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https://app.rwa.xyz/stablecoins
https://www.bny.com/corporate/global/en/insights/download-digital-revolution-financial-markets-report.html
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https://www.am.mufg.jp/report/investigate/column_241111.pdf
https://www.am.mufg.jp/report/investigate/column_250722.pdf
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https://www.whitehouse.gov/fact-sheets/2025/07/fact-sheet-president-donald-j-trump-signs-genius-act-into-law/
https://www.am.mufg.jp/report/investigate/column_241111.pdf
https://www.am.mufg.jp/report/investigate/column_250722.pdf
https://www.am.mufg.jp/report/investigate/column_250707.pdf
https://www.whitehouse.gov/obbb/
https://www.nikkei.com/article/DGXZQOUB275LF0X21C25A1000000/
https://www.spglobal.com/ratings/en/regulatory/delegate/getPDF?articleId=3486415&type=COMMENTS&defaultFormat=PDF&ref=en.spaziocrypto.com
https://www.spglobal.com/ratings/en/regulatory/delegate/getPDF?articleId=3486415&type=COMMENTS&defaultFormat=PDF&ref=en.spaziocrypto.com
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https://www.blackrock.com/cash/en-us/products/329365/circle-reserve-fund
https://institutional.fidelity.com/app/funds-and-products/8398/fidelity-treasury-digital-fund-liquidity-fyhxx.html
https://www.am.mufg.jp/report/investigate/column_251118.pdf
https://www.am.mufg.jp/report/investigate/column_251208.pdf
https://institutional.fidelity.com/app/funds-and-products/9053/fidelity-treasury-digital-fund-onchain-class-fyoxx.html
https://fortune.com/crypto/2025/03/26/fidelity-testing-stablecoin/
https://fortune.com/crypto/2025/03/26/fidelity-testing-stablecoin/
https://app.rwa.xyz/assets/FDIT
https://www.businesswire.com/news/home/20251016818364/en/BlackRock-Introduces-40-Act-2a7-Money-Market-Fund-in-GENIUS-aligned-Form
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TFRLIECREOASER R — = —5 v b 77> R/Money Market Fund/MMF LA 30 75 RGtggieokxomd 31 FEL T
DFEIR—7 L By F 2% | THDHH, BlackRock[H—2)1 - JHY—7" 75> K/Circle Reserve Fund - Institutional
USDXX) NIHEEEPE 660 £2", /%) 10 IR THES 31 hilzdh 5. BlackRock[ 7oy ruy - L7k Yp)—R—
AVI AT 4T 4+ 77> R /BlackRock Select Treasury Based Liquidity Fund/BSTBLIIZ 160 iz, 626 fif, 826 fiL. 851 fif, 946
Pz, 1,009 prizdH %, ZLT. BNY Mellon[BNY RLA 77 R+ A7 —T7 )V 2L - YHF—7 77> R/BNY Dreyfus
Stablecoin Reserves Fund BSRXX) JVXARERE 0.5 {8 ", /) 78 & T 788 hiizdH 5.

B=XEDOAFEIR— - T—Yb-T72EF/Money Market Fund/MMF L4300 5 R(HEEDREVBEIMLU T DXLV BEEISRE 2025512 18BAF
T RO EFidelity, WL B} FJPMorgan, L \#B5} [FBlackRock °
SRFIEFRT—ILaA> )4 —T-T7F/Stablecoin Reserves Fund/SRF,
weg |BA% | HAE | AHAE - . MR |
SITYIIRE BRALHL /Inception /Net (U32R) (UZ2R) TAAM)E1—8— BEA B TAY
Date% Exs:{;:e (%H) (A F"/) /Distributor (% FII» h—
BFAFARBRE | REAFTRARE
1|Fidelity Government MMkt Fidelity Investments |  1990/2/5 0.70 621,286 398,132 |Fidelity Distributors Company LLC 0 [SPAXX
2|Vanguard Federal Money Market Investor Vanguard 1981/7/13 0.11 582,655 373,377 |Vanguard Marketing Corporation 3,000 [VMFXX
3[Schwab® Prime Advantage Money Investor Schwab Funds 1992/4/30 0.34 390,373 250,159 [Charles Schwab & Co Inc 0 [SWVXX
4|Fidelity Government Cash Reserves Fidelity Investments | 1979/5/10 0.39 372,764 238,874 |Fidelity Distributors Company LLC 0 |[FDRXX
5|Goldman Sachs FS Government Instl Goldman Sachs 1993/4/6 0.18 354,092 226,909 |Goldman Sachs & Co. LLC 10,000,000 |FGTXX
6|Federated Hermes Government Liquidity Federated Hermes, Inc.|  1990/1/2 0.06 345,953 221,694 500,000,000
7[JPMorgan US Government MMkt Capital JPMorgan 1993/6/14 0.17 303,610 194,560 |JPMorgan Distribution Services Inc 50,000,000 |[OGVXX
M 8|Fidelity Inv MM Government Instl Fidelity Investments | 2014/5/14 0.14 300,564 192,607 |Fidelity Distributors Company LLC 10,000,000 [FRGXX
M 9|Federated Hermes Prime Liquidity Federated Hermes, Inc.|  1991/1/2 0.06 280,812 179,950 500,000,000
F | _10|State Street Instl US Govt MMkt Premier [state Sweet ivestment Mnagement | 2007,/10/25 0.11 273,050 174,976 |State Street Global Advisors Funds Distributors, LLC 250,000,000 |GVMXX
_ | 11[BlackRock Liquidity FedFund Inst! BlackRock 1980/2/29 0.17 270,644 173,434 |BlackRock Investments, LLC 3,000,000 |TFDXX
{3 | 12|Morgan Stanley Instl Lqudty Govt Inst! Morgan Stanley 2004/8/9 0.15 262,505 168,218 |Morgan Stanley Distributors Inc 10,000,000 |[MVRXX
(3] 13 g'fﬁ‘/‘g‘gl_kx';i“l'ﬁdﬁng?j;‘;” s et Rt Ly W2y |l 1089/5/1|  017| 244376 | 156,601 |BlackRock Investments, LLC 3000000 [TTTXX
7114 JPMorgan 100% US Tr Sec MM Capital JPMorgan 2005/2/22 0.17 243,170 155,828 |JPMorgan Distribution Services Inc 50,000,000 |[CJTXX
7 | 15/Schwab® Prime Advantage Money Ultra Schwab Funds 2006/9/29 0.19 218,359 139,929 |Charles Schwab & Co Inc 1,000,000 [SNAXX
A 116 Fidelity Money Market Premium Fidelity Investments | 2015/4/6 0.30 193,776 124,176 |Fidelity Distributors Company LLC 100,000 |[FZDXX
‘% 17|Vanguard Cash Rsrv Federal MnyMktAdmiral Vanguard 1989/10/3 0.10 191,513 122,726 |Vanguard Marketing Corporation 3,000 [VMRXX
# | 18|Dreyfus Government Cash Mgmt Instl rivrazrskasa—rs | 1985/3/13 0.17 189,754 121,598 |BNY Mellon Securities Corporation 10,000,000 [DGCXX
% 19|BlackRock Liquidity T-Fund Instl BlackRock 1980/3/3 0.17 171,223 109,723 |BlackRock Investments, LLC 3,000,000 |TSTXX
X | 20|Federated Hermes Govt Obl Premier Federated 2015/1/6 0.15 160,793 103,039 |Federated Securities Corp 5,000,000 |GOFXX
L%\ 21|Allspring Government MMkt Select Allspring Global Investments| 2015/6/30 0.14 160,174 102,643 |Allspring Funds Distributor, LLC 50,000,000 [WFFXX
Jg | 22|Vanguard Treasury Money Market Investor Vanguard 1992/12/14 0.08 157,894 101,182 |Vanguard Marketing Corporation 3,000 [VUSXX
~ | 23|Goldman Sachs FS Treasury Intms Instl Goldman Sachs 1997/3/3 0.20 144,330 92,490 |Goldman Sachs & Co. LLC 10,000,000 [FTIXX
24|Federated Hermes Prime Cash Obl Wealth Federated 1993/2/8 0.20 142,573 91,364 |Federated Securities Corp 500,000 [PCOXX
25|Fidelity Inv MM Money Market Instl Fidelity Investments | 2007/12/12 0.14 135,916 87,098 |Fidelity Distributors Company LLC 10,000,000 |[FNSXX
26|Northern Institutional Treasury Premier Northern Funds 2016/8/1 0.20 121,865 78,093 |Northern Funds Distributors LLC 0 [INTPXX
27|BlackRock Cash Funds Instl SL Agency BlackRock 2009/2/4 0.09 117,906 75,557 |BlackRock Investments, LLC 100,000,000 |BISXX
28|Fidelity Inv MM Money Market I Fidelity Investments | 1985/7/5 0.18 115,182 73,811 |Fidelity Distributors Company LLC 1,000,000 |[FMPXX
29|Fidelity Inv MM Treasury Only Instl Fidelity Investments | 2014/5/14 0.14 113,839 72,950 |Fidelity Distributors Company LLC 10,000,000 |FRSXX
30|JPMorgan 100% US Tr Sec MM Inst JPMorgan 2001/9/10 0.21 111,408 71,393 |JPMorgan Distribution Services Inc 10,000,000 |JTSXX
I Bt Recero o sitiitne Gor—2 =R U =227 o e 2022/9/1 009 | 102,940 65,966 |BlackRock Investments, LLG 2,000,000,000 [USDXX
K /Stablecoin Reserves Fund/SRF)
SRE|160] Jopaaar oeed Liady Ins(X T FNALVF =TT g kRook 1990/12/3|  0.17 9,368 6,003 [BlackRock Investments, LLG 3,000,000 [TFFXX
Fidelity Treasury Digital Onchain L L _
587 Fidelity Investments | 2025/8/4 0.25 411 263 |Fidelity Distributors Company LLC 1,000,000 |[FYOXX
SRF|626 Bjst;ljf /2::;(: l‘;?:téesst:r:,"eff::j;ss(;;— TN U= KRock 2022/8/1 017 312 200 |BlackRock Investments, LLG 3,000,000 |SIGXX
Fidelity Treasury Digital Liquidity X L o
SRF|720 Fidelity Investments | 2024/12/23 0.18 151 97 |Fidelity Distributors Company LLC 1,000,000 [FYHXX
BNY Dreyfus Stablecoin Reserves Fundi(RT—7 LA -1)H— " X
SRF|788 .97 K/Stablecoin Reserves Fund/SRF) BNY Mellon 2025/11/13 0.20 78 50 |BNY Mellon Securities Corporation 10,000,000 |BSRXX
SRF|826 ?S;JLIL;B;:::&;T&::TS%T WAL V=T T7 ook 2009/4/24| 027 52 33 |BlackRock Investments, LLC 5,000 [BFTXX
SRF|851 57_,fggbrlzf;iegel;':fvt:;f:jf(sﬁ; TNALVF=T T ckRock 2022/9/30| 0.7 40 26 |BlackRock Investments, LLC 3,000,000 |EVEXX
SRE|946| Jopanre ecd Liady DT TR I =T TTE kRock 1990/12/31| 042 16 10 |BlackRock Investments, LLC 5000 [TSDXX
BR Sel Trs Based LigdtyMischlerFinclGrp(RT—2 )Laq>-1)
SRF|1009 $—75. 772 /Stablecoin Reserves Fund/SRF) BlackRock 2021/11/1 0.17 8 5 |BlackRock Investments, LLC 3,000,000 [EDUXX
BlackRock Liquidity Treasury DLT(TTTXX®MDLT/ 4 88! A iRk
1223| fiT;EAO SR, ZATRARIXERER14:30ETTTXXER LAY, TTTXX [BlackRock 2025/6/27 0.17 0.079144 0.050717 |BlackRock Investments, LLC 3,000,000 (DGLXX
FUYRBELBATAANGYRLY
4688K * fEEF S5 MIFFHOT S IR, 2009/2/5 0.46 | 12594020 | 8070503 3867.212
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https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-launches-stablecoin-reserves-fund-expanding-bnys-leadership-digital-assets-130451.html
https://www.bny.com/corporate/global/en/about-us/newsroom/press-release/bny-launches-stablecoin-reserves-fund-expanding-bnys-leadership-digital-assets-130451.html
https://www.am.mufg.jp/report/investigate/column_250512.pdf

O X ETIXEMEEELLAMMF100% M EFSENBATIE -

u“j:H{%gf!/?)I/:l YA LI 25 —TF )L 2AY /algorithmic stablecoins @77 USD/Terra USD(UST. 4&ikL7= p.5 Tl 2022 iI3
5 H 7T HIZ 1Kk 28DE<y7/depeg 39 TDH% 5 H 13 HIZHT T, IRIEBUTR TR, EEXLET57
F—2X+F7 & /Terratorm Labs 1 2024 4F 1 H 21 BIZRHEHEBEPER: 11 DA 2 H G5 UTz 00 o 121 1 bicrsoa—nmmarrs

/Do Kwon 12K NY =2 &2 st i fi 8 #Ip7 /Southern District of New York A358EH 15 4R SUOBELIcHS, ZHUZTF USD 25 1 K W2 BIAATZEE, BEREHITI TV TVA LAt [l &t 7o ) &L 72 % ~ 2025 4 12 H 11

H4t United States Department of Justicel Crypto-Enabled Fraudster Sentenced For Orchestrating $40 Billion Fraud]~ s/ ice.gov/usao-sdny/pr/ abled-frauds stra wi )O

77 USD &R PINZRI T FTBRT =T N AL 12H, RN IR E R 8 B /traditional currency/fiat money 2 384T}
LU TREBELEVEHRR/ TN IVALIATF =T N AL 72, 77 USD OflifgH 1 K" % LldEar

% JEATL TR Z B LIS Z L NI 7Z USD Ok A 1 2K % P bl a4 %l A UL 2 3o UAlikS 22
L _EF2H, ZD LD FEEIEDREIB LT T DD s 0 nossre v 1997 1.7 105 14—, 302 8 1 HOT -2 520152 CEEIIAR A D7 O

3o

ZD7Z USD B, 2022 4% 6 H 3 HICTHATHRALL T 2023 4% 6 H 1 HITHifiSh /- B AR & ik

N R L T m—— i & 2025 18 3 J1 T HMFGRIFTHS 207 BIIRANTI B M INHRE A VB IRIING B0 M T i BYIRE |~
s BEC . V2025 4E 6 H 6 HIZHATHRILT20254E 12 H 16 HAS 202641 A

19 El if’ ‘7,')‘77 :1}/ rhoH *rﬁimﬁﬂﬂiﬁﬁﬂ (22025 412 11 16 FLEH G401 T AERE G MUEI IR DI A (R BITA 5757 ) 7 R NI T ) ~

st O G 5) T T3 T B SUR T FAH T PRI S5 0D — B () ~ v s s e oot vz )L-E!/%’E’—?‘Xj\.o

B 2 T3 IE 3 & P B szt oo R yn e S v i R DRSS BB T0b DR S I B BB — SR e 3 i) | R IR
BRI 2458 TIH 18 37 55 2 TA~2023 48 6 B 1 FICHfTSNcHATBIER SRtk ~ @
> [GREAT—T N AT, BT LD B E TERA AR &g xmesma) | LT,
1 %} 1 OFIE TR THITIRBECR 42 - 50 DI BE, BT & rE A HERY

Lr RPN 2 448 9 W ~2025 48 12 H 16 B2 2026 48 1 A 19 BETT Y22 Mbo H A TBIER &y  ~
>FEATRAD 100% ETHIREZRERIATERT G LA FITHD 50% % EFRIZL THsarenohi )
1. HAREEE R EEE @ 3 » A LA, £303M=A%EB220)
2. RO & @tz 3 »AL),

3. AADBRIRIEEar s pay  EORNBE] s 1 mm | [ zomEsE |
(1 - o) A
(lﬁﬁ) O eAsEaly (x J%Mgf & Al 1=
4. HARDREWIESE oiuamerme). SHELR || gk o
. s s 2 o %ﬁﬁm%%{rtﬁﬁ
U\J:?ﬁ#’%%ﬁﬁkﬂ‘él/ﬂ?m@l EU o (HEz&Y iﬁ%t*”ﬂﬁéﬂ -
PREFIBF—~—y L | P2 e
R 77 REEEN TR (FatkE m @)
[ZF—7 N Al T 50%THL 100%. BH 1 5L
TI93 HD K BT LR ST A
1T 93 HELAO R RIS BT e 3 BL R :'/} Jf, . ﬁﬁ%ﬁ ] rﬁfﬁ %Jffm
=S¥ J - sy N B SR PING s E —| L
BIRBREF B R — =N 77 R T iy S T
BRI DA RSN BEDOHEENTVD), jﬁiﬁ{%ﬁ

(H7: 2025 48 3 H 7 HATSHAITTHS 217 MBI 02 Sy L R R - R ST IS 2 IR0 — A E 2 He - SRR

(L E, B30 FRNE M L4, 2023 42 6 1 1 HHEATHARDTEIEB BRI~ nis//vws g L2025 4 3 A T HATGMTTHS 217 RIS 2 ST BIMOL R - RIS Bk o — ke

TET BUEHE - BIAVERE] ~ niwss/ /v tsago i/ common/die/217/indexchimt F3KTN bt/ /swwressago.ip/common/diet/217/02/sesumepar & 2025 4 12 H 16 FAF Gy T4 7 AERE B UL IEBOEICHRZBUR (R)FITHH 2737V 72X MO FEHGZINT ~

216m OD(RIHE 5)1 BT P T BEAFIRE | RBTB Z R 4 O —BRMOE (%) ] ~

hitps://wwws

9/17


https://www.justice.gov/usao-sdny/pr/crypto-enabled-fraudster-sentenced-orchestrating-40-billion-fraud
https://www.fsa.go.jp/common/diet/208/03/houritsuanriyuu.pdf
https://www.fsa.go.jp/common/diet/217/index.html
https://www.fsa.go.jp/common/diet/217/02/setsumei.pdf
https://www.fsa.go.jp/news/r7/sonota/20251216/20251216.html
https://www.fsa.go.jp/news/r7/sonota/20251216/05.pdf
https://www.fsa.go.jp/common/diet/208/03/houritsuanriyuu.pdf
https://www.fsa.go.jp/common/diet/217/index.html
https://www.fsa.go.jp/common/diet/217/02/setsumei.pdf
https://www.fsa.go.jp/news/r7/sonota/20251216/20251216.html
https://www.fsa.go.jp/news/r7/sonota/20251216/05.pdf
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https://www.congress.gov/bill/119th-congress/senate-bill/1582/text
https://www.congress.gov/bill/119th-congress/senate-bill/1582/text
https://app.rwa.xyz/stablecoins
https://www.am.mufg.jp/report/investigate/column_251118.pdf
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https://app.rwa.xyz/stablecoins
https://www.bny.com/corporate/global/en/insights/download-digital-revolution-financial-markets-report.html
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