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Wall Street Just Buried $162 Trillion of Its
Own Monopoly in 30 Days
The Buttonwood Anniversary, DTCC, Kevin Warsh, and the Controlled

Demolition of 234-Year-Old Rails — Q2 2026

On May 17, 1792, 24 stockbrokers signed a two-sentence agreement under a buttonwood tree at 68

Wall Street and created the system that ran the world's money for 234 years. On May 17, 2026 — the

exact anniversary of the Buttonwood Agreement — the accumulated weight of 30 days of institutional

action had placed $162 trillion of capital on the blockchain migration path. May 4: DTCC, which

custodies $114 trillion and settles every stock trade in America, announced the tokenization of its entire

securities infrastructure — limited production trades in July 2026, full service launch in October, more

than 50 firms onboarded including BlackRock, Goldman Sachs, JPMorgan, Ripple Prime, Anchorage,

and Circle. May 8: Federal Reserve Governor Lisa Cook delivered a full central bank speech on how

tokenization will reshape the financial system. May 12: DTCC confirmed its Chainlink partnership for

tokenized collateral infrastructure. May 13: JPMorgan went live on Ethereum with its $100 million JLTXX

tokenized money market fund. Same day, the Senate confirmed Kevin Warsh — the first incoming

Federal Reserve chair in history to hold documented personal equity stakes in Bitcoin payment

infrastructure, crypto index management, and a stablecoin project — to the Federal Reserve Board of

Governors. May 14: The Senate Banking Committee passed the CLARITY Act 15 to 9. The White

House is targeting a July 4 signing. Add the numbers: $4 trillion JPMorgan. $14 trillion BlackRock. $1

trillion State Street. $114 trillion DTCC. Plus 20 banks queuing at Anchorage for federal trust charters.

That is $162 trillion already on the blockchain migration path — almost twice global GDP.

01 — THE BUTTONWOOD ANNIVERSARY AND WHAT IT MEANS

The Buttonwood Agreement was signed on May 17, 1792. The full text is two sentences. Twenty-four

brokers agreed to give preference to each other in securities negotiations and to charge a minimum

commission. That document — 232 words long — created the institution that determined how capital

was allocated, which companies could raise money, who could invest, and who got paid in the middle of

every transaction for the next 234 years. The New York Stock Exchange, the Depository Trust

Company, the National Securities Clearing Corporation, and every piece of financial infrastructure that

grew around them traces its institutional authority back to those two sentences under a tree.

May 17, 2026 is not merely a symbolic anniversary. It is the date on which the accumulated velocity of

the preceding 30 days of institutional blockchain migration — beginning with DTCC's May 4

announcement — had become undeniable. The same institutions that trace their authority back to the

Buttonwood Agreement are, on the 234th anniversary of that agreement, executing the technical



migration of their own infrastructure onto the blockchain rails that will replace the settlement architecture

the agreement created. This is not a hostile takeover. It is the institution executing its own succession

plan. The Buttonwood Agreement's heirs are not fighting the blockchain transition. They are leading it.

The symmetry is historically precise: on May 17, 1792, 24 brokers created the infrastructure for the next

era of capital markets under conditions they could not fully anticipate. On May 17, 2026, their

institutional successors — DTCC, BlackRock, JPMorgan, Goldman Sachs, and more than 50 firms in

DTCC's Industry Working Group — are creating the infrastructure for the next era of capital markets

under conditions they cannot fully anticipate. The blockchain, like the buttonwood tree, is just the

location. The agreement being made is about who controls the rails on which the world's money moves.

BUTTONWOOD SYMMETRY: May 17 1792 — 24 brokers created the rails for 234 years of

American capital markets. May 17 2026 — their institutional successors began migrating $162

trillion onto new rails. The institution is not being replaced. It is replacing itself.

02 — MAY 4: DTCC ANNOUNCES THE TOKENIZATION OF $114 TRILLION

On May 4, 2026, the Depository Trust and Clearing Corporation published an official press release on

DTCC.com announcing the timelines for its tokenization service — the most consequential institutional

blockchain announcement in the history of financial infrastructure. DTCC's DTC subsidiary currently

custodies assets valued at over $114 trillion. It settles every stock trade in America. When it announces

a tokenization timeline, it is not making a speculative bet on a new technology. It is announcing the

migration schedule for the settlement infrastructure of the entire US capital market.

The DTCC announcement confirmed three specific facts that had previously been only partially public.

First, the timeline: limited production trades of tokenized real-world assets in July 2026, full service

launch in October 2026. Second, the working group: more than 50 financial industry firms spanning the

full cross-section of TradFi and DeFi ecosystems — including BlackRock, Goldman Sachs, JPMorgan,

Nasdaq, Ripple Prime, Bank of America, Citi, Charles Schwab, Morgan Stanley, NYSE Group, Kraken

parent Payward, Anchorage Digital, Circle, and Ondo Finance. Third, the asset scope: Russell 1000

constituent stocks, major index ETFs, and US Treasury bills, bonds, and notes — the most liquid and

most systemically important securities in the global financial system.

DTCC's managing director and global head of digital assets Nadine Chakar stated directly in the

announcement: tokenization is an important and critical step toward building tomorrow's digital

infrastructure. The institutional credibility of this statement — coming from the organization that settles

every US stock trade — is categorically different from any crypto-native company's assertion of the

same thesis. DTCC does not make announcements about the future of financial infrastructure lightly. Its

May 4 announcement is the most authoritative single statement in the history of institutional blockchain

adoption.

The regulatory foundation for the announcement was the SEC no-action letter issued in December

2025, authorizing DTCC's tokenization service for a defined asset set over a three-year window. The

no-action letter is the same regulatory mechanism that the SEC has used throughout the institutional

tokenization buildout — providing explicit regulatory authorization for specific activities without requiring



full rulemaking — and its issuance for DTCC's tokenization service confirms that the SEC's innovation

exemption framework is functioning as intended.

03 — MAY 12–13: CHAINLINK, JPMORGAN LIVE, AND WARSH CONFIRMED

The 48-hour period from May 12 to May 13 contains the highest concentration of structurally significant

institutional blockchain events in a single period since the Bitcoin ETF approvals of January 2024 — and

arguably more consequential, because the events of May 12 and 13 affect not the crypto market's

speculative layer but the foundational settlement infrastructure of American capital markets.

May 12 — DTCC Chainlink partnership: DTCC confirmed that its Collateral AppChain — the

blockchain-native platform for managing the collateral behind every derivatives trade, repo transaction,

and securities lending agreement in the US financial system — will be powered by Chainlink's Runtime

Environment and data infrastructure, targeting a Q4 2026 production launch. The Collateral AppChain

processes the collateral behind instruments that aggregate to approximately $74 billion per average

financial institution in locked or inefficient collateral. Chainlink's automated, 24/7 collateral valuation and

movement system is the infrastructure that converts that locked collateral into liquid, yield-generating

capital. The DTCC-Chainlink partnership is not a pilot program. It is a production commitment from the

institution that processes $4.7 quadrillion in annual securities transactions.

May 13 — JPMorgan JLTXX goes live on Ethereum: JPMorgan Asset Management launched its

JLTXX tokenized government money market fund on Ethereum on May 13, 2026, with an initial seed of

$100 million. JLTXX is specifically designed to provide GENIUS Act-compliant reserve assets for

stablecoin issuers — tokenized US Treasury securities that stablecoin issuers can hold to satisfy the 1:1

backing requirements while simultaneously earning Treasury yield on those reserves. JPMorgan's

decision to launch JLTXX on Ethereum specifically — rather than its own Kinexys permissioned chain

— is the most significant public validation of Ethereum as institutional settlement infrastructure that

JPMorgan has made.

May 13 — Senate confirms Kevin Warsh as Fed Chair: The US Senate voted 54 to 45 to confirm

Kevin Warsh as the next chair of the Federal Reserve — the most divisive confirmation in the Federal

Reserve's modern history. Pennsylvania Democrat John Fetterman was the only senator to cross party

lines. Warsh, 56, is the first incoming Federal Reserve chair in history to hold documented personal

equity stakes in digital asset companies. His disclosed holdings include an equity stake in Flashnet — a

Bitcoin Lightning Network payment startup — investments tied to Bitwise Asset Management, the crypto

index manager, and a position in Basis, a stablecoin project. Warsh has publicly described Bitcoin as an

important asset that can help inform policymakers and stated that Bitcoin does not make him nervous.

Senator Cynthia Lummis, the most vocal digital asset advocate in Congress, wrote on X that American

businesses and digital asset holders finally have a leader at the Fed who is ready to deliver it.

MAY 12-13 IN 48 HOURS: DTCC Chainlink partnership confirmed. JPMorgan JLTXX launches

live on Ethereum with $100M. Kevin Warsh confirmed Fed Chair 54-45 with personal Bitcoin

and stablecoin investments on record. Three structural events in 48 hours. None made front

pages.



04 — MAY 14: THE CLARITY ACT PASSES COMMITTEE 15 TO 9

On May 14, 2026, the Senate Banking Committee voted 15 to 9 to advance the CLARITY Act — the

Digital Asset Market Clarity Act, H.R. 3633 — to the full Senate floor. The CLARITY Act had already

passed the House of Representatives 294 to 134 in July 2025 with significant bipartisan support and

cleared the Senate Agriculture Committee in January 2026. The Senate Banking Committee vote was

the final committee approval required before full Senate consideration. The White House is targeting a

July 4, 2026 signing — a date chosen with deliberate symbolic weight: American financial independence

declared on American Independence Day.

The CLARITY Act's passage through the Senate Banking Committee 15 to 9 — with bipartisan support

that reflects the degree to which digital asset regulation has moved from a partisan issue to a

mainstream policy question — confirms that the statutory foundation for the entire institutional

blockchain buildout described in this report will be codified into permanent federal law rather than

remaining dependent on executive orders and agency guidance subject to reversal by future

administrations.

The specific provisions of the CLARITY Act that matter most for the institutional tokenization buildout

are the permanent codification of the digital commodity classification for Bitcoin, Ethereum, Solana, and

13 other assets — which provides the legal certainty that institutional investors need to allocate without

ongoing litigation risk — and the framework for tokenized securities and on-chain capital formation that

extends the SEC's innovation exemption into permanent statutory law. When the CLARITY Act is signed

on or around July 4, 2026, the regulatory foundation of the entire institutional blockchain migration

becomes as durable as any other federal securities law.

05 — THE $162 TRILLION MATH AND WHAT IT REPRESENTS

The $162 trillion figure requires precise definition to be meaningful. It represents the combined assets

under custody, management, and settlement of the institutional participants that have made explicit,

documented commitments to blockchain-based financial infrastructure — not aspirational statements,

not exploratory pilots, but production commitments with announced timelines and regulatory

authorization.

JPMorgan's $4 trillion balance sheet is relevant because JPMorgan is live on blockchain through

Kinexys at $5 to $7 billion daily, has launched JLTXX on Ethereum, and has confirmed that JPM Coin is

expanding to Base — Coinbase's Layer 2. Every dollar of JPMorgan's institutional payment and custody

infrastructure is in active migration toward blockchain rails. BlackRock's $14 trillion in assets under

management is relevant because BlackRock launched BUIDL in March 2024, filed two new tokenized

Treasury products with the SEC on May 8, 2026, and now has its $2.5 billion BUIDL fund rated Aaa-mf

by Moody's. State Street's $1 trillion in assets under management is relevant because it is a member of

DTCC's 50-plus firm Industry Working Group and a provider of traditional fund infrastructure being

directly converted into blockchain-native settlement. DTCC's $114 trillion in custodied assets is relevant

because DTCC has announced a July 2026 pilot and October 2026 full service launch — the most

concrete tokenization production commitment ever made by a systemically important financial



infrastructure institution.

The 20 banks queuing at Anchorage Digital for federal OCC trust charters adds a further dimension that

is not easily quantifiable in AUM terms but is structurally significant: Anchorage holds the first and only

OCC federal bank charter in the crypto industry. The queue of 20 banks seeking similar charters

represents the regulated banking system's attempt to build the compliance credentials required to

participate in the blockchain financial infrastructure that DTCC, BlackRock, JPMorgan, and their peers

are building. The queue itself is the signal — when 20 regulated banks are competing for the right to

participate in blockchain financial infrastructure, the direction of travel is not ambiguous.

06 — CONCLUSION: A CONTROLLED DEMOLITION ON ITS OWN BIRTHDAY

The 30-day sequence from May 4 to May 17, 2026 — ending on the 234th anniversary of the

Buttonwood Agreement — is the most concentrated period of institutional blockchain adoption in the

history of finance. DTCC announcing a tokenization production timeline. The Federal Reserve Board

discussing tokenization at a central bank speech level. DTCC confirming Chainlink as its collateral

infrastructure. JPMorgan launching live on Ethereum. The most crypto-informed Federal Reserve chair

in history confirmed with 54 votes. The CLARITY Act passing committee on its path to July 4 signing.

$162 trillion in the migration pipeline.

The framing of this as a controlled demolition is precise. A hostile takeover is what happens when an

outside force displaces an incumbent. A controlled demolition is what happens when the incumbent

decides the structure needs to come down and manages the process itself. DTCC is not being forced

onto blockchain by a crypto-native competitor. It announced its own tokenization timeline on its own

website, on its own schedule, with its own working group of 50-plus firms. BlackRock is not being forced

to tokenize its funds. It filed two new tokenized Treasury products with the SEC on its own initiative.

JPMorgan is not being compelled to launch on Ethereum. It chose to launch JLTXX on Ethereum

specifically — on the public chain — rather than on its own permissioned Kinexys infrastructure. The

institutions that built the 234-year monopoly are dismantling it themselves because they have concluded

that the new infrastructure is better than what they built.

For investors who have been following the complete institutional blockchain buildout documented

across the Alain AI Lab research library — the SEC innovation exemption, the DTCC Stellar and

Chainlink partnerships, the BlackRock May 8 filings, the Moody's Aaa-mf ratings, the Hyperliquid

pre-IPO perpetuals, the Federal Reserve master account executive order — the 30-day sequence

ending on May 17 is not a surprise. It is the confirmation of a structural transition that has been building

across every one of those reports simultaneously. The transition is not coming. It is happening. The

question is not whether to position. It is whether you positioned before May 17 or after.

$114T DTCC. $14T BlackRock. $4T JPMorgan. $1T State Street. 20 banks at Anchorage. $162

trillion on the migration path. On the 234th birthday of the system being replaced. This is not a

takeover. It is a controlled demolition. And the institution is doing it to itself.
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