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Stablecoin payments volume increased by over 137% YoY
Stablecoin payments by type, Jan 2023 - Aug 2025
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D203 OfL{ A= e O 2 HIXMLE ORAEFHES| =2 S| ;AL 2t0]4 A (Principal Membership)E

HRot #gZ2A(Issuing Bank)zt g2otCt, 0] LR0|M 522 KHA| 20| MAT} gle T2 024 Of
LI X of| Al 23 AIEH S (Bank Identification Number, BIN)S XM236t0] 7= @32 7Hs5HA| =Lt
D20 0fLIN = XHM| 2K AH|A EZED TS HRst HME XNFAHCo-brand Partner)00|
Al API(Application Programming Interface, MH|A HZ S2)2t FtE Yg QA Z2tE HSTtL}. 0|E
S BHE Mg A= XA HQl 71E Eg QIEEE NSRE §3f | FI1 T XA HRHES| J-E FtE
E HEA EAY & UCH Eot T2 0{L| XM= 0| X} X[Z L d=XtAHAH|O|E2 2! §)0| A= ZHX|

L ef=
of Ar2E = A= g2 S =T atef 2hd - FHil HAIS H| R 2H 52, A6 &+ S 7t= Z2

O3 o Hutg EICE
FIGUREO5 IR EJIE ZNE P85tz 371X d=2EH 2|o]of

Crypto Card Payment Structure

Source: Tiger Research

i VISA @D
\

Issuance Infrastructure Layer

Full-Stack Issuers Program Manager + Issuing Bank
21N Rain £A2 StraitsX Mg i
Visa member o’ Bndge Baanx Gnosie Pay
Lead Bank Cross River Bank Monavate
Ether.fi Visa member Mastercard Visa member
Plasma One RedotPay | ALt ‘

= Phantom Card, MetaMask Card, Gnosis Pay (in-house)

\
21
g ®- - -
2 & K Card Programs ﬂ GN&SISPAY

(EM: Tiger Research, H|Et=0|Of XH M)

0| =20| A ZA|=l HEFOfA A FHE(MetaMask Card)7t O|2{st 2ZXE 9| cHEX QI Atg|Ct, HEFOIA R
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10) L=t A2l (Ho[HA, HIOJH|E, OKX ), HEIZ(EIZFE, 2|ZH0| §), Web3 S EF(0[HIO], Of|EHLt H O] &),
H|4~EFH Xl?l‘A—lHlA([HlEl-D'-A:i EBAE Eilx-| )'— HIEE HSAIEAM IETEFIE TZ2 O 2HE Q||
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ofel 7tE &gEel HA - HEX J|HE HS5HH, MX 1WA 2= OtAEIIES 22 XS Sl
O|20{ZICEHD

O|2{¢t X0 M ot THA| O LIOp7L, 2| Z20fl= T2 I3 oL Kot 2 HehS StLtZ Hxl ZAEH gf
Z EME0| SEIH HY S 2O 7| 1 ULt [2I(Rain), B (Reap), AE|0]|X A A (StraitsX)2t 22 =
AR = AbE HIXS| = S| A 20| MAE X 2l S3ULt 0|2 Sdll 7| &= AEAM 2-o|| 2| =8 of
UHIIE AZ HERS A 7|STHX]| Xt ZHE o2 S = UA| =RUCE T 2t 0|E2 AE
M 2oz FEEH o5 OIS LITHSISHH 282 1 202210 JCL Liop7t SAR Eg B
2 thd S E0| 71E dERE AN Z2M|4, 3= E ot £ F "itol| 0| 2= A eI KelS Lt
SORM ST CHE tHIlZ'I TXOM HIRE = 2 °°:‘ O E 22O = SiATICE O|NE HER 3 te| T
U HNES HIEHOE ZNME KA A|AHIOAM 2 Me2|stH, Z2H| SelS8a Half ME| =Tt S SFaE &
oF OfL|2} Fit £I|E == 2FE 24K 22 4 ULt 2|l AE0|X AA = FIE UFE
B H|Xt HIEEYIL HAIE Z| AHO[EZ Q! 2H|Q HMMX| stLte| EHE 0| A X[ {st= CHEXQI E
ARH SIZAICE O|S2 0[2{t S¢f QI Z2tE HIE O = 22t o|C{mto| 2t 2|5t[o]e] 7tE =M Z St

oA RIAECE K|St QULCE.

FIGURE06 ZAH uZAL|QlS Soll S4Fol=IHUEIIE ZZOAS

Rain Stablecoin Cards
MONTHLY VOLUME BY CARD PROGRAM - SPENDS

$500M
All

EtherFi [l
$400M KAST
Karta I
Tria |0
$300M Plasma One I
Kolo I

$200M itk
Avalanche I
Tuyo

$100M Solayer [l
Unidentified
il I I Other
30 m—— 11 1| .l

Apr2023 Sep 2023 Feb2024 Jul2024 Dec?2024 May2025 Oct2025 Mar2026 Aug 2026

@Paymentscan

(2X: Paymentscan, 2023.04 ~ 2026.07)

Jed eEd ZHOME EAH QI TatE XML 2R F-E Foists S 7[8to] #lCt ofEm|o] -+
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277X 1 =stEl I% 2 e 2N Z2 MY A" 7] 2Fet 28 gl0l= 24Xl #910] =7t
Sot7| WiZolct. 2= AlZ0| d=8iX| 2 ZH| Mu[A9] 7|51t 13 20| Rt 2t THHEetE

11) MetaMask. "MetaMask and Mastercard partner to launch the US MetaMask Card, with first-time
availability in New York." MetaMask News, February 26, 2026. £ %: 2026'F 82 182 https://metamask.
io/news/metamask-and-mastercard-partner-to-launch-the-us-metamask-card
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S 7IME HHEC 2 R E[ALE Ciccomascolo, Giuseppe. "Crypto Goes Mainstream as Stablecoins Beat Visa
and Mastercard in Volume: Report" CCN, June 11,2025. H&Y: 2026 82 31, https://www.ccn.com/

news/crypto/stablecoins-outpace-visa-mastercard-fortune-embrace-crypto/
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(EXM: H|X}, https://corporate.visa.com/en/solutions/crypto/stablecoins/stablecoins-and-the-future-of-
onchain-finance.html)
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xyz/resources/from-onchain-assets-to-everyday-liquidity-how-ether-fi-uses-stablecoin-cards-to-drive-
engagement-revenue-and-retention

21


https://www.redotpay.com/news/redotpay-partners-with-straitsx-and-visa-to-revolutionise-digital-spending
https://www.redotpay.com/news/redotpay-partners-with-straitsx-and-visa-to-revolutionise-digital-spending
https://www.redotpay.com/news/redotpay-partners-with-straitsx-and-visa-to-revolutionise-digital-spending
https://www.rain.xyz/resources/from-onchain-assets-to-everyday-liquidity-how-ether-fi-uses-stablecoin-cards-to-drive-engagement-revenue-and-retention
https://www.rain.xyz/resources/from-onchain-assets-to-everyday-liquidity-how-ether-fi-uses-stablecoin-cards-to-drive-engagement-revenue-and-retention
https://www.rain.xyz/resources/from-onchain-assets-to-everyday-liquidity-how-ether-fi-uses-stablecoin-cards-to-drive-engagement-revenue-and-retention
https://www.rain.xyz/resources/from-onchain-assets-to-everyday-liquidity-how-ether-fi-uses-stablecoin-cards-to-drive-engagement-revenue-and-retention

Metanomia SEPTEMBER-2 2026

£XQl 20| otl LA[H Rl o[HIEN| M= QUUT| WZO0[Ct. ZME AM 28, Et7] o[AtE 2l
22 Loy of o =3 oyt 22 S AIF O|HETL Al w2k AL X7 Bt RUE|Y, S 1
210 MHE|HL B&I0| ZREH XAtFS 2R Helfl ALt 2 AlZtz F2f QIEs] HLHE| = 2HE A

Hel 2AZL eH=E|RALE. O] =2 |2 HH| 7|0t} Hh= 5= A2 PE.‘ FEL ALEXOES
= H=2| 5= Z10] o[ m}o| 2 & & 2hR| 7t = ALY,

X
O|I}O|= H|+EHY 71E EAE Eg Q1I2} 7| 2jelute] HHE Soll 2 20| E TEES LHR0
M L 2tstH of D& Xl x| UL, *I & AtO| 20| 2t M£0| SaiX|= gjt|°._I =28 gaut
Shol, Aet AX= SHE0| XS ALEXA EAE S0 = L4 dS0[2H= Mol =3t Z40|LCt.
O|Io|o] ZH|-7t= AMH|AQ! O|C{I}O 9HAI(ether fi Cash)= ALEXI7t H|EFE EE O|X|ZE HIR
St CreFst 24|21 ZtAS BHE 2 BHEOI™H|E(Loan-to-Value, LTV)0| 2 At st E M-Sk, 0%
I LHO|A USDCE 23| 7IE ZN|0f| A 8E & U= E otCt FIE WEdt AN M2|= 2|l QIZ2tet H]
o] ASE Eoff XYW, YZAtRL H|X} ZHH= USDC 7|2te] 24|21 MAto] 22 =ICt, ofuf Xt
USDCOllE= & 4% Li2|Q| tHE O|XI7t EutEICt, Z2utX O 2 AM2XH= DeFig Edff O|XHE HO{C}
Eof ofX|E 2K Xt DAL HAZEA HEYSIH 2 etxe He glo] AMetoM I-E
A8 £ UA| =RUCE o 7|0fl ZE FIE ZH|H0]| CHo S == 3% USDC FHA|EY &2 Zhad st
AH| 212 MBFICt 0|2 Eff 0| IO = R Z WALIZIE X2 SE2 £0|1 ZHE LA &
SO 5= ol MSFUCE 2 Qlate] Ao Z 42 Ttof| £25E O|HIIO| FHAl= A 30 THofl 7{2HZF 100
S2{E S5t 2026'A 38 7|&E 78 5,00071 O| &2 &M FtEE 2tHSH= S HE HEME ZSEAULCE??
b Al ZA| 2ol 7:'°*5|Xf AZ SEIF 25 ALXIE 2B X|EEHoz HRE= 4
2ot 22l (Lock-in) 227 M E|UD, O] = O|E{T}o|2| USDC 7|¢t S EQI LiquidUSD2| TVLO| 114 2F
off 281 O| & B7I5t= Masto= 0|01"4Ef 22) 232 0| It0| = DeFiZ A2 SE{F = S EQ AME X|
= A2l FIEE StLIe| ABMO 2 EISIH, X[ 7tst MF Y S8 E(Sticky Platform)O[ Xt 24|21 F

F

—_

= oo e N
S ox ox |n Ml
oo J% mu

Ol A2 olEmolof OiE 7= XM E Z=EH 2 MHIMLE. 7|1EQ| AH|0[ZO|Lf 2E
o2 TVL EHHI 2 28 =0 o[ESH= oIS XL BHH O|CIto|2] FHA| 22 1= ZH| Al &
dot= 7HUHE AENQAUX] ==, HE HE O[X} OFE, LS St & A X = 5 ZH| 2| HE0| Bl
nopxlel A oig SES AESICH O A1 2025 & 1% 0|2 ~F0|H FHA| 22| OfE H|S2 2026
B Ay

Ol 60%E SISHH, 7|Z AH|0|Z 2E £ 2 Lot S HAIFIRE Xt2| FHUCL?)

%2 O|EHIIO|= 2H|2 28 212kt RWA(Real World Asset, A2 XA o] 2t oH& O 1= 3}sHH
ME =2 248 HE HeE =&l @M %EIUI"(Optlmlsm) 2[0]0{2 7|2t2S| 0f|0|E (Aave)
V4 HL|Op2 0 ASSHe] FoE S XHQ HIES THE ML £9| 7t ZH| HE = Xt KM =H 7|2 Y
At SE| AFBXIZ RO £ LTV ot LHOflA ASt= A|R0| 2Rt #2202 XteEA EH*O Aaig
= SEE AFUCH, I A1 USDC THER2 H 3~4%, wETH CHE2 & 1~1.5% £F2| ZHEH Q
= HE 222 AL LIoOP7} AAAEA (xStocks)2te| B2 Sl ZEEE| HE 7| s 3EE
AN HE =8 AU E UL OfX| ArE A= A LHOIA O]= =2 X[4+(QQQx, SPYX)2t = =
(PAXGx), 7| O|= = M(TBLLx) & E22El RWAE 2T Helstd, 0|2 HEE RSaHe & UA =AU

Ct. O|2M O|HIO| = L2 XA ME 8 A4S OIRE= T EEEL(R HE 23S 2HH[5IH, 2

Ml H YA Z M Xpit e S tHE oIoH HE of BA H 202

—

23) FIGURE 11 &=

22



Metanomia SEPTEMBER-2 2026

FIGURE1l O|Cimo|o| L5t nj=s P AIH| w3}

m ether.fi Cash Share in Monthly Revenue
Cas nder1

er 1% of ether fi revenue in January 2025 to roughly two thirds of it throug

Dthers (Staking, Liquid Vaults, etc.)

Jan 26 Mar '26 May '26 Jul'26

I CastleLabs

(ZX: Castle Labs, https://x.com/castle_labs/status/20893443740481700817s=20)

O|CImHO| 7t HIZBBH Rtat Bt KHQl ZRIZH TYE XATISO HIBsHe B8S Terelct, 1 sy
] BeIet A OJMIE S TEF 2a|of ATk F, A Al XM HE hAl AT S A0T|= wA
S #|$ro R of ZX| S92 AHOICH SYE|H Ty O HIES SHHOZ 0|22 0| AA|ZICH 0|2 Sof
AFBTHS 4|0 ZAE0f HIIUMOR ZHEIH T4 AIMO FEHS JHH2D, 4 M2 A2 % A
& BH0| W3 7HE K23 AIT|0| MEIMOE RS HESH0] LTVE ZHE 4 9l M QoINS 8
ST A0 B2 KHto| AQMS TS| RXBEM D[zl ANl A0 T2 X 0|S T 2EO)
DeFi £8 40/2 TAZKS| BESICH LSO MM EEZ2|29| LTV $HE Lol M L4t XSyt oe
XHRisHs BAIS #[5h7| W20l EZ2|Q FH|7H HO{S0| DeFi 28 £010] 294 X0 Late|s
Ches OIXHE 7HA| M2ISICE ZTEOZ ALSAHE B8 Mot T XM HACHT SHE AAHQl
AH| REMS SOsP HET £ A HLt

Tt B AR 2R DY A Befd A 2|ASS WESICL JH AITEl 93 T Xpatel 7t
2 WS N0| 7|2IsHs 4| 2R HAo|Ch S SR OR T JHK| 7t B2l ZRES0| A LTV Y
Axlol ELe A2, AntE HEBEO| o8] B XAt AETtol S22 njZHEICE o A3 A4S
S Bl ol IXIX] 943, 2R HE TEOIA IS0 0| SIAIA E St MZ0| Lo AsE 0|2
B M2 ZEPOR WA 2 ULt 017|0)| CS3HEl DeFi Q1matol A HIZEE Of7|ElX 2|A 3T AESHCY
Oflo]& 4 T{LIDEA, SEIOIE 2l0]0f2 2@ HAIK, B 7HKS MESHE Q212 S B 93l AT
HE F £ 6LEo] ADHE ZEHEO| M H|OFRO|LE T Z0| LMSHE ZF| AIAR FH 7 SH|
3 4 QICh 23 o[Eimo|o SX9) WA BUS NEotE X2 HEHS BESHE A, AlAY L
o |&H BRI FHS AIS HEHO2ts TEH HISS SAI0f HLSHOF SHe QTS FiCt

24) A ME AAGIM 2ot ZXE et tha XIS0] OF:l ‘AR M2 (Fx) 22 ZHFEICL 6§ S0 Ol= IAHE
(IRS) 7| & = ol 2 2 FS FOHSHH F|S7tek 2| AIE AlM2] KtHol| CH3H Z|CH 37%(EH71) = 20%(Z7])el XH=
O|=A|(Capital Gains Tax)7t 2f 245tH, 2027 Al ofE 2l ot= M FA| A2 250 | 7| 2SHE X20Hsh= 7t
AXpLE K2 0]210] CHEH 229% (7 |EFAS Al 20% + XL 25 M| 2%)2| MIE= 22|tM|St= 7=

23


https://x.com/castle_labs/status/2089344374048170081?s=20

Metanomia SEPTEMBER-2 2026

N
0%
Pl
P
i
2
oot
ok

A
o o

J2|D gERE 8y

=
=)
F3EE FIE

r

=2 2027 7hARLt DbM| TH A[HS =10 QUC, ofof 2t 7h Rt S S o= e 4=
2 dhM 2ol HE o FOolL, M=ol FAl|stet el AIFoM = =M FHE ol chet 2ot 20| 7| =
0 UCE THERM A58 FA S S FEANAS HE| V|EIAS 02 ERY M, 2&F O|ESH 7t
=7tsota 7|23H et HA| AZE 2502 Aol SabeE ME=X FXHEO| 1 A[ZFHOICE 2026 &t
Oof 2k oF 47 Rlof| Fot= =L FXEALS| Xjho] 2] 24 B 7HQl XIZ 2 2 WA LEZE Ak 2 0|22l Al
ol RHE LBt

o 7[of 2kM| HHO| =X SHA 7} SHX|H =2t2 O] SEE[/ULCL 2M| S22 el Xig 52 =8
St7| fIo CEXHZE LS 3pXHAE 2 DA A (Crypto-Asset Reporting Framework, CARF)?E =gt 6|
O|X[ZL Ol= 12 HeHE SIst= ZSLSHE AIAXIOAITH 210 o|FE F2utgt HO|C} ADE ZHEME
7|9t EtZ Ao HeALE FHRIX| LS ST Helle 5| M T AKX E =Lt 2= ‘=l el
20| XpAFE HAE EXXICE EHSHA MFE W0, S AH AL 1Rl X[ o= XAk o Met £Xf
Xz OtM| S BlojLoh = A H e =20 ZLE|IL, 0|28 FHI& GXpHof| gt ghe Mel= EXIAE
1 DESACE

2 503 ot BEe HAYE FHOZ 298 £ A= MZ2 HEF(Exit)E ZM5H|
Of2{ St M0l A Sl 2| ArFALZF EE0k= IR E FH=TF FAHAIZ S| 2 S &1 UL

=
FXAS0| FEE IIES EETZ e oIoi ZH Y MK M 27 SR HSEX| fi=
Ct= "ol ACE =W FH= lZet oF EMIXF MY HEE AAY = A= FERLE 2H[XIE =L
FIE2 =L 71EHo|l M ZH[SHH, s OI%%' 12 FHEARZE g A 2t 3| Rlo| 2olztel™E
of AAIE|0] Ze[ELt HUE = MESAU2 EHE A=HE MAZE Sol I MFo| HSEH, ol ¢l

F|F
E iy
é
HI

25) EO2|. "MET| 47X i =58 ARl EXIAL L= O|f=" ME3X, August 1, 2026. M&Y: 2026 9& 10€.
https://www.sedaily.com/article/20074579

26) CARFE 7|2 ‘Azt THH(Balance)'S +Hdt= 7|& 85:'1?_49| SEH17|F(Common Reporting Standard)zt &2,
7bab XLt OHOH - X 20f| (hE X BHMIE Aoisty| ffo Azt el g3 S 81t & ME 2’0l B E HA= U
C}. o|oj 2} 2 cH 4 ZFAFRFAE AP XHRCASP, Reporting Crypto-Asset Service Provider)e= @ EAMIX} A/E HS
(et= AFXe| 3R FUSEMD), @ JHRHES O =510 HEoH 2 2HHSHAHLE A= A0 AL ¢zt 5, 3 0]
T JHARLE ZE i gtol @) |2 FHRIX[Z Of K| AlE H|O|EHE EAISIH MRS AAHFX|Z MY = (2= AFKS| &
2 tietel= FNHE)0l| Xts SEEICH £5| o232 Eeot 400 7 222 202730 R 27t 2t Xt HE WSS AA|
SEX|EH SiE weto| CHAHO| &= H[O|E = 2026 18 12 H LMot Helf |G RE o|f £HEEE AEMO R 2026
A HHZEE 2MF=Ze| RO ZeEICH Bt E2HE L O|& 2 Xpit ol S E o) the H2HE X S 3

MKt gl= =4 DeFi {2l X HIZ-& NFT= @i 2101 2|0l M |2 EICt.

-

24


https://www.sedaily.com/article/20074579

Metanomia SEPTEMBER-2 2026

AST AH| 720 BUXS Ao, NHBSH AFO0|L HT Ho| 242 JH5pA| st HE J|uto|
EiC} 27

et IYE SICS Hetw ool U3 SlEE F| AAYS Sl A2 Yol TAL Sl ol o
At efel WEAL Mol ZalElof 2 220 BREX| 4ECt T JHUHM IYE FHES A
SofCiats ) 2 NSt 24 23 AN e 7|22 01A% MalEl 712 W, A2l YA, o
Joh Sot AT, JH HEo| ZHSICH ME 0 FHES AL FAI THMOI MRS Alme & Qi
SHAl GI0JE| (O1H, 2HBISE S NZQIHE)E 2 ZHLOZ HO{QX| oH=Ct 49| Mgl Hlo|E
= Mx{o= ol Aol C0|E{H[0|A LHOBH HRE|0f 97| THRO|C) oK ZH|S S WA o
Ze(of QXA FMADLS 20| 7hRakE HalEof Q7|0 HR0| SH i oS T el 2
S| EOILt 22 FHE 0| MY ZEES QEGHK| S oF YAMQI HK| LHYBIORE MAIRXIE SX
o 4 girt,

FIGURE 12 L EXIAe] AEHO|ETQ Eq g 9 £ IBE FIE A I &3 CIREE 30|
T FXXF AHOEZL B S | JEEIIC Y I CIREE £
(et 22 20t 5000 =9 )

olg FAE CHHIO|
-y 12+ 8000
19002t
18+ 1000 16008t
10008t
2024 2025 20264
®Oid 7H 7IE, olcl2lE AIE EEHRI2| USDOT-UsSDC #2025 1E~20261 TH £ 7|1E
A EH0|72IME|, Hofg2lAlA = ERO[H2IME], HO[galh| A

(£X: Tiger Research, Chainalysis / M2ZH| 2026. 8. 9. M2 E)

2= 2HM|200 M= DeFiS Sol Xt Hd 2tHS ra| , EEfRlM = I-E FIER MUE MES Xt
Tt A AH[SHe, SRl ZHAlRS HofL 22|27t 1A Mo|ch 20251 1HRE 2026 78 LK
R ATE FIE Ho| 2L =X LR ZEE 7140t ?_oﬂ Sutst= AL 28) AM7|&0| 7|2Ist IR E 4|0

Ho| thas ol0|Z1OLt, 2| Hlo|E{et Al Al Eo|Ef 7 ZEfElX

ot @ 7| &l0[Lt Holg 47t &l # 2l

27) IU AFXZE =W S87|2H(FH FHEAR)O| gt f 2 ofie FHUHA M ZRISHALE Hel ATMOIM $HZ =
Z2(0rRHH2E 72f)oll= 2ME 8 S A0l Cet 2t Xi=HS -85 7|F0| MEELCE 2ME2 T2AE) A
264Z2[3 5l SH AU H|263Zx2[20] 2H35tK, =L H 1—’F—If7fﬂ?LH FIERZ 3l{20jM 21 8002 E XI5l EES
TOHSEALE SO M EHIIFIELHE EE =8t &Y o 21 72 Lzt 1 M S HAIZe R NSE=L.
o[tz TMomet e M21zx= % TelZet2i#d) HM10-6Z0 et 7t= HHAX = JHQIE - HlE Azt
thelxl2 2 siel 2 =83t 21E HE HAUNESSUES T SE5t, HATNES S| T2 s HelX|g &
H(oliel 2l=set Q& AX X0 HZH 1T HRHE £fots ZR Ch2 A 28 207X S MEE & 2MEZNA S
Hotot Ol SEE FtES Zaoh o] AFHAIE et FHEE IL AFAI = U ZHEHIM AFEsHE 742 (182
E 7el)= I &g 7tEQ| 3ie| tielXIg = Hell LRI CIEEE, 2lo 22 2tMEe| 1 8002 X1t Xt=H|S
MA S =SHIE - 2EAI-of cist Az 12 2 20t S2 A7 SLe Aoz HEECtn 27|= &Lt

28) FIGURE 12 &=, ZA™<2. "&2{3A 2l 0|8 &Chof|--- L ZQIFIE ERXt 40HH S8E." MSFH[, 2026H 8& 9. H&
:2026'F 98 12, https://www.sedaily.com/article/20077312

25


https://www.sedaily.com/article/20077312

]
10
rn
Jal
mo
it
o
St
ic]
>
e
:llII
=2
x
d
i)
Pal
rx
mo
n=
MHo
-
=5
HU
r>|
o
Ot
i
rr
02
=
A
1
=)
tA
rot
ne
oA
I

08 o
i =!
My
i)
HU
e M
o
p't

Hr &2
e rir

Ot ZHEEet MATES B0 3] &g IR E JIEE St HellE I HCE IhM|- A= At
X|cHol| = A2 OfL|Ch Ll Al HH= W8 H2HE =5 - ASsl= 0l = dTHEA WA 2=
4 S 25 I HU[HOZ mM|F=e U0 dTHHCZ S| CHREE & ot 2L &=
OECD2| CARFE H|X St =7t ZF At FE W 2o| 2Athx| 1, el LF AL 23 AFFAL} 2et=o| g
off k2t 02 S AHeFEE DM =00 ®MSSHAl E[H oA Hefjeh 23 A5 - Kk 9| HHHO0| Atz
HOZ AT E Jtsd = ATICL U2tA oix LEfLE= FEO| BHEE2 A2l 1tM| 40|27 =Lt 3 &
E ZH 7|9 2ttt 57t 2H 2 AA MA Q| FHl £ AtO[Of| M LIEtLE BT [H g oz BE= A

Of HHstLf,

Metanomia SEPTEMBER-2 2026 26



Metanomia SEPTEMBER-2 2026

|1k
[

S AT e o
oo 1 m
PR | Vol FA RN
_I"I'I_ rl.o—l'_'_
I % o py
)
uo 4 55 rio
» - o pu
A 2
-
=S
"‘>
mﬁ
—_>.-|_
H oo
_\'u-l-
|'|T
r>
[m
£ 5%
H'u—l—
o H
™ fot
o 2
"'>
Eﬂ
_tj_re
rOl'l_IlzJl
- <
o Miu
wo =
o
ra oz
un 2
2 e
E™
N
0z
-1
= g
12 A
ro

Ct. AFSXEZE RFLS| 2| Q1 XF
| HXIX| e S 2EH J}
°”':01|A1"7|x Ft=2|

[

ez
mjo
ofy
= 0_(')_
ot
X
fL)
P11

2 12 ojm

o g J
02
l?_l-
Pal
I
o

ot
gl
2
-
=
2 of

o 10 |M
rlo
o
M
H
Jal
>t
ﬂlIﬂJ
ne
S =

ot B

I rE Y

$0

=

n

£Q

Ll

12 n

U 4y rot
=

ro oA
o
|I=I I
1l
mm Mo o> k>

mo nE |H

2

.

02 M met  HM
s 2

R

rr

St

o

s

o

_IT_J_ i~

S I

>

g 2

o 4>
oo n

oA

Hu my JE rX X |U Mo o r> X |U
u
mujn
40
ot
ot
rr
0[]
0o
Is
m

L%

I_ I:l

= %‘HIQI %AHE oratoh= HEOM, =71 SH|
A A

o
o
0x

:LI
=
=t
x
o
=
I-HJ
E'_
Jas
ot o
e
mn
u <
=
n
40
>
rr
=l
IS

50
Mnr r
_|T|_
rr
jin)
Ot 20 o
n

o

A
Ofm
I

=2 g0 239l 7|4 Hel
ﬂ%%%%&fﬂ@ﬂﬁ%éﬂiﬂ%ﬂ%o =
o X1 B8 H0l S4HOIXI0H, 7 el FHOIME N2 Bl RS o
S AT HelOIN WFE TYE FHEES Fuh HYHOIM ALGSHR, 2| 7
5t 0|2 sfl2| WA R Ol Xte| MRl HiHet HAUS HFATL HR 2K
Tferstyls ofLk.

A 22 AFoAE 2lAa B
N Y KiErots S Y

rfr J 4
o N
e oy

A

e
S G
>
MU oN ofo

o 11
||'|_>'-_I'
1%
Ral
=2

n> 00 TH

o
N
.

Ho

IH_* HEK| 2 Z

% y
r|o
<
=
_E,
g
oL
5

Zte| XM EF slie] IR E FtE L Ae] ZH 522 et Lt 7t
Bl A X HES 4= AL It ZH|Q| #elo] EF A7} O
2t MEEE = e &g QIEEt| HED XF2 2XU0[M 0|Sst= 7 Ao A= 2HE, SF AMH|
AE XHESIHEE "gA-BIN- 7S Z2OS EHEIS MZ22 AH[A0)A E°'°._ HE BHEO| [ E
UCH mEkA HMo| £HE EF MH|AE SHLM AHEHSHE H|TE F0{M = EX|el 22| EZot7| o
EEL TS| SEE= IEE 7= XHIE M AHsH= A0 OfL|2f, 2Kl XHitol ‘HQI La ALE HN =
LH 28| 2 Hetk|= g0 M BT AE-XpA-AHe ol HE 2| E ChA| 2HE5t= Z10[0{0F ottt 0|2 ¢
ol Ml ZbX| E 2RI E @4 HES 2RIt UL

- o—l T

A, ool e I E FH=9| IL ALS0f Thet Y& & MAE 2_A3H0F oiCh o™l T=H| = M| Z=Fo
oot HE) 2 SHQl JFYAHMAIE AL Sof| JH ATt A|IXHES et oielS ARl Tl ATt oY H el

27



Metanomia SEPTEMBER-2 2026

=
o
ng
o
of¥
r
Ot
4
']
|.|'|
(6]
N9
rdo
o
Bt
=
Ot
rg
inl
mlo
St
[@))
o
=
kEl
Ot
|.|'|
u
Ot
I_
rot

o
k<)
o n
>
)
M
mujn
0
rot
H
N
)

r=m
2
o
Y
o
ok
A
=
N
=
0z
HL
El
rio
H

2= re
s kI DY

HU
rot
(02}
HT rr

N >

f

2 w o
rr
S
m
ot
>
I
My
=
19
4ot Yo
T
>
=
=
00
Pl
10
Rl
o r.
=
\\]
n
un <
Ol met r@ 1o po =

Ral
=2
rr I
N
I
H
=
ox 19
HL

El
g
=t
]

12
ot

o0 o HI oA
nN
IS
El
et o
=)
4>
g

o m
=
ot M
Rl
o
10
0
HL
gt
W
%0
Pal
HU
Jiok
HT
0%
re
mjo
HL
ro
Ot
H
N
frl
=
HI
o
re
H
Pal

I

2L

g0
ne 20

|

L]

HT riT

Jm Ot rin
U=
il
Pl
po=
|
&

=
i)
Pal
=
ot
H
o
ot
=2
o
o
S
0z
HT
HT
&
oE
do
i
nx J
0x
el
rir
12l
rd
mjo
oY
HT
ot
n=
10}
N
g0
ul

o
-
[

A|n
o

=

| 3HOF BFCE. 2027 Al o FHQl TASAIH)

pM[SED, oHoH b wEtof [HE =7k 0| Af
UCE. Mt 2 7Hd A S Dol Z2Hth=S
of 250] odet Thak Rk ohA| Ci ol ZebE 5~
QIO|L} MY E ol 2~H|5h= A&

ATt EHESH| o, HEOl Fit-

n=
nA
oF @
N
MM
mo
(03
ot
Of

m
1S
An
0
Hu

7 e

0z
Pal
10
09
|.|-|
i}
2
Hu 2%
ne
0=

Ny =

J=o= -

b oy

T2
Ir -{I_IE Iz Hm

= U

= 02 1

up Lo

>z O

oN i

OF

k>

An

oy

12

mo

k1

In ox
A
re
2 Mo |u

=t
HI

0

of

H1

2

re of
ot o rg St
1
HM
oF w ==
2N
5o Il
NI
0z 00 =
2
ic]
oA
N 2
4n
o > ME O
0=

HL
rz Hu
ma

m
o
(i
T kU

t
THA|O|| T2t 2pM|2EAI 7 E L
eFi A 7zHofl chot PRI =2F 2L E FtEetE M el 25

Ct= HOICE. w2t ‘R E FtE AFE70[2tE Qs €8XHe
HE M g S 2 TAOM oftE AT opM| A S
= 0 S XEHE MAE GHIE 2RI UL

10
09
H'|

Py r
2
N

0z 02 £O mjo Jn rjo ngn

g 2o
on e

]
[t}
1
0
u]

E

SR of2{3t =3txol
CH|ZTHR] RIAISE
SRR O, B A, Kt

stst 8flA17| =2 Ot@ista, of

o
rof
= ogt
[

|

¢

(@)
4

Ral
o i 4l

=

H G
o N o

o [r
O &

-
-

2
AD

In
i
k]

e+ ATS REH Mol &
o

2 ox
It >
= (o]
ro
rlo =
>
oo N
A\
n &
2 <
o %
o
2 o

2
>
r
Mo

M|stoljof Stot, iz T
HEQH - T ihds|et
E Mot A= MEER|
HMr= 71E 8789l &
RS, AH0[E2

— )

ZE gt MUK A| Of2Hof A

.
41 12
e qor mo xt
0l0

Eoox mn njo J

of
0f0

f

0l

fot
ot 1% ojn O
> 00
2 nE i)
=iy
ot M0
=0
-1
el
=
N
0z
>
Iz
=

o TIr

rx
me mo >
"N ok
e
= 1o
08 >
ot
of |>

Hu TIr

_

r

d
—_
=y
==
Pl
OF
—_

Aelsts 22H IEE IIE AIJEHS 0™ 215

=t ot M= F=27t M=o AX| giCh= HOILY,

\J
-

Ot
=
é
MHA
1>
09k
|
I
HM
N
M
o
|H
L)
rr
rn

=5 =L Zhek R F= XX 2R HO|E =0[= ol XX 8
gt 7t ME S 71E 28 AMHIAT SE29] SFOH| 22 R
tsd = UCL LI OIS RS M = 7hef At 22t 2Hd, =
HSRFLEALREAL ARt 2l =2t e A8, HUEES8Y

oX MU =1 Am
Al
=
X
+
to
Al
re
lo
Ot
o
Op>
oL

- 2

S o
-]
~
]

= 4>

o
v |0
N HU
e g%
% i
rr

0z
i
i}
FO
N

o
il

I

UAS BSO) AN HUN ALY
0|} AAtS| H2| HB, BAIKIE M, ZH- 4 o

Z ot ARIRHOI = =0t 2791 At
4+ QUEE 3|Zots HDS HESHS 20| HIHEISIC), of2(8 HESY-
o3, LY ARSI A0k QoA B FH5 3t €

¢ | IX|X]|
2ol Chot 2= HE S 2 ESH= Weto] & 4= Qo

il
Rt
=
HU
K HO
1634
r
o
o M
>
Rl
Mz
el
AN}
Hroomet
o
N
I
1] TH
0o
=l
é
r)—
n
1l

=

=

fot
mot 0x
0 ojn o

M

2 = 4>
& >
o o

rlo
1%
I
oF
nx
Lo
ely
m
|
m —_—
N
mjo
Ofpt
M
ot

4o My oz

ro
mjo
10
0x 0%
or T

A NS ZEA
I 22 oliel
= SAo M22 2

T

b
=
re

2
g
o

29) %3 "sHAA|Et THeH 5 HOH O|F HUMX| M-S RE] S AEF To" HEQIELMA 20261 63 4. HLHY:
2026 9¢ 222, https://news.einfomax.co.kr/news/articleView.html?idxno=4418273

28


https://news.einfomax.co.kr/news/articleView.html?idxno=4418273

2= JEE JtE7 =0l BEXl= EE2 518 AT}, AHEE Aelvbet= o[ 2#Oo| ofLCh o 22H
2l EMl= =22 TH= dAlE =28 dF0| =3 80| 0|Sot= 2M|2l K22l &S F=5| ZAGH] =
StHAM EMot= FYEO| THES oFA dia" Ittt Xiz2| ol Y42 oln| 7|Z 28Tl FAS
'HO0f Hot5t 1 JAX|E, O FHSEL 2hM| - Z=dt= Al M|Al= oFxl 2 #HstE F=9| Wet/hx] 235k
ALt Mt BRet A2 MER A= S &S WA 28 B 22 HXIZ &|=2[= A0| OtL[2t, H
oitt SES EASIHM 2tMo| HH gt 28 His e 2 + URE oA Z2tE MAASH= 2
ofct

Metanomia SEPTEMBER-2 2026 29



Xk 71

S b

AZ0L LA 3ol apM| A|EFRI|--- 32 HeH ™ E = 2029'H0|OF Bh=C}." mHo|HM 7 A 2026 9F 20, T4Y: 20261H 98
2%, https://busan.fnnews.com/news/202609181324478898

N

A, "[=2te] FQI M]3 ‘2 &2 892 Jt=r|--- @ X ot E|H 1H 5. TMH|X 2026 88 302, E42: 2026
L4 ol

M
93 1¢¥. https://biz.chosun.com/stock/finance/2026/08/30/2ZWI4KVPAREOVC240WZ4ZNI2HM/

My r':'

TS Q| M H FOI LA A& ThA| AFZEXICH FQIFHE £ QL SRUH|E, 2026 82 20Y. H4Y: 2026 9 1
. https.//bloom|ngblt.|o/feed/news/118712

SHX[S. "M E 2 E2MY 7|1 IR E FIE--- ‘19 HE{—15Y Hef 2HE. " SEMQIFH|0], 2026 18 19Y. H&L:
2026'3 8& 18¥. https://blockchaintoday.co.kr/news/articleView.html?idxno=60750

ro

=, "AAIIETNK] 40t FEFSH=C| 2HM| &£ F0)|?---OFHEE ZHA| okl ‘M| A H A’ =0L" =MAXAE, 20261 8
1. &Y. 2026'4 9 1. https://www.greened.kr/news/articleView.html?idxno=347312

=

Ashikuzzaman. "The Anatomy of the Swipe: Making Money Move by Ahmed Siddiqui." Leader’s Whiteboard,
May 25, 2020. H&:2026'3 9& 229, https://ashikuzzaman.com/2020/05/25/the-anatomy-of-the-swipe-
making-money-move-by-ahmed-siddiqui/

BitKE. "RedotPay Reportedly Dominates Crypto Card Usage (Over 80%) as Emerging Markets Drive Demand."
BitKE, April 11, 2026. H&2: 2026'A 8& 182, https://bitcoinke.io/2026/04/redotpay-dominates-crypto-card-
usage/

Crossmint. "Are Stablecoins Replacing Visa and Mastercard?" Crossmint Learn, September 30, 2025. &Y.
2026'4 8& 18Y. https://www.crossmint.com/learn/are-stablecoins-replacing-visa-and-mastercard

Dempsey, Connor. "The Anatomy of a Stablecoin Card Swipe." Rain Resources, n.d. & 2: 20264 82 18Y.
https://www.rain.xyz/resources/the-anatomy-of-a-stablecoin-card-swipe

Ether.fi. "How Does Collateral and Borrowing Work." Ether.fi Help Center, June 19, 2026. H4%:2026'd 8& 18
2. https://help.ether.fi/en/articles/304388-how-does-collateral-and-borrowing-work

Ether.fi. "Understanding Your Cash Card: Borrow Mode vs. Direct Pay Mode." Ether.fi Help Center, April 2, 2026.
420263 8& 18¢. https://help.ether.fi/en/articles/326983-understanding-your-cash-card-borrow-mode-
vs-direct-pay-mode#h_a5chb781854

Insights4vc. "The State of Stablecoin Cards." insights4vc, January 22, 2026. £2l: 20264 8 182, https://
insights4vc.substack.com/p/the-state-of-stablecoin-cards

Jo, Jay. "KRW 700 Trillion Abroad: The Market Korea Missed." Tiger Research, August 11, 2026. &4 %: 2026 9
# 14Y. https://reports.tiger-research.com/p/2026-korea-exodus-eng

Kim, Henry, and Ryan Yoon. "Still 1990: Crypto Cards: $1.5 Billion a Month, but Not Yet Infrastructure." Tiger
Research Reports, June 30, 2026. £ : 2026'F 92 10Y. https://reports.tiger-research.com/p/still-1990-
crypto-cards-clear-15-eng

King, Jonathan. "Disruption or Distraction? Why Stablecoins Haven’t Shaken the Card Networks." Third Bridge
Perspectives, January 27,2026. 84Y:2026'A 8& 18Y. https://www.thirdbridge.com/en-us/about-us/media/
perspectives/disruption-or-distraction-why-stablecoins-haven-t-shaken-the-card-networks


https://busan.fnnews.com/news/202609181324478898
https://biz.chosun.com/stock/finance/2026/08/30/2ZWI4KVPAREOVC24OWZ4ZNI2HM/
https://bloomingbit.io/feed/news/118712
https://blockchaintoday.co.kr/news/articleView.html?idxno=60750
https://www.greened.kr/news/articleView.html?idxno=347312
https://ashikuzzaman.com/2020/05/25/the-anatomy-of-the-swipe-making-money-move-by-ahmed-siddiqui/
https://ashikuzzaman.com/2020/05/25/the-anatomy-of-the-swipe-making-money-move-by-ahmed-siddiqui/
https://bitcoinke.io/2026/04/redotpay-dominates-crypto-card-usage/
https://bitcoinke.io/2026/04/redotpay-dominates-crypto-card-usage/
https://www.crossmint.com/learn/are-stablecoins-replacing-visa-and-mastercard
https://www.rain.xyz/resources/the-anatomy-of-a-stablecoin-card-swipe
https://help.ether.fi/en/articles/304388-how-does-collateral-and-borrowing-work
https://help.ether.fi/en/articles/326983-understanding-your-cash-card-borrow-mode-vs-direct-pay-mode#h_a5cb781854
https://help.ether.fi/en/articles/326983-understanding-your-cash-card-borrow-mode-vs-direct-pay-mode#h_a5cb781854
https://help.ether.fi/en/articles/326983-understanding-your-cash-card-borrow-mode-vs-direct-pay-mode#h_a5cb781854
https://insights4vc.substack.com/p/the-state-of-stablecoin-cards
https://insights4vc.substack.com/p/the-state-of-stablecoin-cards
https://reports.tiger-research.com/p/2026-korea-exodus-eng
https://reports.tiger-research.com/p/still-1990-crypto-cards-clear-15-eng
https://reports.tiger-research.com/p/still-1990-crypto-cards-clear-15-eng
https://www.thirdbridge.com/en-us/about-us/media/perspectives/disruption-or-distraction-why-stablecoins-haven-t-shaken-the-card-networks
https://www.thirdbridge.com/en-us/about-us/media/perspectives/disruption-or-distraction-why-stablecoins-haven-t-shaken-the-card-networks
https://www.thirdbridge.com/en-us/about-us/media/perspectives/disruption-or-distraction-why-stablecoins-haven-t-shaken-the-card-networks

Kuhn, Daniel. "Ether.fi adds tokenized stocks, metals and Aave-powered portfolio loans in latest ‘neobank’
expansion." The Block, August 13, 2026. H42: 20263 8& 18Y. https://www.theblock.co/news/defi/2026-08-
13-ether-fi-adds-tokenized-stocks-metals-and-aave-powered-portfolio-loans-in-latest-neobank-expansion-
411704

Nelson, Jason. "Ethereum DeFi Platform Ether.fi Adds Tokenized Stocks and Portfolio-Backed Loans." Yahoo
Finance, August 13,2026. ®£: 2026'F 8 18Y. https://finance.yahoo.com/markets/crypto/articles/
ethereum-defi-platform-ether-fi-140103543.html

Rain. "Fiat vs. Stablecoin Cards: What the Difference Means for Your Business." Rain Resources, n.d. H&Y:
20263 8 18Y. https://www.rain.xyz/resources/fiat-vs-stablecoin-cards

Rain. "From Launch to $1M in 1 Month — Here’s How ether.fi Did It." Rain Resources, June 11, 2025. H&<:
2026'A 8 18¥. https://www.rain.xyz/resources/from-launch-to-1m-in-1-month----heres-how-ether-fi-did-it

RedotPay. "Unlock Your Credit Power: RedotPay Launches the Credit Account." RedotPay News, June 19, 2025.
4. 2026'A 8& 18¢. https://www.redotpay.com/ro/news/unlock-your-credit-power-redotpay-launches-
the-credit-account

Sankrit K. "Visa and Mastercard Stablecoin Settlement: What It Means for Payments." Transak Blog, June 13,
2026. ®&Y: 2026'F 8 18, https://transak.com/blog/visa-mastercard-stablecoin-settlement

Siddiqui, Ahmed. The Anatomy of the Swipe: Making Money Move. Washington, D.C.: New Degree Press, 2020.

StraitsX. "StraitsX Partners with RedotPay and VISA to Advance Digital Asset Payments." StraitsX Blog,
February 11,2025. H&%: 20269 98 10¥. https://www.straitsx.com/blog-post/straitsx-partners-with-
redotpay-and-visa-to-advance-digital-asset-payments

StraitsX. "Why Full-Stack Issuing Is Becoming the New Standard for Stablecoin Card Programs." StraitsX Blog,
June 26,2026. H&: 20269 8 18Y. https://www.straitsx.com/blog-post/full-stack-stablecoin-card-
programs

Visa. "Visa Launches Stablecoin Settlement in the United States, Marking a Breakthrough for Stablecoin
Integration." Visa Press Releases, December 16, 2025. 4Y: 2026'H 8 18Y. https://usa.visa.com/about-visa/
newsroom/press-releases.releaseld.21951.html

Zug Notes. "What CARF Actually Reports About You: A Plain Reading of the Framework for Individuals." Zug
Notes, November 18,2025. 4 ¥:2026'A 9& 14 https://zugnotes.com/posts/carf-individual-reporting-
crypto/


https://www.theblock.co/news/defi/2026-08-13-ether-fi-adds-tokenized-stocks-metals-and-aave-powered-portfolio-loans-in-latest-neobank-expansion-411704
https://www.theblock.co/news/defi/2026-08-13-ether-fi-adds-tokenized-stocks-metals-and-aave-powered-portfolio-loans-in-latest-neobank-expansion-411704
https://www.theblock.co/news/defi/2026-08-13-ether-fi-adds-tokenized-stocks-metals-and-aave-powered-portfolio-loans-in-latest-neobank-expansion-411704
https://www.theblock.co/news/defi/2026-08-13-ether-fi-adds-tokenized-stocks-metals-and-aave-powered-portfolio-loans-in-latest-neobank-expansion-411704
https://finance.yahoo.com/markets/crypto/articles/ethereum-defi-platform-ether-fi-140103543.html
https://finance.yahoo.com/markets/crypto/articles/ethereum-defi-platform-ether-fi-140103543.html
https://www.rain.xyz/resources/fiat-vs-stablecoin-cards
https://www.rain.xyz/resources/from-launch-to-1m-in-1-month----heres-how-ether-fi-did-it
https://www.redotpay.com/ro/news/unlock-your-credit-power-redotpay-launches-the-credit-account
https://www.redotpay.com/ro/news/unlock-your-credit-power-redotpay-launches-the-credit-account
https://transak.com/blog/visa-mastercard-stablecoin-settlement
https://www.straitsx.com/blog-post/straitsx-partners-with-redotpay-and-visa-to-advance-digital-asset-payments
https://www.straitsx.com/blog-post/straitsx-partners-with-redotpay-and-visa-to-advance-digital-asset-payments
https://www.straitsx.com/blog-post/straitsx-partners-with-redotpay-and-visa-to-advance-digital-asset-payments
https://www.straitsx.com/blog-post/full-stack-stablecoin-card-programs
https://www.straitsx.com/blog-post/full-stack-stablecoin-card-programs
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.21951.html
https://usa.visa.com/about-visa/newsroom/press-releases.releaseId.21951.html
https://zugnotes.com/posts/carf-individual-reporting-crypto/
https://zugnotes.com/posts/carf-individual-reporting-crypto/

ﬂ Metanomia POLICY & STRATEGY | REPORT SEPTEMBER-2 2026

P2P ZH|| o] &, A E FIE9| TiH

IEUEFIEE = 8 7|8 BpMA|Al2] HEe BHE

Researcher

HHAISL  Mingu Gordon Park  mingupark1221@gmail.com

Corresponding Author
LEHZ  Taemin Oh

FIMZ  Sunghoon Jin

HA x|

LIt


mailto:mingupark1221@gmail.com

