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Figure 1 | E—17"H, A#HSE: USDC BMBEIN 67.7% BEE 14.4%

Source: CryptoBriefing [1]; Solana Compass [2]; Visa Onchain Analytics [4]; CoinFound calculations.
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Source: Circle [6, 7]; The Block [8]; Visa Onchain Analytics [4, 5]; CoinFound calculations.

Conclusion

Visa 9 B 18 BHIEUIERIFIKNE T 2026 &£ 6 B USDC 5 USDT MR ZEHZ, MimAEiTIREREARE, B
EREERIMAICSHIARITNGE, HERENAGTE, RPEMEREERAEURMBERX—TKH, REEF,
Base HIARERZERRE T ARE 0.5%, Tron RETY 62%; #HhR®, Base ERITAFEFRZ=HI USDC
FEIIH DeFi MNEMIZIES BonfbiEs, ENEAENNSEHNE 2 BimKXTF 6 B, Circle 5 Bernstein Ll
SIBNEERIE, EMREIEDEHABIE@FRERNGE,

BRI EHESTUIIRMU D BER T 2R, Visa B AFIRIRA S XEERE, XRRFFHTLSHY,
tete R MR E SI BB ERIMTR R, WKBE LA LEIRIVATKIR, WMRAICRIZIEPANEBIRRA,
B—1 A% B Ml REIFRRBYFIRR

Page 6 of 7



@ CoinFsundl, October 2026, CoinFound

References

(1]

(2]

(3]
(4]

(5]

(6]

(7]

(8]

CryptoBriefing, “Visa reports record $1.79T stablecoin transaction volume in June, led by USDC on Solana and Base”, 2026~

07-06. https://cryptobriefing.com/visa-record-stablecoin-volume-june/

Solana Compass, “Visa Stablecoin Volume Hits Record $1.79T in June 2026, USDC Leads at 67%”, 2026-07-06.

https://solanacompass.com/news/visa-onchain-analytics-reports-record-179-trillion-in-adjusted-stablecoin-volume-for-

june-2026

Visa Onchain Analytics, Changelog, “Adjusted Volume Refresh”, 2026-09-18. https://visaonchainanalytics.com/changelog

Visa Onchain Analytics, Stablecoin Transactions, including the Adjusted Transaction Methodology section.
https://visaonchainanalytics.com/transactions. (a) Read on 2026-09-28: “Stablecoin Transaction Volume, Adjusted vs.
Unadjusted”, Adjusted only, all chains, monthly — USDC and USDT for June, Q1 and H1 2026; USDT on Ethereum + Tron for
June. (b) Read on 2026-10-23: “Stablecoin Transaction Volume, by Blockchain”, Adjusted, all stablecoins and by stablecoin,

by chain (June 2026: Base, Tron); “Stablecoin Transaction Volume, Adjusted vs. Unadjusted”, Unadjusted only, by category,
by stablecoin and chain (February and June 2026).

Visa Onchain Analytics, “Average Stablecoin Supply, by Stablecoin”, all chains, monthly. Collected by 2026-09-28 and re-read
on 2026-10-23 (USDC two-coin average supply share for H1 2026: 27.9% on both readings).

https://visaonchainanalytics.com/supply

Circle, “Circle Reports First Quarter 2026 Results”, 2026-05-11. https://www.circle.com/pressroom/circle-reports-first-
quarter-2026-results

The Motley Fool, “Circle Internet Group (CRCL) Q2 2026 Earnings Call Transcript”. Call held 2026-08-05; transcript published
2026-08-12. https://www.fool.com/earnings/call-transcripts/2026/08/12/circle-crcl-q2-2026-earnings-call-transcript/

The Block, “Bernstein sees 203% upside for Circle even as new stablecoin rival OUSD debuts”, 2026-07-01.

https://www.theblock.co/post/406877/bernstein-sees-203-upside-for-circle-even-as-new-stablecoin-rival-ousd-debuts

Page 7 of 7


https://www.theblock.co/post/406877/bernstein-sees-203-upside-for-circle-even-as-new-stablecoin-rival-ousd-debuts
https://cryptobriefing.com/visa-record-stablecoin-volume-june/
https://solanacompass.com/news/visa-onchain-analytics-reports-record-179-trillion-in-adjusted-stablecoin-volume-for-june-2026
https://visaonchainanalytics.com/changelog
https://visaonchainanalytics.com/transactions
https://visaonchainanalytics.com/supply
https://www.circle.com/pressroom/circle-reports-first-quarter-2026-results
https://www.fool.com/earnings/call-transcripts/2026/08/12/circle-crcl-q2-2026-earnings-call-transcript/
https://www.theblock.co/post/406877/bernstein-sees-203-upside-for-circle-even-as-new-stablecoin-rival-ousd-debuts
https://www.fool.com/earnings/call-transcripts/2026/08/12/circle-crcl-q2-2026-earnings-call-transcript/
https://www.circle.com/pressroom/circle-reports-first-quarter-2026-results
https://www.circle.com/pressroom/circle-reports-first-quarter-2026-results
https://visaonchainanalytics.com/supply
https://visaonchainanalytics.com/transactions
https://visaonchainanalytics.com/changelog
https://solanacompass.com/news/visa-onchain-analytics-reports-record-179-trillion-in-adjusted-stablecoin-volume-for-june-2026
https://solanacompass.com/news/visa-onchain-analytics-reports-record-179-trillion-in-adjusted-stablecoin-volume-for-june-2026
https://cryptobriefing.com/visa-record-stablecoin-volume-june/

	Introduction
	1 Visa 到底改了什么
	2 为什么排名被反转
	2.1 两种币的交易量修订幅度相差一个数量级
	2.2 新增链覆盖不足以单独解释翻转
	2.3 USDC 的交易量在哪里被削减

	3 哪些下游判断受到影响
	3.1 Circle：交易量领先的依据不再成立
	3.2 Bernstein：交易份额与供给份额的对比在两币口径下反转

	Conclusion
	References

