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ZERION PAR-029
Zcash Network / ZEC

Paradigm Alignment Report

Private digital money, zero-knowledge proof adoption, selective disclosure, and financial privacy infrastructure

Initial Draft | September 2026 | Based on Zerion Paradigm Alignment Manual v1.8

Asset / Network Zcash Network / ZEC

Ticker ZEC

Unit of Analysis Zcash Network / ZEC as network-level digital asset

Zerion Classification Privacy Monetary Asset / Cryptographic Infrastructure / High-Regulatory-Friction Protocol

Paradigm Private digital money, zero-knowledge proof adoption, selective disclosure, and financial privacy infrastructure
Report Status Initial PAR draft; not investment advice

Investment Objective L ens. Zerion analysis seeks credible exponential opportunities. For digital assets, the 10x / 5x question is
framed through network value and token value capture rather than corporate cash flow. Market data is point-in-time and should
be refreshed before investment use.
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1. Executive Summary

Zcash has strong conceptual alignment with financial privacy and zero-knowledge cryptography. In aworld of increasing
surveillance, data breaches, and programmable finance, privacy may become more important rather than less. However, the
same feature that creates the paradigm also creates the CFF risk. Privacy coins face listing pressure, compliance restrictions, and
institutional hesitation. ZEC therefore scores as a meaningful but fragile PAR opportunity: high philosophical importance, lower
commercial readiness, and high regulatory sensitivity.

Initial Zerion view: Zcash (ZEC) has a PAR score of 6.8/ 10, PAM score of 6.0/ 10, and CFF score of 64 / 100. The central
guestion is whether the network's paradigm relevance can trand ate into durable token-level economic capture.

Thisreport isa structural research document, not an investment recommendation. It should be paired with valuation, token-supply analysis,
liquidity review, custody diligence, regulatory assessment, and portfolio construction.

2. Current Market Snapshot
A - T

L atest price snapshot US$1,238.78

Intraday high/ low US$1,246.23 / US$1,118.67

Asset type Digital asset / crypto network

Market data time September 9, 2026 snapshot returned by market data tool
Note Point-in-time data; refresh before investment use.

3. Zerion Score Summary

PAR 6.8/10 Moderate-Strong structural alignment with private digital money, zero-knowledge proof
' adoption, selective disclosure, and financial privacy infrastructure
Adoption and capital momentum are meaningful but must be tested against real usage and
PAM 6.0/10 -
cyclicality.
CFF 64 /100 Survivability depends on regulation, security, liquidity, governance, and ecosystem quality.
Confidence Medium Public network data helps, but token-level value capture remains uncertain.
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4. Paradigm Overview

Zcash is aligned with a powerful but politically difficult paradigm: private digital money using advanced cryptography. Its
zero-knowledge foundations are important, but exchange access and regulatory acceptance create major adoption constraints.

Thefriction being reduced is. financial privacy, selective disclosure, transaction confidentiality, donor/payment privacy,
and cryptographic trust friction. The relevant ecosystem includes privacy users, wallets, exchanges, zero-knowledge

devel opers, Electric Coin Co.-linked ecosystem, miners/validators depending on network era, and compliance-aware privacy
researchers.

Network usage, liquidity, Token utility, fees,
ZEC financial privacy developer and institutional staking/mining or monetary What breaks value capture?
access premium

5. PAR Assessment

PAR measures structural alignment with ameaningful paradigm shift. Zcash (ZEC)'sinitial PAR scoreis 6.8/ 10.

Paradigm Strength 15% 75 112 ZEC addresses a meaningful digital-asset paradigm.

Friction Reduction 15% 7.0 1.05 It reduces financial privacy and related coordination costs.

Commercial Readiness 20% 55 110 Markgt access and qetwork operation are available today, though
adoption quality varies.

Ecosystem Potential 15% 65 0.97 Ecog/stgm -depth dgpends on devel opers, wallets, apps, exchanges,
and institutional rails.
Opportunity field includes payments, settlement, tokenization,

0,

PO 15% 70 105 trading, custody, and broader digital assets.

EPC 20% 6.0 1.20 Toke_n vaue captur_e dgpends on utility, scarcity, fees, monetary
premium, and distribution.

Total 100% 6.8/10 Moderate-Strong structural alignment.
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6. PAM Assessment

Commercial / Network Adoption 250 6.4 Adoptionis as@&geed_through liquidity, usage, transaction activity, exchange

support, and application demand.
: Ecosystem breadth depends on developers, wallets, apps, institutional products,
0,

Ecosystem Expansion 2% 60 infrastructure, and adjacent integrations.

Institutional Validation 25% 59 _VaI@apon depends on custody'support, exchange depth, regulated access,
institutional products, and public perception.

Capital Momentum 250 6.0 Momentum |§cycI|caI and should be tested using price, flows, volumes, and
narrative persistence.

Tota 100% 6.0 Adoption evidence is meaningful, but not equivalent to guaranteed val ue capture.

7. CFF Assessment

Technology Validation 20% 74 Network has operating history, but maturity varies by chain and application layer.

Commercial Viability 15% 66 Viability depends on real usage, fees, liquidity, and token value capture.

Funding & Liquidity 15% 72 Liquidity is supported by major exchanges, but market depth is cyclical.

Regulatory & Political Risk 10% 5 Dlglt_al asetsface jurisdiction-specific regulatory, exchange, custody, tax, and
sanctions risk.

Governance & Management 10% 60 Govemence qu_al ity varies between decentrallzed communities, foundations,
companies, validators, and informal social consensus.

Trust & Crediibility 10% 68 Trust depends on security record, transparency, uptime, custody, and ecosystem
conduct.

Ecosystem Dependence 10% 62 Depends on wallets, exchanges, developers, validators/miners, infrastructure
providers, and market makers.

Competitive Threat 10% 59 E;(i)l?petes with other chains, stablecoins, centralized platforms, and traditional finance

Total 100% 64 Higher is better. Score indicates survivability after major failure modes are

considered.
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8. PLS. Paradigm Lifecycle Stage
L tew e ekt

Privacy coin Mature but constrained Long-running asset with persistent regulatory barriers.

ZK technology narrative Expansion Zero-knowledge tech isimportant beyond ZEC itself.
Institutional adoption Limited Privacy creates compliance hesitation.

Private payments Validation Utility exists, but distribution and liquidity are constrained.

9. SAM: Stakeholder Alignment Matrix
| sdede e e

Privacy-focused users High Zcash directly addresses financial privacy needs.

Regulators Low-Mixed Privacy coinstrigger AML and sanctions concerns.
Exchanges Mixed Liquidity helps, but listing risk remains.

Developers Medium ZK relevanceis high, but ecosystem mindshare is specialized.
Ingtitutions Low-Medium Selective disclosure helps, but policy risk is high.
Civil-liberties advocates High Strong alignment with privacy rights and self-custody.

10. TPO and EPC

TPO - Total Paradigm Opportunity. For digital assets, TPO is the economic field a network could affect: payments,
settlement, tokenization, applications, custody, trading, decentralized infrastructure, monetary premium, or cultural capital.

For Zcash (ZEC), the TPO is connected to private digital money, zero-knowledge proof adoption, selective disclosure, and
financial privacy infrastructure. The scale of the opportunity is meaningful, but TPO aloneisinsufficient if token-level EPC is
weak.

EPC - Economic Participation Capacity. EPC asks whether the token or network participant can actually capture value from
the paradigm. In crypto this requires special care because network usage, application value, fees, token burns, staking, monetary
premium, and governance rights do not always accrue equally to the token.
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11. Inversion Analysis: What Can Go Wrong?

Zerion v1.8 treatsinversion as aformal discipline. The thesis must be attacked before it is trusted. The thesis weakens materially
if the following occur:

bulletRequlatory and exchange restrictions reduce liquidity and accessibility.
bulletsers choose stablecoins, Bitcoin, or privacy layers rather than ZEC.
bulletzZK technology becomes valuable but not captured by ZEC.

bulletShj el ded adoption remains lower than the privacy thesis requires.
bulletFynding, governance, or developer sustainability weakens.

bulletThe asset remains philosophically important but commercially marginalized.

12. 10x / 5x Underwriting Lens
| mewits  Fma ewwemss

5x price hurdle Current pricex 5 US$6,193.90

10x price hurdle Current price x 10 US$12,387.80

5x required CAGR over 10 years 5\(V/10)- 1 Approximately 17.5%

10x required CAGR over 10 years 10M1/10) -1 Approximately 25.9%

Primary question TPO x EPC x survivability Can token value capture compound with network adoption?

These are not price targets. They are underwriting threshol ds used to test whether the upside is large enough to deserve
Zerion-style exponential-growth research. For assets with non-fixed or changing supply, price multiples may not equal
network-value multiples.

13. Scenario Analysis

Network becomes amajor infrastructure or Adoption, liquidity, token capture, and regulatory access all

Bull / 10x S 10x
monetary asset in its category. strengthen.

Base/ 3x-5x Network remains relevant and compounds Us?ge grows, but value capture and competition limit 2x-5x
through afavorable cycle. upside.

Bear l\!arratl\{e remains but token economics Reggl ation, competition, weak usage, or value leakage 0.3%-0.8x
disappoint. dominate.
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14. RE| Dashboard

Usage quality

Activity is mainly speculative or
incentive-driven.

Real users and developers leave.
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Organic usage and retention strengthen.

Regulation

Listings, custody, or staking rules
tighten.

Major markets restrict access.

Clear rules support regulated access.

Security / uptime

Bugs, outages, consensus issues, or
exploits emerge.

Trust or funds are impaired.

Network security and reliability remain
strong.

developers.

persistently.

Liquidity \?Vpe;ia:nssmdm D Market depth collapsesin stress. Liquidity remains deep through cycles.
Network usage grows but token failsto | Apps or intermediaries capture all Fees, scarcity, staking, or monetary premium
Value capture - . .
benefit. economics. improve.
- Rival networks absorb users and Ecosystem share declines Differentiated use cases and devel oper
Competition

growth persist.

15. TVI Dashboard
| Thesam  GideceTaseghesThes  EideceTaWekesThes |

support token demand.

Adoption Organic users, volume, developers, and integrations grow. Activity is cyclical, mercenary, or mostly speculative.
More wallets, apps, infrastructure, and partners build Lo .

Ecosystem . ———-— Developers and liquidity migrate elsewhere.

Token capture Fees, staking, scarcity, utility, or monetary premium Usage grows without token value accrual.

Institutional access

Custody, funds, compliance, and institutional products
expand.

Regulated venues reduce support or increase restrictions.

Survivability

Security, governance, and liquidity remain strong in stress.

Exploits, outages, governance conflict, or liquidity gaps
appear.

16. Source-Checked Notes

The core source distinction in this report is between paradigm evidence and token value-capture evidence. Official
documentation can show network design and intended use cases; market data can show price and liquidity; neither alone proves

abx or 10x outcome.

For Zcash (ZEC), the most important monitoring work is to track whether the paradigm becomes durable usage and whether that
usage accrues to the token rather than only to applications, exchanges, validators, miners, or affiliated companies.
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17. Initial Zerion Conclusion

Zcash (ZEC) deserves PAR coverage because it represents adistinct expression of the digital-asset paradigm. The correct Zerion
guestion is not simply whether ZEC can rise in price. The better question is whether its network role, stakeholder alignment, and
token economics can convert paradigm relevance into a credible 5x or 10x path.

PAR Moderate-Strong

PAM Moderate

CFF Moderate

10x Status L ow-probability / exceptiona case

5x Status Conditional and catalyst-dependent

Main Inversion Risk Network relevance fails to translate into durable token-level value capture.

Next Work Build supply schedule, fedgwge dashboard, exchange liquidity tracker, regulatory risk map, and
€cosystem momentum monitor.

Bottom line: Zcash (ZEC) has moderate-strong PAR characteristics under the Zerion framework. The opportunity should be
tracked through adoption quality, token value capture, regulatory access, and survivability rather than narrative strength alone.

Sour ce Register

S1 https://z.cash/

S2 https://electriccoin.co/

S3 Current crypto market data snapshot returned September 9, 2026.
Disclaimer

This PAR report is provided for informational, educational, and research purposes only. It does not constitute investment advice, financial
advice, legal advice, tax advice, accounting advice, or any recommendation to buy, sell, or hold any security, digital asset, commaodity, currency,
fund, derivative, or other financial instrument. All scores are analytical judgments based on available evidence and may change as new
information becomes available. Market data is point-in-time and may be stale. A complete investment decision would require independent
verification, valuation analysis, tokenomics review, liquidity analysis, custody assessment, regulatory risk review, portfolio construction, and
professional advice where appropriate.
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