Al zaczyna ptacic.

Stablecoiny i agenci Al - szanse i ryzyka systemowe.
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tukasz Szymanski

Zatozyciel i prezes Paradygmat.ai i Tokenomia.pro

15 lat w branzy technologicznej; wczesniej Director of Engineering

w Grupie OLX i Engineering Manager w Spotify. Absolwent Executive
MBA na Uniwersytecie Ekonomicznym w Poznaniu oraz programu CORe
na Harvard Business School. Wyktadowca na Uniwersytecie Mikotaja
Kopernika w Toruniu - Zdecentralizowane Finanse i Kryptoaktywa.
Specijalizuje sie w Al i Blockchain.
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Trzy liczby, od ktérych zaczynamy rozmowe o stablecoinachii

agentach Al.

01/ SKALA ON-CHAIN

33

bilionow USD

Wolumen on-chain stablecoinow w
2025r.

Bloomberg [ Artemis - styczen 2026

02 | REALNE PLATNOSCI

390

miliardow USD

Z tego realne ptatnosci - reszta to
obrot spekulacyjny.

McKinsey + Artemis - luty 2026
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03 / PROTOKOL X402

28 000

USD dziennie

Wolumen protokotu x402 - ,okoto
potowa to wash trading”.

CoinDesk - marzec 2026



Stablecoiny to juz infrastruktura dolara.

— Kapitalizacja: 200 mld (start 2025) = 255 mld (BIS, lipiec 2025) = 300-317 mid USD w Q1 2026 (Atlantic Council).
— 84%rynku - USDT + USDC (ECB FSR 11/2025).98% stablecoindw jest denominowanych w USD (ECB, maj 2026).

— Emitenci stablecoindw = trzeci co do wielkosci nabywca amerykanskich T-billow w 2024 r. (~40 mld USD; Atlantic
Council). tacznie 17. najwiekszy posiadacz diugu USA (a16z, pazdziernik 2025).

— Prognoza Citi GPS ,Stablecoins 2030": 1,2 bin (base) - 4,0 bin (bull) USD do 2030.

— Sekretarz skarbu USA Scott Bessent (12.11.2025, Treasury Market Conference): ,,rynek stablecoinow... mogtby urosnac
dziesieciokrotnie do korica dekady dzieki GENIUS Act”.
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@ STABLECOINS

Stablecoins are
already a top 20
holder of U.S.
Treasuries, ahead
of Saudi Arabia,
South Korea,
Israel, and
Germany

alézcrypto

Stablecoins compared to major foreign holders of U.S. Treasuries’
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& tether $127 billion held in U.S. Treasuries?

(@) CIRCLE $25 billion held in U.S. Treasuries®

$750B $1T $1.25T

Sources: 1/ US Department of the Treasury, 2/ Tether, 3/ Circle (all data is as of 6/30/2025) ©2025 a16z | All rights reserved worldwide



$BIS

Annual Economic
Report
June 2025

EUROPEAN CENTRAL BANK
EUROSYSTEM

Working Paper Series

Carlo Altavilla, Miguel Boucinna, - Stablecoins and monetary policy
Lorenzo Burlon, Ramon Adalid, Roberta Fortes, 22
Franziska Maruhn  transmission

No 3199

Disclaimer: This paper should not ing the views of the Bank
(ECB). The views expressed are those of the authors and do not necessarily reflect those of the ECB.
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Requested by the ECON committee \=
Monetary Dialogue Papers, June 2025 European Parliament

Cryptomercantilism vs.
Monetary Sovereignty

Dealing with the Challenge of US Stablecoins for the EU

EGOV

MONETARY POLICY External author:

Jens van ‘tKLOOSTER

Edoardo D. MARTINO
Eric MONNET

[ Economic Governance and EMU Scrutiny Unit (EGOV)
Direc I for Economy, T and Industry EN
[®] 34 PE 760.274 - June 2025
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INTERNATIONAL MONETARY FUND

Stablecoin Shocks

Eugenio Cerutti, Melih Firat, Martina Hengge, and
Takaaki Sagawa

WP/26/44

IMF Working Papers describe research in
progress by the author(s) and are published to
elicit comments and debate.

The views expressed in IMF Working Papers are
those of the author(s) and do not
ropresent the views of the IMF, its Executive Board,
or IMF management.
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Dlaczego BIS, ECB i IMF sg zaniepokojone.

— BIS Annual Economic Report 2025, rozdziat lll: stablecoiny zawodzg w trzech testach pienigdza - singleness, elasticity,
integrity. Nie ma gwarancji wymiany 1.1, nie ma elastycznej emisji odpowiadajgcej na potrzeby gospodarki, nie ma centralnej
kontroli integralnosci obrotu.

— BIS WP 1270: naptyw 3,5 mld USD do stablecoindw obniza rentownosc¢ krotkich T-billow o 2,5-5 pb. Odptyw ma dwa do
trzech razy wigkszy wptyw asymetryczny - czyli krachy bolg bardziej niz wzrosty pomagaja.

— ECB WP 3199 (2026): stablecoiny powodujg substytucje depozytow bankowych i ostabienie transmisji stop procentowych.

— IMF WP 2026/044 ,Stablecoin Shocks": szoki popytu na stablecoiny trwale obnizajg krétkie rentownosci USA,
deprecjonujg dolara, przelewajg sie na rynki crypto i akciji.

tukasz Szymanski | paradygmat.ai 7



Ryzyka systemowe.

— Runrisk: SVB - USDC depeg do ~0,87 USD w marcu 2023. Lekcja z FEDS Note 12/2025: stablecoiny dziedziczg ryzyko
bankowe rezerw.

— Substytucja depozytow: Fed Wang (FEDS Note 12/2025) i ECB WP 3199 - odptyw depozytdw = mniej kredytu.
— Spillover do rynku T-billéw: BIS WP 1270 - asymetryczny, wiekszy przy odptywach.

— Cyber + prompt injection: arXiv ,Whispers of Wealth" - red-teaming AP2 pokazuje, ze agentéw ptatniczych mozna przejgé
jezykiem naturalnym.

— Wash trading + integralnos$¢ rynku: potowa wolumenu x402 (Artemis).

— Arbitraz regulacyjny: FSB Thematic Peer Review, 16.10.2025 -, significant gaps and inconsistencies” w globalnej regulaciji.
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W ciggu jedenastu miesiecy miedzy majem 2025
a marcem 2026 powstato piec rownolegtych
standardow ptatnosci dla agentow Al.
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Klikniecie zanika tam, gdzie pojawia sie odpowiedz Al.

KLIKALNOSC WYNIKU

15->8

% Kliknigé

Tyle oséb klika wynik organiczny,
gdy obok jest podsumowanie Al -
spadek 0 ~47%.

Pew Research Center

LINK W PODSUMOWANIU

1%
klika w link Al

Zaledwie tylu uzytkownikow klika
odnosnik wewnatrz samego
podsumowania Al.

Pew Research Center
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WIADOMOSCI BEZ KLIKNIECIA

5669

% zero-click

Wzrost w rok od startu Al Overviews;
ruch z wyszukiwarki spadt z 2,3 mid
do 1,7 mld wizyt/mies.

Similarweb - 2025
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@ agenticcommerce.dev

Agentic Commerce Protocol
An open standard for programmatic
commerce flows between buyers, Al agents,

and businesses.

Read the docs 7

Open source

ACP is open source and community-
designed under the Apache 2.0 license.
Businesses can implement the specification
to transact with any Al agent or payment
processor.

Built for businesses

With ACP, businesses maintain their
customer relationships as the merchant of
record, retaining control over which
products can be sold, how they're
presented, and how orders are fulfilled.

tukasz Szymanski | paradygmat.ai

Supports complex flows

ACP supports flexible configurations for any
commerce type, including physical and
digital goods, subscriptions, and
asynchronous purchases.
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Live demo ' 2 Reset

Hey! | need a large t-shirt under $40.

Here are some options to check out:

T

Deluxe Shirt Heavyweight
Black - Large Natural - Large
$26.00 $26.00

Vintage Tee
Grey - Large
$26.00

Business

Select a product to load settings and start the ACP flow.
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Get Started Free | Contact Sales | ©

cLOoUDFLARE |heCloudflare Blog

Al Developers Radar Product News Security Policy & Legal Zero Trust Speed & Reliability Life at Cloudflare Partners Q

Launching the x402 Foundation
with Coinbase, and support for
x402 transactions

2025-09-23
@ Will Allen @ Cam Whiteside @ Rohin Lohe % Steve James
-
5 min read
This post is also available in {53, Francais, Deutsch, Espafiol, Nederlands and 2%
g

FR

Subscribe to receive notifications of new posts:
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Cloudflare x402 Playground

> Welcome to the x402 Playground
> Here you can explore free and paid tools using the x402 protocol

RS SEREEE System: Available tools

Connactaditolkise-senalls Tosthet (Hamo - get-wallet-balance (Free) Get your wallet balance
. - add-two-numbers (0.1 usDC) Add two numbers
environment)
- get-current-time (Free) Get current time

Created demo wallet ) )
[Address: Oxdb7988ddFbC571D0cA61d7338AD > Type tools anytime to see the list
93eD09c92b803]

Preloaded 0.1 USDC for demo use - I«‘-\sk anything...
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MACHINE

PAYMENTS PROTOCOL

mpp.dev@b862c4b (released 2d ago)
$ ./mpp.sh
What would you like to do?

» Chat with OpenAI (Tempo)

Summarize an article using Parallel (Stripe)
Generate an image using fal.ai (Tempo)
Search the web using Parallel (Tempo)

Use M or - to select, and & to confirm.

mpp.dev ¢

Docs Services

The open protocol for machine-to-machine payments.
Charge for API requests, tool calls, or content—agents
and apps pay per request in the same HTTP call.

Add payments to your API

tukasz Szymanski | paradygmat.ai

Blog

IETF Specs

h + ©

GitHub v
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PAYMENTS PROTOCOL

mpp.dev@b862c4b (released 2d ago)
$ ./mpp.sh
What would you like to do?

» Chat with OpenAI (Tempo)
Summarize an article using Parallel (Stripe)
Generate an image using fal.ai (Tempo)

Search the web using Parallel (Tempo)

Use ™ or + to select, and € to confirm.

The open protocol for machine-to-machine payments.
Charge for API requests, tool calls, or content—agents
and apps pay per request in the same HTTP call.

Use with agents Add payments to your API

A
]
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T Solutions v Developers Vv Ecosystem Customer Stories Resources v

The blockchain
for payments
at scale |

Tempo is a purpose-built, Layer 1 blockchain for payments, developed in &ﬁ/ _ i
partnership with leading fintechs and Fortune 500s. Tempo enables high-
throughput, low-cost global transactions for any use case, including machine

payments. I

Build on Tempo See who's building on Tempo = S————




Co sie dzieje.

01

02

03

Pienigdz staje sie oprogramowaniem.

Programowalny, podzielny do mikrotransakcji, ponadgraniczny domysinie.

Kazdy stablecoin to popyt na dolara, nie na walute lokalna.

Ptynnos¢ wycieka z krajowych systemow bankowych do amerykanskiego rynku dtugu.

Agenci Al stang sie gtldwnym uzytkownikiem tej infrastruktury.

Bo SWIFT i karty nie sg zaprojektowane dla maszyn ptacgcych maszynom.

tukasz Szymanski | paradygmat.ai
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Dzigkuje @
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