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Traditional Finance, TradFi

Decentralized Finance, DeFi
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Franklin Templeton

On-chain

" Off-chain
Coinbase
WisdomTree
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Custody

Circle
' BlackRock

" BlackRock USD Institutional Digital Liquidity Fund, BUIDL

. Fidelity

13

5
14

6
9



f

A

F

22
0|3 9|

tol golE

| &

A
H

o
=
=7t

EMHEPI}

.I

E
—
RIS

b

prl
i

LIC. DiX2to 2, S5 mo|HAL} 1

A

gLt 7l SHME, 25 Dio|HAQl Ant
=

AN

o
7HE QEX0AH S RELIC

Z5IA

b

2
=

o=

.l

x
1

ol
o

4

A
(=]

SLICt. ofof|

25 FA2 3 AMEM AHelel= SEE 2H2 BE22 IR

E2 HEato|HA(FH F4) 7 &
2L FAl(Ondo Stocks)

| HSEEE ZA

ol

ujn
L

oK

K-

Ui

X|Ho| EXIX}

| 8y olmatz

E

AO

7l

=1¢
=

Sl XMt =& AH|

=

=

IE{H|0| A)™ & SDK(AZES 0] 7Y
SHH, O]

o
[

o

2|A[ojM8 =Y

I

=

Lt

|.

.
o
=

x=

or
ofru
=

A1
I

.|

e

Z0llM

Il
l.
Ko

I.

(

EZYLCt

EZ3st FA(Ondo Tokenized Stocks)2 2k GM

=2k

=

=

ot= 90|z AMZELICt) of EE2 FXIAR7E

RE xEs

HSote s HAEJSLCEL e EE22 5= Z=(EIH) 7ol ‘on’0l2k= HOIALE 206 B[ Ct. of

(stocks)’o|2t mo|A ETF, USDY % 7|Et

Application Programming Interface, API
Software Development Kit, SDK
2 Withholding Tax

Smart contract
' Real-World Asset, RWA
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* Tesla
* British Virgin Islands, BVI
2 Special Purpose Vehicle, SPV
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* Financial Crimes Enforcement Network, FinCEN
% Money Services Business, MSB

" Bank Secrecy Act

2 Anti-Money Laundering, AML

* Counter-Terrorist Financing, CTF

* Customer Due Diligence, CDD

* Settlement
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* Govern ment-Sponsored Enterprise, GSE

* Fund Bridge Capital
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