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Devil in the details
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A rapidly evolving DeFi ecosystem

 ~$3 trillion
crypto market cap beginning of 2026

 ~$300 billion
stablecoin market cap

 ~3/4 on Ethereum and Tron
of stablecoin supply

 Transparent ≠ Reliable
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Deep dive into three challenges

Aggregation
Bitcoin — UTXO model

Different methodology → 
Different results

1

Programmability
Ethereum — Smart contracts
Economic meaning hidden 

under contract noise

2

Comparability
USDT across chains

Same asset plays different 
economic roles.

3



5

Data and platform overview

 3 chains: Bitcoin, Ethereum, Tron

 Granular full-node data

 Dimensions: blocks, trasactions, 
logs, traces, receipts, smart 
contracts
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Bitcoin – UTXO model
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Bitcoin – UTXO model
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Bitcoin – Transaction values

• Sum of all outputs (including change)Upper bound

• Excludes self-transfersAdjusted

• Assumes the biggest output is changeLower bound
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Bitcoin – Transaction values: the results

 Bounded transaction values estimtes in million Bitcoins  Bounded transaction values estimtes in billion USD

up to
6x

difference in reported transfer volumes
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Ethereum – Account model
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Ethereum – DeFi smart contract classification

 54 million
of 67.5 million active contracts
remain uncategorised

 Proxy contracts
are the largest classified group
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Ethereum – Token names and symbols

 Liquidity pools

 ~7000 
contracts reuse symbol USDT
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Ethereum – Token names and symbols

 Liquidity pools

 ~7000 
contracts reuse symbol USDT
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Ethereum – decentralised exchange trading activity



15

Ethereum – Spurious activity
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The comparability challenge

USDT

Ethereum
ERC-20

~20% held in 
smart contracts

DeFi activity

Tron
TRC-20

~1% held in 
smart contracts

Small value 
transfers

Same token
Same issuer

Two economies
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The comparability challenge – USDT across chains
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Challenges and Implications

 Transparent ≠ Reliable → headline indicators depend on assumptions

 Naïve aggregation misleads - overstate systemic relevance, hides vulnerabilities

 Sources of divergences - architectural ambiguity, behavioural factors, and compositional 
noise

Aggregation – different methodology, 
different results

1
Programmability – technically similar, 

economically different

2
Comparability – same asset, different 

economic life

3



19

Challenges and Implications

 Three principles for using the data:
 Report ranges, not point estimates
 Combine technical classification with expert judgement
 Distinguish infrastructure from asset identity

 On-chain indicators are noisy approximations -> sound metrics require technical and 
economic understanding, and metric must be aligned with policy question.



Thank you!
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