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(Table 1) Comparison of Deposit Transactions by Network

Category Tron Ethereum Solana
Main token(s) UsSDT USDT, USDC Primarily USDC
Transaction fee Very low High Low
(0.1 USD or less) (0.5 USD or more) (0.01 USD or less)
Average transaction |, 9000 USDT | 1.500~2,000 USDT 500~800 USDT
amount
Growth rate of number Highest (about 20 Medium (gradual Fastest (more than
of transactions fold increase) increase) 10fold increase)
User type Primarily Medium and New midscale users
smallvalue users largescale users
Share of deposits 70~80% 15~20% 5~10%
Share of payments 75~85% 10~15% 5~8%
User -------Deposit Stablecoin-----p RedotPay Hot Wallet [— Automatic Conversion ‘—P (Cr;?tlszr‘:jlerlf::lmk) —P Merchant Receives Payment

Withdraw Stablecoin
Receive Fiat

-~ Exchange

(Figure 1) RedotPay stablecoin payment process
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(Figure 2) Total deposit amount
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0000~ Transactions and Active Addresses
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(Figure 3) Number of deposit transactions and active addresses
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(Figure 4) Average deposit amount per transaction
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Total Outflow
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(Figure 6) Payment outflow to deposit inflow ratio
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(Figure 5) Total payment amount(estimated)
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Deposits by Network-Token (Stacked)

I Tron-USDT 7] Solana-USDT
60 [ == Ethereum-USDT  EEE Solana-USDC
I Ethereum-USDC

B w
o o
T T

amount (million)
w
o

20F
10+
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week
(Figure 7) Deposit amount by network and token
Average Deposit Amount — by Network-Token
Tron-USDT - Solana-USDT
80000 L = Ethereum-USDT - Solana-USDC
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60000 F
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£ 40000
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(Figure 8) Average deposit amount by network and token
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Total Estimated Payment by Network-Token (Stacked)
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(Figure 9) Payment amount by network and token

Tron-USDT Deposit Amount Distribution
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(Figure 10) Comparison of deposit distributions for Tron USDT
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(Appendix B) GIX|2 &=7{z 24 SQL 2=

/* (1) Ejgtllo] A% F4 Slo] ETAE A9
-3 FAE YF(TO)E AT #4 gdez 3
- U5 2 o] Al (self-movement) = 2F A CTEAA A|9E. */
WITH address_list (address, entity) AS (
SELECT * FROM VALUES
('TMV8gL5ZwphpAvjitWWdvLHsiM4pNab4ENz", "RedotPay’), — Tron
('TBrB7UjJJwHCYCL78cXTYWsSgWtjyBkAEn",'RedotPay’), — Tron
("5wpLPjjcWmpKRhjSRLYmhU1t56JusZcYqTEUMfrUlin",'RedotPay’), — Solana
("0x84c0e85a8aeb537chb12cchd9cd168bfe3390673",'RedotPay’), — Ethereum
("0x8f0d024e780b7e2fd633a4d6d43631a96e8c¢h059", "RedotPay’), — Ethereum
("0x323¢899e23277367dea7f82d9eefc06c7053fe59”,'RedotPay’), — Ethereum
("0x231494¢a498994d69f3401879dc59eadfec236d”, ' RedotPay’) —— Ethereum

/* (2) oldel§ A5 (ERC-20 USDT/USDC)
- 23 golEg2EZ] JF(TO)
- A9 slo] E]~ERFE S 5 (FROM) (HF/A7} ofA)
- 713k 1 2023-12-01 °] % */
eth_src_tx AS (
SELECT
t.block_timestamp,
t.from_address,
t.amount,
CASE t.token_address
WHEN "0xdac17f958d2ee52322206206994597¢13d831ec7” THEN "USDT — ERC-20 USDT
WHEN "0xa0b86991c¢6218b36c1d19d4a2e9eb0ce3606eb48” THEN "'USDC” — ERC-20 USDC
END AS symbol,
"Ethereum” AS network
FROM ethereum.assets.erc20_token_transfers t
WHERE t.token_address IN (
"Oxdac17f958d2ee523a2206206994597¢13d831ec?’, — USDT
"0xa0b86991¢6218b36¢1d19d4a2e9eb0ce3606eb48” — USDC
)
AND t.block_timestamp )= "2023-12-01"
AND t.to_address IN (SELECT address FROM address_list)
AND t.from_address NOT IN (SELECT address FROM address_list)
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/*(3) ER dAT (& ﬁ ol TRC-20 USDTR th4)
23 o] ER|2ER Y] YR (TO)
- A9 §}°1EﬂliEiTE194 %Z(FROM)
- 717k 1 2023-12-01 ©|% */
tron_src_tx AS (
SELECT
t.block_timestamp,
t.from_address,
t.amount,

CASE t.token_address

g

P

WHEN 'TR7NHqjeKQxGTCi8q8ZY4pL8otSzgjLj6t” THEN 'USDT” —- TRC-20 USDT
END AS symbol,

"Tron” AS network
FROM tron.assets.trc20_token_transfers t

WHERE t.token_address IN ('TR7NHqjeKQxGTCi8q8ZY4pL8otSzgilj6t) — USDT
AND t.block timestamp )= "2023-12-01"

AND t.to_address IN (SELECT address FROM address list)

AND t.from address NOT IN (SELECT address FROM address_list)

/*(4) &2 A (0] &329] AF: USDT/USDC)
- X3} So|EY2ERS 4F(TO
- A9 slo] ER]~E 2T H S 5 (FROM)

- 717k 1+ 2025-01-01 o] % (gutsl|o]7} £kt 7|9k A A 93}

solana_src_tx AS (

SELECT
t.block_timestamp,
t.from_address,

=

AA A7)

t.amount,
CASE t.mint

WHEN "Es9vMFrzaCERmJfrF4H2FYD4KCoNkY11McCe8BenwNYB" THEN "USDT” - SPL USDT

WHEN "EPjFWdd5AufqSSaeM2qN1xzybapC8G4wEGCGkZwyTDt1v” THEN "USDC” — SPL USDC
END AS symbol,

"Solana” AS network

FROM solana.assets.stablecoin_transfers t

WHERE t.mint IN (
"Es9vMFrzaCERmJfrF4H2FYD4KCoNkY11McCe8BenwNYB'

, — USDT
"EPjFWdd5AufqSSqeM2qN1xzybapC8C4wECGCGkZwyTDt1v’

— USDC
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AND t.block timestamp )= "2025-01-01"
AND t.to_address IN (SELECT address FROM address list)
AND t.from address NOT IN (SELECT address FROM address_list)

/* (5) & (Union): ZE A9 dxa A 5§ */
all_src_tx AS (

SELECT * FROM eth_src_tx

UNION ALL

SELECT * FROM tron_src_tx

UNION ALL

SELECT * FROM solana_src_tx

/*(6) F3 AA 2 Ve $AE A=

- 71 DATE TRUNC('week’, block timestamp) (5 &%)
- ®%: symbol-network (¢: USDT-Tron)
-BAZ A AN F A, BE, AR T/
SELECT

DATE_TRUNC('week’, block_timestamp) AS date_week, - Fe]
CONCAT(symbol, =", network) AS category,
COUNT(DISTINCT from_address) AS address_count, —ZFdA FhF
COUNT(*) AS tx_count, — % A Ay AF
SUM (amount) AS sum_amount, — % dx 9
AVG(amount) AS avg amount_per_tx, — AT FT A F

SUM (amount) / NULLIF(COUNT/(DISTINCT from address), 0)
AS avg amount per addr,— F4% H1 o3 F

MIN(amount) AS min_amount, — Hx 3] 59
MEDIAN (amount) AS med_amount, — Y%

MAX (amount) AS max_amount, - Hdigk

STDDEV (amount) AS std_amount, — E3UA

SKEW (amount) AS skew_amount, — 9= (skewness)
KURTOSIS(amount) AS kurtosis_amount, — %= (kurtosis)

PERCENTILE_CONT(0.95) WITHIN GROUP (ORDER BY amount) AS top 5, — ‘3% 5%
PERCENTILE_CONT(0.99) WITHIN GROUP (ORDER BY amount) AS top. 1 — 49 1%
FROM all_src_tx
GROUP BY 1, 2
ORDER BY 1:
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(Appendix C) ZHIE2 &3 24 SQL =

/* (1) glgtelo]9] vlelW~(Binance) a4 2 #HH ok F4 Hof 7/
WITH binance_tron AS (
SELECT * FROM (VALUES
('TVAp5V7oWbbtmgRLF1PoqJ13Ta6eMsgLDM’) — RedotPay Binance deposit (Tron)
) AS t(address)
)
binance_eth AS (
SELECT * FROM (VALUES
("0x6ff9ebd2252828e¢3615e560e323896b8eabff6e’), — RedotPay Binance deposit (Ethereum)
("0x7b771de0e1e37db792a2eb38602e22fb6304247d9") — RedotPay Binance deposit (Ethereum)
) AS t(address)
)
binance_solana AS (
SELECT * FROM (VALUES
("4WFYuDsGPjZwCE2uNDpsvDTJaVzhbeefSKjW7SSttCSg’), — RedotPay Binance deposit (Solana)
("88r1Mxb73tqoe7i8hGDewARboeRWtMzTkeumxsdv8YKC'), — RedotPay Binance deposit (Solana)
('FQgZTXTEK6657Z8voqi7SFEs6aueD45XCYedqcLpfsFZz') — Circle Redeem F4
) AS t(address)
)

/* (2) E&(Tron): TRC-20 USDTE vleld22 A%e Y 3% (A A2 %) */
tron_to_binance AS (
SELECT
t.block_timestamp,
t.amount,
"Tron”  AS network,
"USDT”  AS token
FROM tron.assets.trc20_token_transfers AS t
WHERE t.token_address = 'TR7NHaqjeKQxGTCi8q8ZY4pLS8otSzgjLj6t” -— TRC-20 USDT
AND t.to_address IN (SELECT address FROM binance_tron)
AND t.block_timestamp )= "2023-12-01"

/* (3) oltlgl & (Ethereum): ERC-20 USDT/USDCE Hlo|Wi A2 A$d W 2 (BA B4k 34) */
eth to binance AS (




CIZHOl AHIOIS2Q Z2H SEHAHICl S0 Hell HE 24 22 G0l Jjgt &5 32 19

SELECT
t.block_timestamp,
t.amount,

"Ethereum’ AS network,
CASE

WHEN t.token address = '0xa0b86991c6218b36¢1d19d4a2e9eb0ce3606eb48” THEN "USDC’
-— ERC-20 USDC

WHEN t.token_address = "Oxdac17f958d2ee523a2206206994597¢13d831ec7” THEN "USDT’
-—— ERC-20 USDT
END AS token
FROM ethereum.assets.erc20_token_transfers AS t
WHERE t.token_address IN (
"0xa0b86991¢6218b36¢1d19d4a2e9eb0ce3606eb48”, — USDC
"Oxdac17f958d2ee523a2206206994597¢13d831ec?” — USDT
)
AND t.to_address IN (SELECT address FROM binance_eth)
AND t.block_timestamp )= "2023-12-01"

/% (4) E2HSolana): 280|229 (USDT/USDC) & Hlol (9 A2 2 A% (24 42 34)
- AAe geht s 24 A4 (20254 19) U9, Y/

sol_to_binance AS (
SELECT
t.block_timestamp,
t.amount,

"Solana” AS network,
CASE

WHEN t.mint = "EPJFWdd5AufaSSqeM2qN1xzybapC8CGAwECGkZwyTDt1v" THEN "'USDC’ — USDC
WHEN t.mint = "Es9vMFrzaCERmJfrFAH2FYD4KCoNkY11McCe8BenwNYB” THEN "USDT’ — USDT
END AS token

FROM solana.assets.stablecoin_transfers AS t
WHERE t.to_address IN (SELECT address FROM binance_solana)
AND t.mint IN (
"Es9vMFrzaCERmJfrF4H2FYD4KCoNkY11McCe8BenwNYB', — USDT

"EPjFWdd5AufqSSqeM2qN 1xzybapC8C4wECGCkZwyTDtlv” -- USDC
)

AND t.block_timestamp )= "2025-01-01"
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/*(5) REVENI AY &7 Y/
redot_binance AS (
SELECT * FROM tron_to_binance
UNION ALL
SELECT * FROM eth_to_binance
UNION ALL
SELECT * FROM sol to binance

/F(6) T FHA EEVESA E/E 59 34 7/

SELECT
DATE_TRUNC('week’, block_timestamp) AS date_week,
CONCAT(token, -, network) AS category,
SUM(amount) AS sum_amount

FROM redot_binance

WHERE token IS NOT NULL

GROUP BY 1, 2

ORDER BY 1, 2;
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Growth and Transaction Patterns of the
RedotPay Stablecoin Payment Ecosystem:
An Empirical Analysis Based on On-Chain Data

Jaewoo Cho*

Abstract

This study empirically analyzes the growth trajectory and transaction patterns of the
stablecoin-based payment ecosystem by examining RedotPay, a blockchain-based digital asset
payment service, through on-chain data. Transaction data of USDT and USDC conducted on
the Ethereum, Tron, and Solana networks over a 22-month period (December 2023 to September
2025) were collected and aggregated on a weekly basis. The results show that user deposit
inflows to RedotPay increased rapidly from an average of $2.1 million during the initial 10
weeks to $52.5 million during the final 10 weeks, while the estimated settlement outflows rose
from $0.41 million to $32.9 million over the same period. By network, Tron-based USDT
accounted for 70-80% of total inflows, Ethereum for 15-20%, and Solana for 5 - 10%, indicating
Tron's dominant position in RedotPay's ecosystem. The average deposit size steadily declined,
while the share of small deposits below 1,000 USDT increased from 31% to 70%, suggesting a
rapid expansion of small-value users. Leveraging the transparency of blockchain data, this
study microscopically identifies the actual usage patterns within the digital asset payment
ecosystem, empirically demonstrating that stablecoin payments are evolving from an early-adopter
phase toward a mass-market payment medium. The findings provide valuable implications for
digital asset payment service providers in strategic planning and for regulatory authorities in

designing balanced policy frameworks.

Key Words: blockchain, stablecoin, digital asset payment, on-chain analysis, RedotPay

* Hansung University Associate Professor(jaewoocho@hansung.ac.kr)
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