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Макроэкономикалық және қаржылық режимдерді өзгерту

2025-2026 6K;40@40fiK M:>=><8:0 éB:5= :@8?B>20;NB0 F8:;40@K ł0;K?B0Ał0= >@B040= B¯15359;V 5@5:H5;5=54V. ˛53V73V é735@VA-:0?8B0; ł±=K ł09B040= <0£K74K 1>;4K. �±; �ı(-B0fiK =0łBK ?09K74Kł <é;H5@;5<5;5@45= 09łK= :é@V=54V.      



2022 6K;40= 10AB0? 10 6K;4Kł TIPS :V@VABV;V3V B±@0łBK B¯@45 =é;45= 6>fi0@K 1>;4K-1±; C0łKBBK£ éACV 5<5A, 70BB0@4K£ 60£0 BÙ@BV1V. ˛0łBK <é;H5@;5<5;5@ >£ 1>;fi0= :5745, «B53V=» 0łH0 1>;<094K. �=4V 0:B82 łK7KłBK 1>;CK ¯HV= >; 1>;0H0łB0 éAC35 CÙ45 15@C4V£ >@=K=0 =0łBK B01KA Ù:5;CV :5@5:. �łH0 0fiK=K 6>ł 6>10;0@ <5= 845O;0@ 6>fi0;0 10AB094K � =0@Kł "1V@ :5745@V" B0@8EK=0 A5=C4V B>łB0B04K.          


           


Data Source: Bloomberg � US 10Y Real Yield. Covered Assets / Indicators: Real yield on 10-year U.S. Treasury securities
Period: 2015�2026. Methodology: The indicator represents the real yield on 10-year U.S. Treasury securities, calculated on an inflation-adjusted basis. It is derived from the yield on Treasury Inflation-Protected Securities (TIPS), whose principal and coupon payments are automatically adjusted for changes in the Consumer Price Index (CPI). The series is analyzed in nominal market terms without additional smoothing. Model Attribution: Core macro discount-rate variable used to assess the real cost of capital and the relative attractiveness of risk assets versus risk-free returns.
Brief Interpretation: The sustained increase in U.S. 10-year real yields since 2021 reflects tighter financial conditions and a higher real risk-free return. In such an environment, valuation pressure on high-duration and speculative assets intensifies, while capital increasingly reallocates toward crypto segments with observable cash flows and yield generation. For the 2026 outlook, elevated real yields support a structural preference for DeFi yield strategies, lending protocols, and yield-bearing stablecoins, whereas periods of stabilization or decline in real yields would likely act as a catalyst for broader risk-on behavior across the crypto market.
    

                 



                   



!>=K<5= ł0B0@, łKAł0 <5@7V<4V 0łH0=K£ 10fi0AK 40 éABV. 2023-2025 6K;40@40fiK 0łH0 =0@KfiK=K£ AB02:0;0@K (SOFR) 60£0 :V@VABV;V: <é;H5@;5<5AV= 15;3V;54V. �±@K= 8=25AB>@;0@ BÙC5:5;35 10@Cfi0 <Ù61¯@ 1>;4K, é9B:5=V 10;0<0 6>ł. ı07V@ 60fi409 10Ał0H0: AV7 BÙC5:5;AV7 0łH0 B010 0;0AK7. ˛ÙB865AV=45 :0?8B0; 5=4V B0@0;<094K. ˘=25AB>@;0@ B0£40<0;K 1>;04K. ˆ@8?B0 6Ù=5 10Ał0 10;0<0 0:B82B5@ ł07V@ =é;4V: <é;H5@;5<5;5@<5= 5<5A, B¯AV=V:BV 6Ù=5 B±@0łBK :V@VABV;V: 15@5BV= 4ÙAB¯@;V 0łH0 =0@KłB0@K<5= 1ÙA5:5;5A54V. !>=4KłB0= 60£0 F8:;45 =0łBK M:>=><8:0 <5= B±@0łBK B01KA :é745@V 10@ A53<5=BB5@ 1V@V=HV >@K=fi0 HKfi04K.         
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Data Source: Bloomberg � SOFR (Secured Overnight Financing Rate). Covered Assets / Indicators: U.S. secured overnight funding rate Period: 2018�2026. Methodology: The chart reflects the effective SOFR rate, representing the cost of overnight secured funding in U.S. dollar money markets. The series captures Federal Reserve policy transmission to short-term funding conditions and is shown in nominal terms without smoothing. Model Attribution: Baseline short-term risk-free rate for the financial system, used as a reference yield for cash, leverage, and carry strategies across traditional and digital asset markets. Brief Interpretation: The sharp rise in SOFR since 2022 marks a transition to a structurally higher short-term rate environment. Elevated funding costs redefine the opportunity set for investors by establishing a meaningful baseline return in money markets. For the 2026 outlook, this environment favors capital allocation toward crypto segments capable of delivering sustainable yield and capital efficiency, while leverage-dependent and low-productivity strategies face increasing constraints.    



                    
           
 


2020-2022 6K;40@K M:>=><8:0 0@70= 0łH0 <5= 0@BKł éBV<4V;V: 60fi409K=40 é<V@ A¯@4V. !B02:0;0@ Bé<5= 1>;4K, >@B0;Kł 10=:B5@ 6¯95=V 0łH0<5= 15;A5=4V B¯@45 B>;BK@4K 6Ù=5 :0?8B0; =0@KłB0@ 0@łK;K 5@:V= éBBV. ˝±=409 60fi409;0@40 BÙC5:5; >£09 ł01K;40=4K 6Ù=5 ł0@6K;0=4K@Cfi0 ł>; 65BV<4V;V: H5:AV7 1>;4K. ı07V@3V 60fi409 10Ał0H0. �>fi0@K ?09K74Kł <é;H5@;5<5;5@ ł0B0£ ł0@6K;Kł 60fi409;0@<5= 6Ù=5 éBV<4V;V:BV£ H5:B5C;V 0fiK=K<5= 1V@35 6¯@54V.          



      


SOFR 48=0<8:0AK 2022 6K;4K£ HK£K=0= :59V= ł0@6K 6¯95AV łKAC @568<V=5 :éH:5=V= :é@A5B54V. "±@0łB0=4K@C4K£ 65:5;535= :575£45@V 1>;4K, 1V@0ł ł>;40 10@ 0łH0 :é;5<V A0=4Kł 6±<A0@BC 4ÙCV@V=V£ 45£359V=5 ł09B0 >@0;<04K. �±; =0@Kł H5:B5C;V :0?8B0; 60fi409K=40 é<V@ A¯@54V 4535=4V 1V;4V@54V. �łH0 5=4V 1V@:5;:V 1é;V=1594V, 1V@0ł 65:5 A53<5=BB5@35 H>fiK@;0=04K. ˆ0?8B0; B±@0łBK;Kł, :V@VABV;V: 6Ù=5 B¯AV=V:BV M:>=><8:0 10@ 65@35 6V15@V;54V, 0; =0@KłBK£ ł0;fi0= 1é;V3V ł0@6K;0=4K@C B0?HK;KfiK=0 B0? 1>;04K.         
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Data Source: Federal Reserve / Bloomberg � WACL (Federal Reserve Balance Sheet). Covered Assets / Indicators: Total assets of the Federal Reserve balance sheet Period: 2008�2026. Methodology: The chart shows the total size of the Federal Reserveˇs balance sheet in nominal USD terms. The series reflects asset purchases and reductions conducted through quantitative easing (QE) and quantitative tightening (QT) programs, without normalization or smoothing.
Model Attribution: Primary proxy for systemic liquidity conditions and central bank balance sheet policy, used to assess liquidity-driven risk premia across global asset markets, including crypto assets. Brief Interpretation: The sharp expansion of the Federal Reserve balance sheet during crisis periods highlights the role of central bank liquidity as a key driver of asset price inflation. Since the 2022 peak, the ongoing contraction signals a shift toward balance-sheet normalization and reduced systemic liquidity. For the 2026 outlook, this dynamic implies a structurally tighter liquidity backdrop, where asset performance becomes increasingly dependent on capital efficiency, cash flow generation, and resilience to uneven liquidity distribution rather than broad monetary expansion.






                 


�±; A53<5=B0F8O :5@V  �˜˚ <5E0=87<V= ?0940;0=C 48=0<8:0AK=40 09łK= :é@V=54V, éBV<4V;V:BV£ 54ÙCV@ :é;5<V 8=AB8BCF8>=0;4Kł :>=BC@;0@ VHV=45 =0@KłBKł =5A85;5C35 =5<5A5 BÙC5:5; :0?8B0;K=0 09=0;<09 09=0;0 15@5BV=V= :é@C35 1>;04K. "V?BV 5£ 6>fi0@K <Ù=45@35 ł0BKABK RRP :é;5<V Bé<5=4535= A09K=, éBV<4V;V: 02B><0BBK B¯@45 0HKł ł0@6K 6¯95AV=5 ł09B0@K;<094K. �±; 0fiK<40fiK @568<=V£ ?@>1;5<0AK :V@VABV;V:BV£ 1>;<0CK 5<5A, >fi0= ł>; 65BV<4V;V:BV£ H5:B5C;V 1>;CK BC@0;K B578ABV @0AB094K.       
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Data Source: Federal Reserve Bank of New York / FRED � RRPONTSYD (Overnight Reverse Repo Facility), SOFR (30-Day Average). Covered Assets / Indicators: Federal Reserve Overnight Reverse Repo Facility usage (USD billions, left axis); Secured Overnight Financing Rate (SOFR), 30-day average (% , right axis) Period: 2014�2026. Methodology: The chart combines two macro-financial indicators using parallel axes. Reverse Repo Facility usage is shown in nominal USD billions and reflects the daily outstanding volume parked at the Federal Reserve by institutional counterparties. SOFR is represented as a 30-day moving average to reduce short-term volatility and capture the prevailing level of short-term funding costs. No normalization or smoothing beyond the SOFR rolling average is applied. Model Attribution: Joint liquidity�funding cost regime indicator. The chart is used to assess the interaction between institutional liquidity absorption by the Federal Reserve and the price of short-term capital in U.S. dollar funding markets. Brief Interpretation: The chart illustrates a clear regime shift beginning in 2021, where rising short-term funding costs coincided with a sharp increase in liquidity parked at the Federal Reserve. Even as reverse repo usage declined after its peak, SOFR remained elevated, indicating that reduced liquidity absorption did not translate into a proportional easing of funding conditions. This divergence highlights a post-2022 environment characterized by constrained liquidity transmission and persistently higher costs of capital, shaping asset allocation dynamics into 2026.
               
  
                    
        
                   
   
   

               


�5:5 :¯=45@35 5<5A, 60;?K =0@Kłł0 ł0@0fi0= :5745, 5@565;5@ 2022 6K;40= :59V= é735@35=V= 0=Kł :é@C35 1>;04K. �±fi0= 459V= ?09K74Kł <é;H5@;5<5;5@4V£ éACV 6¯9535 0łH0 0fiK=K<5= ł0B0@ 6¯@4V. �łH0 łK<10BB0fi0= :5745, >@B0;Kł 10=: 1V@ C0łKBB0 éBV<4V;V:BV 0@BBK@4K 6Ù=5 1±; =0@KłB0@40fiK łKAK<4K B53VAB54V. 2022 6K;40= :59V= 0łH0=K£ ł±=K éABV 6Ù=5 6>fi0@K 1>;K? ł0;04K, 1±; SOFR AB02:0AK=0= 09łK= :é@V=54V. ˚AK;09H0, V@V >9K=HK;0@4K£ >@B0;Kł 10=:B5@45= ±AB09BK= 0łH0 :é;5<V 0;4K<5= :¯@B éABV, A>40= :59V= Bé<5=459 10AB04K. �V@0ł 1±; :é;5<=V£ Bé<5=45CV 0łH0=K£ 0@70=40CK=0 Ù:5;<535=V <0£K74K.         
        


         

       


�łH0 łK<10Bł0 B¯ABV 6Ù=5 >; =0@Kłł0 B>;Kł >@0;<04K. ı0@060BBK£ 1V@ 1é;V3V >@B0;Kł 10=:B5 A0łB0C4K B>łB0Bł0= :5745 45 ł0@6K;0=4K@C H0@BB0@K ł0B0£ 1>;K? ł0;4K. ˛ÙB865AV=45 0łH0fi0 ł>; 65BV<4V;V: H5:B5C;V 1>;4K 6Ù=5 =0@KłB0@ éBV<4V;V::5 02B><0BBK B¯@45 ł>;40C 0;0 0;<094K.          
        
        


�Ù; >AK=409 >@B0 � łK<10B 0łH0 6Ù=5 ł0@6K;0=4K@Cfi0 H5:B5C;V ł>; 65BV<4V;V: � =0@KłB0@4K£ 2025-2026 6K;40@40fiK <V=57-ł±;łK= 0=KłB094K.          
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Data Source: Bloomberg / Federal Reserve � US 10Y Real Yield (TIPS), Federal Reserve Balance Sheet (WACL). Covered Assets / Indicators: U.S. 10-Year Real Yield (%), inflation-adjusted; Federal Reserve Balance Sheet size (USD trillions) Period: 2015�2026, split into two regimes: pre-2022 and post-2022 Methodology: The chart presents a regime-based scatter plot comparing U.S. real interest rates and the size of the Federal Reserve balance sheet. Observations are divided into two periods: before 2022 and after 2022. Each dot represents a simultaneous observation of real yield and balance sheet size. A trend line is applied to highlight the dominant relationship in the post-2022 regime. No assumption of linearity across regimes is imposed. Model Attribution: Fonte Capital � proprietary macro regime framework analyzing the interaction between the real cost of capital and systemic liquidity conditions. Brief Interpretation: The chart reveals a clear structural break after 2022. In the pre-2022 regime, increases in real yields often coincided with balance sheet expansion, indicating that tighter financial conditions were frequently offset by additional liquidity. In the post-2022 regime, higher real yields are associated with a stagnant or contracting Federal Reserve balance sheet. This shift highlights a breakdown in the traditional liquidity offset mechanism, reinforcing a macro environment characterized by higher real funding costs and constrained liquidity transmission into 2026.
                 
                    

                     
                  
   




�±; @568<4V ł>AK<H0 @0AB0C =0łBK AB02:0;0@ <5= SOFR A0;KABK@0BK= <>45;L 15@54V. ˚; ł0@6K 6¯95AV=45 B01KABK;KłBK£ B±@0łBK 1070;Kł 45£359V ł0;K?B0Ał0=K= :é@A5B54V. ıKAł0 <5@7V<4V AB02:0;0@ C0łKBH0 0CKBłC;0@fi0 109;0=KABK A5:V@<594V, 1V@0ł 0łH0=K£ =0łBK 10fi0AK= :é@A5B54V. ı0@0?09K< BV;<5= 09Bł0=40, 0łH0 B±@0łBK łK<10Bł0 B¯ABV. �±; 4535=V<V7, :57-:5;35= 8=25AB8F8O;Kł 0:B82 5=4V >fi0= =5 ¯HV= 8=25AB8F8O A0;C :5@5:BV3V= B¯AV=4V@CV :5@5:. ˛5<5A5 >; BÙC5:5;AV7 0;Cfi0 1>;0BK= :V@VABV;V:?5= A0;KABK@Cfi0 1>;0BK= :V@VABV ±AK=04K =5<5A5 >; 0łH0 >£09 :V@5BV= 6Ù=5 HKfi0BK= 6Ù=5 BÙC5:5; 10łK;0=0BK= 8=D@0ł±@K;K<fi0 A0;K=fi0=. ˝±=409 >@B040 :0?8B0; ł0B0@K=0= 1Ù@V=5 10@C4K B>łB0B04K. ˚; B¯AV=V:BV :V@VABV =5<5A5 éBV<4V;V: ?5= B±@0łBK;KłBK ł0<B0<0AK7 5B5BV= 6¯95;5@4V B0£4094K. 
      
       
         
         
        
          
       
        


�Ù; >AK ?@8=F8? 0fiK<40fiK F8:;45 ł0=409 0:B82B5@ 0łH0 B0@B0 0;0BK=4KfiK= 0=KłB094K.
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Data Source: Bloomberg / Federal Reserve � SOFR, US 10Y Real Yield (TIPS). Covered Assets / Indicators: Secured Overnight Financing Rate (SOFR, %); U.S. 10-Year Real Yield (%), inflation-adjusted Period: 2015�2026, segmented into two regimes: pre-2022 and post-2022. Methodology: The chart presents a regime-based scatter plot comparing short-term funding costs (SOFR) with long-term real interest rates. Observations are divided into two periods: before 2022 and after 2022. Each point represents a simultaneous observation of SOFR and real yields. A fitted trend line is applied to illustrate the dominant relationship in the post-2022 regime. No assumption of stability across regimes is imposed. Model Attribution: Fonte Capital � proprietary funding floor regime model analyzing the relationship between short-term funding rates and the structural level of real interest rates. Brief Interpretation: The chart highlights the emergence of a funding floor regime after 2022. In the pre-2022 period, SOFR frequently remained compressed despite variations in real yields, reflecting abundant liquidity and temporary rate distortions. In the post-2022 regime, SOFR rises in tandem with real yields and clusters at higher levels, indicating that short-term funding costs have become anchored to the structural cost of capital. This configuration suggests that baseline yields in the financial system are no longer cyclical artifacts but a persistent feature, shaping capital allocation decisions into 2026.



                  
                

    



˚AK D0:B>@;0@4K£ 10@;KfiK 1V@35 60£0 M:>=><8:0;Kł HK=4KłBK BC4K@04K. ˛0@KłB0@ 0łH0 :é? 1>;fi0= 6Ù=5 :57-:5;35= 0:B82B5@45= :V@VABV;V: 0;Cfi0 1>;0BK= 60fi40940=, :V@VABV;V: H5:B5C;V 6Ù=5 0łH0fi0 ł>; 65BV<4V;V: ł8K=409 B¯A:5= 60fi409fi0 0CKA04K. ˝±=409 >@B040 2026 6K;K F8D@;Kł 0:B82B5@ =0@KfiK B5: 0;K?A0B0@;Kł 0;0£K 1>;C4K B>łB0B04K. ˚; 65:5 ł0@6K 6¯95AV @5BV=45 6±<KA VAB59 10AB094K. ˚=K£ 0:B82B5@4V 0C40@C4K£, >;0@4K :5?V; @5BV=45 ?0940;0=C4K£ 6Ù=5 :V@VABV 0;C4K£ é7V=4V: BÙAV;45@V 10@.        

         

         


�±; <5E0=87<45@4V£ 10=: 6¯95AV=5= BKA 6±<KA VAB5CV 6Ù=5 65:5;535= 5;45@4V£ =5<5A5 @5BB5CHV;5@4V£ H5HV<45@V=5 BÙC5;4V 1>;<0CK <0£K74K. �łH0 C0łKB ?5= 35>3@0D8Ofi0 H5:B5CAV7 ¯=5<V ł>7fi0;K?, 6±<KA VAB59 0;04K. �Ù; >AK <0:@>M:>=><8:0;Kł é735@VA F8D@;Kł 0:B82B5@ =0@KfiK=40fiK é735@VAB5@35 =53V7 1>;04K. ˆ@8?B0 E09?BK£ 5A51V=5= 5<5A, =0łBK ł0@6K;Kł ?0940;K;KłBK£ 0@ł0AK=40 40<8 10AB094K.         
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Криптографиялық нарықтардағы құрылымдық ауыс

�5@5:B5@ :@8?B> =0@KfiK=40fiK é735@VAB5@ 2022 6K;K 0łH0 A0OA0BK ł0B0£40BK;fi0=fi0 459V= 10AB0;fi0=K= :é@A5B54V. �±; é735@VAB5@ =0@KłBK£ é7V=45 ł0;K?B0AK?, 1V@BV=45? 40<K4K.


�;4K£fiK 6K;40@K 15;A5=4V;V: ?5= :0?8B0;40=4K@C4K£ éACV E0BB0<0;0@4K£ :5£5NV<5= 6Ù=5 :0?8B0; 0fiK=K<5= ł0B0@ 6¯@4V. #0łKB éB5 :5;5 D>:CA 6>10;0@4K£ B±@0łBK 0łH0 0fiK=40@K= ł±@C ł01V;5BV=5 0CKABK. ˘=25AB>@;0@ ¯HV= :V@VAB5@4V£ A0?0AK <5= >;0@4K£ B±@0łBK;KfiK <0£K74K 1>;0 B¯AC45.      
          
        


1˚@B0;KłB0=4K@K;<0fi0= ł0@6K E0BB0<0;0@K=40 2(1±40= Ù@V � DeFi) 1±fi0BB0;fi0= ł0@060BBK£ (1±40= Ù@V � TVL) 68K=BKł :é;5<V 2021 6K;4K£ 1V@V=HV 60@BK6K;4KfiK=40 <0:A8<C<fi0 65BBV, A>40= :59V= Bé<5=45C :575£V=5 éBBV. ˆ59V=V@5: =0@Kł B±@0łB0=4K@C :575£V=5 :V@4V, >=40 TVL <Ù=45@V "0@8E8 HK£40@40= 54ÙCV@ Bé<5= 1>;K? ł0;04K. ˝±=409 48=0<8:0 1±fi0BB0;fi0= :0?8B0;4K£ B±@0łBK éACV=5 =53V745;35= éAC :575£V=V£ 0OłB0;CK= :é@A5B54V.      
         
        

       


2023 6K;40= :59V= TVL <V=57-ł±;łK 60£0 8=25AB8F8O;Kł ;>38:0=K :é@A5B54V. ˛0@Kł M:>=><8:0;Kł <>45;L45@4V£ B±@0łBK;KfiK <5= E0BB0<0;0@4K£ éBV<4V;V3V H5:B5C;V >@B040 6±<KA VAB5C ł01V;5BV 10AK<4Kłł0 09=0;0BK= 60fi409;0@fi0 159V<45;54V.        
      


20

40

60

80

100

120

140

Data Source: Token Terminal � Total Value Locked (TVL). Covered Assets / Indicators: Total Value Locked (TVL) across the DeFi ecosystem, aggregated across major protocols and chains Period: 2020�2026. Methodology: The chart shows the aggregate TVL of the DeFi ecosystem in USD terms. The raw TVL series is complemented by a 6-month moving average to smooth short-term volatility and highlight structural trends. No normalization or sector-level decomposition is applied. Model Attribution: Fonte Capital � structural DeFi lifecycle framework assessing capital concentration, sustainability, and regime transitions within decentralized finance. Brief Interpretation: The chart illustrates that DeFi TVL peaked in the first half of 2021 and subsequently entered a prolonged contraction phase. Since 2023, TVL dynamics indicate stabilization rather than a return to prior extremes, suggesting a shift away from growth driven by continuous capital inflows. The current pattern reflects a mature phase of the DeFi ecosystem, where capital allocation is increasingly shaped by sustainability, capital efficiency, and revenue-generating capacity rather than expansion in headline TVL alone.

                






1�±fi0BB0;fi0= ł0@060BBK£ 68K=BKł :é;5<V (TVL � Total Value Locked) - :@8?B>20;NB0 E0BB0<0AK=40 1±fi0BB0;fi0= 60;?K ł0@060BBK é;H594V. �>fi0@K TVL B@5945@;5@4V£ ł0CV?AV74V3V <5= A5=V<4V;V3V=V£ <0£K74K 45£359V= :é@A5B5 0;04K. "é<5=45 5£ 6>fi0@K TVL <Ù=V 10@ <>=5B0;0@ 15@V;35=.


2˚@B0;KłB0=4K@K;<0fi0= ł0@6K;0=4K@C (DeFi) - 1±; 1;>:G59=35 =53V745;35= ł0@6K;Kł M:>6¯95 (:é1V=5A5 Ethereum), >; ?0940;0=CHK;0@fi0 0łK;4K :5;VAV<H0@BB0@ 0@łK;K ł0@K7 0;Cfi0, 0:B82B5@4V 09K@10AB0Cfi0, ?09K7 0;Cfi0 6Ù=5 ł0@060BBK 10Ał0@Cfi0 <¯<:V=4V: 15@54V, 45;40;40@40= 09=0;K? éBV?, łK7<5BB5@4V 8=B5@=5B 109;0=KAK 10@ :57 :5;35= 040< ¯HV= ł>;65BV<4V, <é;4V@ 6Ù=5 60»0=4Kł 45£35945 ł>;65BV<4V 5B54V.
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�35@ AV7 E0BB0<0;0@4K£ B¯AV<V=5 ł0@0A0£K7, AC@5B >40= 40 09łK= 1>;04K. DeFi-453V 0łH0=K£ 60;?K :é;5<V 0709K? 10@0 60Bł0=40, E0BB0<0;0@4K£ :V@VAB5@V Ù;45ł0940 B±@0łBK 1>;4K. 2022 6K;K ł±;0fi0==0= :59V= :V@VA Bé<5=45C4V B>łB0BBK 6Ù=5 C0łKB éB5 :5;5 1±@K=fiKfi0 ł0@0fi0=40 Bé<5= 45£35945 1>;A0 40 éAC35 :éHBV.         

          


�±; M:>6¯95453V =0łBK M:>=><8:0;Kł 15;A5=4V;V:BV£ A0łB0;fi0=K= :é@A5B54V. �;K?A0B0@;Kł 0łH0 :5BBV, 1V@0ł E0BB0<0;0@4K£ =53V73V ł>;40=K;CK ł0;4K. ˜0940;0=CHK;0@ >?5@0F8O;0@4K 6¯@3V7C4V, :><8AA8O;0@4K Bé;5C4V 6Ù=5 ł0@6K;Kł łK7<5BB5@4V ?0940;0=C4K 60;fi0ABK@4K.
˛ÙB865AV=45 =0@KłB0fiK 0łH0 B¯AV=V:BV ł0@6K;Kł DC=:F8O=K >@K=409BK= 6Ù=5 B±@0łBK 0łH0 B01Cfi0 ł01V;5BBV E0BB0<0;0@fi0 H>fiK@;0=0 10AB04K. �±; DeFi 40<CK=K£ ł07V@3V :575£V= :é@A5B54V.

      
     
     
        


Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Aggregate Protocol Revenue � total on-chain revenue generated by all protocols covered in the dataset, including but not limited to DeFi protocols. Period: 2020�2026. Methodology: The chart displays aggregated protocol-level revenue measured in USD. The underlying series represents the total revenue generated by on-chain protocols across multiple sectors. A 6-month moving average is applied to smooth short-term volatility and emphasize structural trends. The metric captures realized economic activity rather than capital allocation or balance sheet size. Model Attribution: Fonte Capital � on-chain economic activity framework evaluating revenue sustainability and structural shifts across crypto protocols. Brief Interpretation: The chart shows that aggregate protocol revenue peaked during the 2021 cycle and declined sharply during the 2022 correction. Since then, revenues have stabilized and resumed growth from a lower base. This pattern indicates that on-chain economic activity persisted despite capital outflows and lower headline valuations. The post-2023 trajectory reflects a more sustainable revenue profile, driven by protocols with recurring usage and functional demand rather than episodic speculative activity.


                 

        
         
  


˛0@KłB0fiK é735@VAB5@ :0?8B0;4K£ ł0=H0;KłBK B8V<4V ?0940;0=K;0BK=K= ł0@0ABK@fi0= :5745 09łK= :é@V=54V. 2020 6K;40= 10AB0? 2021 6K;4K£ 1V@V=HV 60@BKAK=0 459V= DeFi-35 B57 0łH0 B¯ABV. TVL éB5 B57 éABV, 1V@0ł E0BB0<0;0@4K£ =0łBK :V@VAV A0;KABK@<0;K B¯@45 Bé<5= 1>;K? ł0;4K. �±; =0@Kł =53V7V=5= ł07V@3V M:>=><8:0fi0 5<5A, 1>;0H0ł éAC35 4535= ¯<VB?5= é<V@ A¯@35=V= :é@A5B54V.     
          




2021 6K;4K£ 5:V=HV 60@BKAK=40 60fi409 é735@5 10AB04K. ˆ0?8B0; :é;5<V Bé<5=459 10AB04K 6Ù=5 >=K<5= 1V@35 187=5A-<>45;L45@4V ł09B0 10fi0;0C 10AB0;4K. è7V=V£ >?5@0F8O;Kł HKfiK=40@K= 601C ¯HV= 0łH0 B010 0;<09BK= 6Ù=5 B±@0łBK :V@VA Ù:5;5BV= 6>10;0@ <0£K74K;KfiK= 6>fi0;B0 10AB04K. 2023 6K;40= 10AB0? 60£0 @568< ł0;K?B0AC40. �¯9545 0łH0 07 1>;4K, 1V@0ł A>=K<5= 1V@35 E0BB0<0;0@ A0;KABK@<0;K 6Ù=5 :591V@ 60fi409;0@40 6>fi0@K B01KA B01C4K 60;fi0ABK@C40. �±; 4535=V<V7, =0@Kł B±@0łBK 1>;0 10AB04K: :0?8B0; B8V<4V@5: ?0940;0=K;04K 6Ù=5 6>10;0@ 60£0 0łH0 0fiK=K=0 5<5A, =0łBK >?5@0F8O;Kł łK7<5B:5 :é1V@5: A¯95=54V.
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Data Source: DeFi Llama (TVL); Token Terminal (Protocol Revenue); Fonte Capital calculations. Covered Assets / Indicators: Total Value Locked (TVL, USD billions), Aggregate Protocol Revenue (USD millions), Regime classification by period and capital efficiency. Period: 2020�2026, segmented into three regimes: Speculative expansion (2020 � H1 2021); Efficiency compression (H2 2021 � 2022); Cash-flow normalization (2023�2026). Methodology: The chart presents a regime-based scatter plot mapping protocol revenue against total capital locked in the ecosystem. Each point represents a contemporaneous observation of aggregate TVL and aggregate protocol revenue. Observations are grouped into regimes based on market phase and capital utilization dynamics. No linear fit is imposed; the focus is on distribution shifts across regimes. Model Attribution: Fonte Capital � capital efficiency regime framework assessing the relationship between deployed capital and realized on-chain revenue. Brief Interpretation: The chart highlights a clear evolution in capital efficiency across market regimes. During the 2020�H1 2021 phase, rapid growth in TVL corresponded to relatively low revenue levels, indicating weak monetization per unit of capital. The subsequent period shows compression in both capital and revenue as business models adjusted. From 2023 onward, the distribution shifts toward higher revenue levels supported by a smaller capital base, signaling improved efficiency and greater operational resilience across protocols.               
                
            

                 

    
                   




�±; é735@VAB5@ C0łKB 1>9K=H0 :V@VA ?5= TVL ł0BK=0AK=0 ł0@0fi0= :5745 09łK= :é@V=54V. 2021 6K;4K£ 1V@V=HV 60@BK6K;4KfiK=40 1±; <>45;L 5£ 60łAK =ÙB865 :é@A5BBV. �±fi0BB0;fi0= ł0@060BBK£ éACV :V@VABV£ éACV<5= ł0B0@ 6¯@4V 6Ù=5 :0?8B0;4K£ B8V<4V;V3V 5£ 6>fi0@K 45£35945 1>;4K. 2021 6K;4K£ >@B0AK=0= 10AB0? 60fi409 é735@5 10AB04K. ˆ0?8B0; 0fiK=K 07 ÙA5@ 5B5 10AB04K. �¯9545 ł0@060B :é;5<V éA5 15@4V, 1V@0ł :V@VA 09B0@;KłB09 10OC éABV. �±; 1±@K=fiK éAC ;>38:0AK :¯BV;5BV= =ÙB865 15@C4V B>łB0Bł0=4KfiK BC@0;K A83=0; 1>;4K. 
        
         




2022 6K;fiK ł0B0£ <0:@>M:>=><8:0;Kł 60fi409;0@ :0?8B0;4K ł09B0 1é;C4V 6Ù=5 B±@0łAK7 M:>=><8:0;Kł <>45;L45@V 10@ 6>10;0@4K :¯BC4V 6545;45BBV. 2023 6K;40= 10AB0? 60£0 @568< ł0;K?B0ABK. �¯9545 :0?8B0; 07 1>;4K, 1V@0ł >=K ?0940;0=C B8V<4V@5: 1>;4K. %0BB0<0;0@ A0;K=fi0= ł0@060BBK£ Ù@1V@ 1V@;V3V ¯HV= :é1V@5: 0łH0 B010 10AB04K 6Ù=5 :V@VAB5@ B±@0łBK A8?0Bł0 85 1>;4K. �±; DeFi-4V£ B±@0łBK M:>=><8:0 <5= 1>;60<4K 0łH0 0fiK=40@K H5HCHV @é; 0Bł0@0BK= :575£35 éBCV= :é@A5B54V.
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Data Source: DeFi Llama (TVL); Token Terminal (Protocol Revenue); Fonte Capital calculations. Covered Assets / Indicators: Revenue-to-TVL ratio (protocol revenue per unit of total value locked), expressed in basis points (bps).  Period: 2017�2026, segmented into structural regimes. Methodology: The chart shows the time series of the Revenue-to-TVL ratio, calculated as aggregated protocol revenue divided by aggregate TVL. Daily observations are aligned and supplemented with regime-based segmentation. Three regimes are: TVL-driven regime (pre�mid 2021); Transition regime (mid 2021�2022); Revenue-driven regime (2023�2026). Vertical markers indicate structural breakpoints identified through changes in capital efficiency dynamics. No forward-looking smoothing is applied beyond regime classification. Model Attribution: Fonte Capital � capital efficiency and monetization regime model for decentralized finance. Brief Interpretation: The chart illustrates a clear structural shift in DeFi capital efficiency over time. The Revenue-to-TVL ratio peaked in the first half of 2021, after which efficiency declined as additional capital generated diminishing revenue returns. From 2023 onward, the ratio stabilizes at higher levels despite a lower capital base, indicating improved monetization and more consistent revenue generation per unit of capital. This pattern supports the view that DeFi has entered a regime characterized by stronger capital discipline and sustainable economic activity.  

                  

              






˚AK 10łK;0C;0@4K£ 10@;KfiK :@8?B> =0@KfiK ł07V@ éB:5= 6K;40@fi0 ł0@0fi0=40 10Ał0 5@565;5@<5= 6±<KA VAB59BV=V= :é@A5B54V. ˛0@KłBK£ éACV B0@BK;fi0= 0łH0 :é;5<V=5 109;0=KABK 070O4K 6Ù=5 E0BB0<0;0@4K£ éBV<4V;V3V H5:B5C;V 60fi409;0@40 B±@0łBK B¯@45 0łH0 B01Cfi0 6Ù=5 ł0@6K;Kł łK7<5B :é@A5BC35 ł0=H0;KłBK ł01V;5BBV 5:5=4V3V=5 109;0=KABK.        
       
       
       


˝±=409 >@B040 6>10;0@ 0@0AK=40fiK 09K@<0HK;Kł 109ł0;04K. ˆ591V@5C;5@ BV?BV ł8K= 60fi40940 40 6±<KA VAB59 0;04K 6Ù=5 B01KA Ù:5;54V, 0; 10Ał0;0@K <0£K74K;KfiK= 6>fi0;B04K. ˆ0?8B0; M:>=><8:0;Kł <>45;L45@4V£ A0?0AK <5= B01KABK£ B±@0łBK;KfiK=0 =070@ 0C40@0 >BK@K?, =5fi±@;K< B0£40<0;K B¯@45 1é;V=5 10AB094K.       
         
      


�Ù; >AK 0CKAK< :0?8B0; ł>7fi0;KAK=K£ ;>38:0AK= ł0;K?B0ABK@04K 6Ù=5 2026 6K;K ł09 A5:B>@;0@ <5= E0BB0<0;0@ =53V73V 15=5D8F80@ 1>;0 0;0BK=K= B0;40Cfi0 =53V7 60A094K.
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DeFi-Crypto 2026 негізгі қаржылық деңгей

2026 6K;fi0 ł0@09 DeFi M:A?5@8<5=BBV: >@B0 1>;C4K B>łB0B04K 6Ù=5 1V@BV=45? B>;Kłł0=4K ł0@6K;Kł ł010Bł0 09=0;04K. ˚; =53V73V 8=D@0ł±@K;K<4Kł DC=:F8O;0@4K >@K=409 10AB094K: 5A5?B5C;5@ 6¯@3V7C, ł0@6K;0=4K@C4K ł0<B0<0AK7 5BC 6Ù=5 B±@0łBK 0łH0 0fiK=40@K= ł±@C. ˛0@KłBK£ =070@K ł±;K?B0;fi0= ł>@;0@4K£ 60;?K :é;5<V =5<5A5 E0BB0<0;0@ A0=K A8OłBK AK@BłK :é@A5B:VHB5@45= ?@0:B8:0;Kł =Ù@A5;5@35 0CKAC40. "01KA B±@0łBK;KfiK, :V@VA :é745@V 6Ù=5 E0BB0<0;0@4K£ ł0;K?BK =0@Kł 60fi409K=40 :V@VA B01C <¯<:V=4V3V 10@fi0= A09K= <0£K74K 1>;0 B¯AC45. �±; A8?0BB0<0;0@ 2026 6K;fi0 459V= 6>10;0@4K 10fi0;0C 6Ù=5 8=25AB8F8O;Kł H5HV<45@ ł01K;40C ¯HV= =53V7 1>;04K.
      
       
       

        
         


3.1. DeFi ł0@6K 6¯95AV=V£ 5A5? 09K@KAC ł010BK @5BV=45.

ˆ><8AA8O 45@5:B5@V DeFi 65:5 łK7<5BB5@ 68K=BKfiK @5BV=45 5<5A, 1V@K£fi09 ł0@6K 6¯95AV @5BV=45 6±<KA VAB59BV=V= :é@A5B54V. ˚=K£ VHV=45 E0BB0<0;0@4K£ Ù@B¯@;V B¯@;5@V 0łH0 ł>7fi0;KAK <5= BÙC5:5;45@4V 10Ał0@Cfi0 ł0BKABK =0łBK B0?AK@<0;0@4K >@K=4094K. ˚@B0;KłB0=4K@K;<0fi0= 18@60;0@ (1±40= Ù@V-DEX)3  0:B82B5@4V 09K@10AB0C4K 6Ù=5 ?0940;0=CHK;0@ 0@0AK=40fiK 5A5?B5C;5@4V BV:5;59 1;>:G59=45 ł0<B0<0AK7 5B54V. ˝Ù£3V;V: :5;VAV<H0@BB0@ =0@KłB0@K ;525@546 ?>78F8O;0@K= 0HCfi0 6Ù=5 601Cfi0 6Ù=5 ?0940 <5= HKfiK=4K 02B><0BBK B¯@45 5A5?B5C35 <¯<:V=4V: 15@54V. ˛5A85;V: E0BB0<0;0@ 0:B82B5@4V :5?V; @5BV=45 ?0940;0=Cfi0 6Ù=5 <5=HV:BV :0?8B0;4K ł0BKACHK;0@ 0@0AK=40 ł09B0 1é;C35 <¯<:V=4V: 15@54V. �V@V:BV@V;35= 1±; M;5<5=BB5@ ł0@060BBK£ ¯74V:AV7 ł>7fi0;KAK=, <Ù<V;5;5@4V 5A5?B5C4V 6Ù=5 M:>6¯95 VHV=453V :5?V;45@4V ?0940;0=C4K ł0<B0<0AK7 5B54V. �Ù; >AK 0@łK;K DeFi F8D@;Kł 0:B82B5@4V£ =53V73V ł0@6K;Kł 8=D@0ł±@K;K<K @é;V= 0Bł0@0 10AB094K.
        
      
      

        
       

      
       



Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Protocol fee revenue by functional DeFi segments: Decentralized exchanges (DEX); Perpetual futures markets; Lending protocols. Period: 2019�2026. Methodology: The chart shows aggregated protocol fee revenue by segment, expressed in USD millions. Data is stacked to reflect the combined level of fee generation across core DeFi functions. Revenues represent realized usage-based income generated by on-chain activity. No normalization or reweighting across segments is applied. Model Attribution: Fonte Capital � DeFi infrastructure revenue framework analyzing functional roles and cash-flow generation across decentralized financial protocols. Brief Interpretation: The chart illustrates that DeFi fee generation is distributed across several core functional segments rather than concentrated in a single use case. DEX consistently account for the largest share of transaction-driven revenue, reflecting their role in on-chain asset exchange. Perpetual markets contribute cyclical but material fee flows tied to trading activity and risk management. Lending protocols provide a more stable revenue component linked to collateral usage and borrowing demand. Together, these segments demonstrate that DeFi operates as a multi-layer financial system generating recurring fees from settlement, trading, and capital utilization activities.                 
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�9B0 :5BC :5@5: - :><8AA8O;0@ TVL-4V£ éACV=5 =5<5A5 ł±;0CK=0 ł0@0<0AB0= ł0;K?B0AC4K 60;fi0ABK@C40. "01KA 09=0;K< 5A51V=5= ?0940 1>;04K: ?0940;0=CHK;0@ A0C40 60A094K, ł0@K7 0;04K, ?>78F8O;0@4K 60104K, M:>6¯9545 10Ał0 >?5@0F8O;0@ 60A094K � 6Ù=5 1±; ¯HV= E0BB0<0=K£ ?0940AK=0 Bé;5=54V.
       



"01KABK£ 1±; B¯@V 0łH0 ¯=5<V éB5BV= 6¯95;5@4V A8?0BB094K. �±; 60£0 :0?8B0;4K£ 0fiK=K=0 07 BÙC5;4V 6Ù=5 10fi0;0C4K£ éACV= ł065B 5B?594V. "01KA 8=D@0ł±@K;K<4K ?0940;0=C 6Ù=5 ?0940;0=CHK 1070AK=K£ éACV 5A51V=5= ł0;K?B0ABK@K;04K.



3.2. "01KABK;Kł - DeFi-4V£ =53V73V A8?0BB0<0AK.

DeFi-4V£ 60;?K :V@VAV =0@KłBK£ =5fi±@;K< B±@0łBK 6Ù=5 1>;60<4K 48=0<8:0fi0 :éHCV= :é@A5B54V. ˆV@VAB5@ 5=4V 10fi0<5= 6Ù=5 =0@KłBKł :é£V;-:¯9<5= 1V@35 ł>7fi0;<094K. èB:5= 6K;40@40fiK :¯@B ł>7fi0;KAB0@40= :59V= :V@VA 1V@:5;:V 45£35935 :éB5@V;4V. %0BB0<0;0@ =0@Kł 10OC éAV? =5<5A5 >@=K=40 B±@fi0= :5745 45 B01C4K 60;fi0ABK@04K. �±; 4535=V<V7, 040<40@ 1±; łK7<5BB5@4V :57459A>ł 5<5A, ¯=5<V ?0940;0=04K. ˝±=409 AC@5B =0@KłBK£ 1V@BV=45? B±@0łBK 6±<KA :575£V=5 éB5BV=4V3V= :é@A5B54V, <±=40 B01KA łKAł0 <5@7V<4V E09?B0= 5<5A, :¯=45;V:BV ?0940;0=C40= ł0;K?B0A04K.        
        
       
          
        
        


Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Aggregate DeFi Protocol Revenue � total revenue generated by DeFi protocols included in the dataset. Period: 2019�2026. Methodology: The chart shows aggregated protocol revenue measured in USD millions. The series represents realized, usage-based revenue generated from on-chain activity across DeFi protocols. No normalization or sector-level decomposition is applied. The data reflects actual fees paid by users rather than notional or valuation-based metrics. Model Attribution: Fonte Capital � DeFi revenue dynamics and market maturity framework. Brief Interpretation: The chart demonstrates that aggregate DeFi revenue exhibits cyclical fluctuations while maintaining a persistent underlying activity level over time. After the sharp expansion and subsequent correction of the 2020�2021 period, revenues stabilized at a lower but sustainable range. Later spikes reflect periods of heightened usage rather than purely speculative inflows. Overall, the pattern supports the view that DeFi revenue increasingly reflects ongoing utilization of financial services rather than transient market enthusiasm.
                
               
                    
 
                  
         


#0łKB 1>9K=H0 DeFi ?@>B>:>;40@K=K£ :V@VA 48=0<8:0AK Bitcoin 10fi0AK=K£ 48=0<8:0AK<5= A0;KABK@fi0=40 ¯;:5= B±@0łBK;Kł?5= A8?0BB0;04K. ˆV@VAB5@ :¯@B 1±7K;<094K 6Ù=5 :é1V=5A5 ł>7fi0;KA 10fiKBK= A0łB094K, 0; =0@KłBKł 10fi0;0@ B57 é735@CV <¯<:V=. !>=K<5= ł0B0@, :V@VABV£ 0CKBłCK 60;?K =0@KłB0fiK 0CKBłC;0@fi0 ł0@0fi0=40 09B0@;KłB09 6±<A0ł. �0fi0;0@ 6>fi0@K 6Ù=5 Bé<5= é735@CV <¯<:V=, 0; E0BB0<0;0@4K£ :V@VAB5@V 1V@:5;:V é735@54V.       
     
         
       
        


3˚@B0;KłAK740=4K@K;fi0= 18@60 (DEX) - 1±; ?0940;0=CHK;0@fi0 0:B82B5@4V BV:5;59 0;<0ACfi0 <¯<:V=4V: 15@5BV= 1;>:G59= <5= 0łK;4K :5;VAV<H0@BB0@4K ?0940;0=0BK= 45;40;AK7 :@8?B>20;NB0 A0C40AK=0 0@=0;fi0= ?;0BD>@<0.
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Data Source: Token Terminal (DeFi protocol revenue); Bloomberg / public market data � BTC price proxy; Fonte Capital calculations. Covered Assets / Indicators: Rolling volatility of aggregate DeFi protocol revenue, Rolling volatility of BTC as a market proxy. Period: 2020�2026. Methodology: The chart compares rolling volatility measures for aggregate DeFi protocol revenue and a BTC market proxy over the same time horizon. Volatility is computed using a rolling window to capture changes in variability across different market regimes. Both series are time-aligned to ensure a consistent comparison of relative stability. Model Attribution: Fonte Capital � revenue stability and market sensitivity framework for digital asset ecosystems. Brief Interpretation: The chart shows that aggregate DeFi protocol revenue exhibits consistently lower volatility than the broader crypto market proxy. While BTC volatility experiences pronounced spikes during periods of market stress and speculative activity, revenue volatility remains comparatively subdued and smoother over time. This indicates that DeFi revenue is less sensitive to short-term market fluctuations and more closely linked to ongoing usage of on-chain financial services, supporting the view that protocol revenues display greater persistence and structural stability than market prices.                    
                  



       

                    


3.3. $LNG5@AB5@ =0@KfiK ł0@6K;0=4K@C <é;H5@;5<5;5@V=V£ :;0AA8:0;Kł =0@KfiK @5BV=454


$LNG5@AB5@ =0@KfiK DeFi-4V£ ł0@6K 6¯95AV @5BV=45 6±<KA VAB5CV=45 <0£K74K @é; 0Bł0@04K. �Ù; >AK 65@45 8Kł?5= A0C40 60A0C 6Ù=5 ł0BKACHK;0@ 0@0AK=40 =0@KłBKł BÙC5:5;4V 15@C 0@łK;K B±@0łBK 0łH0 0fiK=K ł0;K?B0A04K. "01KA =53V7V=5= 10fi0=K£ éACV=5 =5<5A5 Bé<5=45CV=5 109;0=KABK 1>;0BK= Ù45BB53V A?>B-A0C4040= 09K@<0HK;KfiK, ˝Ù£3V;V: DLNG5@AB5@5 65:5 B01KA :é7V= 60A094K. ˚; ł0@6K;0=4K@C AB02:0;0@K 0@łK;K ?0940 1>;04K. °70ł <5@7V<4V :575£45 ł0@6K;0=4K@C AB02:0;0@K B±@0łBK 48=0<8:0=K :é@A5B54V. !8OłBK =53V73V 0:B82B5@ ¯HV=bitcoin, Ethereum 6Ù=5 Solana, ł0@6K;0=4K@C AB02:0;0@K >£ 1>;K? ł0;04K. �±; =0@KłB0 ;525@5464V ?0940;0=Cfi0 A±@0=KA ¯=5<V 10@ 5:5=V= 1V;4V@54V 6Ù=5 1±; A±@0=KA ¯HV= <¯H5;5@ Bé;5C35 409K=.         
         


        

        
         


˛ÙB865AV=45 $LNG5@AB5@ =0@KfiK DeFi VHV=453V B±@0łBK B01KA :é7V=5 6Ù=5 1¯:V; ł0@6K;Kł 8=D@0ł±@K;K<=K£ <0£K74K M;5<5=BV=5 09=0;04K.
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Data Source: Funding rate data from major perpetual futures venues; Fonte Capital calculations. Covered Assets / Indicators: Perpetual futures funding rates for BTC, ETH, and SOL. Annualized funding carry, expressed in basis points (bps). Period: 2019�2026. Methodology: The chart shows funding rates from perpetual futures markets converted into annualized carry (basis points). Funding rates are aggregated and annualized to make them comparable to traditional yield and carry metrics. A zero line is shown as a reference point separating positive and negative carry regimes. No smoothing is applied beyond the annualization transformation. Model Attribution: Fonte Capital � perpetual funding and carry dynamics framework for crypto derivatives markets. Brief Interpretation: The chart demonstrates that funding rates for major crypto assets exhibit a persistent positive bias over time, despite episodic spikes and drawdowns during periods of market stress. This indicates that funding is not random noise but reflects sustained demand for leveraged exposure. The presence of a positive average carry aligns perpetual futures with traditional funding and carry mechanisms in legacy markets, reinforcing the role of derivatives as a core yield-generating and risk-transfer component of DeFiˇs financial infrastructure.    

                  



           
                    


ı0@6K;0=4K@C AB02:0;0@K= 1é;C >£ <Ù=45@35 0CKA04K. -:AB@5<0;4K 45£359;5@ >£ 09<0łB0 68V :5745A54V, 0; B5@5£ B5@VA <é;H5@;5<5;5@ A8@5: :5745A54V. �±; 4535=V<V7, ł0@6K;0=4K@C40= B¯A:5= :V@VA :0?8B0;4K 65B:V7CHV;5@4V£ ?0940AK=0 ł0;K?B0A04K. ˆ@548BBV 85;5=35= ł0BKACHK;0@ ł0@K7 ł0@060BB0@K=0 ł>;65BV<4V;V: ¯HV= ¯=5<V Bé;5< 60A094K, 1±; ?@>B>:>;4K£ :V@VAV=5 09=0;0BK= B±@0łBK 0łH0 0fiK<K= ł0;K?B0ABK@04K. DeFi-45 1±; <5E0=87< ł0@6K;0=4K@C <5= :@548BBV: 85;5=C35 ł±@K;K<4Kł A±@0=KABK :é@A5B5BV= B±@0łBK :V@VA :é7V @5BV=45 15:VBV;4V.       
         
     
       
       
       


4$0=48=3 (funding rate)-1±; :5;VAV<H0@B 10fi0AK= =0łBK =0@KłBKł (A?>B) 10fi0fi0 60łK= ±AB0C ¯HV= <5@7V<AV7 DLNG5@AB5@ =0@KfiK=40fiK (ÙAV@5A5 :@8?B>20;NB040) B@5945@;5@ 0@0AK=40fiK <5@7V<4V Bé;5< <5E0=87<V; 535@ DLNG5@AB5@ A?>Bł0 ł0@0fi0=40 łK<10B 1>;A0, ;>=3-B@5945@;5@ łKAł0 B@5945@;5@35 Bé;594V, 0; 0@70=K@0ł 1>;A0, :5@VAV=H5. �±; 18@60;Kł :><8AA8O 5<5A, =0@Kł ł0BKACHK;0@K 0@0AK=40fiK BV:5;59 Bé;5<, A±@0=KA ?5= ±AK=KABK B5£5ABV@C35 K=B0;0=4K@C @5BV=45 Ù@5:5B 5B54V 6Ù=5 HKfiKA B0, ?0AA82BV :V@VA :é7V 45 1>;CK <¯<:V=.



5˝Ù£3V;V: DLNG5@AB5@-1±; Ù45BB53V DLNG5@AB5@35 ±łA0A, 1V@0ł 15;3V;5=35= 60@0<4K;Kł <5@7V<V (M:A?8@0F8O) 6>ł BCK=4K ł0@6K ł±@0;40@K=K£ 1V@ B¯@V (:é1V=5A5 :@8?B>20;NB0;0@40), 1±; B@5945@;5@35 <0@60=K ±AB0? B±@C H0@BK<5= ?>78F8O=K H5:AV7 ±AB0Cfi0 <¯<:V=4V: 15@54V; >;0@4K£ 10fi0AK ł0@6K;0=4K@C <5E0=87<V (ł0@6K;0=4K@C AB02:0;0@K)0@łK;K 1070;Kł 0:B82BV£ A?>B 10fi0AK=0 109;0=KABK.
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Data Source: Perpetual futures funding rate data from major crypto derivatives venues; Fonte Capital calculations. Covered Assets / Indicators: Distribution of annualized perpetual funding carry (bps) for BTC, ETH, and SOL. Period:
2019�2026. Methodology: The chart presents the empirical distribution of perpetual futures funding rates converted into annualized carry (basis points). Observations are aggregated over the full sample period for each asset. Annualization is applied to express funding in yield-equivalent terms. No truncation is applied, allowing extreme tail observations to remain visible. Model Attribution: Fonte Capital � funding market structure and carry distribution framework for crypto derivatives. Brief Interpretation: The distributions exhibit a clear skew toward positive funding values across major assets. Extreme positive funding events occur more frequently and with greater magnitude than extreme negative events, indicating a persistent asymmetry in funding outcomes. This pattern reflects sustained demand for leveraged exposure and implies that the provision of funding generates structurally favorable carry over time, consistent with the behavior of mature funding markets.

              

                  
     
              



ı0@6K;0=4K@C AB02:0;0@K=K£ B±@0łBK A8?0BK= ł>AK<H0 @0AB0C >=K£ >@B0H0 <Ù=45@V=V£ 48=0<8:0AK= 15@54V. °70ł C0łKB 0@0;KfiK=40 ł0@6K;0=4K@C AB02:0;0@K =0@KłBKł D070;0@ <5= ł±1K;<0;K;Kł 45£359;5@V é735@35= :5745 45 >£ 1>;K? ł0;04K. �±; 4535=V<V7, ł0@6K;0=4K@C <é;H5@;5<5AV =0@KłBKł 60fi4094K£ =0H0@;0CK<5= 6>9K;<094K 6Ù=5 łKAł0 <5@7V<4V 0CKBłC;0@fi0 BÙC5;4V 5<5A. ı0@6K;0=4K@C AB02:0;0@K=0= B¯A5BV= :V@VA ¯=5<V ł0;K?B0A04K 6Ù=5 :@548BBV: 85;5=C4V ?0940;0=Cfi0 B±@0łBK A±@0=KABK :é@A5B54V.
      

     



Data Source: Perpetual futures funding rate data from major crypto derivatives venues; Fonte Capital calculations.. Covered Assets / Indicators: Rolling mean of annualized perpetual funding carry (bps) for BTC, ETH, and SOL. Period: 2019�2026. Methodology: The chart shows rolling mean values of perpetual futures funding carry, expressed in annualized basis points. Funding rates are aggregated and smoothed using a rolling window to capture persistent trends while filtering out short-term noise. Extreme observations remain included to reflect full market dynamics across different volatility regimes. Model Attribution: Fonte Capital � funding persistence and carry stability framework for crypto derivatives markets. Brief Interpretation: The rolling mean of funding carry remains predominantly positive across major crypto assets over extended periods, despite sharp temporary deviations during stress events. This persistence across market regimes indicates that funding carry is a stable structural feature of crypto derivatives markets. The behavior supports the interpretation of funding as a recurring source of yield tied to sustained leverage demand, rather than a transient or regime-specific anomaly.                  
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ı0@6K;0=4K@C AB02:0;0@K=K£ 68K=BKł 48=0<8:0AK DeFi DLNG5@ABV: =0@KfiK=K£ ł0@6K;0=4K@C =0@KfiK @5BV=453V @é;V= :é@A5B54V. ˆé? 60fi40940 AB02:0;0@ >£ 1>;K? ł0;04K 6Ù=5 >AK AB02:0;0@40= :V@VA 0;C KłB8<0;4KfiK 10łK;0C;0@4K£ 60@BKAK=0= 0A04K. �±; 6¯9545 ł0@K7fi0 0;K=fi0= 0łH0 B±@0łBK =53V745 B0;0? 5BV;5BV=V= 1V;4V@54V. ı0BKACHK;0@ :@548BBV: 85;5=C4V ?0940;0=C ¯HV= ¯=5<V Bé;5< 60A094K, :0?8B0; 15@5BV=45@ ¯HV= B±@0łBK :V@VA 0fiK<K= ł0;K?B0ABK@04K. -:>=><8:0;Kł @é;V=45 <±=409 =0@Kł =53V73V ł0@6K;Kł 8=D@0ł±@K;K<fi0 60łK=. ˚; 0łH0=K£ ł>7fi0;KAK= 6Ù=5 6¯95=V£ VHV=45 BÙC5:5;4V£ 15@V;CV= ł0<B0<0AK7 5B54V. �>fi0@K ?09K74Kł <é;H5@;5<5;5@ 60fi409K=40 1±; łKAł0 <5@7V<4V =0@KłBKł 0CKBłC;0@fi0 5<5A, =0łBK ?0940;0=Cfi0 =53V745;35= B±@0łBK :V@VABV£ :é7V @5BV=45 DeFi BC@0;K 8=25AB8F8O;Kł B578ABV :¯H59B54V.     
        



       
       
       



3.4. DeFi M:>A8AB5<0AK=40fiK :V@VA :é745@V=V£ 4825@A8D8:0F8OAK.

�V@ :V@VA :é7V=V£ ¯AB5<4V3V=V£ 1>;<0CK DeFi ł±@K;K<K=K£ B±@0łBK;KfiK= :é@A5B54V 6Ù=5 >=K£ 65:5 :VHV A5:B>@;0@4K£ F8:;4V: B5@15;VAB5@V=5 A57V<B0;4KfiK= Bé<5=45B54V.        


Data Source: Token Terminal; Fonte Capital calculations. Covered Assets / Indicators: Revenue composition of the DeFi ecosystem by functional segments: Decentralized Exchanges (DEX), Perpetual futures markets, Lending protocols. Period: 2019�2026. Methodology: The chart shows the share of total DeFi protocol revenue attributable to each functional segment, expressed as a percentage of aggregate revenue. Segment revenues are normalized to 100% at each point in time to highlight changes in composition rather than absolute growth. No smoothing or reweighting across segments is applied. Model Attribution: Fonte Capital � DeFi revenue structure and diversification framework. Brief Interpretation: The chart illustrates a gradual diversification of revenue sources within the DeFi ecosystem. Early periods were dominated by DEX-related fees, reflecting the primacy of spot trading activity. Over time, lending and perpetual futures markets increased their contribution to total revenue, resulting in a more balanced distribution across segments. This shift indicates a broadening of economic functions and a more resilient revenue structure driven by multiple sources of on-chain financial activity.
                 

                    
                

 


DEX 10@ :><8AA8O;0@, BCK=4K ł±@0;40@40= B¯A5BV= :V@VAB5@ 6Ù=5 =5A85 1>9K=H0 ?09K740@ 1V@35 B±@0łBK :V@VA 0fiK=K= ł±@094K. �łH0 Ù@B¯@;V :é745@45= :5;54V. �±; ł±@K;K< 6¯95=V A5=V<4V@5: 5B54V. �35@ 1V@ A53<5=BB53V 15;A5=4V;V: Bé<5=45A5, 10Ał0;0@K B01KA B01C4K 60;fi0ABK@04K. �±; 65:5 =0@KłBKł >ł8fi0;0@fi0 =5<5A5 C0łKB B5=45=F8O;0@K=0 BÙC5;4V;V:BV 0709B04K.        
         
        
       


�±; V@V :0?8B0; ¯HV= <0£K74K :V@VA ?@>D8;V. ˚; 65:5 B0łK@K?B0@fi0 =5<5A5 é=V<45@35 łKAł0 <5@7V<4V łK7KfiCHK;Kłł0 5<5A, B±@0łBK 0łH0 0fiK=40@K <5= 1>;60<4K;Kłł0 10fiKBB0;fi0=.          
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3.5. ˛5;V:B5= DeFi 2026 6K;4K£ =53V73V 15=5D8F80@K 1>;K? B01K;04K

ıK<10B 0łH0, H5:B5C;V éBV<4V;V: 6Ù=5 60£0 :V@VA :é745@V=5 A±@0=KABK£ 0@BCK 60fi409K=40 DeFi ł07V@3V ł0@6K;Kł >@B0fi0 AÙ9:5A :5;54V. ˚; ł0@6K;Kł >?5@0F8O;0@fi0 ¯7V;VAAV7 ł>; 65B:V7C4V ±AK=04K, :V@VABV;V: 5@565;5@V= 0;4K=-0;0 >@=0BCfi0 <¯<:V=4V: 15@54V 6Ù=5 10=: 45;40;40@K=AK7 60A094K. �±; ł0A85BB5@ DeFi-4V ł0@6K 6¯95AV=V£ B±@0łBK 1é;V3V=5 09=0;4K@04K. ˚; >?5@0F8O;0@4K 6¯@3V7C, 109;KłBK 10Ał0@C 6Ù=5 F8D@;Kł >@B040 B01KA B01C ¯HV= ł>;40=K;04K. 
         
        
       



2026 6K;K DeFi F8D@;Kł M:>=><8:0=K£ =53V73V ł0@6K;Kł ł010BK @5BV=45 ł0@0ABK@K;CK :5@5:. ˚; 5A5?B5C;5@4V, ł>@;0=4K@C4K 6Ù=5 :V@VAB5@4V ł0;K?B0ABK@C4K ł0<B0<0AK7 5B54V 6Ù=5 60»0=4Kł ł0@6K ł±@K;K<K=40 10@fi0= A09K= :é@=5:BV @é; 0Bł0@04K.        
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Real World Assets (RWA)6 — 
институционалдық бейімделу деңгей

2025-2026 6K;40@fi0 ł0@09 Real World Assets (1±40= Ù@V - RWA) =0@KfiK M:A?5@8<5=B 1>;C4K B>łB0B04K 6Ù=5 F8D@;Kł 0:B82B5@4V£ 65:5 10fiKBK @5BV=45 @5AV<45;54V. ˚; B¯AV=V:BV 8=AB8BCF8>=0;4Kł @é; 0Bł0@0 10AB094K 6Ù=5 B0=KA 6Ù=5 A5=V<4V ł±@0;40@fi0 � 0łH0 =0@KfiK=0 6Ù=5 �ı(-BK£ łKAł0 <5@7V<4V <5<;5:5BBV: >1;830F8O;0@K=0 A¯95=54V. RWA A5:B>@K=K£ éACV ?@0:B8:0;Kł <V=45BB5@<5= 109;0=KABK. ˘=25AB>@;0@ Bé<5= BÙC5:5;4V :V@VABV;V::5 ł>; 65B:V7C 6Ù=5 éBV<4V;V:BV K£fi09;K 10Ał0@C ¯HV= B>:5=870F8O=K ?0940;0=04K. !>=4KłB0= =53V73V łK7KfiCHK;Kł :¯@45;V =5<5A5 M:7>B8:0;Kł ł±@0;40@fi0 5<5A, ł0@0?09K< 6Ù=5 B¯AV=V:BV 0:B82B5@35 10fiKBB0;fi0=. RWA 40<CK 1V@BV=45? 6Ù=5 4Ù95:BV B¯@45 6¯@54V. �±; A53<5=BB53V ł0@060B :é;5<V :@8?B> =0@KfiK=0 BÙ= :¯@B A5:V@C;5@AV7 1V@:5;:V éA54V. ˝±=409 48=0<8:0 8=AB8BCF8>=0;4Kł ł0BKACHK;0@4K£ 1V@BV=45? ł>AK;CK= 6Ù=5 0;K?A0B0@;Kł :0?8B0;4K£ łKAł0 <5@7V<4V 0fiK=K= 5<5A, B±@0łBK A±@0=KABK£ ł0;K?B0ACK= :é@A5B54V. ˛ÙB865AV=45 RWA B±@0łBK;Kłł0, 1>;60<4K;Kłł0 6Ù=5 ±70ł <5@7V<4V ?0940;0=Cfi0 10fiKBB0;fi0= :@8?B>20;NB0 =0@KfiK=K£ 8=D@0ł±@K;K<K=K£ <0£K74K 1é;V3V=5 09=0;04K.
        
         
       
      
       
      

         

       
      
    


Data Source: rwa.xyz / on-chain RWA datasets; Fonte Capital calculations. Covered Assets / Indicators: On-chain Real World Assets (RWA) adoption, measured via aggregate assets under management (AUM), indexed Period: January 2023 � January 2026 (monthly). Methodology: The chart shows the indexed growth of on-chain RWA adoption, rebased to 100 at the start of the observation period. Monthly data is used to smooth short-term fluctuations and highlight structural trends. Indexation allows the focus to remain on adoption dynamics rather than absolute size. Model Attribution: Fonte Capital � RWA adoption and institutional integration framework. Brief Interpretation: The index displays a steady and monotonic increase in on-chain RWA adoption over time. The absence of sharp drawdowns or cyclical spikes indicates gradual and sustained growth driven by structural demand rather than speculative activity. This pattern is consistent with phased institutional adoption and supports the view of RWA as an emerging infrastructure layer within the digital asset ecosystem rather than a volatility-driven crypto sub-sector.                  
                 







RWA łK<10B 1>;K? éA54V 6Ù=5 DeFi <V=57-ł±;łK= ł09B0;0<094K. DeFi-453V 0łH0 :é;5<V Ù@5£ é735@A5 45, RWA-40fiK 0:B82B5@ éA5 15@54V. �±; RWA-40 B¯AV=V:BV =Ù@A5;5@ ¯HV= :5;5BV=4V:B5= 1>;04K: 0łH0=K >@=0;0ABK@C, éBV<4V;V:BV A0łB0C 6Ù=5 B±@0łBK B01KA B01C. �±; <V=45BB5@ =0@KłBKł :é£V;-:¯935 6Ù=5 10fi0=K£ łKAł0 <5@7V<4V é735@CV=5 109;0=KABK 5<5A. #0łKB éB5 :5;5 60;?K DeFi ł±@K;K<K=40fiK RWA ¯;5AV 09B0@;KłB09 0@B04K. �±; V@V 6Ù=5 6¯95;V ł0BKACHK;0@4K£ 1V@BV=45? :5;CV= :é@A5B54V. èAC :575£-:575£V<5= 6¯@54V 6Ù=5 =0@KłBK£ 60£0 ł±@0;40@fi0 BÙC5;4V;V3V= :é@A5B54V, 1±; =0@KłBK£ B0fiK 1V@ éACV=5 60C0? 15@<594V.         
          


           
       
         

6˛0łBK 0:B82B5@ (real World Assets � RWA) � 1±; 4ÙAB¯@;V <0B5@80;4Kł 6Ù=5 ł0@6K;Kł 0:B82B5@ (6K;6K<09BK= <¯;V:, 0;BK=, 0:F8O;0@, é=5@), >;0@ B0£10;0=K?, 1;>:G59=35 "B0AK<0;40=04K", F8D@;Kł B0£10;0CKHB0@fi0 09=0;04K, 1±; >;0@4K 5@:V= A0BCfi0, DeFi-45 ?0940;0=Cfi0 6Ù=5 8=25AB8F8O;0@4K£ ł>;65BV<4V;V3V= 0@BBK@Cfi0 <¯<:V=4V: 15@54V. �±; D878:0;Kł 6Ù=5 F8D@;Kł M:>=><8:0 0@0AK=40fiK :é?V@, <±=40 B>:5=45@ =0łBK 0:B82:5 <5=HV: ł±łKfiK= 1V;4V@54V.
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Data Source: Token Terminal; DeFi Llama; rwa.xyz; Fonte Capital calculations. Covered Assets / Indicators: Real World Assets (RWA) Assets Under Management (AUM), monthly mean (USD billions), DeFi Total Value Locked (TVL), monthly mean (USD billions). Period: 2018�2026. Methodology: The chart compares monthly average levels of RWA AUM and DeFi TVL using parallel axes. RWA AUM reflects the total on-chain value of tokenized real-world assets, while DeFi TVL represents aggregate capital locked in DeFi protocols. Monthly averaging is applied to reduce short-term noise and emphasize structural trends. No normalization is used, allowing direct comparison of absolute growth dynamics. Model Attribution: Fonte Capital � institutional adoption and capital flow differentiation framework. Brief Interpretation: The chart highlights a clear divergence in growth patterns between RWA and DeFi. While DeFi TVL exhibits cyclical behavior with pronounced expansions and contractions, RWA AUM follows a steadily rising trajectory, accelerating notably after 2023. The continued expansion of RWA during periods of DeFi stagnation indicates an independent demand driver, consistent with gradual institutional onboarding and balance-sheet-driven allocation rather than market-driven risk cycles.                  
              

           
       


                 


Data Source: rwa.xyz; Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: RWA penetration ratio � Real World Assets (RWA) AUM as a percentage of DeFi Total Value Locked (TVL). Period: 2018�2026 (monthly mean). Methodology: The chart shows the ratio of RWA AUM to DeFi TVL, calculated on a monthly average basis and expressed as a percentage. This metric measures the relative weight of tokenized real-world assets within the broader DeFi capital base. Monthly averaging is applied to smooth short-term volatility and highlight structural changes in composition rather than absolute growth. Model Attribution: Fonte Capital � capital composition and institutional penetration framework for on-chain markets. Brief Interpretation: The chart illustrates a pronounced increase in RWA penetration over time. After remaining marginal for several years, the RWA share begins to rise steadily from 2022 and accelerates sharply after 2024. This dynamic reflects a structural shift in on-chain capital composition, with real-world assets accounting for a growing proportion of total deployed capital. The trend supports the view that institutional-oriented use cases are becoming increasingly significant within the DeFi ecosystem.
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˝±=40fiK =53V73V ł>@KBK=4K-RWA =545= B±@04K. �±; A53<5=BB53V 0łH0=K£ :é? 1é;V3V �ı(-BK£ <5<;5:5BBV: >1;830F8O;0@K<5= 109;0=KABK 0:B82B5@35 A0;K=fi0=. ı07V@3V C0łKBB0 <±=409 B>:5=870F8O;0=fi0=7 >1;830F8O;0@4K£ :é;5<V H0<0<5= 8,8 <8;;80@4 �ı( 4>;;0@K= ł±@094K 6Ù=5 >;0@ RWA-=K£ =53V73V éACV= ł0<B0<0AK7 5B54V. �±; 0łH0 =0@KfiK= 0CKABK@C @5BV=45 ł>;40=K;0BK= B¯AV=V:BV 6Ù=5 A5=V<4V ł±@0;40@. BlackRock é=V<45@V, Ondo 6Ù=5 ±łA0A H5HV<45@ >AK A53<5=BB5 <0£K74K >@K= 0;04K 6Ù=5 >=K£ =53V7V= ł±@094K. �0Ał0 10fiKBB0@ � 65:5 =5A85, Ù@B¯@;V 0łH0 ł±@K;K<40@K 6Ù=5 10Ał0 0:B82B5@-=0@KłB0 10@, 1V@0ł >;0@4K£ 0CłK<K Ù;V 45 09B0@;KłB09 07. ˛53V73V łK7KfiCHK;Kł ?5= :0?8B0; 4Ù; <5<;5:5BBV: >1;830F8O;0@fi0 10fiKBB0;fi0=.
      
      


          
         
           


Data Source: rwa.xyz; Token Terminal; RWA issuer disclosures (including BlackRock BUIDL, Ondo); Fonte Capital calculations. Covered Assets / Indicators: On-chain RWA AUM backed by U.S. Treasury securities; On-chain RWA AUM backed by non-Treasury assets (private credit, money market structures, other RWAs). Period: January 2023 � January 2026. Methodology: The chart compares absolute AUM levels of tokenized U.S. Treasury�backed RWA and non-Treasury RWA using parallel axes. Treasury-backed products are shown on the left axis in USD billions, while non-Treasury RWA are shown on the right axis to reflect their different scale. Data is presented in levels to emphasize contribution to total RWA growth rather than relative shares. Model Attribution: Fonte Capital � RWA asset composition and growth driver framework. Brief Interpretation: The chart shows that growth in on-chain RWA AUM is primarily driven by tokenized U.S. Treasury products. Treasury-backed RWA exhibit a sharp and accelerating increase, while non-Treasury segments grow more gradually and remain secondary in scale. This pattern confirms that institutional adoption of RWA is currently concentrated in low-risk, cash-equivalent instruments, positioning tokenized Treasuries as the core engine of RWA expansion within the on-chain financial ecosystem.
                   
                   




                 


�łH0=K <±=409 1é;C :57459A>ł 5<5A. �@V <¯H5;5@ RWA-=K 5£ 0;4K<5= >=G59= >@B0AK=408 A5=V<4V 6Ù=5 B¯AV=V:BV :V@VABV 0;C BÙAV;V @5BV=45 ?0940;0=04K. ˛53V73V łK7KfiCHK;Kł 0łH0 =0@KfiK=K£ F8D@;Kł 0=0;>3K @5BV=45 6±<KA VAB59BV= �ı(-BK£ B>:5=870F8O;0=fi0= łKAł0 <5@7V<4V >1;830F8O;0@K=0 10fiKBB0;fi0=. �±; ÙAV@5A5 :;0AA8:0;Kł ł±@0;40@fi0 ł>; 65BV<4V;V: H5:B5C;V, @5BB5CHV ł8K=4KłB0@ 10@ 6Ù=5 4>;;0@;Kł éBV<4V;V: 1V@:5;:V 1é;V=159BV= 60fi409;0@40 éB5 <0£K74K. ">:5=870F8O;0=fi0= T-bills ł0@060BBK 4>;;0@<5= >@=0;0ABK@Cfi0, B01KA B01Cfi0 6Ù=5 Ù;V 45 >=G59= 8=D@0ł±@K;K<K=40 ł0;Cfi0 <¯<:V=4V: 15@54V.          
        
       
     
       

        


RWA éAC 48=0<8:0AK 1±; BÙAV;4V£ B±@0łBK;KfiK= @0AB094K. RWA-40fiK ł0@060B :é;5<V 1V@:5;:V 6Ù=5 4Ù95:BV B¯@45 éAC45. ˝±=409 éAC éBV<4V;V:BV >@=0;0ABK@C 6Ù=5 ł0@060BBK 10Ał0@C 1>9K=H0 ±70ł <5@7V<4V H5HV<45@4V :é@A5B54V. RWA >=G59= >@B0AK=40 :0?8B0;4K 6¯95;V 6Ù=5 ±70ł <5@7V<4V >@=0;0ABK@C ł±@0;K @5BV=45 ł0;K?B0A04K.        
         



7">:5=870F8O;0=fi0= 0:B82-1±; =0łBK =5<5A5 ł0@6K;Kł 0:B82 (0:F8O;0@, 6K;6K<09BK= <¯;V:, 0;BK=), >=K£ ł±łKłB0@K 1;>:G59=45 F8D@;Kł B0£10;0CKHB0@ B¯@V=45 ±AK=K;fi0=, 1±; >;0@4K 4ÙAB¯@;V ł±@0;40@fi0 ł0@0fi0=40 ±A0łB0Cfi0, ;5745 15@C35 6Ù=5 A0C40;0Cfi0 <¯<:V=4V: 15@54V, A>=K<5= 1V@35 B¯?=±Ał0fi0 ±łA0A ł±łKłB0@4K 0;04K. �±; >@B0;KłB0=4K@K;<0fi0= BV7V;V<45 (1;>:G59=45) 607K;fi0=, 1V@-1V@V= 0;<0ABK@0BK= (0:F8O;0@ A8OłBK) =5<5A5 1V@-1V@V= 0;<0ABK@<09BK= (NFT) 1>;CK <¯<:V=, 1V@0ł :é1V=5A5 1V@-1V@V= 0;<0ABK@0BK= B0£10;0CKHB0@ BC@0;K.



8˚nchain (CH � Chain) - 1±; :@8?B>20;NB0;0@ <5= 1;>:G59=453V B5@<8=, >; BV:5;59 1;>:G59=45 (1;>:G59==V£ é7V=45) 607K;0BK= 6Ù=5 >@K= 0;0BK= :57-:5;35= Ù@5:5BB5@4V, B@0=70:F8O;0@4K =5<5A5 45@5:B5@4V 1V;4V@54V, 1±; >;0@4K 0HKł, é735@<59BV= 6Ù=5 0HKł 5B54V.
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Data Source: rwa.xyz; Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: Rolling AR(1) coefficient of RWA Assets Under Management (AUM); Rolling AR(1) coefficient of DeFi Total Value Locked (TVL). Period: January 2024 � January 2026 (monthly). Methodology: The chart shows rolling first-order autocorrelation coefficients (AR(1)) calculated on monthly data for RWA AUM and DeFi TVL. The AR(1) coefficient measures the persistence of a time series, indicating how strongly current values depend on past values. A rolling estimation window is used to capture changes in persistence over time and across market regimes. Model Attribution: Fonte Capital � adoption persistence and capital stability framework for on-chain markets. Brief Interpretation: The chart indicates consistently high persistence in RWA AUM, with AR(1) values remaining close to one throughout the period. This reflects a stable and inertial growth pattern. In contrast, DeFi TVL shows materially lower and more variable persistence, indicating greater sensitivity to changing market conditions. The difference highlights the structurally steady nature of RWA adoption compared to the more reactive dynamics of DeFi capital flows.                 



                  

   


RWA 6K;4Kł éAC ł0@łK=K=K£ 8=45:AV 1±; A53<5=BBV£ 40<CK :575£-:575£V<5= 6¯@5BV=4V3V= :é@A5B54V. 2023-2024 6K;40@40fiK BK=KH :575£=5= :59V= éAC 2025 6K;K 09B0@;KłB09 6545;4594V. �±; 4535=V<V7, =0@Kł 15;A5=4V :5£5N :575£V=5 éB54V. ı0@łK==K£ éACV V@V ł0BKACHK;0@ ¯HV= K£fi09;K 8=D@0ł±@K;K<=K£ ?0940 1>;CK<5= 6Ù=5 RWA-=K ?@0:B8:0;Kł ł0@6K;Kł B0?AK@<0;0@40 :5£V=5= ł>;40=C<5= 109;0=KABK.
        
         
      


Data Source: rwa.xyz; Fonte Capital calculations. Covered Assets / Indicators: On-chain Real World Assets (RWA) adoption measured via year-over-year (YoY) growth, indexed. Period: 2019�2026 (monthly data). Methodology: The chart shows year-over-year growth rates of aggregate on-chain RWA AUM, transformed into an index with 2023 = 100 as the base year. Indexing is used to normalize growth dynamics and reduce base effects associated with early-stage adoption. The dashed horizontal line marks the base level (2023), serving as a reference point for regime comparison. Model Attribution: Fonte Capital � RWA adoption regime and institutional scaling framework. Brief Interpretation: The indexed YoY growth highlights a clear regime-based pattern in RWA adoption. After a period of subdued and stable growth during 2023�2024, growth accelerates sharply in 2025, moving decisively above the baseline. This shift indicates a transition from an early adoption phase to a scaling phase, consistent with the maturation of institutional-grade infrastructure and broader practical use of RWA within the on-chain financial system.                
                




                   


�5@5:B5@ 2026 6K;fi0 ł0@09 RWA :@8?B>M:>=><8:040 B±@0łBK >@K=fi0 85 1>;fi0=K= :é@A5B54V. �±; A53<5=BBV V@V ł0BKACHK;0@ :0?8B0;4K >=G59= >@B0AK=40 >@=0;0ABK@C4K£ K£fi09;K Ù4VAV @5BV=45 ?0940;0=04K. ˛0@KłBK£ =53V7V= �ı(-BK£ B>:5=870F8O;0=fi0= <5<;5:5BBV: >1;830F8O;0@K ł±@094K, >;0@ 4>;;0@4K£ =0łBK :V@VAV= 15@54V 6Ù=5 F8D@;Kł 8=D@0ł±@K;K<fi0 >£09 5=54V.        
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RWA éACV B±@0łBK 6Ù=5 DeFi F8:;40@K= ł09B0;0<094K. ı0@060B :é;5<V 4Ù95:BV B¯@45 0@BK? :5;54V, 1±; éBV<4V;V:BV 10Ał0@C4K£ ±70ł <5@7V<4V H5HV<45@V= :é@A5B54V. ˝±=409 48=0<8:0 =0@KłBKł 0CKBłC;0@<5= 5<5A, ł0@6K;Kł 10;0=ABK£ ?@0:B8:0;Kł <V=45BB5@V<5= 109;0=KABK.         
        



˛0@Kł 40<Kfi0= A09K= RWA =53V73V :5?V; @5BV=45 ł>;40=K;0 10AB094K. �±; >=G59=4V: =5A85;5C35, <0@60 ł±@0;40@K=0 6Ù=5 :ÙAV18 8=25AB>@;0@fi0 10fiKBB0;fi0= E0BB0<0;0@fi0 A±@0=KABK BC4K@04K. ˛ÙB865AV=45, RWA 6Ù=5 =5A85;5C =0@KfiK 1V@K£fi09 ł0@6K;Kł ł±@K;K<4K ł±@094K, <±=40 B>:5=870F8O;0=fi0= 0:B82B5@ >40= Ù@V >?5@0F8O;0@fi0 =53V7 1>;04K.         
      
       
       


�Ù; >AK 109;0<40 RWA :@8?B> =0@KfiK=K£ 5A5?B5C35, ł0@6K;0=4K@Cfi0 6Ù=5 B±@0łBK 0łH0 0fiK=40@K=0 10fiKBB0;fi0= =5fi±@;K< 65BV;35= ł0@6K;Kł <>45;L35 :éHCV=V£ <0£K74K M;5<5=BV=5 09=0;04K.
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Несиелеу-криптоқаржыландырудың негіз

2026 6K;fi0 ł0@09 >=G59= =5A85;5C 65:5 6Ù=5 BÙC5;AV7 ł0@6K;Kł <5E0=87< @5BV=45 @5AV<45;54V. ˚; B5: DeFi VHV=45 fi0=0 5<5A, éBV<4V;V:?5= 6±<KA VAB5C4V£ B>;Kłł0=4K ł±@0;K @5BV=45 45 ł>;40=K;04K. ˛0@Kł >=G59= >@B0AK=40 =5A8535 B±@0łBK A±@0=KABK :é@A5B54V. ı0@K7 ł0@060BK ?>78F8O;0@4K 10Ał0@C, >?5@0F8O;0@4K ł0<B0<0AK7 5BC 6Ù=5 :5?V;<5= 6±<KA VAB5C ¯HV= ł065B. �±; A±@0=KA :@8?B>-0:B82B5@ 10fi0AK=K£ :¯@B é735@CV=5 ł0@0<0AB0= A0łB0;04K.         


       
        


�5;A5=4V ł0@K740@4K£ 48=0<8:0AK é7 B@05:B>@8OAK 1>9K=H0 40<C40. ˛5A85;5C :é;5<V BV?BV =0@Kł 60;?K Ù;AV7 ł>7fi0;0BK= :575£45@45 45 éAC45. �±; >=G59= 0:B82B5@V<5= ł0<B0<0AK7 5BV;35= éBV<4V;V:BV£ ?@0:B8:0;Kł ł065BBV;V3V= :é@A5B54V. ˛ÙB865AV=45 >=G59=4V: =5A85;5C =53V73V ł0@6K;Kł 8=D@0ł±@K;K<=K£ 1V@ 1é;V3V=5 09=0;04K. ˚; C0łKBH0 =0@KłBKł 8<?C;LAB0@fi0 5<5A, =0łBK >?5@0F8O;0@ <5= 10;0=ABKł B0?AK@<0;0@fi0 łK7<5B 5B54V.       
         

       
       


Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators:
Total active on-chain loans � aggregate outstanding loan balances across major on-chain lending protocols. Period:
2021�2026. Methodology: The chart presents the total volume of active loans in on-chain lending protocols, measured in USD billions. The metric reflects outstanding borrowed amounts rather than total supplied liquidity. Data is shown in absolute levels to capture the evolution of credit demand over time, independent of protocol TVL or asset price movements. Model Attribution: Fonte Capital � on-chain credit demand and infrastructure maturity framework. Brief Interpretation: The dynamics of active on-chain loans show a clear recovery and expansion after the 2022 contraction, followed by a sustained upward trend into 2025�2026. Growth in outstanding loans continues beyond periods of market stabilization, indicating persistent demand for on-chain credit. This pattern supports the view that lending activity increasingly reflects structural liquidity needs and balance-sheet usage, positioning on-chain lending as a core financial function rather than a purely cyclical extension of market speculation.

    
  






˚=G59= =5A85;5C =0@KfiK=K£ ł±@K;K<K 1±; B±6K@K<4K @0AB094K. ˛5A85;V: łK7<5BBV£ =53V73V 1é;V3V 1V@=5H5 V@V E0BB0<0;0@fi0 10fiKBB0;fi0=. ˚;0@ éBV<4V;V::5, B±@0łBK 6±<KAł0 6Ù=5 ł0@K740@4K£ ¯;:5= :é;5<V=5 łK7<5B :é@A5BC ł01V;5BV=5 85. �±; 1é;C =0@Kł 1V@BV=45? 4Ù;5;45=35= 6Ù=5 A5=V<4V A09BB0@fi0 A¯95=5BV=V= 1V;4V@54V. ˚;0@ 0@łK;K =5A85;V: >?5@0F8O;0@4K£ 6Ù=5 éBV<4V;V:BV ł09B0 1é;C4V£ =53V73V 1é;V3V éB54V.       
        

       


�±; ?@>F5AA =5A85;V: DC=:F8O=K£ 40<CK= :é@A5B54V. ˆé;5<V <5= A5=V<4V;V::5 ł>9K;0BK= B0;0?B0@ éA:5= A09K= =5A85;5C B018fi8 B¯@45 B±@0łBK 6±<KABK ł0<B0<0AK7 5B5 0;0BK= V@V >@B0;KłB0@fi0 H>fiK@;0=04K.
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators:
Outstanding active loans (USD bn) across major on-chain lending protocols, including Aave, Morpho, Maple Finance, Fluid, Spark, Kamino, Euler, Compound, Venus, and Jupiter. Period: 2021�2026. Methodology: The chart shows the level of active outstanding loans for leading on-chain lending protocols, measured in USD billions. Data is presented in absolute terms to highlight the distribution of credit activity across protocols. No normalization is applied, allowing direct comparison of scale and concentration. The focus is on borrowed amounts rather than supplied liquidity. Model Attribution: Fonte Capital � on-chain lending concentration and credit infrastructure framework. Brief Interpretation: The chart illustrates a clear concentration of on-chain lending activity among a limited number of large protocols. Aave dominates the market by a wide margin, while a small group of other protocols forms a secondary tier with materially smaller loan volumes. This structure indicates that credit demand gravitates toward platforms with deeper liquidity, proven resilience, and operational stability. The resulting concentration reflects the maturation of on-chain lending into an infrastructure layer supported by a core set of large credit hubs.




               
                       
                 



ı0@K740@4K£ 60;?K :é;5<V=453V ¯H V@V =5A85;V: E0BB0<0=K£ ¯;5AV C0łKB éB5 :5;5 0@BK? :5;54V. ˛5A85;V: 15;A5=4V;V:BV£ 0@BCK V@V A09BB0@4K£ H5:B5C;V A0=K=0= éB54V. �±; 4535=V<V7, =0@Kł 1V@BV=45? éBV<4V;V:BV£ =53V73V >@B0;KłB0@K=0 A¯95=54V. ˛ÙB865AV=45 >=G59=4V: =5A85;5C ¯;:5= A><0;0@<5= 6±<KA VAB5C35 K£fi09;K 1>;04K. ˚; H0HK@0£łK H5HV<45@ 68K=BKfiK @5BV=45 07K@0ł :é@V=54V 6Ù=5 ł0@060B ?5= B5?5 � B5£4V:BV 10Ał0@C4K£ 6±<KA ł±@0;K @5BV=45 :é1V@5: :é@V=54V.          

      
        
          


Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: Market concentration in on-chain lending � combined share of total active loans held by the three largest lending protocols (Aave, Compound, Spark) Period: 2023�2026. Methodology: The chart shows the percentage share of total outstanding on-chain loans accounted for by the top three lending protocols. Loan balances are aggregated across all major protocols, after which the combined share of the three largest platforms is calculated on a rolling basis. The metric captures changes in market concentration rather than absolute loan growth. Model Attribution: Fonte Capital � lending market structure and concentration analysis framework. Brief Interpretation: The chart indicates a persistently high concentration of lending activity among the three largest protocols, with their combined share remaining dominant over time. While the exact share fluctuates, the overall level stays elevated, suggesting that on-chain credit activity consistently gravitates toward a small set of large, liquid platforms. This pattern reflects the consolidation of credit provision around core lending hubs capable of supporting scale, reliability, and balance-sheet management within the on-chain financial system.                
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�fiK<40fiK F8:;45 =5A85;5C4V£ 10ABK 5@5:H5;V3V-B±@0łBK A±@0=KA. �5;A5=4V ł0@K740@4K£ :é;5<V 1V@BV=45? é735@V?, C0łKB éB5 :5;5 A0łB0;04K. ˛0@Kł 10OC;0fi0= :5745 45 =5A85 6>9K;<094K. ˚; 609 fi0=0 <¯H5;5@ <5= E0BB0<0;0@ 0@0AK=40 ł09B0 1é;V=54V. �±; =5A85;5@ =0@KłBK£ éACV=5 C0łKBH0 <é;H5@;5<5 @5BV=45 5<5A, éBV<4V;V:BV ł0<B0<0AK7 5BC ¯HV= 6±<KA ł±@0;K @5BV=45 ?0940;0=K;0BK=K= :é@A5B54V. ˝±=409 B±@0łBK;Kł =0@KłBKł :é£V;-:¯935 ł0@0<0AB0= 6¯9535 ¯=5<V ł065B 1>;0BK= =53V73V ł0@6K;Kł <5E0=87<45@35 BÙ=.
          
         

       


Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending demand persistence measured via rolling AR(1) coefficient of total active loans. Period: 2022�2026 (monthly data). Methodology: The chart applies a rolling AR(1) model to the time series of total active on-chain loans. The AR(1) coefficient measures the degree to which current loan volumes depend on their past values. Higher coefficients indicate stronger persistence and lower sensitivity to short-term shocks, while lower values imply more cyclical or transient behavior. Model Attribution: Fonte Capital � on-chain lending persistence and infrastructure maturity framework. Brief Interpretation: The AR(1) coefficients remain consistently elevated over the observed period, indicating strong persistence in on-chain lending demand. Even during periods of market slowdown, loan volumes show limited mean reversion and retain continuity over time. This behavior is typical of infrastructure-level financial functions, where credit demand reflects ongoing liquidity needs rather than short-lived speculative positioning.








 568<4V: B0;40C :é@A5B:5=459, 2023 6K;40= :59V= =5A85;5C 10Ał0 :575£35 éBBV. ˛0@Kł ł0;?K=0 :5;BV@C :575£V=5= HKfiK?, B±@0łBK éAC35 :éHBV. �±; 0CKAK< V@V ł0BKACHK;0@ ¯HV= 8=D@0ł±@K;K<=K£ ?0940 1>;CK<5= AÙ9:5A :5;54V. ˆ0AB>480=4Kł łK7<5BB5@ 40<K? :5;54V, A>=K<5= ł0B0@ :5?V; @5BV=45 ?0940;0=Cfi0 1>;0BK= =0łBK 0:B82B5@ ?0940 1>;04K. ˛ÙB865AV=45 =5A85;5C B±@0łBK éAC35 :éH54V 6Ù=5 ł0@6K;Kł >?5@0F8O;0@40 B±@0łBK ł±@0; @5BV=45 :é1V@5: ł>;40=K;04K.         
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Data Source: Token Terminal; DeFi Llama; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity � rolling monthly growth rate of total active loans Period: 2021�2026 (monthly data). Methodology: The chart displays the rolling monthly growth rate of outstanding on-chain loans. Growth is calculated on a smoothed basis to reduce short-term noise and highlight regime-level dynamics. The vertical dashed line marks the transition point around early 2023, used as a reference for identifying changes in growth behavior. Model Attribution: Fonte Capital � on-chain lending regime analysis framework. Brief Interpretation: The chart shows a clear shift in lending dynamics after 2023. Prior to this point, loan growth was volatile and frequently negative, reflecting a correction and normalization phase. After 2023, growth stabilizes in positive territory and fluctuates within a narrower range. This pattern indicates a transition toward a more stable expansion phase, consistent with lending being used as a regular financial function rather than exhibiting purely cyclical behavior.

                    
                   
   
               
                    


˛5A85;V: E0BB0<0;0@ <5= RWA >=G59= ł0@6KAK=K£ =53V73V M;5<5=BV=5 09=0;04K. ı0@K740@ :é;5<V=V£ éACV B>:5=870F8O;0=fi0= ł07K=0HK;Kł >1;830F8O;0@4K£ 6Ù=5 10Ał0 40 =0łBK 0:B82B5@4V£ ±;fi0NK<5= ł0B0@ 6¯@54V. ˝±=40 =5A85;5C B¯AV=V:BV DC=:F8O=K >@K=4094K. ">:5=870F8O;0=fi0= >1;830F8O;0@ A5=V<4V :5?V; @5BV=45 ?0940;0=K;04K, A>=K£ =53V7V=45 ł0BKACHK;0@ éBV<4V;V: 0;04K 6Ù=5 ł0@K7 ł0@060BB0@K<5= 6±<KA VAB59 0;04K. �±; =0@KłBK B5: A0C40 ¯HV= 5<5A, 0łH0=K 10Ał0@Cfi0 K£fi09;K 5B54V. 
�±; <>45;L <5<;5:5BBV: >1;830F8O;0@ =5A85;5=4V@C4V£ =53V7V 1>;K? B01K;0BK= :;0AA8:0;Kł 0łH0 =0@KłB0@K=K£ 6±<KAK=0 ±łA0A. ˚=G59= 6¯95AV 1V@BV=45? 1V@459 ;>38:0=K ł0;K?B0ABK@04K, 1V@0ł A0=4Kł B¯@45.       
      
        
     
        

      
       


Data Source: rwa.xyz; Token Terminal; DeFi Llama; RWA issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity: total active loans; RWA collateral base: tokenized U.S. Treasuries AUM. Period: 2023�2026 (monthly data). Methodology: Both series are transformed into indexed values to allow direct comparison of dynamics despite different absolute scales. Indexing highlights relative growth patterns and co-movement rather than nominal levels. Data is shown on a monthly basis to smooth short-term volatility and focus on structural trends. Model Attribution: Fonte Capital � on-chain collateral�credit linkage model. Brief Interpretation: The chart shows that growth in on-chain lending activity broadly tracks the expansion of the RWA collateral base, particularly tokenized U.S. Treasuries. As the volume of high-quality on-chain collateral increases, lending activity expands alongside it. This relationship indicates that lending growth is increasingly anchored in the availability of reliable collateral, reinforcing the view that on-chain credit is evolving around balance-sheet usage and collateral transformation rather than isolated speculative demand.
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˚=G59=-:@548BB5C4V£ 48=0<8:0AK Bitcoin 10fi0AK=K£ 0CKBłCK<5= Ù;AV7 109;0=KABK. �5;A5=4V ł0@K740@4K£ :é;5<V é7 B@05:B>@8OAK 1>9K=H0 é735@54V 6Ù=5 éAC <5= ł±;4K@0C4K£ =0@KłBKł :575£45@V= ł09B0;0<094K. �±; =5A8535 4535= A±@0=KA ?@0:B8:0;Kł <V=45BB5@45= � :5?V;<5= 6Ù=5 éBV<4V;V:?5= 6±<KA 60A0C40= ł0;K?B0A0BK=K= :é@A5B54V. ˛5A85 =0@KłBKł ł>7fi0;KAB0@fi0 60C0? @5BV=45 5<5A, B±@0łBK ł0@6K ł±@0;K @5BV=45 ?0940;0=K;04K. �±; <V=57-ł±;Kł =0@KłB0fiK łKAł0 <5@7V<4V é735@VAB5@35 BÙC5;AV7 6±<KA VAB59BV= B±@0łBK ł0@6K;Kł <5E0=87<45@35 BÙ=.     
        
      
      
       
       


Data Source: Token Terminal; DeFi Llama; Coin Metrics; Fonte Capital calculations. Covered Assets / Indicators: On-chain lending activity (total active loans), indexed BTC price, indexed (negative control). Period: 2025�2026. Methodology: Both series are transformed into indexed values and displayed on a logarithmic scale to compare relative dynamics rather than absolute levels. BTC price is used as a negative control to test whether lending activity simply tracks broader crypto market price movements. Indexing aligns the starting points of both series, allowing direct visual comparison of trend divergence. Model Attribution: Fonte Capital � on-chain credit demand and market independence framework. Brief Interpretation: The chart shows a clear divergence between on-chain lending activity and BTC price dynamics. While BTC price exhibits a downward trend over the period, lending activity remains comparatively stable and follows a different path. This divergence indicates that changes in lending volumes are not primarily driven by short-term price movements in crypto markets, supporting the view that on-chain credit demand is shaped by structural factors related to collateral usage and liquidity management rather than market sentiment.
                  



                   

     


2026 6K;K >=G59= =5A85;5C :@8?B>-ł0@6K 6¯95AV=45 B±@0łBK >@K= 0;04K. ˚; éBV<4V;V: ?5= :5?V;<5= 6±<KA VAB5C4V£ =53V73V <5E0=87<V @5BV=45 ł>;40=K;04K.         


˛5A85;5=4V@C4V£ éACV ?@0:B8:0;Kł <V=45BB5@<5= 109;0=KABK: 10;0=AB0@4K 10Ał0@C, :5?V;70BBK ?0940;0=C 6Ù=5 B>:5=870F8O;0=fi0= =0łBK 0:B82B5@4V 1V@V:BV@C. !5=V<4V ł0<B0<0AK7 5BC 1070AK :5£5935= A09K= =5A85 ł0@6K;Kł >?5@0F8O;0@4K£ B±@0łBK ł±@0;K=0 09=0;04K.     
      
       


�±; ł±@K;K<40 =5A85;5C :5?V;4V:BV éBV<4V;V::5 09=0;4K@C DC=:F8OAK= >@K=4094K. �¯95=V£ >40= Ù@V 40<CK ;>38:0;Kł B¯@45 :V@VA AB01;:>8=45@V <5= >=G59=-0łH0 =0@KłB0@K=K£ ł0;K?B0ACK=0 Ù:5;54V. ˝±=409 ł±@0;40@ =5A85;V: BÙC5:5; <5= ?09K74Kł :V@VABV K£fi09;K 6Ù=5 éBV<4V D>@<0Bł0 1V@V:BV@C35 <¯<:V=4V: 15@54V.      
        
       


˛ÙB865AV=45 AB591;:>8=45@ Bé;5< ł±@0;K=0= 0AK?, >=G59= M:>=><8:0AK=40 B>;Kłł0=4K ł0@6K;Kł é=V< @é;V= 0Bł0@0 10AB094K.
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Табыс стейблкоиндері және криптовалюта  
ақша нарықтар

2026 6K;fi0 ł0@09 AB591;:>8=45@ :@8?B>20;NB0 =0@KfiK=409 0łH0 0C40@C4K£ K£fi09;K BÙAV;V 1>;C4K B>łB0B04K. ˚;0@ >=G59=-0łH0 =0@KfiK=K£ 65:5 A53<5=BV @5BV=45 ł0;K?B0A04K, <±=40 0łH0 B5: 5A5? 09K@KAC ¯HV= fi0=0 5<5A, A>=K<5= 1V@35 :V@VA 0;C ¯HV= 45 ł>;40=K;04K.       
       



StableCoin ±AK=KAK 1V@:5;:V 6Ù=5 4Ù95:BV B¯@45 éAC45. �±; 48=0<8:0 :@8?B>3@0D8O;Kł =0@KłB0fiK BÙC5:5;35 4535= łK7KfiCHK;KłBK£ łKAł0 <5@7V<4V éACV<5= Ù;AV7 109;0=KABK. è7V=V£ <V=57-ł±;łK=40 AB591;:>8= =0@KfiK 0;K?A0B0@;Kł ł±@0; 5<5A, 0łH0 6¯95AV=5 :é1V@5: ±łA094K. �±; AB591;:>8=45@ =53V73V >=G59= 0łH0AK=K£ @é;V= 0Bł0@04K 4535=4V 1V;4V@54V. ˚;0@ A0C40 =5<5A5 =0@KłBKł B>;łC4K£ C0łKBH0 ł±@0;K @5BV=45 5<5A, B±@0łBK 5A5? 09K@KAC 1V@;V3V 6Ù=5 ł0@6K;Kł >?5@0F8O;0@4K£ =53V7V @5BV=45 ł>;40=K;04K.        
       
       
        
         


Data Source: DeFi Llama; Token Terminal; Fonte Capital calculations Covered Assets / Indicators: Total on-chain stablecoin supply (USD-denominated), aggregate across major stablecoins. Period: 2018�2026. Methodology: The chart shows the total outstanding supply of on-chain stablecoins measured in USD billions. Values are presented in absolute terms to capture long-term structural dynamics rather than short-term fluctuations. No normalization or indexing is applied, allowing direct interpretation of scale and growth over time. Model Attribution: Fonte Capital � on-chain money market and stablecoin adoption framework. Brief Interpretation: The stablecoin supply follows a smooth, long-term growth trajectory with only limited sensitivity to short-term market cycles. After a correction in 2022�2023, supply resumes expansion and reaches new highs by 2025�2026. This behavior resembles that of a monetary aggregate rather than a speculative asset, supporting the view that stablecoins function as the core settlement and liquidity layer of the on-chain financial system.                
         
                  

        




˚AK D>=40 60£0 VH:V :;0AA ł0;K?B0A04K � :V@VA AB591;:>8=45@V10. USDE (Ethena) 6Ù=5 USDY (Ondo) A8OłBK ł±@0;40@4K£ AUM éACV, >;0@ 85;5=CHV35 =><8=0;4K B±@0łBK;KłBK fi0=0 5<5A, A>=K<5= ł0B0@ :V@V:BV@V;35= ?09K74Kł :V@VABV 45 ±AK=04K. ˚;0@4K£ 48=0<8:0AK :;0AA8:0;Kł Bé;5< AB591;:>8=45@V=5= 45, DeFi-TVL :é@A5B:VHB5@V=5= 45 5@5:H5;5=54V, 1±; éBV<4V;V:BV 10Ał0@Cfi0 10fiKBB0;fi0= BÙC5;AV7 0łH0 é=V<V=V£ ł0;K?B0ACK= :é@A5B54V.          
        

      


9!B591;:>8=-1±; 10Ał0 :@8?B>20;NB0;0@4K£ 6>fi0@K ł±1K;<0;K;KfiK= 1>;4K@<0C ¯HV= $80B 20;NB0AK (�ı( 4>;;0@K), B0C0@ (0;BK=) =5<5A5 0:B82B5@ A515BV A8OłBK A5=V<4V 0:B82:5 109;0=C 0@łK;K B±@0łBK ł±=4K A0łB0Cfi0 0@=0;fi0= :@8?B>20;NB0 B¯@V. �±; >=K :¯=45;V:BV B@0=70:F8O;0@, Bé;5<45@ ¯HV= 6Ù=5 4ÙAB¯@;V ł0@6K <5= 1;>:G59= Ù;5<V 0@0AK=40fiK 109;0=KA @5BV=45 ¯=5<45C ł±@0;K @5BV=45 ?0940;0=Cfi0 <¯<:V=4V: 15@54V.  




10"01KA AB591;:>8=45@V-1±; $80B 20;NB0;0@K=0 (Ù45BB5 �ı( 4>;;0@K=0) 109;0=KABK F8D@;Kł 0:B82B5@, >;0@ 85;5@V=5 =0łBK 0:B82B5@45= (RWA) ł0<B0<0AK7 5BC45, AB59:8=3B5 =5<5A5 defi E0BB0<0;0@K=40 ?0940 1>;0BK= ?0AA82BV :V@VA Ù:5;54V. ˆÙ4V<3V AB01;:>8=45@45= 09K@<0HK;KfiK, >;0@ 02B><0BBK B¯@45 ±AB0fiKHB0fiK B0£10;0CKHB0@4K£ A0=K= :é159B54V (Rebase) =5<5A5 B0£10;0CKHBK£ é7V=4V: ł±=K= 0@BBK@04K.
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Data Source: Token Terminal; DeFi Llama; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:
Assets under management (AUM) of yield-bearing stablecoins, including USD-denominated products with embedded return mechanisms (e.g., delta-neutral, treasury-backed or carry-based structures). Period: 2024�2026 (monthly data). Methodology: The chart presents absolute AUM levels (USD bn) for selected yield-bearing stablecoins. Data is shown in nominal terms to capture adoption scale and capital allocation dynamics. No indexing is applied, as the objective is to highlight differences in growth trajectories and relative market size between products. Model Attribution: Fonte Capital � on-chain money market and yield-bearing stablecoin adoption framework. Brief Interpretation: The chart shows rapid growth in yield-bearing stablecoins, with capital concentrating in products that offer predictable, on-chain dollar returns. AUM expansion occurs over a short time frame, indicating strong demand for instruments that combine price stability with income generation. This dynamic supports the view that stablecoins are evolving beyond pure settlement assets into interest-bearing monetary instruments within the on-chain financial system.
              


 
                
                   
                 


˛0@KłBK£ 60;?K :é;5<V=453V :V@VA AB591;:>8=45@V=V£ ¯;5AV Ù;V 45 07, 1V@0ł >; 4Ù95:BV B¯@45 éAC45. �±; 60£0 ł0@6K ł±@0;40@K=0 BÙ= AC@5B: 0;4K<5= >;0@ B0@ AF5=0@89;5@45 ł>;40=K;04K, A>40= :59V= >;0@ 1V@BV=45? éBV<4V;V:BV A0łB0C <5= >@=0;0ABK@C4K£ AB0=40@BBK Ù4VAV=5 09=0;04K. ˝±=409 éAC :V@VA AB01;:>8=45@V 6±<KA ł±@0;K @5BV=45 ł01K;40=0 10AB0fi0=K= :é@A5B54V. ˚;0@ 1V@ @5BBV: >?5@0F8O;0@ ¯HV= 5<5A, B±@0łBK;Kł ?5= :V@VABV 1V@V:BV@5BV= >=G59= 0łH0AK=K£ K£fi09;K B¯@V @5BV=45 ł>;40=K;04K. !>=4KłB0= >;0@4K£ é=4V@VAV=V£ ±;fi0NK AB02:0;0@4K£ C0łKBH0 09K@<0HK;KfiK=0= 0łH0 B01C4K£ łKAł0 <5@7V<4V <¯<:V=4V3V= 5<5A, =0@Kł ł±@K;K<K=40fiK ±70ł <5@7V<4V é735@VAB5@4V :é@A5B54V.          
          
       
        

       
      
       


Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:
Share of yield-bearing stablecoins as a percentage of total on-chain stablecoin supply. Period:
2024�2026 (monthly data). Methodology: The chart shows the proportion of yield-bearing stablecoins relative to total stablecoin supply. The indicator is calculated by dividing the aggregate AUM of yield-bearing stablecoins by total on-chain stablecoin supply and expressed as a percentage. Monthly data is used to smooth short-term fluctuations and focus on adoption trends. Model Attribution: Fonte Capital � on-chain money market structure and yield-bearing stablecoin adoption framework. Brief Interpretation: The share of yield-bearing stablecoins increases steadily over the observed period, despite remaining a minority of total supply. This pattern reflects gradual adoption rather than episodic spikes. The dynamic is consistent with early-stage standardization of new monetary instruments, where usage expands progressively as they become integrated into routine liquidity management within the on-chain financial system.
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"01KABK AB01;:>8=45@4V£ <V=57-ł±;łK >;0@4K£ éACV B±@0łBK 5:5=V= :é@A5B54V. "0@BK;fi0= ł0@060B łKAł0 <5@7V<35 :V@<594V 6Ù=5 =0@KłBKł 60fi409 1V@V=HV @5B é735@35= :5745 HKł?094K. ˛0@KłB0fiK 60fi409 é735@35= :5745 45 éBV<4V;V: >AK A53<5=BB5 ł0;04K. �±; :V@VA AB01;:>8=45@V 0łH0 B01C4K£ C0łKBH0 <¯<:V=4V3V @5BV=45 5<5A, ł0@060BBK A0łB0C <5= >@=0;0ABK@C4K£ B±@0łBK ł±@0;K @5BV=45 ?0940;0=K;0BK=K= 1V;4V@54V. ˝±=409 A53<5=B é7V=V£ ł0A85BB5@V 1>9K=H0 łKAł0 <5@7V<4V AB@0B538O;0@fi0 10fiKBB0;fi0= 1±@K=fiK DeFi é=V<45@V=5 ł0@0fi0=40 0łH0 ł±@0;40@K <5= 0łH0 =0@KłB0@K=0 60łK=.       
         

        
      
       


Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: Yield-bearing stablecoins � persistence of AUM measured via rolling AR(1) coefficient. Period: 2025�2026 (monthly data). Methodology: The chart applies a rolling AR(1) model to the aggregate AUM of yield-bearing stablecoins. The AR(1) coefficient measures how strongly current values depend on previous periods. Higher values indicate stronger persistence and lower sensitivity to short-term shocks, while lower values indicate more transient behavior. Model Attribution: Fonte Capital � yield-bearing stablecoins persistence and on-chain money market framework. Brief Interpretation: The AR(1) coefficient remains consistently elevated throughout the period, indicating that liquidity in yield-bearing stablecoins is stable over time. Even as market conditions change, capital does not rapidly exit the segment. This behavior is characteristic of monetary instruments used for ongoing liquidity management, supporting the view that yield-bearing stablecoins function as a durable component of the on-chain money market rather than a short-term DeFi strategy.

                 

              




ˆ575£45@ 1>9K=H0 B0;40C :é@A5B:5=459, 2023 6K;40= :59V= :V@VA AB591;:>8=45@V 40<C4K£ 60£0 :575£V=5 éBBV. ˛0@Kł M:A?5@8<5=BB5@45= 0AK?, 1V@:5;:V 6Ù=5 1>;60<4K B¯@45 éA5 10AB04K. �±; 0CKAC 1V@=5H5 <0£K74K é735@VAB5@<5= B±A?0-B±A :5;4V: 6>fi0@K ?09K74Kł <é;H5@;5<5;5@ ±70ł C0łKBł0 A>7K;4K, B>:5=870F8O;0=fi0= ł07K=0HK;Kł >1;830F8O;0@4K£ :é;5<V B57 éA5 10AB04K, 0; V@V ł0BKACHK;0@ ł>;<0-ł>; 0łH0=K 10Ał0@C ¯HV= >=G59= ł±@0;40@K= 15;A5=4V ł>;40=0 10AB04K. ˝±=409 60fi409;0@40 :V@VA AB01;:>8=45@V éBV<4V;V:BV >@=0;0ABK@C4K£ K£fi09;K BÙAV;V 1>;4K. ˚;0@4K£ HKfi0@K;K<K=K£ éACV 65:5 845O=K =5<5A5 :@8?B> =0@KfiK=40fiK łKAł0 <5@7V<4V B@5=4BV 5<5A, 60;?K ł0@6K;Kł >@B040fiK é735@VAB5@4V :é@A5B54V.
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Data Source: DeFi Llama; Token Terminal; issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators:
Yield-bearing stablecoins � rolling monthly growth rate of aggregate AUM. Period: 2023�2026 (monthly data). Methodology: The chart shows the rolling monthly growth rate of yield-bearing stablecoin AUM. Growth is calculated on a smoothed basis to reduce short-term noise and highlight regime-level changes. The vertical dashed line marks the beginning of 2023, used as a reference point for identifying shifts in growth dynamics. Model Attribution: Fonte Capital � yield-bearing stablecoins regime analysis framework. Brief Interpretation: The chart highlights a clear change in growth behavior after 2023. An initial phase of very high and volatile growth gives way to a more moderate and stable expansion. Growth remains positive but fluctuates within a narrower range, indicating a transition from early, uneven adoption to a more predictable scaling phase. This pattern is consistent with yield-bearing stablecoins evolving into a regular tool for liquidity placement rather than exhibiting purely experimental or burst-driven growth.
                
                   



               


ˆV@VA AB01;:>8=45@V=V£ RWA =0@KfiK<5= 109;0=KAK 60£0 >=G59= 0łH0 =0@KfiK=K£ ł0;09 6±<KA VAB59BV=V= :é@A5B54V. "01KA AB591;:>8=V=V£ :é;5<V �ı(-BK£ B>:5=870F8O;0=fi0= ł07K=0HK;Kł >1;830F8O;0@K<5= 1V@35 éAC45, 1V@0ł 0CłK<K 60fiK=0= 09B0@;KłB09 07 1>;K? ł0;04K. �±; ł0BK=0A 6¯95=V£ ;>38:0AK= :é@A5B54V. RWA 1070 @5BV=45 łK7<5B 5B54V->;0@ B±@0łBK 6Ù=5 B¯AV=V:BV B01KA 15@54V. ˆV@VA AB01;:>8=45@V 1±; 1070=K ?0940;0=04K 6Ù=5 >=K >=G59= >@B0AK=40 0łH0=K A0łB0C 6Ù=5 ?0940;0=C ¯HV= K£fi09;K ?VHV=35 09=0;4K@04K. �±; <>45;L45 :V@VA AB01;:>8=45@V RWA-=K 0;<0ABK@<094K 6Ù=5 >;0@<5= 1ÙA5:5;5A?594V. ˚;0@ ?09K74Kł :V@VABV 6Ù=5 >=K<5= 109;0=KABK BÙC5:5;4V ł0@6K;Kł >?5@0F8O;0@40 >£09 ?0940;0=Cfi0 1>;0BK= éBV<4V >=G59=4V: 0łH0 D>@<0BK=0 68=0C 0@łK;K :é<5:HV @é; 0Bł0@04K.
      
       

         
         
       
       
       


Data Source: DeFi Llama; Token Terminal; RWA issuer disclosures; Fonte Capital calculations. Covered Assets / Indicators: Yield-bearing stablecoins AUM (USDe, USDY), Tokenized U.S. Treasuries AUM (on-chain RWA). Period: 2024�2026 (monthly data). Methodology: The chart compares absolute AUM levels of yield-bearing stablecoins and tokenized U.S. Treasuries using dual y-axes to account for different scales. Data is presented in nominal USD terms to highlight relative size and co-movement rather than growth rates or normalized dynamics. Model Attribution: Fonte Capital � on-chain money market and collateral transformation framework. Brief Interpretation: The chart shows that growth in yield-bearing stablecoins broadly follows the expansion of tokenized U.S. Treasuries, but at a smaller scale. Tokenized Treasuries form the primary base of low-risk yield, while yield-bearing stablecoins grow as a secondary layer that transforms this yield into liquid, on-chain money. This relationship highlights a hierarchical structure in which yield-bearing stablecoins build on RWA rather than competing with them, reinforcing their role as an interface between real-world yield and on-chain liquidity.               
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2026 6K;fiK :V@VA AB591;:>8=45@V defi VHV=453V C0łKBH0 8==>20F8O @5BV=45 5<5A, 40<K? :5;5 60Bł0= >=G59= 0łH0 =0@KfiK=K£ M;5<5=BV @5BV=45 ł0@0ABK@K;CK :5@5:. ˚;0@4K£ éACV =0@KłBKł 60fi409fi0 =5<5A5 0;K?A0B0@;Kł A±@0=KAł0 109;0=KABK 5<5A, ł0@6K 6¯95AV=453V ł±@K;K<4Kł é735@VAB5@35, A>=K£ VHV=45 RWA 8=AB8BCF8>=0;870F8OAK=0, 1>;60<4K :V@VABV;V::5 A±@0=KAł0 6Ù=5 5A5? 09K@KAC ł±@0;K=0= B>;Kł ł0@6K;Kł é=V<35 B±@0łBK @é;4V£ é735@CV=5 109;0=KABK.         


     
        




34

-ˆ!˜� ˘˝�˛""�˛ ��¢� �#+˛ ı� �+(˘˛$ �ı° +˙+˝+˛+¢ ˝˚��˙�˛� ˆè(#


Криптоинфрақұрылым AI үшін негізгі қабат ретінд

2026 6K;fi0 ł0@09 AI × :@8?B>20;NB0 A53<5=BV 65BV;C :575£V=5= éBC45. ıK7KfiCHK;Kł 1V@BV=45? 6>fi0@K 45£359;V <Ù;V<45<5;5@ <5= AÙ=4V Aé745@45= =0łBK ł>;40=K;0BK= ?@0:B8:0;Kł H5HV<45@35 0CKA04K. ˛0@Kł ¯HV= �˘ ł>;40=C D0:BVAV=V£ é7V 5<5A, 6>10=K£ =0łBK <V=45BB5@4V H5H5BV=4V3V 6Ù=5 B±@0łBK B01KA Ù:5;5BV=4V3V <0£K74K 1>;04K. ı±=4K;Kł B5E=>;>38O 6±<KA ?@>F5AB5@V=5 5=3V7V;35= 6Ù=5 B±@0łBK =53V745 ł>;40=K;0BK= 65@45 60A0;04K. ˛ÙB865AV=45 ai × cryptocurrency 8=D@0ł±@K;K<4Kł 10fiKB @5BV=45 ł0;K?B0A0 10AB094K. ˚=K£ 40<CK =0łBK M:>=><8:0;Kł ?0940fi0 6Ù=5 =0@KłBK£ łKAł0 <5@7V<4V =070@K=0 5<5A, ł±= BV7153V=V£ 1é;V3V 1>;C ł01V;5BV=5 109;0=KABK.         
       
         

       
       
        


Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Monthly protocol revenue for selected AI-related blockchain projects (Filecoin, Internet Computer (ICP), NEAR Protocol). Period: 2020�2026 (monthly data). Methodology: The chart shows aggregated monthly revenue by protocol, presented as a stacked area chart in USD terms. Revenues reflect actual fees and income generated by network usage rather than token price movements or market capitalization. The stacked format highlights both total revenue dynamics and the contribution of individual protocols over time. Model Attribution: Fonte Capital � AI × crypto infrastructure validation framework. Brief Interpretation: The chart illustrates that revenue generation in the AI × crypto segment has been highly uneven over time. Early revenue spikes were concentrated in a narrow set of protocols and were not sustained. In later periods, revenues remain modest and stable, indicating a transition away from speculative bursts toward slower, usage-driven adoption. This pattern supports the view that the AI × crypto segment is moving toward an infrastructure phase, where economic relevance is determined by consistent demand for services rather than narrative-driven activity.
               

                  



                     


�0A0=4K 8=B5;;5:B E0BB0<0;0@K=K£ :V@VAV 1±; A53<5=BB5 07 0łH0 B010BK=4KfiK= :é@A5B54V. "01KABK£ =53V73V 1é;V3V 1V@=5H5 V@V ?;0BD>@<0;0@40= :5;54V � NEAR, ICP 6Ù=5 Filecoin. ˚;0@ =0łBK 8=D@0ł±@K;K<4K ł0<B0<0AK7 5B54V 6Ù=5 B±@0łBK A±@0=KABK ł0<B0<0AK7 5B54V. �±; AC@5B 5A5?B5C =0@KłB0@K <5= 65;V;V: łK7<5BB5@35 BÙ=. ˝±=40 6>10;0@ A0=K =5<5A5 ¯;:5= CÙ45;5@ 5<5A, <0AHB01, B±@0łBK 6±<KA 6Ù=5 =0łBK ?0940;0=CHK;0@<5= 8=B53@0F8O <0£K74K. �±; AI × :@8?B> 6>10;0@K=, B5: 845O @5BV=45 fi0=0 10@ B>:5=45@45= 06K@0BCfi0 :é<5:B5A54V. -:>=><8:0;Kł 15;A5=4V;V: =0łBK ?0940;0=C 6Ù=5 :V@VABV£ B¯AV=V:BV <>45;V 10@ 65@45 H>fiK@;0=fi0=.
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Revenue concentration of AI-related blockchain protocols (Filecoin, NEAR Protocol, Internet Computer). Period: Cumulative revenues over the observation window (aggregated). Methodology: The chart applies a Pareto-style concentration analysis. Bars represent absolute revenue generated by each protocol, while the cumulative line shows the share of total revenue accounted for as protocols are added in descending order. This approach highlights how economic activity is distributed across participants rather than how many projects exist. Model Attribution: Fonte Capital � AI × crypto revenue concentration and infrastructure validation framework. Brief Interpretation: The chart shows extreme concentration of revenue within the AI × crypto segment. Filecoin alone accounts for the overwhelming majority of total revenue, while NEAR Protocol and ICP contribute marginal shares. This distribution indicates that real economic activity is confined to a very small number of infrastructure-level platforms. Such concentration is typical for compute and network infrastructure markets, where scale and reliability dominate, and it reinforces the distinction between protocols with functioning economics and projects that lack sustainable revenue generation.
              
        



                
                


®;:5= AI ?@>B>:>;40@K=K£ :V@VAB5@V C0łKB 1>9K=H0 B±@0łBK <V=57 B0=KB04K. ˆV@VA 1V@ @5BBV: ?0940 1>;<094K 6Ù=5 =0@KłBKł 60fi409 é735@35= :5745 6>fi0;K? :5B?594V. �±; łK7<5BB5@4V£ B±@0łBK =53V745 ?0940;0=K;0BK=K= 1V;4V@54V. !±@0=KA ł09B0;0=04K 6Ù=5 B01KA ¯=5<V ł0;K?B0A04K. �±; <V=57-ł±;Kł 8=D@0ł±@K;K<4Kł łK7<5BB5@35 BÙ=-5A5?B5C ?;0BD>@<0;0@K, 45@5:B5@4V A0łB0C 65;V;5@V 6Ù=5 =53V73V F8D@;Kł łK7<5BB5@.          
         
      
      


Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Rolling AR(1) coefficients of monthly protocol revenue for AI-related blockchain platforms (Filecoin, Internet Computer (ICP), NEAR Protocol). Period: 2022�2026 (monthly data). Methodology: The chart applies a rolling AR(1) model to each protocolˇs revenue time series. The AR(1) coefficient measures revenue persistence � the degree to which current revenue depends on past values. Higher and stable coefficients indicate recurring demand and continuity of cash flows, while sharp drops or negative values indicate episodic or unstable revenue behavior. Model Attribution: Fonte Capital � AI × crypto revenue persistence and infrastructure maturity framework. Brief Interpretation: The results show that revenue persistence differs across protocols but remains generally positive over time, especially for infrastructure-oriented platforms. Temporary spikes and drops reflect episodic shocks or transitions, yet overall revenue does not collapse to zero. This pattern indicates recurring usage and ongoing demand, consistent with AI × crypto platforms functioning as infrastructure services rather than revenue models driven purely by short-term market attention.                 
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˘=D@0ł±@K;K<4K ?0940;0=C <5= :V@VAB5@ 0@0AK=40fiK 109;0=KA AI × :@8?B>20;NB0=K£ ?@0:B8:0;Kł A8?0BK= :é@A5B54V. �5;V453V 5A5?B5C 6¯:B5<5AV éA:5= :5745 8=D@0ł±@K;K<4Kł AI ?@>B>:>;40@K=K£ :V@VAV >=K<5= 1V@35 0@B04K. �±; 4535=V<V7, :V@VA @5AC@AB0@4K =0łBK ?0940;0=C40= BCK=4094K. ˛5fi±@;K< :é? łC0B B0@BK;A0, :V@VA A>fi±@;K< 6>fi0@K 1>;04K. ˝±=40fiK :V@VABV£ éACV 8=D@0ł±@K;K<=K£ 6±<KAK<5= 109;0=KABK. �±; BÙAV; 6±<KA VAB59BV= AI 6>10;0@K= B5: Aé715= 10@ 845O;0@40= 1é;C35 <¯<:V=4V: 15@54V. ı±=4K;Kł B5E=>;>38O VA 6¯7V=45 ł>;40=K;0BK= 6Ù=5 é;H5=5BV= B01KA Ù:5;5BV= 65@45 ł0;K?B0A04K.       
      
        

       
          
        


Data Source: Akash Network telemetry; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Akash Network compute usage � normalized units of on-chain computing demand. Period: 2021�2026. Methodology: The chart shows normalized compute usage on the Akash Network over time. Normalization is applied to highlight changes in utilization dynamics rather than absolute hardware capacity. The metric reflects actual workload executed on the network, serving as a proxy for real infrastructure usage. Model Attribution: Fonte Capital � AI × crypto infrastructure usage and demand framework. Brief Interpretation: Compute usage on the Akash Network rises sharply from 2024 onward, indicating a sustained increase in real workload rather than sporadic activity. The pattern suggests growing and repeated use of decentralized compute resources. This behavior aligns with an infrastructure-driven model, where demand is tied to practical deployment of computing tasks and supports the view that revenue growth in AI-related on-chain projects is driven by actual resource consumption rather than market narratives.                 

               

           
                  



Data Source: Akash Network telemetry; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators:
Revenue per unit of compute on the Akash Network � USD revenue normalized by compute usage Period: 2021�2026. Methodology: The chart shows protocol revenue divided by normalized compute usage, producing a metric of revenue earned per unit of computing workload. This approach isolates monetization efficiency from total volume effects and highlights how pricing and utilization evolve as the network scales. Data is presented over time to capture structural shifts rather than short-term volatility. Model Attribution: Fonte Capital � AI × crypto infrastructure monetization efficiency framework. Brief Interpretation: Revenue per unit of compute declines over time as overall usage scales. Early periods show high and volatile values, reflecting low utilization and uneven demand. As compute usage expands and stabilizes, revenue per unit compresses and becomes more consistent. This pattern is typical for infrastructure markets, where growth is driven by higher utilization and scale, while unit economics normalize as the system matures.
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AI E0BB0<0;0@K=K£ :V@VAV BC@0;K <Ù;V<5BB5@ 2023 6K;40= :59V= =0@KłBK£ 10Ał0 :575£35 éB:5=V= :é@A5B54V. �@B5 :575£ :¯@B éAC<5= 6Ù=5 B±@0łAK7 :V@VAB5@<5= 1V@:5;:V 6Ù=5 B±@0łBK éAC<5= 0CKABK@K;4K. �±; AI 8=D@0ł±@K;K<K B±@0łBK =53V745 ł>;40=K;0 10AB0fi0=K= :é@A5B54V. �>10;0@ AK=0łB0@40= 6Ù=5 65:5 VA:5 ł>AC;0@40= =0łBK 6¯:B5<5;5@<5= B±@0łBK 6±<KA VAB5C35 0CKA04K. ˝±=409 0CKAK< >@B0;KłB0=4K@K;<0fi0= 5A5?B5C;5@35 A±@0=KABK£ 0@BCK<5=, 4ÙAB¯@;V 1±;BBKł łK7<5BB5@35 10;0<0 V745C<5= 6Ù=5 :><?0=8O;0@ <5= 02B><0BB0=4K@K;fi0= 6¯95;5@4V£ 6±<KA ?@>F5AB5@V=5 AI H5HV<45@V= 5=3V7C<5= 109;0=KABK.         
         
       
       
      

      


Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Aggregate revenue of AI-related blockchain protocols � rolling growth rate. Period: 2021�2026 (monthly data). Methodology: The chart shows the rolling growth rate of aggregate AI protocol revenue, calculated on a smoothed monthly basis to reduce short-term noise. The vertical dashed line marks the transition around early 2023, used as a reference point to identify changes in growth dynamics and revenue behavior across regimes. Model Attribution: Fonte Capital � AI × crypto revenue regime analysis framework. Brief Interpretation: Before 2023, revenue growth is highly volatile, with sharp spikes and deep contractions, reflecting experimental usage and unstable monetization. After 2023, growth fluctuates within a narrower range and becomes more stable. This shift indicates a transition toward more predictable revenue dynamics, consistent with AI protocols moving from early-stage experimentation to regular, infrastructure-driven usage.                




                   


2026 6K;K AI × :@8?B> 6>10;0@K= łKAł0 <5@7V<4V 8=25AB8F8O;Kł B@5=4 @5BV=45 5<5A, 6±<KA VAB59BV= 8=D@0ł±@K;K< @5BV=45 ł0@0C :5@5:. ˝±=409 6>10;0@4K£ ł±=4K;KfiK >;0@4K£ =0łBK 5A5?B5C 6Ù=5 65;V;V: @5AC@AB0@4K 15@5BV=4V3V<5=, ?0940;0=CHK;0@fi0 ł0;09 łK7<5B :é@A5BC4V 6Ù=5 >40= ¯=5<V 0łH0 B01C4K 1V;5BV=4V3V<5= 0=KłB0;04K.  0AB0;fi0= :V@VAV 6Ù=5 é;H5=5BV= ?0940;0=CK 10@ 6>10;0@ B¯AV=V:BV DC=:F8O=K >@K=4094K: >;0@ łK7<5B :é@A5B54V, 6¯:B5<5=V 5A5?B594V, Bé;5<4V 15;3V;594V 6Ù=5 :V@VA 0;04K. �±; >;0@4K 10Ał0 65BV;35= >=G59=4V: 10fiKBB0@fi0-ł0@6K;Kł E0BB0<0;0@fi0, =5A85 =0@KłB0@K=0 6Ù=5 :V@VA AB01;:>8=45@V=5 60łK=40B04K.           
       
      

        
         
      


˛ÙB865AV=45 6±<KA VAB59BV= M:>=><8:0AK 10@ AI E0BB0<0;0@K 60£0 >=G59= 0@E8B5:BC@0AK=K£ 1é;V3V 1>;04K. ˚;0@4K£ 40<CK =0@KłBK£ łKAł0 <5@7V<4V łK7KfiCHK;KfiK<5= 5<5A, ?@0:B8:0;Kł ł>;40=C<5= 6Ù=5 B±@0łBK 0łH0 0fiK=40@K<5= 0=KłB0;04K.       
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Капиталды қайта бөлу және басымдықта

2026 6K;K F8D@;Kł 0:B82B5@ =0@KfiK :0?8B0;4K ł09B0 1é;C :575£V=5 :V@54V. -:>=><8:0;Kł ;>38:0AK 1>9K=H0 1±; 4ÙAB¯@;V ł0@6K=K£ éAC AB@0B538OAK=0= ?09K74Kł :V@VA:5 10fiKBB0;fi0= AB@0B538O;0@fi0 0CKACK<5= A0;KABK@Cfi0 1>;04K. ˆ0?8B0; 4Ù95:BV B¯@45 B±@0łBK 0łH0 0fiK=40@K= ł±@Cfi0 ł01V;5BBV 6Ù=5 8=AB8BCF8>=0;4Kł ?>@BD5;L45@35 ł>AK;Cfi0 <¯<:V=4V: 15@5BV= A53<5=BB5@35 0CKA04K, 0; 10fi0 48=0<8:0AK=K£ <Ù=V Bé<5=4594V.        
       

      
       


Data Source: Token Terminal; protocol disclosures; Fonte Capital assessments. Covered Assets / Indicators: Crypto market segments positioned by two qualitative dimensions: Cash-flow generation; Institutional usability. Segments include: DeFi infrastructure, on-chain lending, RWA, yield-bearing stablecoins, AI infrastructure, and beta-oriented assets. Period: 2026 regime (structural snapshot). Methodology: The chart maps major crypto segments across two axes. Cash-flow generation reflects the ability to produce recurring, economically grounded revenue. Institutional usability captures operational robustness, regulatory compatibility, and suitability for balance-sheet allocation. Positions are based on aggregated revenue behavior, market structure, and qualitative institutional readiness rather than price performance. Model Attribution: Fonte Capital � capital rotation and structural allocation framework. Brief Interpretation: Capital concentration shifts toward segments combining strong cash-flow generation with high institutional usability. RWA, yield-bearing stablecoins, and on-chain lending occupy the upper-right quadrant, indicating structural preference for income-generating and balance-sheet-compatible assets. DeFi and AI infrastructure sit in a transitional zone, while beta-oriented assets remain positioned lower due to weaker cash-flow characteristics and limited institutional applicability. This configuration reflects a regime focused on financial infrastructure rather than speculative exposure.                 
            
   


                

            

               


ˆ0?8B0;4K ł09B0 1é;C :0@B0AK =0@KłBK£ ł0940 10@0 60Bł0=K= :é@A5B54V. ˛53V7V=45 5:V ł0@0?09K< :@8B5@89 10@: A53<5=B 0łH0 B01C4K 1V;54V <5 6Ù=5 >; 6¯95;V, 8=AB8BCF8>=0;4K ?0940;0=Cfi0 60@0<4K <0. �>fi0@fiK >£ 60ł 1±@KHB0 DeFi 8=D@0ł±@K;K<K, =5A85 E0BB0<0;0@K, RWA, :V@VA AB01;:>8=45@V 6Ù=5 AI 8=D@0ł±@K;K<K 10@. �±; A53<5=BB5@ 1V@ =Ù@A5=V 1V@V:BV@54V->;0@ B±@0łBK 0łH0 0fiK=40@K= 15@54V 6Ù=5 >;0@4K ł0@6K;Kł 10;0=ABK£ 6±<KA M;5<5=BB5@V @5BV=45 ?0940;0=Cfi0 1>;04K. �±; >;0@4K£ =0@KfiK 1V@BV=45? 6>fi0@K AB02:0;0@ <5= A5=V<4V éBV<4V;V: B0?HK;KfiK 60fi409K=40 B0£4094K.
ˆV@VABV;V3V =53V7V=5= 10fi0=K£ éACV=5, :¯BC;5@35 =5<5A5 0fiK<40fiK Ù£3V<5;5@35 =53V745;35= 0:B82B5@ ł0@0<0-ł0@AK 09<0łł0 0CKA04K. ˚;0@4K£ 8=AB8BCF8>=0;4Kł ł±=4K;KfiK Bé<5=4594V 6Ù=5 >;0@ ±70ł <5@7V<4V :0?8B0;4K >@=0;0ABK@C ¯HV= =53V7 1>;C4K B>łB0B04K. �±; <0:@> 60fi409;0@fi0 1V@ @5BBV: @50:F8O 5<5A 5:5=V= B¯AV=C <0£K74K.          
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Relative allocation proxy across crypto segments: BTC beta exposure, DeFi fees, on-chain lending & credit, RWA, yield-bearing stablecoins, AI infrastructure. Period: 2020�2026 (indexed, illustrative allocation dynamics). Methodology: The chart presents a stylized allocation proxy illustrating the structural rotation of capital within the crypto market. Each segment is indexed and stacked to reflect relative changes in capital preference over time, rather than absolute market size. The construction emphasizes long-term allocation trends toward cash-flow-generating and institutionally usable segments, abstracting from short-term price volatility. Model Attribution: Fonte Capital � crypto capital rotation and income transition framework. Brief Interpretation: The allocation profile shows a gradual shift away from pure beta exposure toward segments that generate recurring income and support balance-sheet use cases. Over time, lending, RWA, yield-bearing stablecoins, and AI infrastructure account for a growing share of implied capital allocation, while price-driven exposure becomes relatively less dominant. This pattern reflects a broader transition from speculative positioning toward income-oriented and infrastructure-based crypto assets.









�803@0<<0 C0łKB éB5 :5;5 F8D@;Kł 0:B82B5@ =0@KfiK=40fiK 0łH0 10Ał0H0 1é;V=5BV=V= :é@A5B54V. �0fi0=K£ éACV=5 >9K=fi0 4535= łK7KfiCHK;Kł 1V@BV=45? Bé<5=4594V, 0; B±@0łBK B01KA Ù:5;5BV= A53<5=BB5@ 10@fi0= A09K= :é1V@5: ¯;5ABV 0;04K. �±; 0CKAK< =0@KłBKł 18V:B5@35 459V= 10AB0;04K 6Ù=5 =0@KłBK£ éACV<5= 45, ł±;4K@0CK<5= 45 60;fi0A04K.         
        
         


˛53V73V éAV< DeFi :><8AA8O;0@K=0, =5A85 =0@KłB0@K=0, RWA 6Ù=5 :V@VA AB01;:>8=45@V=5 B¯A54V. ˆ0?8B0; E09?ł0 109;0=KABK 5<5A, é9B:5=V 1±; 10fiKBB0@ 09=0;K<=0= 0łH0 B01Cfi0 <¯<:V=4V: 15@54V. ˛ÙB865AV=45 =0@KłBK£ éACV <0£K74K 5<5A, :0?8B0; B±@0łBK 6±<KA VAB59BV= 6Ù=5 ł09B0-ł09B0 ?0940;0=Cfi0 1>;0BK= 65@45.        
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: RWA, Yield-bearing Stablecoins, On-chain Lending, DeFi Infrastructure, AI Infrastructure, Beta Assets. Metrics: revenue efficiency vs capital intensity (TVL proxy). Period: 2024�2026 (structural regime, aggregated view). Methodology: The chart compares major crypto segments across two dimensions. The horizontal axis reflects capital intensity, proxied by TVL or balance-sheet usage. The vertical axis reflects revenue efficiency, measured as the ability to generate recurring revenue per unit of deployed capital. Each point represents a structural segment rather than a single protocol. Model Attribution: Fonte Capital � Capital Efficiency & Revenue Mapping Framework. Brief Interpretation: The chart highlights a clear separation between price-driven assets and income-oriented infrastructure. Beta assets sit at high capital intensity with low revenue efficiency, meaning they require large capital exposure to generate limited recurring income. DeFi infrastructure occupies a middle position, combining moderate efficiency with higher capital usage. Lending, RWA, yield-bearing stablecoins, and AI infrastructure cluster in the upper-left area, where revenue efficiency is higher and capital requirements are lower. This positioning explains why capital rotates toward these segments in a high-rate environment: they allow money to work more efficiently rather than simply waiting for price appreciation.               



                   

          

    


2026 6K;K 8=25AB8F8O;0=fi0= 0łH0 =0łBK 6±<KA VAB59BV= A53<5=BB5@ ¯;:5= <Ù=35 85 1>;04K. DeFi 8=D@0ł±@K;K<K, =5A85;V: E0BB0<0;0@ 6Ù=5 RWA ł07V@4V£ é7V=45 >@=0;0ABK@K;fi0= :0?8B0;fi0 6>fi0@K :V@VABV :é@A5B54V. �±; A53<5=BB5@453V :V@VA 0:B82B5@4V ¯=5<V ?0940;0=C40= BCK=4094K. �0fi0 ±AK=KAB0@K=0 109;0=KABK 0:B82B5@45 60fi409 10Ał0H0. ˛ÙB865 60£0 :0?8B0;4K£ B±@0łBK 0fiK=K<5= fi0=0 ?0940 1>;04K. �łH0 0fiK= BC4K@<094K, B5: 10fi0 ł>7fi0;KAK= :¯H59B54V. ˚AKfi0= 109;0=KABK ł0@060BBK >@=0;0ABK@C BÙAV;V é735@C45.          
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Data Source: Token Terminal; DeFiLlama; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators:
Ratio of income-generating crypto segments (DeFi fees, lending, RWA, yield-bearing stablecoins, AI infrastructure) to beta-driven assets (price-sensitive crypto exposure). Period: 2020�2026 (monthly data). Methodology: The chart shows a relative momentum index comparing allocations to income-producing segments versus beta-oriented assets. Values above zero indicate a higher share of capital allocated to sources of recurring cash flow. The vertical dashed line marks early 2023 as a reference point for the change in allocation dynamics. Model Attribution: Fonte Capital � capital rotation and income vs beta framework. Brief Interpretation: From 2020 to 2022, capital gradually shifts away from pure price exposure toward segments that generate regular income. After 2023, this movement becomes stronger and more consistent. The line keeps trending upward, showing that income-based strategies gain weight even when market conditions change. This pattern reflects a long-term reallocation toward parts of the crypto market where money works through repeated use and cash flow, rather than through price appreciation alone.
               


  





Momentum 8=48:0B>@K :0?8B0;4K£ 10fi040= B±@0łBK :V@VA:5 ł0;09 0CKA0BK=K= :é@A5B54V. 2023 6K;40= :59V= 1±; >@K= 0CKABK@C 09B0@;KłB09 6K;40<40C40. �łH0 ?09K740@, :><8AA8O;0@ 6Ù=5 09=0;K< 10@ A53<5=BB5@45 :é1V@5: ł0;04K. ˝0£K74KAK, 1±; łKAł0 <5@7V<4V A5@?V;VA 5<5A. "53VAB5;35= AK7Kł 10Ał0H0 09B04K: =0@Kł éA:5= A09K= B±@0łBK :V@VA 10fiKBB0@K 8=25AB8F8O ł±@K;K<K=40 10ABK >@K= 0;0 10AB094K.  ˝±=40fiK =53V73V A±@0ł ł0@0?09K<-<±=409 >@=0;0ABK@C ł0=H0 C0łKBł0 A>7K;CK <¯<:V=. �; 48=0<8:0 1±; C0łKBH0 10A B0@BC BC@0;K 5<5A, 60£0 B±@0łBK BÙ@BV? BC@0;K 5:5=V= :é@A5B54V.
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Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Capital allocation persistence measured via AR(1): Beta Allocation (price-driven exposure); Income Allocation (cash-flow and yield-driven exposure). Period: 2021�2026 (monthly, aggregated). Methodology: The chart compares AR(1) persistence coefficients for two types of capital allocation. AR(1) measures how strongly current allocation levels depend on their own past values. Higher coefficients indicate more stable, long-lived capital positioning, while lower values imply frequent reallocation and sensitivity to market conditions. Model Attribution: Fonte Capital � capital allocation persistence framework. Brief Interpretation: Income-oriented allocations exhibit significantly higher persistence than price-driven (beta) exposure. Capital allocated to yield-generating segments tends to remain in place over time, while beta exposure rotates more frequently with market conditions. This indicates that, in the current market regime, capital increasingly favors segments where returns are sustained through ongoing cash flow rather than price movements.
   

          
              




�;;>:0F8O B±@0łBK;KfiK= 10fi0;0C ?09K74Kł :V@VABV£ 10fi0 M:A?>78F8OAK<5= A0;KABK@fi0=40 6>fi0@K C0łKB 8=5@F8OAK=0 85 5:5=V= :é@A5B54V. �±; 4535=V<V7, 8=D@0ł±@K;K<4Kł 0:B82B5@35 6Ù=5 ?09K74Kł :V@VA:5 10fiKBB0;fi0= A53<5=BB5@35 ł09B0 1é;V=35= :0?8B0; =0@KłBKł 60fi4094K£ łKAł0 <5@7V<4V é735@CV<5= 10fi0 M:A?>78F8OAK=0 ł09B0 >@0;C KłB8<0;4KfiK 07. �±; 48=0<8:0 65BV;35= 0:B82B5@ :;0AB0@K=0 BÙ= 6Ù=5 :@8?B> =0@KfiK=K£ 8=AB8BCF8>=0;870F8OAK= @0AB094K.     
       
      
       



Data Source: Token Terminal; protocol disclosures; Fonte Capital calculations. Covered Assets / Indicators: Average monthly growth of capital allocation, split into: Beta allocation (price-driven exposure); Income allocation (cash-flow and yield-driven exposure). Period: 2021�2026 (monthly data), segmented into: Pre-2023; Post-2023. Methodology: The chart compares the average monthly growth rates of two allocation types across two regimes. Growth rates are calculated on a monthly basis and averaged within each period to highlight structural differences before and after the 2023 regime shift. Model Attribution: Fonte Capital � capital rotation and regime attribution framework Brief Interpretation: Before 2023, capital growth is concentrated primarily in income-oriented segments, while beta exposure grows at a slower pace. After 2023, overall growth moderates, but the relative preference for income allocation remains intact. This indicates that the post-2023 regime is defined less by aggressive expansion and more by selective allocation toward segments with repeatable cash-flow characteristics rather than price-dependent returns.
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2023 6K;fi0 459V=3V 6Ù=5 :59V=3V :575£45@4V A0;KABK@C F8D@;Kł 0:B82B5@453V :0?8B0;4K£ 10Ał0 ?@8=F8?B5@35 1é;V=35=V= :é@A5B54V. 2023 6K;40= :59V= ?09K74Kł :V@VA A53<5=BB5@V B5: 10fi0 ł>7fi0;KAK=0 ł0BKABK 0:B82B5@35 ł0@0fi0=40 B57V@5: éA54V. �±; <0:@> 60fi409;0@4K£ é735@CV<5= 6Ù=5 B±@0łBK B01KA :é745@V=5 łK7KfiCHK;KłBK£ 0@BCK<5= AÙ9:5A :5;54V. 
        
        
      


2026 6K;K =0@Kł ł±@K;K<K 09łK=K@0ł 1>;04K. ˆ0?8B0; ł0@6K;Kł 8=D@0ł±@K;K<fi0 5=3V7V;35= 6Ù=5 1>;60<4K 0łH0 0fiK=40@K= � :><8AA8O;0@4K, ?09K740@4K, ?0940;0=C40= B¯A:5= :V@VABV 15@5BV= A53<5=BB5@35 H>fiK@;0=fi0=. ˛53V7V=5= 10fi0=K£ éACV= :¯BC35 6Ù=5 =0@KłBKł HCfi0 =53V745;35= 10fiKBB0@ ł0@060BBK >@=0;0ABK@C4K£ ±70ł <5@7V<4V 1070AK @5BV=453V @é;V= 6>fi0;B04K. ˝±=409 ł09B0 1é;C łKAł0 <5@7V<4V 60fi409fi0 109;0=KABK 5<5A. �±; :@8?B> =0@KfiK=K£ 0;K?A0B0@;Kł <>45;L45= B±@0łBK;Kł, :V@VABV£ ł09B0;0=CK 6Ù=5 :0?8B0;4K ?@0:B8:0;Kł ?0940;0=C 10fi0;0=0BK= <>45;L35 0CKACK= :é@A5B54V.       
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Сценарийді іске асырудың тәуекелдері мен шарттар

�5:VBV;35= ł±@K;K<4Kł é735@VAB5@35 ł0@0<0AB0=, A8?0BB0;fi0= :@8?B> =0@KfiK=K£ 40<C AF5=0@89V=5 :5?V;4V: 15@V;<594V. �±; H0@BBK 1070;Kł AF5=0@894V 1V;4V@54V, >=K 6¯7535 0AK@C <0:@>M:>=><8:0;Kł, @5BB5CHV 6Ù=5 =0@KłBKł D0:B>@;0@4K£ 68K=BKfiK=0 109;0=KABK. "é<5=45 =0@Kł B@05:B>@8OAK= é735@BC35 =5<5A5 8=D@0ł±@K;K<4Kł <>45;L35 :éHC4V :59V=35 ł0;4K@Cfi0 ł01V;5BBV =53V73V BÙC5:5;45@ 15@V;35=.      
        
     
     


9.1. ˝0:@>M:>=><8:0;Kł @568<=V£ é735@CV

�fiK<40fiK B0;40C4K£ =53V73V 1>;60<K >£ =0łBK ?09K74Kł <é;H5@;5<5;5@ <5= H5:B5C;V 60»0=4Kł éBV<4V;V: >@B0AK= A0łB0C 1>;K? ł0;0 15@54V. �łH0-=5A85 A0OA0BK=K£ 03@5AA82BV 6±<A0@BK;CK=0 >@0;C, <é;H5@;5<5;5@4V£ :¯@B Bé<5=45CV =5<5A5 0CłK<4K A0=4Kł K=B0;0=4K@C 10fi40@;0<0;0@K=K£ ł09B0 10AB0;CK :0?8B0;4K£ D>:CAK= 10fi0 0;K?A0B0@;KfiK=0 ł09B0 10fiKBB0CK <¯<:V=. �±; 60fi40940 8=D@0ł±@K;K<4Kł 6Ù=5 :V@VA A53<5=BB5@V A0;KABK@<0;K 0@BKłHK;KłBK C0łKBH0 6>fi0;B04K.        

      
     
       


9.2.  5BB5CHV BÙC5:5;45@

RWA, :V@VA AB591;:>8=45@V 6Ù=5 >=G59= =5A85;5=4V@C4V£ 40<CK @5BB5CHV;V: ¯9;5AV<4V;V::5 6Ù=5 5A5?B5C;5@45 >AK ł±@0;40@4K£ ł0=H0;KłBK ł01K;40=fi0=K=0 BV:5;59 109;0=KABK.


!B591;:>8=35 ł>9K;0BK= B0;0?B0@4K ł0B0£40BC, <5<;5:5BBV: 10fi0;K ł0fi0740@4K B>:5=870F8O;0Cfi0 H5:B5C;5@ =5<5A5 :0AB>480=4Kł 6Ù=5 5A5? 09K@KAC ł±@0;40@K=0 łKAK< 60A0C 8=AB8BCF8>=0;4Kł 5=3V7C4V 1ÙA5£45BC35 6Ù=5 B8VABV A53<5=BB5@35 :0?8B0; 0fiK=K= 0709BCfi0 ł01V;5BBV.     
      
       


"01KA Ù:5;5BV= AB591;:>9=45@4V£ Bé;5< @5BV=45 ł01K;40=CK 40 65:5 D0:B>@ 1>;K? B01K;04K. ˆ;0AA8:0;Kł B±@0łBK =><8=0;4K AB01;:>8=45@45= 09K@<0HK;KfiK, :V@VA :>=AB@C:F8O;0@K ł0B0£ ?0@8B5BB5= 0CKBłCK =5<5A5 C0łKB 1>9K=H0 :V@VABV 5A5?B5C 5@5:H5;V:B5@V 1>;CK <¯<:V=. �±; >;0@4K Ù<1510? Bé;5< 6Ù=5 5A5?B5C ł±@0;K @5BV=45 ?0940;0=C4K H5:B594V, ÙAV@5A5 :>@?>@0B82BV 6Ù=5 B@0=AH5:0@0;Kł >?5@0F8O;0@40, <±=40 =><8=0;4K£ 1>;60<4K;KfiK éB5 <0£K74K.        
     
       
         



�35@ :V@VA AB591;:>8=45@V 5A5? 09K@KAC ł±@0;K @5BV=45 :5£V=5= B0=K;<0A0, >;0@4K£ @é;V >=G59= M:>=><8:0AK=K£ B>;Kłł0=4K 0łH0 ł010BK <Ù@B515AV=5 éB?5AB5= éBV<4V;V:BV A0łB0C, >=G59= =5A85;5C 6Ù=5 :V@VABV 10Ał0@C A53<5=BB5@V<5= H5:B5;CV <¯<:V=.



9.3. ˘=D@0ł±@K;K<4Kł 65BV;<535=4V: BÙC5:5;45@V

˜@>3@5A:5 ł0@0<0AB0=, >=G59= 8=D@0ł±@K;K<K B5E=8:0;Kł 0ł0C;0@fi0, 0łK;4K :5;VAV<H0@BB0@4K£ >A0;4KfiK=0 6Ù=5 >?5@0F8O;Kł BÙC5:5;45@35 >A0; 1>;K? ł0;0 15@54V. ˛5A85;V: E0BB0<0;0@40fiK, :V@VA AB01;:>8=45@V=453V =5<5A5 RWA ł±@K;K<40@K=40fiK V@V >ł8fi0;0@ 8=AB8BCF8>=0;4K ?0940;0=CHK;0@4K£ A5=V<V=5 =±łA0= :5;BV@CV 6Ù=5 <0AHB01B0C ?@>F5AV= B565CV <¯<:V=.     

      
     


9.4. (>fiK@;0=C ł0C?V

˘=D@0ł±@K;K<4Kł A53<5=BB5@4V£ éACV E0BB0<0;0@ <5= ?;0BD>@<0;0@4K£ H5:B5C;V A0=K=40 éBV<4V;V:BV£ H>fiK@;0=CK<5= ł0B0@ 6¯@54V. �5:5 ł0BKACHK;0@4K£ 6¯95;V: <0£K74K;KfiK=K£ 6>fi0@K;0CK =0@KłBK£ 10Ał0@C ł0B5;V:B5@V=5, @5BB5CHV Ù@5:5BB5@35 =5<5A5 =53V73V E01 45£359V=453V >?5@0F8O;Kł 1±7K;C;0@fi0 A57V<B0;4KfiK= 0@BBK@04K.     
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9.5. �;K?A0B0@;Kł <>45;L45@35 >@0;C4K£ <V=57-ł±;Kł ł0C?V

ˆ@8?B> =0@KfiK B0@8E8 B±@fiK40= :é£V;-:¯94V£ :¯@B é735@CV=5 159V<4V;V3V= :é@A5BBV. �é;H5: A±@0=KA ?5= <5480 Ù£3V<5;5@<5= :¯H59BV;35= 60£0 10fi0 F8:;V 10fi0;0C4K£ ±BK<4K ¯;3V;5@V= C0łKBH0 2KBKABK@K?, B±@0łBK M:>=><8:0AK 6>ł A53<5=BB5@4V ł09B0 10fi0;0Cfi0 Ù:5;CV <¯<:V=.
        
       


9.6. ">;Kł 5<5A 8=AB8BCF8>=0;870F8O ł0C?V

�5@5:B5@45 607K;fi0= 8=AB8BCF8>=0;4Kł A±@0=KA Ù7V@35 65:5 A53<5=BB5@ <5= é=V<45@45 H>fiK@;0=fi0=. �ÙAB¯@;V ł0@6K 8=AB8BCBB0@K=K£ 0CłK<4K ł0BKACK=K£ 1>;<0CK =5<5A5 >;0@4K£ >=G59=4V: AB@0B538O;0@K=K£ 10OC;0CK 0fiK<40fiK B@5=4B5@4V£ :¯BV;35==5= ±70fiK@0ł ł0;CK=0 Ù:5;CV <¯<:V=.
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ı>@KBK=4K - ˆ@8?B>20;NB0 2026 ł0@6K 8=D@0ł±@K;K<K @5BV=45


�A5?B5 :5;BV@V;35= B0;40C :é@A5B:5=459, :@8?B> =0@KfiK 2026 6K;fi0 ł0@09 0;K?A0B0@;Kł 0:B82B5@ :;0AK @5BV=45 5<5A, 5£ 0;4K<5= ł0@6K;Kł 8=D@0ł±@K;K< @5BV=45 6±<KA VAB594V. ˆ0?8B0;4K 1é;C 10@fi0= A09K= M:>=><8:0;Kł ?0940;K;Kł?5=, 0łH0 0fiK=40@K= ł±@C ł01V;5BV<5= 6Ù=5 8=AB8BCF8>=0;4Kł ł0@6K;Kł ?@>F5AB5@35 8=B53@0F8O;0=C <¯<:V=4V3V<5= 0=KłB0;04K.        

       
    


˝0:@>M:>=><8:0;Kł >@B0 1±; 0CKAC4K£ =53V7V= ł±@094K. "±@0łBK >£ =0łBK ?09K74Kł <é;H5@;5<5;5@, BÙC5:5;AV7 éBV<4V;V:BV£ H5:B5C;V 1>;CK 6Ù=5 4ÙAB¯@;V 0łH0 =0@KłB0@K=K£ 1é;H5:B5=CV :0?8B0;4K >@=0;0ABK@C4K£ 10;0<0 0@=0;0@K=0 ł±@K;K<4Kł A±@0=KABK BC4K@04K. �±; 60fi40940 :@8?B>-˘=D@0ł±@K;K< 10fi40@;0<0;0=0BK=, ¯74V:AV7 6Ù=5 60»0=4Kł ł>; 65BV<4V ł±@0;40@4K ±AK=0 >BK@K?, ł0@6K 6¯95AV=V£ DC=:F8>=0;4K :5£5NV @5BV=45 Ù@5:5B 5B54V.        

     
     



ı±@K;K<4Kł B0;40C :@8?B>M:>=><8:0 VHV=453V 10fi0;0C ;>38:0AK=K£ é735@CV= @0AB094K. ˛0łBK M:>=><8:0;Kł 15;A5=4V;V:BV :é@A5B5BV= :é@A5B:VHB5@ � E0BB0<0;Kł :V@VAB5@, 10;0=AB0@4K ?0940;0=C, 0łH0 0fiK=40@K=K£ B±@0łBK;KfiK � =0@KłBKł :0?8B0;40=4K@C =5<5A5 1V@V:BV@V;35= TVL A8OłBK =><8=0;4K :é@A5B:VHB5@35 ł0@0fi0=40 09łK=K@0ł 1>;04K. �±; BÙAV; :@8?B> =0@KfiK= ł0@6K;Kł 6Ù=5 8=D@0ł±@K;K<4Kł ?;0BD>@<0;0@4K 10fi0;0C ?@8=F8?B5@V<5= 60łK=40ABK@04K.      
      
      

       


2026 6K;fi0 ł0@09 DeFi 5A5?B5C;5@4V, BÙC5:5;45@4V 10Ał0@C4K 6Ù=5 :V@VABV 1é;C4V ł>;409BK= =53V73V ł0@6K;Kł ł010B @é;V= 0Bł0@04K. ˚=K£ <0£K74K;KfiK 1±fi0BB0;fi0= :0?8B0; :é;5<V<5= 5<5A, A0C40 0fiK=40@K=0, =5A85;V: >?5@0F8O;0@fi0 6Ù=5 >=G59= ł07K=0HK;KfiK=0 łK7<5B :é@A5BC ł01V;5BV<5= 0=KłB0;04K. ˛5A85;5C E0BB0<0;0@K ł0@K7 :0?8B0;K=0 B±@0łBK A±@0=KABK ł>;409 >BK@K? 6Ù=5 4ÙAB¯@;V =5A85 =0@KłB0@K<5= A0;KABK@K;0BK= :V@VABV 6>fi0@K 0HKłBKł ?5= 10Ał0@C<5= ł±@0 >BK@K?, >=G59= =5A85AV=V£ =53V7V= ł±@094K.        
       
       
      
       



RWA A53<5=BV 4ÙAB¯@;V ł0@6K;Kł 0:B82B5@ <5= >=G59= 8=D@0ł±@K;K<K 0@0AK=40fiK 109;0=KABK@CHK M;5<5=B:5 09=0;04K. ">:5=870F8O;0=fi0= ł07K=0HK;Kł >1;830F8O;0@ <5= 0łH0 =0@KfiK=K£ ł±@0;40@K >=G59=-0łH0 ł010BK=K£ =53V7V= ł0;094K, 1±; :¯@45;V ł0@6K;Kł ł±@K;K<40@ A0;K=0BK= =53V73V Bé<5= BÙC5:5;4V :V@VABV ł0<B0<0AK7 5B54V. ˆV@VA AB01;:>8=45@V 1±; 0@E8B5:BC@0=K ł8AK=4K B¯@45 B>;KłBK@04K, >=G59= 0łH0AK= ?0AA82BV 5A5?B5C ł±@0;K=0= éBV<4V;V: ?5= ?09K74Kł :V@VABV 10Ał0@C ł±@0;K=0 09=0;4K@04K.       
    
        
        



AI × Crypto A53<5=BV =0@KłBK£ 8=D@0ł±@K;K<4Kł A8?0BK= >40= Ù@V :¯H59B54V. "01KABK£ B±@0łBK;KfiK 6Ù=5 :V@VAB5@4V£ 5A5?B5C @5AC@AB0@K= =0łBK ?0940;0=C<5= BV:5;59 109;0=KAK M:>=><8:0;Kł ;>38:0 1>9K=H0 1±;BBK 6Ù=5 65;V;V: ?;0BD>@<0;0@<5= A0;KABK@K;0BK= F8D@;Kł łK7<5BB5@ :;0AK=K£ ł0;K?B0ACK= :é@A5B54V. �±; B±@fiK40 AI E0BB0<0;0@K :5£V@5: ł0@6K;Kł-B5E=>;>38O;Kł M:>6¯95=V£ 1é;V3V 1>;04K.         
      
      
       


�V@V:BV@V;35= 1±; 10łK;0C;0@ 2026 6K;K F8D@;Kł 0:B82B5@453V :0?8B0;4K 1é;C4V£ B±B0A :é@V=VAV= ł0;K?B0ABK@04K. ˆ0?8B0; ł0@6K 8=D@0ł±@K;K<K=0 5=3V7V;35= 6Ù=5 ł0@060BBK ?0940;0=C4K£ 6>fi0@K B8V<4V;V3V<5= A8?0BB0;0BK= A53<5=BB5@35 H>fiK@;0=fi0=.         
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Ø£3V<5;5@35, M:>=><8:0;Kł <07<±=K 6>ł @5A<8 10Ał0@C B5BV:B5@V=5 6Ù=5 10fi0=K£ ł±1K;<0;K;KfiK=0 =53V745;35= 10fiKBB0@ :0?8B0;4K ±70ł <5@7V<4V >@=0;0ABK@C4K£ =53V7V @5BV=45 1V@BV=45? <0£K74K;KfiK= 6>fi0;B04K. �±; ł09B0 1é;C ł±@K;K<4Kł 1>;K? B01K;04K 6Ù=5 :@8?B>20;NB0 =0@KfiK=K£ =5fi±@;K< 65BV;35= 6±<KA <>45;V=5 0CKACK= :é@A5B54V.       
      



˛ÙB865AV=45, 2026 6K;K :@8?B>8=4CAB@8O=K 60»0=4Kł ł0@6K 6¯95AV=V£ 45@15A 8=D@0ł±@K;K<4Kł ł010BK @5BV=45 ł0@0ABK@Cfi0 1>;04K. ˚=K£ ±70ł <5@7V<4V <0£K74K;KfiK :V@VABV ł0;K?B0ABK@C, éBV<4V;V:BV 10Ał0@C4K ł>;40C 6Ù=5 ł0@6K =0@KłB0@K=K£ DC=:F8>=0;4KfiK= :5£59BC ł01V;5BV<5= 0=KłB0;04K. �Ù; >AK A0?040 :@8?B> =0@KfiK é7V=V£ 8=25AB8F8O;Kł <0£K74K;KfiK=-60£0 1CK==K£ ł0@6K;Kł 8=D@0ł±@K;K<K @5BV=45 ł0;K?B0ABK@04K.      
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˝0:A8< ˆ>20;52
&8D@;Kł 0:B82B5@ 45?0@B0<5=BV=V£ 48@5:B>@K


Fonte Capital Ltd :><?0=8OAK=K£ F8D@;Kł 0:B82B5@V <5= 8=25AB8F8O;Kł é=V<45@V BC@0;K :é1V@5: 1V;C.
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˚AK ł±60B 6Ù=5/=5<5A5 0ł?0@0B Fonte Capital Ltd :><?0=8OAK B0@0?K=0= 409K=40;fi0= 6Ù=5, é735H5 :é@A5BV;<535= 60fi409;0@4K ł>A?0fi0=40, B5: 0ł?0@0BBKł <0łA0BB0 ±AK=K;04K. ˚AK ł±60BB0 1V;4V@V;35= ?V:V@;5@ Fonte Capital Ltd 6Ù=5 >=K£ 0DD8;88@;5=35= B±;fi0;0@K=K£ ?V:V@;5@V= <V=45BBV B¯@45 1V;4V@5 15@<5CV <¯<:V=. ˜V:V@;5@453V 09K@<0HK;KłB0@ Ù@B¯@;V 1>;60<40@40=, 45@5::é745@45=, :@8B5@89;5@45= =5<5A5 10fi0;0C Ù4VA=0<0AK=0= BCK=4094K. ˚AK ł±60BB0 :é@A5BV;35= 0ł?0@0B ?5= ?V:V@;5@ 0;4K= 0;0 E010@;0<0AK7 é735@BV;CV <¯<:V=. Fonte Capital Ltd =5<5A5 >=K£ :57 :5;35= D8;80;K >;0@4K 60£0@BC 1>9K=H0 5Hł0=409 <V=45BB5<5 0;<094K. ˚AK ł±60B >D5@B0 =5<5A5 8=25AB8F8O;Kł łK7<5B?5= 09=0;KACfi0 H0łK@C 1>;K? B01K;<094K. ˚AK ł±60B ł0@6K;Kł ł±@0;40@4K£ 60@=0<0AK =5<5A5 >;0@4K ±AK=C 1>;K? B01K;<094K. ˚AK ł±60BB0 0B0;fi0= :57 :5;35= :><?0=8O=K£ =5<5A5 1V@;5ABV:B5@4V£, >;0@4K£ 10fi0;K ł0fi0740@K=K£, =0@KłB0@K=K£ =5<5A5 Ù7V@;5<5;5@V=V£ A8?0BB0<0;0@K <07<±=K=K£ B>;KłBKfiK=0 B0;0? ł>9<094K. ˚AK ł±60BB0 1V;4V@V;35= ?V:V@;5@ é7 15BV=H5 ?09K<40C4K 0;<0ABK@0 0;<094K 6Ù=5 ł0=409 40 1V@ =0łBK 8=25AB>@4K£ 8=25AB8F8O;Kł <0łA0BB0@K=, ł0@6K;Kł 60fi409K= =5<5A5 5@5:H5 ł065BBV;V:B5@V= ł0=0fi0BB0=4K@Cfi0 10fiKBB0;<0fi0=. ˚AK ł±60BB0 ?0940;0=K;fi0= 45@5::é745@ 6Ù=5/=5<5A5 0ł?0@0B BÙC5;AV7 B¯@45 B5:A5@V;<535=. ˝±=409 0ł?0@0B ?5= ?V:V@;5@4V£ 4Ù;4V3V=5, B>;KłBKfiK=0, A5=V<4V;V3V=5 =5<5A5 15;3V;V 1V@ <0łA0Bł0 60@0<4K;KfiK=0 ł0BKABK 5Hł0=409 :5?V;4V: 15@V;<594V. ˚AK ł±60BB0 A8?0BB0;fi0= 10fi0;K ł0fi0740@ 10@;Kł N@8A48:F8O;0@40 =5<5A5 8=25AB>@;0@4K£ 65:5;535= A0=0BB0@K ¯HV= A0BCfi0 ł>;65BV<4V 1>;<0CK <¯<:V=. �%ı˚-=K£ (˝$&�) ł0fi840;0@K <5= =>@<0B82BV: ł±łKłBKł 0:BV;5@V=5 AÙ9:5A, Fonte Capital Ltd @5BB5;5BV= łK7<5BBV B5: é7V=V£ ;8F5=78O;0@K=0 AÙ9:5A 6¯7535 0AK@0 0;04K. ı0@6K;Kł ł±@0;40@ 10fi0;0@4K£, ?09K74Kł <é;H5@;5<5;5@4V£ 6Ù=5 09K@10A 10fi0<40@K=K£ 0CKBłCK=0 ±HK@094K, 1±; 8=25AB8F8O;0@4K£ ł±=K=0 =5<5A5 >;0@40= 0;K=fi0= :V@VA:5 B5@VA ÙA5@ 5BCV <¯<:V=. èB:5= =ÙB865;5@ 1>;0H0łB0fiK =ÙB865;5@4V£ :é@A5B:VHV 1>;K? B01K;<09BK=K= 5A:5@V£V7. Fonte Capital Ltd Fonte Capital Ltd VHV=45 =5<5A5 :;85=BB5@<5=, łK7<5B :é@A5BCHV;5@<5= 6Ù=5 10Ał0 40 <¯445;V B0@0?B0@<5= ł0BK=0AB0@K=40 <¯445;5@ ł0łBKfiKAK=K£ BCK=40CK=0 6>; 15@<5C35 BK@KA04K. ˚AK ł±60BB0 ł0<BK;fi0= 0ł?0@0B :é?HV;V::5 B0@0BCfi0 0@=0;<0fi0= 6Ù=5 Fonte Capital Ltd :><?0=8OAK=K£ 60710H0 @±łA0BK=AK7 B>;Kł =5<5A5 VHV=0@0 ł0=409 40 1V@ <0łA0BB0 :éHV@V;CV, ł09B0 B0@0BK;CK =5<5A5 60@8O;0=CK <¯<:V= 5<5A. Fonte Capital Ltd =5<5A5 >=K£ :57 :5;35= D8;80;K >AKfi0= 109;0=KABK ¯HV=HV B±;fi0;0@4K£ Ù@5:5BB5@V ¯HV= 5Hł0=409 60C0?:5@HV;V: :éB5@<594V. �±; 0ł?0@0B ł0=409 40 1V@ ł0@6K;Kł ł±@0;40@4K, é=V<45@4V =5<5A5 :57 :5;35= 8=45:AB5@4V 60A0C ¯HV= ?0940;0=K;<0CK B8VA. Fonte Capital 6Ù=5 >=K£ 0DD8;88@;5=35= B±;fi0;0@K, A>=409-0ł >=K£ 48@5:B>@;0@K, é:V;45@V <5= łK7<5B:5@;5@V >AK ł±60BB0 ł0<BK;fi0= :57 :5;35= 0ł?0@0BBK ?0940;0=C4K£ =ÙB865AV=45 BCK=40fi0= BV:5;59 =5<5A5 60=0<0 HKfiK=40@ =5<5A5 70;0; ¯HV= 5Hł0=409 60C0?:5@HV;V: :éB5@<594V. Fonte Capital Ltd é7 VH:V ł±60BB0@K=0, �%ı˚-=K£ ł>;40=KAB0fiK 70£=0<0AK=0 6Ù=5 ı070łAB0=  5A?C1;8:0AK=K£ 70£=0<0AK=0 B>;Kł AÙ9:5A Ù@5:5B 5B54V.
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