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https://www.congress.gov/bill/119th-congress/senate-bill/394/text
https://media-publications.bcg.com/Stablecoins-five-killer-tests-to-gauge-their-potential.pdf

Figure 1: 2024 AH0|S 32 MEE H{F H|S

EXx: BCG
USE CASE PERCENTAGE TRAMNSACTIOMN VALUE SOURCES
. CEX.10, Chainalysis, Coinhetrics. Assumes ~88% of stable-
Crypto Trading o $23.0 trillion coin volume is for arbitrage and liquidity routing between
Pairing ’ CEXs/DEXs, as consistently reported by analytics platforms
and echoed in institutional crypto flow studies.
MetaMask, Crypto.com, Visa OnChain Dashboard. Refers to
. . stablecoin flows bridging wallets and exchanges. Assumed at
On/Off Ramping A% $1.0 triltion 4% based on Allium wallet inflow/outflow heuristics and
usage spikes during market events.
Tokenized RWAY Franklin Ter‘::l?mrgl ) B_llackal:uck, Alliu:jn. Balﬁ.ed on_mkgnized
Settlement 30 $0.8 trillion money mar _t und pi ot volumes and early traction in on-
chain treasuries. Estimated at 3% due to current AUM/toke-
nization use still being low versus total stablecoin flows.
Visa OnChain Dashboard, Circle, Chainalysis. Includes wal-
Payments - P2P 204 $0.5 trillion let-based transfers and remittances. Growth driven by emerg-
’ ing markets using stablecoins as daily USD proxy, assumed
at 2% of volume.
Visa OnChain Dashboard, Circle. Derived from Circle’s mer
Payments - B2C/ e $0.4 trillion chant integration data (e.g., Shopify, Stripe) and on-chain
caB ’ retail spend tracking. Assumed modest growth at 1.5% as
commercial usage expands.
Visa OnChain Dashboard, Chainalysis. Includes stablecoin
. . usage in treasury, FX, and invoice settlement by SMEs and
il Ltk _— $0.4 triltion fintechs. Also estimated at 1.5%, with observed adoption by
global service providers.
Visa Onchain Dashboard chart showing ~$26.1 trillion unfil-
Total 100% £26.1 trillion tered stablecoin tan values and ~4.5B unfiltered stablecoin

Source: Visa & Allium stablecoin dashboard.?®
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https://insights.korbit.co.kr/market/research/124

USDTE 2024E 28 71& =20t Mg &txl 28t Hef A (CEX

22t0| 83%2| I XAHO 2 SH2 | Qe HiM USDCE 2024 C|mHo|
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EZ0M HEE0| S3E1 ACt. 2023E7HK|= O|HZS EZ0A 2
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UL,

SEHE2 HRI2L, 202498 H= EEOHHOI Sad0| 0|H2[Z0 A2
SEH2 21610, sixiE EZ20| USDT 2= 191E XI5t AT Figure

=
3). O|ZA EZ0M USDTS 220| 253t 0|,T

= JH2 2252 HE
20|Lt P2P HE WA =2

&2 452 osh Has 2B ANBE7| HRoR
=3t

MEY ZZS HOM, CEXOAM of 4759 =27t Z23EHe=

= 219 Z2{oto] a1 UcH(Figure 4). &, =2H0|
ZMst= USDTE Hohe7F AHZiA0 RSHeZ2 SZE0 UM,
CiIO|0 M= &2 HIS0| AHEC R %2 &0 HE1 JUSS Hof=Ct.
Ol= USDT7} ‘Cimto] Ea{'HrCh= ‘SUE Hefa L Ax 4 29
70| Z3tH, ClotoloM el &2 NS 2 MstH S o|n|stot.

0

® Circle, 2025 State of the USDC Economy: USDC as a Platform for Global Prosperity.
° BUIDLS H|C9t Z2 AHOZIAn M4 X0[7F USLE, YAHE BUIDL S EZ3t ZHE =l AHO|E2IACZ FHOFIT) XHAF L2
“AE 0 E=|o| A EH Oai_;"t_H EQ Olij (2Q25 Q5 23))7 ’é.*_’.‘_

420141 102
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https://www.coinbase.com/en-gb/institutional/research-insights/research/market-intelligence/usdc-resurgence
https://www.coinbase.com/en-gb/institutional/research-insights/research/market-intelligence/usdc-resurgence
https://en.wikipedia.org/wiki/Tether_(cryptocurrency)
https://insights.korbit.co.kr/market/research/124
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https://www.artemisanalytics.com/resources/what-are-stablecoins-used-for

uUSDC

USDC= 2018 MZ1}t TRIH|0[ATE §H&ISHH EAIE 0| WHEA| HZ sl
2025 SAx| 2F 600 H2 0|4 S SS5tH A7IEH 292 FXISH QULCH.
EE, 0|H2|20 I2A EXE USDT} 22|, USDCE 0|HEZ|20IA <
70%7t S8kl QUCt Cfet 2024HEE = JtAH| EZn 2|HY M2Y
SHE O0|RE S2tLt, Ho|A, OHHIEE SHAN 80| WEA S0L=
FNMICH £3| 2023-2024A E2tLt0A 18 M USDC |RSZ0| 509 =&
Ol B7ta = Ml 7[& F HME 0| HiRZE H Q0| EU2H,
HIOIAMME SA| 67HE 2Hol 102 H2HE M CH(Figure 9).
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StLiet HIO[ANAN HfXCe R 2 220 OF AS 22 W(Figure 11),
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HSEUCtD Z0[ECt


https://www.coinbase.com/blog/Coinbase-Wallet-USDC-Rewards
https://www.coinbase.com/blog/Coinbase-Wallet-USDC-Rewards
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https://a16zcrypto.com/posts/article/mev-explained/

I SR USDCe| OHS2AI0|EE SE2s 2HEH, USDTe E2| C/I}0]
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432 USDC7t OIxI=H  HH OofF2/A0IM F 290 SRCH
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https://hyperliquid.gitbook.io/hyperliquid-docs/support/faq/deposit-or-transfer-issues-missing-lost/deposited-via-arbitrum-network-usdc
https://hyperliquid.gitbook.io/hyperliquid-docs/support/faq/deposit-or-transfer-issues-missing-lost/deposited-via-arbitrum-network-usdc
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http://crypto.com
http://crypto.com
https://docs.usdtb.money/
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https://defillama.com/protocol/yields/ethena-usde
https://bingx.com/en/learn/what-is-ethena-usde-yield-bearing-stablecoin-how-does-it-work
https://bingx.com/en/learn/what-is-ethena-usde-yield-bearing-stablecoin-how-does-it-work
https://www.dlnews.com/articles/defi/yield-hungry-investors-push-ethenas-58bn-usde-over-rival-dai-stablecoin/
https://forum.sky.money/t/makerdao-endgame-launch-season/23857
https://forum.sky.money/t/makerdao-endgame-launch-season/23857
https://blockworks.co/news/maker-rebrands-as-sky-dai-will-be-changed-to-usds
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https://www.investopedia.com/terms/h/high-frequency-trading.asp
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https://medium.com/%40bhattialiraza464/why-everyone-is-switching-to-tron-for-usdt-transactions-in-2025-43ccced0665f
https://medium.com/%40bhattialiraza464/why-everyone-is-switching-to-tron-for-usdt-transactions-in-2025-43ccced0665f

Clobo| ZHEfAIS] MA| TVLE 599 F2{o| =itstH, EE C|OH0| HEHA
LHOILA = RER| 7HARHA SRS AE|0]2 32121 USDD®E M| 2|5HH C|mHo| o
AEEE AHOIERQS O HE U2 =HEILL £3

0|2 HO2ME CEX H2H7t 90% 7tZF zxX|sln Ues Hs 2 0
Cloto|oM 2] AHIO|Z22Q EE22 HMSHHER AS & £+ %

0|2{3H MM EES HlA-2HY 49

Helo|lH, Cloo|ECk= Hela &5 & ZX

oF A

Figure 19: 2|2 378 EE9| MEH AH|0|S22 HeHE

CEX

AHO[E 22! EYXY

Clzto
BaIx|
$0B $100B $200B $300B
® USDDE EZ0IM LHE JHRIA SRS AB0IZTRICR, USDDE EE [+ 2|ME7t Balshn], TRX, USDT S TSt RIS 2 ZIMEEE SXI5tD

UL}, (EH: USDD Dacs)

korbit


https://docs.usdd.io/
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https://app.artemisanalytics.com/stablecoins?tab=chains&chains=arbitrum
https://app.artemisanalytics.com/stablecoins?tab=chains&chains=arbitrum
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https://ag.ny.gov/press-release/2025/attorney-general-james-urges-congress-update-cryptocurrency-legislation-protect
https://investor.circle.com/news/news-details/2025/Circle-Announces-Pricing-of-Upsized-Initial-Public-Offering/default.aspx
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