risk Monitoring
Monitoring

Onde Finance

US Treasuries
Asset Custodies

Marex Prime (16%)

Ondo Inc

Regulation

Source; LA
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There is a Wide Spectrum of Digital Money Implementations(? |2t £ X}x})

Privately Sector Issued Private Sector Issued
(Commercial Bank B/S) (Central Bank B/S)
Tuklenised Dep?sits Tokenised Money Market Stahlacolne
Tokenised commercial bank Funds Pri o
rivately Issued Digital Money
money MMFs as tokens on DLT
B Representation of a B Representation of a B Representation of cash
deposit liability at a MMF as a token on on blockchain with price
commercial bank on blockchain stability achieved by 1:1
blockchain backing with reserve
assets

B Can be interest or non-
interest bearing

e S O e e Snapshot of Current |
I
Tokenised Money Market "
: Tokenised Deposits Stablecoins
I )
I Z
I J.PMorgan BlackRock Mnjorisnuens
1 Already live with own BUIDL, tokenized MMF, 9 @ @ 9 6
I blackchain-based deposit attracted over $240mm in
I solution for payments and investments within first Dominated by major cap
| repo activity' week? issuers like Tether and
I Circle. Total stablecoin
1 market capitalization
I currently sits at ~$234bn®
| C‘l t i (i3}) FRANKLIN
I j _1 LTEMPLETON Major banks and FinTechs
I Already live with own BENJI tokens, which llﬁ: %pt:ln::éig-? a::;::’
I blockchain-based represent 1 share of the e\:nere dthe n:"arket
I deposit solution for FOBXX MMF, issued on
| payments activity? blockchains like Stellar,
| y Polygon and Ethereum*

Source: : TBACCharge2Q22025

4.1.3 TE|3 3 YE|I3 AR

ZH|S3 20f TIE|ZS2 AHO|S2QIS ARBXL FY 7HMHH|E HZ O E KT TSI UCE M F e AEE}
O|I(Stripe)= 2022' AR E] 271 ZH| HAtol| USDCE &8517| AR, 20231 H0]|= OFL2|7} 3 OFA|OF F7te| EE4E
AR} AH| USDCE X|F 3PE MH|AE H|Z3HC} AERO| I (Stripe)= 20244 EEIX|(Bridge) 2 E QI4-Z Edf| AH|0|
230! XY 2|Ate| SHMoIZaL| S45t1, HIXK(Visa)et BHOZ W FtE ZN| HSTHK| 8dst= § =712t 522
7t&2r5ta Ut 111|0|’”(Paypal)._ 2023 XHAH| AH|0|S 22! PYUSDE EAI510, 2245H Tt Hoj| 2oh= AFZXIS0| 2
EZS FIE MEANOT AFBY £ A= UL

Ol= & ZH|7|0| AH|X| CHea AH|O|S RIS Wil X Al2l|=, HO|E X|Zt l-H01|)\‘| 122 = Xbf H2to] 7Hs5t 0|
Hz2|2 HESZ & S22 X[t 2HIZ E(Robinhood)2t F21(Kraken) § IR E SHESE $HY O LI 2024

=
‘A Global Dollar Network(GDN)2 Z 43} USDG AH|0|Z2Q0IE S8 EAIY 1% o 8HACE USDGE Paxos?t A7t
IE0f|A st ZOJAISO0| HHEA QRIS|E LASHe] TIEL{ALO]| ZA|A S|Eio] S07t==E MA|=l Zi0] EZXo|Ct.
Ol EH 7| ©H=0| OFl ZAAA|H HEHO| AH|O|E2Q! = ARIZ A, HO|Z S JHE 7| M2 1t CHH|=ICt HIELS ZEt

oF 2 40|C|0] 7|YUS T ZH HM2lE 2loi AH|0I2 22l =S BMSI AT
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https://home.treasury.gov/system/files/221/TBACCharge2Q22025.pdf

SHH QIS 3| HefAS2 AH|O|E23Q1 2 0|28t 24/7 ZH|YU2 F=6t1 QUL 6| S0 FQIH|0|A = USDC 7|EIC R
= MH|AZS HZ5tD FIEASE OAEFH=S] Crypto Card T2 H|XIS| USDC ZH| 2ot IS §
FOI M=S A5t Qo AEZI0|E(Stripe)2t AH|0{(Square) 22 ZX| TZMAEL AHO|E2R0IS

M Sot2 ZE3t0], FI=L S S| = MHIE SRl ZME T8k UL

i

O[XME LIH|3 A= AE|0|S2QIS XML 28 T2t RZ M= EESIHA, AAEXI|AI= T Ha[eh MH|AS, Xt

= 1
M2 O {2 HIEFZE XI&dta ULt

4.1.4 Q00| uistA

Ol=0M= oMl TS S8E2 F= LHEaS9let AEISHE 2/, EEI3 7|2 22 $3/2H MH|A LS 26k
AHO|S2TQIS T SHs 0| SIS, JPZRY, SUE S| W= AH0|S2 Q10| Hatt IEEYFO0| ot S84l
& lmetz Tokst ASS 2oECE HHH ZIEH| T 0| ARIS2 Yt AH[Xet eflo| detdeof AH|0[E22I0] S0tE=
D&S BHEL. L2 H0(2| ATZH0| AB|0|STQICE HIXK(Visa)7tE ZHIE ot1, 22121 Z2|H M7t 2 A= g1o|
USDCZ 50 =F|E dhi= Alth7t 22|11 Tt o|2{e Het= 38 WY 22t H|E BA02h= SEA 2t S 7KK,
A XtelE L2l 2 230l XISME, EAM) 7ts-8= 7R A0 22{7F ERS|T.

CESH Z| 201 D|=2| Genius ActO| SIHEIAEH S FHE S6HH 2AXQ Y HAo So{xl=0l 0l 0|= AH0|S
o P H0| | ke TYO|Ct SEX|ZH FX|H Ok MIF 7o Chet

= |
DI AIZof Hefot A x| 7|1Z0| 4710 ®M =X
F I

History of cyptocurrency regulation in Japan

History of cryptocurrency regulation in Japan

First Revision Second Revision Third Revision
(2016.04) (2019.05) (2022.06)
- PSA: Introduction of - PSA: Investor protection = PSA: Introduction of
CAESP regulation policy the definition and
= APTCP: Business = FIEA: Security token regulation of stoblecoin
oparator regulation regulation

l | |

2015 2016 2017 2018 2019 2020 2021 2022 2023

Mt.Gox Coincheck Terra
Hack Hack De-pegging
{2014.02) (2018.01) {2022.05)
Date: 2023.07.03
r=
Source: FSA (T DeSpraad

Source: An Overview of Japanese Stablecoin Regulation | by Declan Kim | DeSpread Blog
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https://medium.com/despread-global/an-overview-of-japanese-stablecoin-regulation-f8488b4f828f

L2 202210 63 AH|O|STQI 2H HES SHHAIAH 2023 63 UHH= S w4l HOlM M=Xo|ch 70 AIFZAXIY
SOIM AH|0|SF RIS AN+ EH2 2 Folotn, &l AAS HAHS| MBIt A A= At 2H, S=EE
XHZO[MIXL, LIEFR|AIZO] Aot HS AH|O|STQIS LAY = AXF FYSIAEL, 0l= S U= F87I2T0| &

FH7HE = ATS ot 20T, EEBE 1:1 HHTL At ME| BES 2SS0 0|8A} AMEX| E2S Btz wetdts

of H Al = =

“Progmat Coin” ZE2 Y50 2HS0| At I 7|EH S5 AHO|ETQIS LA 4 U= HAIE 0HASIR, ADE

20|MO|(SMBC)2t 0| =528 S 2AH7E AH0|22Q! 2 QUL 5 =0 M= si2lof| A EAHE

USDTL} USDC 59| 2|= A o HE FH = SEot L™ S

EEoH TofE 4 JYTE 20230 A2 YH|[SIYCE MENOZ U= 2 WHFHE Ho{7|HOZ sPHstD O|8X 2
IT

A
= o
HEEYS ARU0| E 7HE AHSHHME, A 2HtE 28 &Y (2 et Z2HE 5)2 FAdt= SoIct.

=l
i
4o
T
Hl
=
N
R ¢
=l

= =

o o
o
_|

4.2.2 RYHE(EV): MICAE St S 78 ITAY3

MiCA at a glance - One regulation to rule them all

MiCA at a glance - One regulation to rule them all

CRYPTO-ASSET SERVICE PROVIDER
(CASP) CATEGORIES

ASSET CATEGORIES ISSUER REQUIREMENTS CASP REQUIREMENTS

Crypto-Asset White paper natification + Cuslody & Administration ANl CASPs need to comply

5 i , Eabdity, maeksting m: :r:ﬂnunl'lnmuim‘mh
Litility token requirements. Uity & small tokens i Pl Hial provi
ane exampled Operaiion of a frading platform {own funds)
| & Govemance
» Safekeeping of assets
A:;:"H““m Tokan White paper authorisation + Exchange of crypto <> cryplo of crypto <> fiat » Outsourcing
(ART) incorporation, prudential, s Complaint handling
Significant ART govemance mqw_ern_enl:s: Highar - !ﬁmulaﬁ«:m
requiremants for significant ARTs Execution of crders on behalf of clients {incl. sustainabdity)
* Wind-down plans
Limited bo e-money or cradit each CASP
E-Monay Token (EWIT) insbitutions. Similar prudential, Placing of crypio-sassets i R bl
Significant EMT governance, qudﬂy requirements spacific requirements, e.g.
Lot A L T Recaplion and transmission of orders on s Cisstody policy for
significant EMTs behalf of third parties custodians
= Markel abuse
Zr dutection systems for
: MNFTs ane out of . large “series
Hon-Fungible Tokens a0 Bl mm::::nm Advice and ponfolio management trading
= Basl execution
policies for exchanges
Mol covered by MICA, bul securiies Providing transfer sarvices on bahalf of third & Sui
Security Tokens regulation parties tests for advisors

Source: MiCA goes live in Europe as the crypto regulatory framework starts with stablecoins

fEe 2023 68 HEU AH2I9| A AHA AR HOF MICA(Markets in Crypto-Assets) S X|5 S901oHH, 3|12 7t EQUE A
HO|222! RAHMAHSE £2MCE MICAE 2024 UEE| CHAMOZ WHE|JH, AHO|E20IS MASHHEZREMT)2t
AT EZ(ART)S & HEZ LEF0| 2SI} EMT(E-money Token)= TH HASIH0| HSEl AHO|22QI0Z 1
Q2 =183 Alo| 1xE 71Xl Zi0|Ct, ART(Asset-Referenced Token)= 24 ESHLE E3} 2| AHHHXIXH S)0f| HsEl &
EN2M, YEo| 2tEt AHO[EZQl0|Ct.
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https://cryptoslate.com/mica-goes-live-in-europe-as-the-crypto-regulatory-framework-starts-with-stablecoins/
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AH|0|E 22! #A|'H 2H(Stablecoin Bill)2 & 2[0]| HM|ESHAILY.

53 21210] 3iE #oro] SE|HM HKMAS| S2I 5tofl 28 i OfL|2t B2 7| HE sl HF AHO|S2RIS &
HAlet =2 A2 oM gt iz X4 X3 HK$2,5002 2t , U2k 100% CHH| ZH|X

RAl, ot Jigh =24 SX| SOICt 0218t #HIS0i| CHH[5H0], ARMCIEXIEIE 2d2 SZHIZ(HKT), OHLIZFIEHE S
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https://www.hkma.gov.hk/eng/news-and-media/press-releases/2025/05/20250521-3/

HongKong Tokenized Deposit Sandbox
| HongKong Tokenized Deposit Sandbox :: FOUR PILLARS

<

r
JD.com RD Innotech

@O

Standard Animoca HongKong
Charted Brands Telecom

Source: Hong Kong Monetary Authority - HKMA announces stablecoin issuer sandbox participants

5. &< A - eh=o| AH|O|STQ! H2 Mk

ST SHROINE FUH 7[2H0] B AEIOIZTOIS WHIHL BB A= HT MEOICE THARHE FH S LHOIME
AE{0[2T010| Chzt BEFst HE X|917} 8101, 2 8 B S 7|2H50| HIFOR AIT5K| ROkT QU= ABo|ct 2Lt
sHe| ZRRS0| 221 HIES FH[SHD D, HIE S| 22| 2910] FUOIME 0j0] FEET AUCks HS TS of, 32
£ FTH f2HeS DA TQTt it .

M5 HEA| AH|O|2XQI0|Ct, #4xf ME2| EURC, Societe
GeneraleQ| EURCV S S&Hgt9| HO|SZQIE2 2% F510f| O|FO{X| 11 UL} SHX|TH HXH A=
Ol A xHEHE| 0 Q= M 22| USDC, B2 USDT= 25 XH2 A& A2 AH|O|EZTQI0|H Eall F=A| EEH H|2EHO0|H EF

HAHOR Jia oiEst WAl2 eu Fralo] 23
M

SR S8 0] EH| (O TAIE(0] ULk AB|O|STOIS HSHET| /0] 23 4018 1 4 QI WHE B Xjite
OIRLS 7|8 JHR7H= WiHol7|0il, Z2o0ll K| 7Hs3t AB[0|2 01 23| IsHAS SRS HEMOR BY

of 2E|0|2 2212 2Hot= YT0IM, 22|10 ALEAF FE oM DHH =7t ULt

or=2 oixl| AH0|2 22! EHeto| T gl= oM 2d S| AH0ISZ S =ofeIttH SAIMSH ZHHS 47|
Of2{E ZOICt. STHL2E HIZ R=AIT 7|8 Yots O35t L, HAXCZ R=AIY 42| AH0|2 201 TAHY
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https://www.hkma.gov.hk/eng/news-and-media/press-releases/2024/07/20240718-4/
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5.4 clje| AE|0]S 221 7|l Chgt 70| =2felo] RdtTt

AH|O|ERQI2 BE S GLEE THE, MTIEQI QIIatE XHE 2| Atz S5 #IX|OFZIsHOf ST of| L] “&H 50| =
Z O(supervised open market)” 7HES T 26104, 02] TIZH SiXE7} HofSHe| A =0| MAIZt ZA=6t= 2ZTE 1
2 2 QUCE Of= SQI=l 62| RIZHS0| ZHAOZ Walstn =22 FH|Z SA|, 648 HH2|X| S ZLIEHZ U 7Y
St 2hoto | f ot =_1‘E ol2{st QE OF2IH U3l HAIE X[eFsto] 2™t LS = 3PEI #Z|Xte SL2YWF8Y=RC=E
ClGF=PNES 2|ASE EXSIHA & 4= QUCL OF22 7|2 EE HOM = of2] Mol 42841t s 7tsd e e
Of StCt,

2|10 oh= AE|0|2T 10| Z2t0|8l0f| M HHEICIH ef O|C{2|ZE OtL|2t SEMQu: HSEHH, INXeZ BE
OF MO|z EE AFMCIE (0f: ERC-20 §)E ME1, SEHM|QIZ A2AKQ T2 EF (0] IBC, LayerZero)= && HESH
OF BHY.
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FOUR PILLARS
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Part 3. ol|2| AEH|O|232¢9
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U= AH0|EZl9

tion Value:

Stablecoins VS. Traditional Payment Processors

HVisa W Mastercard B American Express

H
$16
$i4
sn
$10

3 Trillions

¥

2020 00

® Stablecoins

$8
$6
$4
AL
50 o

2024

Source: Big Ideas 2025, ARK Invest, Feb 4, 2025

AHO|EZRQIE 2E + §
OM, O|= H|X} 8! oA

Elo|=

Stablecoin Market Share

20l 2l HE RES

Stablecoin Market Share

LI I|1I!||]|l||l||I|H|I|H|

UsSDT usDcC
B FrAX FDUSD

Source: Artemis Terminal

o

May 18, '20 May 3, '21
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B uspe

B other (50)

Millions
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Sep-20

Stablecoin Transaction Count VS.
Total Digital Asset Market Capitalization

Stablecoin Transaction Count (Lhs)

——Digital Asset Market Capitalization (rhs)

Jan-21
May-21

£=X|0|Ct. 2023-2024H0| AT
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A

H| AlE2l Bt
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https://research.ark-invest.com/hubfs/1_Download_Files_ARK-Invest/Big_Ideas/ARK%20Invest%20Big%20Ideas%202025.pdf

TS R0l SEAH| OfZH| EA[SH —RSX| n2q{St= A2 THES| SR6HX|RE, ool
ﬁiIOIE.-.?_'% O A & &8e £ ASX|of it DYOICE AE|0|S 2 AFO| BHE K2 FHX|
He E

i S’JXI':'._*, Sl AE|0|E 20! 22| IR ES XHX|sh= A2 EIE 2| uSDTRE MZ2| USDCO|H, S0 2fslf 72| 90%0i|
C

ke

USDT, USDC 2/0l|= A|F0fl= Chfst
Of A7t Zetat Bl wsHH LHE AB|Ol=
EX S CHSIH| 2H=5t0d AHERI=E2| X

M3l 7|4t AE|0| 23010 EXYSIC}. BFX|TF USDT(~$150B)2F USDC(~$60B)
QUS2 AEO| XHEHLEIt HES| ZOMH, 0l= AH|O|SZQI0| Walot ofL|2t &

] |
HEHS O|ZOLH=H HH SRIICH= XS LAl

» FDUSD (~$1.5B): 232 I{AE C|X|2 J&(First Digital Group)2| Xt2|Al HAE |x|E+ A (First Digital Labs)f| 2|
off WEEl =] J|HE AHO|EZQIORE, Y Hekst 7X| HAIQ] MES ' UX| oLt 32| ME2 7| Mol

S5t & &H| S0|LCt.

e PYUSD (~$900M): TH|[O| £0| ZrAAQ} SH7H| Eralith EHa 7|8t AH|0|EZAQICE, NYDFS| 4| Z=S Ht UCH

o TUSD (~$500M): 2t72ll O]=22| EZ3QI(TrueCoin) LLC7t HHICHES| FDIC| 52 2o WalZHOLt HxH BVIO]|
SEE AILE 7|¢te| H|3HZIA(TechteryX)2He 2IAL7L Q14-3t O| 2 Heltsh 7| 25 7[2te] ZA5S WX o4
Ct.

o RLUSD (~$300M): 2|Z2| AtS|At7} Lelot 2] 7|8 AF|0|S QIS E, NYDFSS| 4| & % LAY

o USDG (~$270M): TAA CIX|H™ &7HE0| L3t 2] J[dt AHO|22QICE, HIVIEE S51H
|:||-—| ol|:|-

« EURC (~$230M): MZ0| Llst= 23t 7|8t AHO|SAQICE, REARC| MICA A ZUYIE E5t0 Y
Ct.

o USDP (~$70M): ZtAAT} Elish= 2o 7[Ht AHO|22 QIO 2, NYDFSS| 4| 452 i QUL

m

f.
FY(MAS)e| Al =2

O£ S0{ USDP2t PYUSD & Ct ZA AT} Halish= AE|O|2 2 QI0|X|ZH PYUSDL| E2HEl1 RE2 H|O|Z0| 5t Qo
O, H|O|Zro| &4~ B2 AFXHS0| PYUSDO| &A| EZst1, ZHLt 20| 2L £ 7| th20f| PYUSDS| A|7tEH 72
7t USDPELCHEM 2 AHE 8 = ULt

FDUSDS| 220, A7 2lch 20] A2l 5 siLQl Ho|HiAT} 2023 720 AFEBIOZM ALBAIeH RE40| w7
ESH 4 UL S| HIOJHAL FDUSDE BIXBAISAIS0| ASiTE U 7|7t 59t 2leistol M2 Z2HEQ)
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Global Dollar(USDG) Network
# Robinhood ~ MKraken
worldpay  =# Bullish O paxos
(O galaxy @ suwemoney nuvei

A\ AUGUST BBitMart beam,

|5 BiLira  coinmenA &8 caliza

alfredw # PDAX PARIBU
NOAH. Orbital. B Bitwyre

.\ AGUANOW =l m] { aacuLus

® FOMOPay [@ Rakkar +

Source: Global Dollar Network

QIMEIE EE Sdll AHO|SZQ MES J7I&E5sk= AT RUCH USDGE 22Y =& HIERIZ(Global Dollar
Network)E &dll, 042 LIZt2| MH|AZ0| USDGE e QIMEIEE RS2 M BEXNE ST Y Aldl| & SHLO[Ct
USDGE A7IEE0i|M LAlE|H, AVHEE SPHO| 7H|E B AKX ~$270M2| A7} BUS 7| S5HH tHEAH| HES5H

1 = AH0|E2L! S SHHO|LH.

=

oA
b

—

d

HiCHE HEXE &S SEX| ol AHEHO| CITl AEO|S QI QUL IRAS| CHY 2Ol AAOfE| HU[Z (Société
Générale)2| C|X|E XtAt 2291 SG Forge?t &alist MICA #HIE E45t= |2 7|8 AH|0|ZZ2 219! EURCVE 2023
A0 SA|=|AK|TH S A2l AFEF Sl 722 EFITH 28 20 A|7HE 20| ~$46MOi| IX|UCE. ok, U=l JPYC
TQlo| ZAR0|| = HMIotel ZEXZ Qlsl A|7FEHO0| ~$15MEL0]| | X| Q4=LF.

X HO

%, OtF2| Y& 8l S37|20| 7S & FElot, ZEHALS0| 0|2 PASH| E4-5t= AHO|S2 QIS LTI HX|2tE,
23 7t Qe A2 AH|0|22 09| ehits BT FEXE # OtEsk= Z0|Ct o|2{eh 2|0foi|Af 3HE mHEOM AH|O]
S3210| HN|= OEA EEEI=XI 1) 2Hl, 2) 3, 3) 28 ZH YLt 4) A2l B U 71X FHE| 22| E Sae 2 4TE 0|
H, 2} 200l M AE|0|S 2! -JE0| hitEof| w2t o MUFO0| 28 S = ASK| EME AO|CY,
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Stablecoin Adoption in Real-World Use Cases

Stablecoin Adoption in Real-World Use Cases :: FOUR PILLARS

S PAGCOQOWEan =0Q v

Stripe PayPal SWIFT Moneygram Bitso Venmao X0O0M Afriex Stables  Master Card Visa

CEX (Stablecoin Listing & Card Issuing) Super App

—

Coinbase Binance Kraken 4 Byhbit Crypto.com Revolut Alipays

“ Paymmt R [psp} R

mo SO@

Rain Redot Pay Black Stripe PayPal Checkout.com JO.com

(Square)

[ a ] @ @ f B Y Bunk @ nuvei Vv

Fireblocks Bridge Monavate Baanx BVNK Worldpay Huvei Visa Master Card

20® | 0~ | - ®

Circle Bridge BNY Mellon BlackRock JPM Coin  Circle CPN Fnality Project
Pax

$ ® =@ v & op

Ethereum Base Solana Polygon Avalanche Stable Plasma 0 Stellar OP Mainnet

Source: Four Pillars
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2. ZH| (Payment)
2.1 2H|0]=33Q1: XFMICH ZR| A]ARS] A

2025\ 4, H|XIot OIAEFIE = T 2% ZHHO = MZR O|LIMEIEE SIH=E, HIZ AH|0|2T IS XA
CH 2R A|ARe o= B Lo, | f HAL|O] 2ot AFE S TIHSH L& Al=lo|2t= Zo|ct @S| &

r|-J

KRE7? £ 719 RE 1) AE|0| 2301 7|ko] Fit olmat, 2) 32 43, 3) 7|AU8 £33 ZUE, 4) 20|
£330 HE ZH 715, & U 71X| O|LIME|ZE ZECE

O|MYH s AHO|S RN EEH|Q2 7|E2| ZH| A|A-S S Y 7|19E2 HRED 0L =28, X
ch o= A7 CHS EE|3 7|E S HOZ Qs ZH|e] ZEEIEE CIX[Ee}rt Bl E|ARLH, 0|2 2l
AEXIS 1} 7UHSO| ZHHSHA| 2R Al % A3 QICE 0= =10t &RIZ X=0] 20|10 Fit

E|= YAI2 OFRIEX] FA[CHO| HE2RUCE MEFIE ZHO|M 7H BO| AHEE|= 4Rt 220 Chal HA 4THE

Four-Party Card System (USA)

I Four-Party Card System (USA) :: FOUR PILLARS

Interchange fee

Paymaent of bill Card issuance, Merchant Settlement
(D+30) biliing discout fee (D+3)

4 Card payment "
Customers = 3 Merchants

Delivery of goods/services

Source: Four Pillars

4Xt 2Eoj|= 7= e Akissuer), B! Akacquirer), 7HE& (merchant), 2H|Xk(card holder)7} £ 0{SHH, H|XILt OFAEFIE
IE HEQIS= ZX HEQIZCMSY &, FIES A LaotL tES MSotK| = b=rt 44t HEo| 7|12d

[y

1.Z2H 273 (D+0): 7t=3| 0| 70| M &F0ILE MH|A F0H Al FIES AMSS RIS Rt ZHTZEE 71
OHRIAL  ZIE HIERS - LEAL =MCHZ HEEIL,
2. Z2H| 52! M2| (D+0): At 7IES| /S| o, Rad, Old7{2 ofRE =elstn 521 ofRE 2ottt 52
O JHYHo| HEE[L, 7= BN|7t = EIC.
.02 Fit (D+3): %*EW t OHALOA Hit2E RIHSID tHES XSS, iAs ZHEA 7t rr2E
Kp2fet 7 thES XIGett 67|M 7IE HIEH = 2 20 HIERR 28 LAt UM YR =RE g

o=
=Ct

4,57 91 AFBH (D+30): F1C 31212 C}S Tof IHE SIAREE] HTMS 8T s 242 Hesic,

I

r

0
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https://corporate.visa.com/en/sites/visa-perspectives/innovation/visas-role-in-stablecoins.html
https://www.mastercard.com/news/press/2025/april/mastercard-unveils-end-to-end-capabilities-to-power-stablecoin-transactions-from-wallets-to-checkouts/

O|2{et HEXIQI ZX| AIAHA K{2{7HX]| 2H|7F QUCE R W2 =2 $+20|C. 2| T2HAS HH 4 B2 SIHXE0]

ZBIE[0{RUCH, O|S2 MH|A H|S0f| Cit =5 7EFOA| 2rolZtCE 1n240| M| ZAet MM 0.5~2%= 7=
LSAA|, 0.1~0.3%= 7t= WEX 0], 0.2~0.5%= THUALONAH| 221S0{ZIT. 0= OFEI0| W2 7MUHEAH 2 2
S ERR I
AH|O|S3Q! AMA| AR vs HEXQI AMA|AH]

Payment Type  Transaction Fee Time to Settle Notes alézerypto

Credit Card High fees for Merchant.

Payment 2-3% + $0.30 Instant to Merchant Chargaback riek.

Debit Card Regulated: 0.05% + $0.21 .

Payment Durbin Amedment: Instant to Merchant E:Tmf:m::ﬁ:? cops

(Regulated) 0.9% + $015

ACH : Limited to domastic

Transfer $0.20 - $1.50 3-5 Business Deys transfers. Funding risk.

International $30 - $50 %5 Bosinvess Duys High fees, exchange

Wire Transfer rate markups.

Remittance _ Varies by service and

Bercia 6.65% (for $200) Minutes to Days Sl mowiling
Peer-to-Peer Free (p2p) Fees apply for instant transfers,
Payment App 1-3% (Business) Instant to 1 Day credit card use, and payments.

Source: al6z

TS ZH| AA-0l| 5= B2 SHKIS0| ZHE0U7| 20l 2 ldh= &= CHE EMls =2 F4h AIZIO|CH oY 71 =2

LR FIEAR EE AdS & ZR ZH| 2 5IF THof| YAE|= D+1 FA0| 7H53t7| = SHX| 2, Lo = THE2 12Hof|

Al Mu|A2t HES MSet = 2~-5¢ 20f Fits 2| EICh Fik A|ZHo] Zo|E4E 7IUER2 63 SE0 fFEHE 2 +
o H s

=
=
el i
UASH, 0[2{ot 0|72 LR 7MYH2 WhE S ?I8 =7t =2 E X251 D+1 Lt MH|AE 0|83} |=

=
-
[=)

<
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=
1

I'IO

Z250l 7|ute] AB|0[2A0! ZX| AIAHS 7| HA| AAHS| 52 447 1ot L2l HAHIRS 812 & Lt ofH
HO[ZHO|L} AEBLO|ZO| GO ME HZX|EH Blof ZH| TS SEH|0! 7|t AH0|SHIOR HaBITH Hro| &
7} 2%o|Lt 7h HIETE AQSHA R HHUAD RIKIFOR ZAIS K2[et 4 A| SICh 0[of mfat 442 77} 7+
ERSHR| T, FAF AJZH0] EHSEIH JFHES 4olX JiM ol $12 SES st 4 QUrt AF|E AF|0[23010] ofEA| ZA
A A0 22E 2 Y=X| OfZHOM ChAS MRS S AR},
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2.2 28 Al

2.2.1 H|XKVisa)

VISA

HIXH= 7t 2 229 Z2X| UEY3 F otLtel HIXHl(VisaNet)2 Soll =2 £|CH 65,000712] H2HE K2[& 4 U0, H A|
A| 2007H O|&ke| =710l M 14 58Tk 7K o 42| ZHWHo| M ZXIE K[ @etCt. HIXh= AH|O|Z2210| 0|2 C|X|E 2| AlA
llo| siAlo| & ZIOZ 7tFstn RO, 0|2 7|Z ZH| HIERIZ0| Eetstais PHIA Al M2k 47}4X|(Visa's Role in
Stablecoins, Apr 30, 2025, Visa Perspectives)S =3l 420l S7HZHCE.

Visa’s Role in Stablecoins

I Visa's Role in Stablecoins :: FOUR PILLARS

Settherment Infra

Cross Border Remittance

Programmabie Digital Mc

On/Off Ramps for Cards

Source: Four Pillars

))f

4 Hall= G elmate] JiChS}o|Ct, HIXH= 2021 FE] 7|Z2| HIXHIoM USDCE Yot THUSiS TA-ACH, XIF
| $225M O &S FLRUCE FEXQ! ZH| B4 2 7t= EZAHHIXI0| Z22 HitmS 380 UCHE, ofx|= Eafi

oL o= oo

JoN
3+ OtL|2} USDCZ 2IE 422 7Hs5H| $t Z40|CHDigital Currency Comes to Visa's Settlement Platform, Mar 29, 2021).

X2 I ESE(Crypto.com)2 IHSO|A| IRESH H|XH FIEE MS0H] Y=ot AEHS
Ol2{el f=stl| HIO|E|E 7|Y2 ZHIE M2[E ), A4S CIXIE Ajits H{Ed2 HESsH =

— = o

i=4
N HIBXHC=Z H|zEXO|RUCt. SHX|2F Ofxl= USDCE ZIFE Fitof &8 + UA & Zolct.
[m]

i

r

= t = A
(Anchorage)2t € 25HH AEO|S R QIS QHTSHA| Etet = U= HAEC| AFS WS, AEERHI 22 Tt LA}
£ 2H0|22Q1S 0|H2|Z UIERITZ sie AlFol| T&ot0] Hits DFE 4= QUL
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https://corporate.visa.com/en/sites/visa-perspectives/innovation/visas-role-in-stablecoins.html
https://corporate.visa.com/en/sites/visa-perspectives/innovation/visas-role-in-stablecoins.html
https://corporate.visa.com/en/sites/visa-perspectives/trends-insights/digital-currency-comes-to-visas-settlement-platform.html
http://crypto.com/

JEERH2 USDC Fit A|A-S St 22l E HElz 2Hsh= aFg 36| $35h= HEE Mefgtozm MZX|
(prefunding)0ll 225= B AIZHS 820N 42E THEY £ JAJT, FX +FE 20-30 bpsE ZAAIZ
Settling in USDC, Crypto.com Is Setting.a New Course, 2023).

HIXh= 7tE YARSO0| USDCE Firet 4= QUAISH 2 22k OfL|2}, DA E USDCE Z|H Fite = = 7|52 =
24t H|XH= 2023\ 9# 2 EH|0|(Worldpay)2t SH|0](Nuvei)2h= THAIARSOA| 0|H2|S & &2t HIEQI32 USDCE
Hibohs QZELE FHSIYU L, 0jUAL= USDCE 20} O|S 7HUEOA| 2tz HMESIALE B0 w2t 2o X|gg

== A = UCt

Modernizing Settlement Infra by Visa

Modernizing Settlement Infra by Visa :: FOUR PILLARS

Paymant Sattle USDC via Etheraum or Solana

Customers < » Merchants -.—I

Payout USDC or USD

Source: Four Pillars

%, FelotH H|Xk= 7t 2R AA—0f|A = Z->ATE HIXF HIESZE Soll oHLAA Fitst= 2-gE 2217t ofdl
USDCEZ Xz|gh &= U= Tfo|Z2fls HSXOZ FRIIUC =0 HIXH= AH|O|SZ Fit Al

Ot X|HOZ 2, 24/7 HAIZIC 2 o= 7|53 S YSHH, Ciet 25|l AH0|22 Q1S X[ A=lo|ct

T W= 22 &3 olxate] Zs|o|ct, H|Xk= 0|0] H|Xtull(VisaNet) 1 Z2tE &E2sto] =24 7 ZX|E Hrhst 722 X|
21510 QICH H|XEQ| MH|A = HLEQI H|X} CHO|2l E (Visa Direct)= VisaNetS &83t0] %13, 7|, 024 7t 7t= | X|Z, A%
HS E Sl P2PE X282 MEE £+ UYL E k=t F=0i| |t Clo[H Eof| AH|O|SZQIMX] XI%&EH e =l
FEME =Y A=S 7HX| 1D ATt 0|20l = H[XH= %2 7|8 AH|O|S2Q! Qe 7 AEFEAQI BVNKO| £XHVisa

Doubles Down on Stablecoins With Investment in Blockchain Payments Firm BVNK, May, 7, 2025, CoinDest)6}01 2B
gaatofL|2t 7| MEHA LHOIM = 2 E2E AH|O|S 2 Q1 H7k2 2SSt Xt St

Al it T2 32HH S C|X[E KL of F1ed0|Th AH|0|S2 10| 7|Z oi51t H|wste k= 2 - S otlt= S=H|
Of AOIE HEMEQS| 7|55 28T 4 ACk= AO[C,. H|XH= ADE AEME 7|80 X1SotEl 58 AH|A2| E7=

=otil AW, O|F Fot7| 2ol 2024 100]| “HIX} E25} XHik S3HE(Visa Tokenized Asset Platform, VTAP)”
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https://usa.visa.com/content/dam/VCOM/regional/na/us/Solutions/documents/visa-crypto.com-usdc-case-study.pdf
https://usa.visa.com/content/dam/VCOM/regional/na/us/Solutions/documents/visa-crypto.com-usdc-case-study.pdf
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.19881.html
https://www.coindesk.com/business/2025/05/07/visa-doubles-down-on-stablecoins-with-investment-in-blockchain-payments-firm-bvnk
https://www.coindesk.com/business/2025/05/07/visa-doubles-down-on-stablecoins-with-investment-in-blockchain-payments-firm-bvnk

VTAPZ EEAQ! 7|8t 28 2Zatz, 28t S87|20| Yt 7|He| CIXY E3(eg. éEﬂOIZi‘?_‘, E35}E 0l3)
S Y5t 22 F 5 UATF X|ATI,. 0|2{et 7|52 HIXIS| APIE S8l MISE|7| HE20 7|E =8 AlAHte| 8ol &
O[SIC EESHVTAPR = UM E EZ2 ADIE HEAMES 228 4 UI| M20], o2 S0 XI5 7"*01| e tiz X2, 2
Hoj|A|o| CHE S ArSest] SHT AHEE 2SN = M2 + Tt

VTAP2 ¥l TS 2ISHAH| ERUET! Apn MEHA ShH0M 2H =1 QUL X7 AHQI 2321 BBVAR' &1 EZ
UM, TS, 2% 59| 7|5 HAESIRCH, EEMO|| Ih=H 2025HFE O|E2|E HE2 SEAQAM X A4S o
MOZ MU =S A=l o Ho|Ct

Y| Hilj= AHO|S2Q! 2/QEM T FH=0| JHUO|CH H|XH= AH|0|S 2! ﬁ FIEE Soll 7t= YA} 2/ T H

|*E Nz —4‘— UEE otCt X|Z7HK| H|Xtz 7I=E S5l $100B 22| = otm| 120 3! $25B 22| 2=otm| X|E
0|23 MEfAIZ 2t&tstr| 2l6 E3IX|(Bridge), YA (Baanx), 22/(Rain)tt 22 AH|0|2221 7t= 9_|

S2I|(Bridge)= AE2IO|(Stipe)7t 148t ABjo|STol Qlmat EHTOR, A HIXtet HASHY AEjo|ZRoIOR
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|- |-
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WA (Baanx)= 201801 HEE I= T 7|gte| T3 V(Yo TS S84t LIXE AHitS HESH= Chfet Lot
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https://www.bridge.xyz/
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.21371.html
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.21371.html
https://www.baanx.com/
https://www.rain.xyz/

2.2.2 OtAE{F}=(Mastercard)

OPAE{ZFE CE3t HIXtet 37H| 22 2R LIEYISE HESHs 712 5 oL, B 15 UEYIE S0 52 12|
£ xf2rst HIRte| HIXFlTt 2], H 0] 22 1,0007H 0[A0] Glo[Ef MEIS S8 KoHol 2%t PEE Rizfst
H(Bankne)S 7|HHOE ZRIS N[BTk OIAEIFES 2o 48 282, XIZHRE| HIZORR7HX| ABJ0|Z30! 7|t
cipl F212 O}9 2 AISSOIE olmels ZHCH: LB B

A = oot X2 HSE 7= Ll 3! 2| X|R0|Ct. OFARIE = HIEHIIA T (MetaMask)2t 22 =t X|Z,
A2fl(Kraken), H|O|LIO|(Gemini), HIO|El(Bybit), 3! E S (Crypto.com), HHO|HA (Binance), 20| 2AA(OKX)2t &2
Ao oHH| 724, 2LHH| 0| E(Monavate), EE!(Bleap) 2t 22 EIE|3 AEFEAS T HASH0] O[2{et MH|AS XIS

o HE[OtAS = ORAEFIE 5! WA (Baanx)2t ©RSI0] HIEFOtAZ LY 2AMMOZ FtE HRFE o 4 A= HEfOIAS
FIEE EAIMLCY. ’S**OI B HAZ0| M ZLIH|0|E(Monavate)2| £F40| ZEE[=0, ZLIHIO|EE AHEAS| 2
SHH|E M= HEEQ2M 02| Z HIERZQL DIAEFIES| WIS HBSHE S STt HEMAI FIEE
£7|of| OF=HIE|LL, HEf’é! ZSEH[Of, AR, 292, G, 0|5 SOIM X[ ofFo|ct.
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= 7tEE X[2IBHC}
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HI2 ME3I7[A ALSXHARO|L 2ot FH| =42 22 EX|EO0| QUCH 0|E i3tV | s DIAEZIE= OtA
E 32|H4(Mastercard Crypto Credential) AH|AE X| /510 2ot 22| AFXIS0| Q15 HAE HA
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| EHOIME OARFIE= 26| &3 Al 2Rt E2lilg E FEE IfEOE WSSt X 7S SFAI7|0 EHHE
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https://www.mastercard.com/news/press/2025/april/mastercard-unveils-end-to-end-capabilities-to-power-stablecoin-transactions-from-wallets-to-checkouts/
https://www.mastercard.com/news/press/2025/april/mastercard-unveils-end-to-end-capabilities-to-power-stablecoin-transactions-from-wallets-to-checkouts/
http://crypto.com/
https://metamask.io/news/introducing-metamask-card-upgrade-your-crypto-spending
https://metamask.io/news/introducing-metamask-card-upgrade-your-crypto-spending
https://www.mastercard.com/news/press/2025/may/mastercard-and-moonpay-team-up-to-mainstream-stablecoin-payments/
https://www.mastercard.com/global/en/personal/crypto-credential.html
https://www.mastercard.com/global/en/personal/crypto-credential.html

Ul Hul= 7I19ES it E23 EAHE Iil--oltr IAE{ZEES] HE| EZ HIEY 3 (Multi-Token Network, MTNY= Z2}0|
£ 5'< I OI SEXMRle 7|e2 8t EZS L, A2, 2E[SIH 2HZ

« 2 MO[HA(Ondo Finance)= O|= IFAE 7|2 = of Y| M HE(OUSG)E EZ21510] MTNO| S&RUCE 0|
Sl 7|"ES MEXQ 28 Qlmet §l0| T 24A|1Z MAZEOE QUSGE NS Aletet 4= QIOH, OFRAQIl 013
HS A O]

o JPEHS XHHI 2|0l 7|eH ZF| A|¢E+I°I KinexysE MTNO|| Sgt5t0] 7|7t MA[ZH ZRE KBt
o AEHCIEXIE E= 2024 580 MTNS £HE26t0] EtA T35S E3o6tT Halfsh= TZHES PoCE -&H3UCH

2.2.3 I{|0| Z(PayPal)

' PayPal

Ho|E2 1998 O|=0f|lA 2EE 22 THA 7|1Y2=, 2212l Z2H| 8 S5 MH|AE A MF X0t Ho[E
AMEXSOA CIXIE X2 7[Htef 221l ZH| AIA-S MSettt. AHEAH= H|O[Z AIFol| 2 A=t *..'%ﬂE% &3t
Of TXt X|Z2 ST L HIZ 2R| +EHe 2 HES 4= ACH, 0| FALE RHI Ho o= 2
2 ATA| HO|H AFTCZ BHE BNE & 4 A0| HE[SICL 02| = H0[H2 4F EHoHXtet 7t
TOiRe| S 8HYEE =EATIX] 81, TR B2 YMS HSdt=s S AHEAL HO| 7|SS MSeitt.
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= 2 0 OfL[2}, AF|O|S 2l &l 7|l ZfaA(Paxos)et EH ZIH
A0| CHE TIE|3 7| Y S2t AFHEICE PYUSD= 122{9] 7HKIE RXISIER
FAIEH, ZHIXR2 0l= ©2] 6XIZ, Ol= =1 3 =11 S22 (Repo),

PYUSD:= H|O|E of| STH=[0{U0] HO|E FA{2HH =Lt ZHHSHA| ARSE 4= UAEE AA=|ACH T|0[Z AFEXH= H|O]
T Lol Tt =2 AZEE 2¥/FIEZ PYUSDES e o= A2, 0|5 CHA| 22 &TSIHL THE oAtio = tHetke
x I-

== ACE O|= L T|O| & AFEX}7|2|:= PYUSDE 3¢ U == Q0| ZA| M

AT
o=

o= UCH= O ACL
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https://www.mastercard.com/news/ap/en/newsroom/press-releases/en/2024/mastercard-standard-chartered-mox-and-libeara-successfully-complete-a-proof-of-concept-pilot-on-tokenized-deposits-and-tokenized-carbon-credits-through-regulatory-sandbox/?utm_source=chatgpt.com

PayPal Ul

3 PayPal

Pay with

u PupPal Canhback Ma £

- UsAA

Pay L] - o “

ParrPal balance

Check out with crypto at millions of *
online stores. We'll sell your PayPal faneae,

USD so you can pay for your items. ot

Misha B

Source: PayPal

PYUSD= ZH|

£3 U=, 22121 7t 2| Al AF2XHLPYUSDE 7='x1|% U= 7152 M3t
X171 PYUSDE &3 ZH|
2|0
<]

A

- .

W HO|E2 XISz 0|2 B2 2HTSH0] Hlof|A| XIZTHTt. Ol2{et ZH| WAl2 7
7

™ >

rir

SAZEIHSHR] @47 W20l Z2AATLZ ”OLT'- = O XSt

7tE ZH2t Ea =
Ql/C|mtol 2tFof| el=set AF8AIEH PYUSDE O|C2|Z0|L E2tt HIESZE Sdlf 712!

ZHAo| QIC} EE

r
A

Yoz Fas LT Yr

2.2.4 AE20|I(Stripe)

stripe

AEZ0|ZE= ZH| H0|E90|(payment gateway), ZH| ZZM|XM(payment processor), 12|11 Q14=XHacquirer)2| et
D& peshs T 2R MH|A HS A (Payment Service Provider, PSP)O|CH 12| ZX| MEE 2s3tsto] 7= HIE
2?13 9l dg 2%(issuen = &S, Ha2lo| 5018 B2 = ZutE MR (merchant)d| MESHH, O[%0t OfL |2t MX|=2
g SO =RE W2 a2 4Tl YZots Fite| ALK >t

AEZI0|Z= X|Z 2025 KrAL 2| HAIR! “Sessions"S ZHAI=C, Hal 7|EZ AI”E AHO|S RIS MFSIY, 2
2E O|LIME|EE SIHZICL 910l HIXIS] AlflofM HRATO| AEEIO| T = 20251 X, AH|0|SFQ QX2 AEIEHQI H
SIX|(Bridge)E 2l 1, HIXIt HESI| AH|0|=22 2! 7|9 HIXt 7HEE AI?!!S?iEf.
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https://stripe.com/newsroom/news/sessions-2025?utm_source=chatgpt.com

AEZ0|T= ZH| AH|0|ES0](payment gateway), ZX| ZZM|A(payment processor), J2|11 2l=XKacquirer)2| St2

Hsh= Z5F Z2H| MH|A HZM|(Payment Service Provider, PSP)0|Ct 20| ZAX| MEE tsststo] 71E HIE
g 2A(issuen 2 &I, Hefe| 5212 B2 = AUE MF(merchant)di| MESIHH, O|F ot OfL[2} MX|=
to|

WO wre th2 2 AFEol Teks HAlo| ofEmbK| SuBiC,

nE o |o
oh U 4n |m
¥

rlo

AEZIO| T = X|Z 2025 AHAL 2| HARR! “Sessions"S ZHEI=C, Ul 7|/ EZ AIRF AHO|E QIS UG
2E O|LIME|ES SIHZICE 2{0fl HIXIS| ARl0lM ERAZO0| AERI0| T = 20255 X, AF|0|SF 2 QX2 AETEYRI H
SIX|(Bridge)E 213, HIXRE HASI0] AE|0|S 2! 7|HHe| HIX} FHEE SAIYALCL.

O|#0t OfL|2} AEZI0|TE= £|2 AH|0|E222] 28 AIXK(Stablecoin Financial Accounts)S ZA[5H T M|A| 10171=2]
7|¥E0| USDC % USDB(EAIX|0|M LahS Hee 4 A1, siE AH0|ZAQISS A=t HESR3 5! ACH, SEPA
ot Z2 ME 28YUS Sdll S04 = JEE ULt 0l 3 2HHM0| =2 =712| 7|¥S0| Zajof &A H2g & U

TE g Zo|ct,
0|2|0f|= AEZI0|Z = AH|O|EZQ! 2124610] CHS ot ZH2 MH|A S Hl&st QIC:

« 280|230l 2K AH|XI7} AEE}0|ZO|A USDC 22 USDPE ZH[5HH, AEat0|ms 0[S XHE0z Lajz Hit
8101 7ol HArSICt

. 2T MHIA AFBAPE AERIO0|I BHEOIN AIBILE, OFBHO], ACH SO USIHHE B Fofe 4 Y= A
Bl A0t FAHBIE 7I50ICh AEajo|mTt ZR|o) Tl A el M, AL EH% 21 K2, KYC/AML, HF=27} 2

EiE S2 HYeit

2.2.5 2|5HH|0|(RedotPay)

(*) RedotPay

2|SHH[0|= 20231 0] HEE 23 7|8te] TH 3 J[gez, A=SHE st 2Nl &8st= MH|AE MEdts EE0
Ct. 2|SH[0|= AFSXIS0HA| 7t B! A8 2ot ZA| 7IES HSsto, AFZXI7E BTC, ETH, USDC, USDT & CHet
EZCR ZHE 4 U 6HH, o E H[0], 72 (O], H|o|Z St Zt=| 1 ATMS Sl AET X[ ABHCE
2|SHH[0|9] AF8 Xtz F 7HK| S4 2 Soll Y= E Eatstn 22| 4 QUCH A Hull= 2|SH|0]2] Xt HAE L] X2
2 AFEXL AHHE HERIA R E(Matrixport) £t5H2] ZHE{ A HAE{C|(Cactus Custody)2h= AMEF 2|AL0]| 22| E2totCt sig
X|Zf2 2lC|a2|(OneDegree)dilA MBots $42M EEO 2 ESEICEH HE{A HAEIC|E SF0||A 2lo|HMIAS HREH A
EIS|ALE, SOC2 Type 1 ZAIE SHSIAUCE & HM= ARSI HIEHIIATLL 22 2R X|ZO|CH ABXtE 2F X|Z
XiAtE ZAXof 28517| 2[3H ADIE HEME EE0]| AIZ2 X2 & UX|T 0l= 239| 0z E= ML 2 HZ9|
CH&to| OfL|Ct.

—1—

o
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https://stripe.com/newsroom/news/sessions-2025?utm_source=chatgpt.com
https://docs.stripe.com/crypto/stablecoin-payments
https://docs.stripe.com/crypto/onramp
https://www.redotpay.com/payment/

THER! Y T2 M|AE CHSaH 2T} ARZXETL 2|50 FIEE S8l 7HUE| ZH[sHH Yotm= 2|SH|o]of ol &

AIZIC 2 ol Yoty 2 e, e E HEot= HIXtete] HYHO = HIXIIS Soll 7tlHE| AHIZt2 O|M|Elct. 2[5

H|0|= BIN 2ZXMQ! StraitsX2t &24510{ XHA| 20| MIA S H K/t UX| 4O0LE HIXL HIEYZ0 M2 4= AT 2[ST0f

Of el = Fit T2 A|AQ! HO|To|(PayFi)= 7HUHOA| Al YLtS MSech 2|2 2|H0l= Y=ot Z2H| =8 o
M T X|2I5HH 12 SO|IM =tH|7t | 7] = Tt

2.2.6 E=H|0|(Worldpay)

worldpay

2EH0l= ZH ZZMA0A CHEXMQI 0j XK acquirer) 7|F2E, 2024 7|1& T AN M HWZ =2 FHS K26t
O§IXIO|Ct. I EH|Ol= DHUXE F0fl&1 1|0 (Nuvei)2t E7H AH|O[SZ Q! AHEHO| TPt EHetsiCt

HEN0|= BHRE MES0| TAA CIX|H M7}E(Paxos Digital Singapore)0| U3sH= USDGE E3lf ZH| 3! Hitst
=+ UEE XS, 2|22 HIZ7E USDCE 8ot Fit 7|52 StEstHA FEm|0] 8! =H[0]7F USDCE Hirdts
£l E Slir}

AL AN

0l2loil = E=m|ol= Cipt M=2] SSA|010] Wa|H|o[H 2 Fofstn AW, HEHR! HAHC| 7|Yel To|0ESEA
(Fireblocks)2| H[O|HE Xl 7|=S & QISI0] Fit A|ARS JESHE= S Cher SSA|Q! 22 O|LIME|EE Toleh HE R

ct.
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https://www.redotpay.com/blog/unlocking-the-future-of-payments-with-payfi-what-you-need-to-know/
https://www.hankyung.com/article/2025050933081
https://www.hankyung.com/article/2025050933081
https://www.paymentscardsandmobile.com/top-10-merchant-acquirers-processed-10-6-trillion-in-2024/
https://www.paymentscardsandmobile.com/top-10-merchant-acquirers-processed-10-6-trillion-in-2024/
https://www.worldpay.com/en/insights/articles/worldpay-solana-stablecoin-partnership?utm_source=chatgpt.com
https://investor.visa.com/news/news-details/2023/Visa-Expands-Stablecoin-Settlement-Capabilities-to-Merchant-Acquirers/default.aspx?utm_source=chatgpt.com
https://www.ledgerinsights.com/worldpay-plans-to-operate-public-blockchain-nodes-as-stablecoin-volumes-grow/?utm_source=chatgpt.com
https://www.fireblocks.com/customers/worldpay/?utm_source=chatgpt.com
https://ir.jd.com/static-files/859aa1fc-4174-4823-aac2-21add7bfcee9

2.2.8 2|2l(Rain)

2el2 J7|¥S0| £ AH0|E2Q AS X 7IEE L5t 2 = JATE X|Hsh= 7t= L5 ezt SHEO|C.
2212 HIXF| ZZIA|E (principal) WH &S 7HX| 11 A0, HIX HESHZ =S 28 + A= Hets /st ALt

2212 APIS HIS3t0] TE3 7|HO|LE X2 MB|A MSH7H AH| 2HES
FrEgtg Bat ofL|2} 0[0f| 4tE|= KYC/KYB 2|, Az ZL|E

2|
[=F]
7| 20l 7| HE2 2EE HE X4 Glo| = & AH|O|S2TQ AS FIEE Lad & A=A FHoICH

[ynm =21 =

Q12 HIXte| & = ZHof| Ho{oto], AZAZHHIX HE 0| Fie o Y= USDCE Hegh = | =IRACE =,
712U 2 S 7|Z220 Fit 7hs= OlFl= AlZtofl FFOHX| ¢4| 3652 FLt0| 7hseh Z0[Ch 7HlH FHitel
B HIXZLZIEME ME[5H7| 2 JHEE S 2 HEIHE Sl iigts 4= At

2.2.9 E&IX| (Bridge)

™ Bridge

B3IX|= AHOI222! 7[Hte| =22 ZX| Q1 X2tE MSS PE He|= 7|¥e =, 20251 ZX0f| AE2H0[Z0]| oF 119 2|0
E|0f eidfi= AE20|Zo| XfS|AtZ 2HE| 1 ACt BEIX|= of2et 20| Ciefet AH0|S 3l 7|Ht Z2HEES X| ot

oL —

o 2 AEZ|0|M: 2| AEZ|0]E APL= E1|0|%§'_ | 2RIZ 7|1 A2EE0 24 SE = A =okF7| wi2of| o
o

efol Z71o| Cifoh Sofet f2|ASHA HEE 4= QL.

o WA T2 tHU APIE S AR|0|22 |% 2| gt = A1, AH|0|S RIS HESIL U= HES0|M LS
=72 ds + AU

o X2 7|Yo| EAMAMM HLIE, 22|, E5M2 7|E RAIES S 2R §lo| 2Tt APIE S8l RHo| ZAF0f EA
X ERME Y = UACE oIt A AE0|M API & FIE APIZF &1 AF2E R 12S0| AH|0|Z2TS
A TS, 22, ZHE 4= ATk

o FtE: 4= 3 QH0f| 7|Y¥S0| AHO|S 2 AF =S LS = AUXE BICL 3T FH== OFAlOL, HO|, O|= S Chefet
=71 AL E 4= QUCH

o B U LS AEXIE2 AH|0IS QIS Sdll 24/7 AUHLL 22E $FE = A, FA| FLHEILH
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LIoIM 27HS =2 TS 20l 4= B2 2H| 2 7|US0| AHO|SZ IS T USHH XIA|CH Z2H| Al A
=
=

ﬂIIO
-
A
_O'_|..
K
0

TRIS XAt ZHof| x| = 2838t AT

HIEK(Meta): HIEL= 2t SHRUT Aoty T=HE C|Y(Diem) 0| 3 THOf| CHA| AHO|S 2R =S Bt U
Ct. O|tHRl XbA| T 21S HeHdh= CHl USDCLE USDTSF 22 A|FOIM ABE A 1I0| oIS E30 22 A
(o]

XH=S0| o A ZH|

ﬂl?.l

= Qe Yot 18 BO|Lt. Ol =52 2 X 2 RS SHQZ oI

.

HERE Revolut) HIETES ©2 21E vjuo] Hel3 7120z, #1, 43, XL, X%, 2, 23 S 381 Bid
MHIAZ ALBAFSOIH ZHHSPA| HIZoHs 38 #TUOIC HIZRELS SB10| MICA FHI0| 2 AHo|2T0IS ur
st 212 JX|T QUOH, T ALBAIHHRSHD s US| TIDE MY HR 0| LY 4 UEE T4 2K 7t

CE Hlssict.

£E(Block): 2=2 0|= L POS A|A" AIZ0|M
A WA (Cash App)2l ZEAIZ %|2 AH0|E2R
Ct.

X1 2IX|S KIX[ot1 QU= A#|0{(Square)2t 2HIY TIE|3 7|

o
—_
ZH HESIE 71£517| 2[8 Payment Rails B2 A43Y

FB r>
M

StraitsX, Alipay+, GrabPay: 0| A2 2 2t2ZH0| AZ|H[0]+2| |7 HS ARSI M7IE2| T m|o| 7t E oA
AXsts Y E, HIXILE OAEFIES} 22 MEAQI HEQIIE SotX| 2, OFUZM| SEH|Q11} StraitsX 7t st

MIHEER] 7|dt AH|O|S3QIQI XSGDE Sof| tHEA| ™ateh &~ U F ik,

H|3 025 (Checkout.com): HIO0IRGHAS B= HE 7[8te] ZAX| MH|A MSHX(PSP)Z, AEEZI0|Ze} ZH0|
ZX| Al0|E0], ZH| Z2AM|A, DHUXIS| HES Pt HFOFRTHA2 20221 MO0 2= A (Fireblocks)2to| Y2
Sl USDC 7|gte| AE||0|SFOI Hit S2MS SAICE.

—_

mlo|ojEEA(Fireblocks): ItO|{EZ2A = C|X|E oAl HO|HE AIX(Digitial Asset Payments Engine) AH|IAS &
S M22 X HAS TstE = 7|0l AHO|ZSZQI 7|He| MA|ZE Mt == 2|, XI5 E2 Het 59| 7|52
A = = JUES St FEm0|(Worldpay)= 0] 7|2 &85t IR E WA, Banxa S DA CHACE HAE A

O

E 0% T == TM?A-Itl-
A (Baanx): WA= 0| 2ALE & THIA 7|YCE, AHO|EZQIS S8 AN A S8 &
= HIXtet Y 5f04 USDC 7|8t ZH| FIEE EAHOH, AFAH= I HAEC| X|ZHo]| 22+
o ZHZ = ULCL WA= AFZXIC| USDCE B 2 TeH6Io] H|X HIERIZE Sl 71l Eo| XIgetct.

AEFIE AZXQI HLIH|O|E(Monavate) 3! M|A| Z|CH M HAEC] X|Z 7|21 H|EHItA T (MetaMask)2F &
AFEXHS0| HIEHOtA T LHO| A STHS ZH|0f 21T AFZE 4= = OFAEFI=SE ePH ZAIE 0|7 = OHif

BVNK: BVNKE &= 2 7|dte| TIE|3 7O =2, AE1|0I% ol 7|dte| 22H AX| QIZaIE MBSt BVNKE 7t
M AZE EOH CHE E31E X|lst, AHO|E2221 Z2X| 3 &2 QZ2tE NSotH, H|C|E &2l 3 T HAEC|
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https://www.coindesk.com/business/2024/09/18/fintech-giant-revolut-said-to-be-planning-stablecoin?utm_source=chatgpt.com
https://www.coindesk.com/business/2024/09/18/fintech-giant-revolut-said-to-be-planning-stablecoin?utm_source=chatgpt.com
http://checkout.com/
https://www.checkout.com/newsroom/checkout-com-becomes-the-first-psp-to-unlock-weekend-settlement-for-merchants-powered-by-fireblocks-crypto-payouts-debut?utm_source=chatgpt.com
https://www.fireblocks.com/customers/worldpay/
https://www.fireblocks.com/customers/worldpay/
https://www.coindesk.com/business/2025/04/30/visa-and-baanx-launch-usdc-stablecoin-payment-cards
https://www.layer1.com/

2.3 9| AR

2.3.1 787 (Merchant)

Ao EHIES MAUATE AE|0|EZ Q! 7[HE ZH| A|ARIO] 2

— =] o O - =
ASHEICR $o1y U $1Z SS0| HMBHE), Ol 53| FI0| Kot $4-2 BIET} 52 JUHS0I2) 1 227 I
Zolct.

al6z AB|OIZT0I0] & ZH| £4BBES 16%0lM 0.1%2 SHECH 7FEetn Hote, AZe], 2740 fol2 AlS

Z[O|MBIRICE O|E2 MEXMoZ IJP<I0| e Aol 9 QA2 0HZ (revenue)Llit] 0]2(net income)O| DN SCH=
SEXO0| QICt. Grdst Zuto| X2 ZH| 427t 2 LR SE, 22 40| SXO R IME|APOH, 2t 7|» 2| #~0]2l0| &
OIE= 65%, X Z8l= 12%, A2H= 2 2l 716t

I_

=
=
[

of
2 Solet 4 UL,

Global payments improve profitability

ch nts mprove profitabiity

- -

Walmart Chipotle Krogers
Revenue $6488 $9.98B $150B
Fiscal Year ‘23
Net income $15.6B $1.23B $215B

vith '."'I-:'iri-:-'.rI'_-'-.1-.'1 stablecoin adoption and a 1.5% improvement to trans

Improvemnent to

e g $0.728 $0.158 $2.268

New Net Income $25.38 $1.38B $4.4B
Projections

Current Market Cap* $7598B $89B $43.48B

New Market Cap $1,234B $097B $89B

Increase in Market Cap +$434B +$10.1B +345.58

62.51% 12.05% 104.87%

rAoraRe

Source: al6zcrypto
2.3.2 1AL (Acquirer), Z2H| MH|A HISH| (Payment Service Provider, PSP)

AHO|Z 31 ZH| AAHO| ZYotE|AS W 7t Bo| 6| &S 4= A= LT S stto|ct 0240 7HlFol| 22

YHSH= a2 T HEE0| FI= HIERIA 5L Ft= ESAM0A HHE7| ti20f|, ZHE Mot 7HEF|A| Fish= ol

YA S 2R ME[A ®ISYHE 4~2]0] H1 OpElo] H2 ¢ F otLto|ct.

AH|0|E 2! ZH|2| 22 PYUSD A|ofl A #THERLZO| 7t WERZ 8 7t= EFAIE XX 21 ZH| MH|A HSH
H7E2E BRIE M2 4 A7 HE PRl 27t BHHSH]| g4=Ct 0= DHYUAL S ZH| HHI* HSYHel S0l
HE 4= Att= AS of0|stict.
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ASOIER! 1ute| Fpt ESHRl USASE Tt MO B Wt 1 Y=Y 2
Ix

| &
07|M 20|22 A2, AH0IST 2l ZH| 2Htof WE TS wiot7|X| 27| 2IsH AE|0IS T2 LiHo] HHo] U= 2
ot EE|, TS FIE HIERA 7|YS2 AHI0IS 2 IS XHMICH 2R A|A-e 2 F5311, “42}01| S| CHet A S S ZH|

ot QACk= Z0|C},
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https://a16zcrypto.com/posts/article/how-stablecoins-will-eat-payments/
https://a16zcrypto.com/posts/article/how-stablecoins-will-eat-payments/
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2.3.6 SE H|X|L|A

CHgE AFEX} HIO|AS 7HX 2 = 2212 EES| 32 AH|0[S2 2 ZH| AA'S TI6t0] IMUHSO| K2 ++22
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https://www.americanbanker.com/payments/opinion/stablecoins-wont-displace-credit-cards-for-consumer-payments#:~:text=financial%20intermediaries,it%27s%20about%20coexistence%20and%20evolution

Ao 2AZ 7|1¥E2 07| M oH™ T LIOH7L ID.com& 0] AE|0|2T0le] 217 Wl nafe 4= QIC AHOIS A ALY
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Global Remittance Via SWIFT
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https://www.swift.com/news-events/news/streamlining-global-movement-digital-assets-and-currencies
https://www.swift.com/news-events/news/live-trials-digital-asset-transactions-swift-start-2025
https://www.swift.com/news-events/news/live-trials-digital-asset-transactions-swift-start-2025

Global Remittance Via SWIFT

] Transactions on Airtm'’s Platform :: FOUR PILLARS
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Source: Four Pillars
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https://www.airtm.com/en/blog/economy/add-and-withdraw-stablecoins/?utm_source=chatgpt.com
https://stellar.org/case-studies/felix-bitso?twclid=23i0jn5qwb1yspx3o9kcvcj7sr&utm_source=chatgpt.com
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https://www.plasma.to/insights/plasma-raises-24m-led-by-framework-and-bitfinex-usdt0-to-build-the-leading-blockchain-for-stablecoins

PlasmaBFT

I PlasmaBFT i FOUR PILLARS

Source: Four Pillars
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https://cryptoslate.com/elon-musks-spacex-uses-stablecoins-to-hedge-against-foreign-exchange-risks/
https://cryptoslate.com/elon-musks-spacex-uses-stablecoins-to-hedge-against-foreign-exchange-risks/
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Fees for Tron an Blockchains (L1)

Faoes for Tron and Blockchains (L1) . Fees for Blockchaing (L1)

1st

L]

$2.8 B $5.8 B

1 # Tron 5288
@ Ethereum $1.38
Solana $108

i i Bitcoin $3962 M
@ BNB Chain $1935M
® TON $312 M
@ Internat Computer $129M

& Awvalanche $30M

& Polygon $83M

@ NEAR Protocol $7TBM

Source: Token Terminal
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Major U.S. Interbank Settlement Networks

] Major U.S. Interbank Settlement Networks :: FOUR PILLARS

Source: Four Pillars
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4222 Al

4.2.1 JP2 74 H|0]A 2| JPM Coin

J.PMorgan

JPM TQI2 0|29 CHY EXtaol gpE 7 K|O| ATt 20190 E=QISH 7|2t FE C|X|Y SHH|o|Ct JPM TS HAESHH|
ol 1:12 HSE AHO|E2ZQ FEZ 2HE|H, PR 19| XHH| Z2to[8l SEM|Ql EHEQ! 7|49 A (Kinexys) 2I0M S
ot

Deposit Process on Kinexys by J.P. Morgan

| Deposit Process on Kinexys by J.P. Morgan i FOUR PILLARS

Cash (Company A)

+ 100
3
: Bank
Deposit (Company A) Traditional banking
| infrastructure

Deposit (Company B)

DLT transactions
Blockehain Ledgar

Source: Deposit Tokens | Kinexys by J.P.Morgan, Four Pillars XA
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https://www.jpmorgan.com/kinexys/content-hub/deposit-tokens

4.2.2 2 H|0|HE 1| E$|3(Circle Payment Network, CPN)
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ZHXF 0|S2| MZ22 AYMCIER, 02 22E 2, H|0|HE MH|A ®ISAL CXIE X4 HO|E|Eet 28 7[2S0] &

ofeltt.
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A2 CPN2 MZR 2EK|21 HEQ|3 7} 0L, USDC, EURCS} ZH2 7H|0l| Z438H= AH[0|23Q1 3 g2 224
geoloeiz & CESHCPN2 ARIZEQ OHIIIX|Z X122 2T 0|SAIZ[X| e, 28 7|2=2| npIZ[0|A
EM HESICt &, CPN2 2 2Y X2 0|5 2| ZLC|11|0|M(coordination) T2 EZQ! Z10|C},

Circle Payments Network

| Circle Payments Network *: FOUR PILLARS

Recelver

Source: Four Pillars
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https://www.circle.com/cpn

CPNQ| ZtEHfAl2

2.0FI= CPNO|| 01|M stz 9l
3.CPN2 BFIsZ5E AE2 @H
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12.BFI7} EEH|21 A0|lA OFIZ £E USDCE O™, +F|Xtof|lA| PHPE TS
13. BFl= CPNOj| H&0| t=&[Q{Ctn 74T
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SSHE SetrEL
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4.2.3 T2HE pax
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Project Pax
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IT2ME pax= MUFG, SMBC, 0|
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(= o =
MEZ J|E 38 AIAHT S2H0IS Set0] BRI A SIS Usiots A

o8, 7|, 7|2 D2 KHOAS ICHZ SWIFT HAIXIS S 232 & 4+ AT ALBR ZHE SHAIX| SLOBIM T, ol
£ oM S2H|oInt A0 27012 Sof #2H| S3E sH= 20| SFOICE THS X2, 7ol 7|0t Zo| SEHQ! 7|&%
Ol HES TS| B2 ABE 4 UEE MA=I2UC,

| Projet Pax ! FOUR PILLARS

Eh b

Applicant Beneficiary

| |

Existing Ul Project Pax Existing Ul

J.. |

Applicant - Beneficiary
Bank Blockchain L

Source: Four Pillars
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o
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https://www.fintechobserver.com/progmat-starts-project-pax-phase-2-the-shoko-chukin-bank-participates/

4.2.4 Fnality

FNALIT Yeeo
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https://plaid.com/resources/ach/ach-vs-wire-transfers/?utm_source=chatgpt.com
https://plaid.com/resources/ach/ach-vs-wire-transfers/?utm_source=chatgpt.com
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5.1 22 Al

Stablecoin Supply & Transaction Volueme by Sectors

I Stablecoin Supply & Transacction Volume by Sectors :: FOUR PILLARS

= Supply (USD) - i Transaction Volume -

Source: Four Pillars
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https://4pillars.io/en/reports/necessity-of-krw-stablecoins
https://app.artemisanalytics.com/stablecoins?tab=chains&chains=arbitrum%2Cavalanche%2Cbase%2Cbsc%2Ccelo%2Cethereum%2Cmantle%2Coptimism%2Cpolygon%2Csolana%2Csui%2Cton%2Ctron
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Volume by Currency (Binance)

I Volume by Currency (Binance) :: FOUR FILLARS

WUSDT SFOUSD  USDC o JPY wOTC aTEY wDRL EUR

Source: Four Pillars
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https://www.coingecko.com/ko/%EA%B1%B0%EB%9E%98%EC%86%8C/kraken
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