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3-1. What changed?
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Different agencies emphasize different objectives:

- 7RI A ks IR : innovation & dollar leadership
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- FRB: Financial Stability


https://www.whitehouse.gov/presidential-actions/2025/01/strengthening-american-leadership-in-digital-financial-technology/

3-2. How is the US implementing this?
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3-3. Why is the US doing this?
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Sources: CoinGecko and IMF staff calculations.
Note: Stablecoin market cap includes 356 stablecoins

for which CoinGecko reports historical market-cap.
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(Source) IMF Crypto Assets Monitor: Q2 2026
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Most stablecoin activity reflects trading and internal flows, while true
payment usage remains modest.
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https://www.mckinsey.com/industries/financial-services/our-insights/stablecoins-in-payments-what-the-raw-transaction-numbers-miss
https://digital-assets.fct.bcg.com/payments
https://www.chainalysis.com/reports/crypto-crime-2026/
https://www.fatf-gafi.org/en/publications/Virtualassets/targeted-report-stablecoins-unhosted-wallets.html
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https://www.bvnk.com/utility
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Macro-Financial Risks
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https://www.imf.org/en/publications/departmental-papers/issues/2025/12/02/understanding-stablecoins-570602
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IMF Regional Seminar in Tokyo on Nov 27
DIGITAL MONEY AND PAYMENTS: TRANSITIONING TOWARD A NEW PARADIGM
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Panel Discussion 1: Stablecoin and Tokenized Finance — Implications for Capital
Markets and the International Monetary System
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Presentation: CBDC Handbook — Key Insights and Policy Takeaways

Panel Discussion 2: Payments Beyond Borders — Progress, Challenges, and the Road
Ahead
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