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ETFRIREERCefiIRIRE T EXAYE | iRBETHIHIABToken-based
O spusEsEAmEnL 0
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! Kraken CryPtoul.lrrency Exchanges i Lending , Syvaps | Ir © terra LU |
| ® Banking License ® 56 Million Users ,{ oAave Aave ! & Uniswap UNI 1180 ) o g5 8B :
1 in Wyommg basc i DPOF%EFE{E 1 |1 ® Value $18.88 ! 1 L
I = 1, ® Value$5.48 ! ! c 1} @ synthetix SN
X ® Pre-DPO $858 . I - &) PancakeSwap CAKE ! ® Value $2.38 |
. Valuation $20B 1 (@ Maker VKR | | o Value $3.58 | | U:AE\GUMA K

| R Y 11 I

| @ oo o) 1 & sumiwap s 8 Value SLSB ¢
. 11 e Value$2.2B ! - .
Online Brokers @ Values2sg' | ® Valves 1  Remittance Coin |

I

' I

: @yearn.ﬂnance YFI: H e XRP XRP :

1 ® Value $1.7B 1|: ® Value$7868 |
I
I
1

________ s 1
X e Stellar XLM
. ® Value $14.1B

® Pre-IPO
Valuation
$40B

P —

1
| ® Valuation $4588 @ Valuation $39.98 | | ) Tether USDT 1
1
1

, ! @ vechain ver @ eos cos |1 ® Value $46.58

I . : i ® Valuation $11.58 @ Valuation $7.18 | | @ usb coin UsDC 1
. Square , PayPal ' | @AM @ cosmos aTom | | e Values1128 |
I ® Market ® Valuation ® Market Cap : | ® Valuation $5.88 o \valuation $5.7B 1, Binance usb Busp |
| Cap$97B  $95B $2858 1 ' Public Chain ! ‘_e Value§sss
\ Payment Companies e s
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8 T B9 % P2 R A Synthetix, 78 2018 4 11 A dH3; ER XA — &%
REEN R, Hotn token W FEIE AR, £ 2019 £ 7 ARA —
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HEFER, M LR EE TG 624 i H ey 7] UG 4 &
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—HEA RS, ERH—IRAZURERE —LH L Defi ERM
token B, T LU AR S MM E LR, gxET IR
R, WHER -y mERTITBE R — AL 28E X L1

DT RBRE S TH A SIS, DefiFET SR
U =nesmstasmas

2020.1 AAVE
New decentralized
bank

2020.6 Yield Farming
New power engine

2019.7 ChainLink

Valuation

Key function

Description

O s538

® 51728

©)

$9.3 B

Second generation
decentralized bank

Oracle for smart
contracts

Mirror BTC to ETH

AAVE enables flash loan and new
decentralized deposit and lending

ChainLink enables information pass
through oracle to smart contracts

Wrapped BTC enables mirrored BTC to
be traded on ETH easily

On chain Oracle . $2.3B Asset synthetics Synthetix enables real world assets to
2019.1 wBTC anchor tokens in Defi world
BTC on ETH 3 $18.9 B First generation Uniswap implements Automated

. DEX Market Maker for any pairs trading

ig:;'ls';ns%gg‘;ﬂx . $2.4B First generation Compound enables deposit and
2018.10 Uniwap decentralized bank  lending of tokens
AMM DEX -—_— .

$2.6 B Defi native MakerDAO converts ETH into DAI as
stablecoin

2017.12 MakerDAO
Defi native stablecoin

2018.9 Compound
Decentralized Bank

‘ $281 B

v

World financial
services
infrastructure

$1 17 T Fundamental value

of algorithmic
tokens

base currency

ETH enables programmable financial
services using smart contracts

BTC trust by Encryption + Time
Stamping + Consensus Protocol
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T, BTUREEEH, BEREENLEMETH 1. 1 HH4,
AFWERFAEEFTRE: —MHEEMNEF IR/, ik —1
5 2 3E AT L& 4047, % BNY Mellon, iX & % A B custodian bank,
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MR BN KT 270 7 —MHEXF & FOry 7 Aok 2 IRE
Mo

U REDSHENBEDHINETHRREFEZNIR , EHESEHIR

T, PO ENARERRARENS

EEhHEsir BED RENH RiER THiE iCE
® KHES60RISET | BIl0MLI795(ZETT 1| € Tetner USDT |POHLIEE 46,490,412,194 46,579,628,231 1.001919
N — =
* g%aﬁﬁﬂm*@ﬂﬁémﬁﬁi§ﬂﬁ 2| (@) usD coin UsDC | MEIEE 11,248,444,027 11,269,049,944 1.001832
XE
~, Wrapped |
BENHISHT 3| @ g o |EEhE 148,788 9,413,455726|  $63,267.57
— 4| 7 Binance USD BUSD | chu {48 5,387,017,280 5,398,009,872 1.002041
o LI AR IMUEE AR EENR
Se#1%) . USDT USDC, BUSD P:; HUSD, 5| () pai DA REEREERE 3,294,858,978| 3,305,685,115 1.003286
TUSD ' ' ’ ' ' " 6| @ TeaUsp UsT |mimiERET 1,780,224,268 1,782,894,989 1.001500
o ETETEELETENS] | DAI 7| €@ reserve mignts s |y i HaTET 13,159,999,000 1,141,385841|  0.086731
=) i '
PY ﬂ%ﬂ%‘ﬁiWrappedﬁEm%U WBTC 8| () paxos Standard Pax [ SPOMEIEE 909,804,609 911,570,031 1.001940
o EMEREISTET , AMPL, BASIS, ESD 9| @ HUSD HUSD i 719,951,889 721,469,499 1.002108
1. 7GR, 1 d ’
® EEfEZIEET , RSR 10| @ Trueusd 1O |caeiEE 321,167,250 321,820,693 1.002035
=] e ]
Total 79,565,336,221 79,703,584,100
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Bk, £ EEQE WA F R F— 7 AR BHIA,
TEFVHE MakerDAO Hi &, RaiF— TEHLE; & -tk
B, thAmit b T AT E DAK B BB R B — > ERC20 By token, £ %
R TE LU R TR B I 48 O T AL — A K LT volt i BAE B AL, kL e
W —X—BRA; F-MEREFERER, XM AFAT, 4TES
ETUWICER AREH, CEA - ZWAILE (BARER) kR E
HHE, BB dy, HXAFEAATNKERN; FH
fEEM M ERET, BB,

W8, T HMAERING, ©F - RWFAEE,
FEHRFRFARXRE], LSrHAA T TE SN — A A W
T, A2 AR BT U A — MK RERESRT? X B
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ko —MERAE AMPL, ©FELCMETHILERFEFE 0.96~1.06
Z J8, KRG XABEA T A — Ry B rebase B 77 ik, Wt R EE U
¥, MEECHERTERS THAAFE AMPL, T2 BB R
B R TR HRLE N — AN E L, kI A % T I 4
E—REEEZ Y, F—MFR, & Basis, CHETEWXNTH
A R % B9 token B AT — & B9 B A 2 K S0 R 8 4 kAL © Ak TR
F—EWRE, MERESASREUTRGFEMNTRE, HMLATH
H A € T A AT X 7 A R Bl By X R AL, X T e B 4h—FE ATiE BAC B
HERETHTHL, RERANCHEN RGP R, KA
AR Aok T #H AT — E B8 2. LML H ESD, €& KT Basis X/

TR, BREFEST —MXER
- EEIIE,E%EHL*J S HikRebaself R E—FEEIRE| S

FAREXHNERIEX
2014 &, FRFAIBN :
® Ferdinando Ametrano, {Hayek Money : INZBHMERERESE) “"Hayek Money: The Cryptocurrency Price
Stability Solution”
Ametranoilfa , BFIBAENE | tHEHARFES TUTRIIERMEMRAE]. RBE T —FETRNG , HEESTEmINELs
., EILMRIERSSREHTT ~ AR " ( IS BRmIFEEEEMHEMN P GRS ) Rebase,
® Robert Sams (FINFEERMHREHRTEEN : BHEAHD) "A Note on Cryptocurrency Stabilisation: Seigniorage
Shares”
Sams RYRFHFMUMER | XMMERSERETHASMEREPINRE "Hf" . BFEEFIESE (Sams FREA
“HHEARD" ) RIEREAIEITSRAE SRS —ESE | T BT R T B EL S R T R S B A —

ABE.

A Ampleforth AMPL ISzEHlEl @ sasis cash o TREHEH @ croty set Dollar £s0 FREHH

o AMPL ffitiiRiESE4 AMPL fosREy @ Basis Cash E— S ® ESD FFSfES ( “(iEs" ) S&ED
ENMLEISNE ( TWAP ) {RiEseEte @ BAC (BIARRET ) IS | 1m%ZVﬁ1_1‘_Ji$§‘—,z ESD
HMGEAT R E ® Basis Cash Shares (RISFRATESS WS (RILETSLME ) , F#E

o [EFMIERITEE (B, BF096% ﬁﬁgéﬁﬁgﬁ?ﬁiﬁwf)ém ggggﬁvﬁgga?;ﬁﬁ .
5T) |, MRS ; ST MEEREE . i i =5
(o0, #5F 1062650, Gomris, SUFRERSHRILNTE A ) i REVERA LR

o SMEEMELE] S5 TEREN ERRIBHBENERATRIEA BAC. o ESD $$7GEAILIZE ESD DAO th "45
1k, £ (ENBRE) EESD , LUELKEAIS
RS RITT RAHER
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H#RE T AAVE, AAVE ZFTiEM S —REFRITHFEZF KW
PLxE token B9 F Fr BLEY — A~ port B, HEl v HEE T & AAVE, T

TECEAET 530K TR AME— A,

U igﬁﬂEDEﬁ{EEMIEHT BREr=EYield Farming Yz RHAY

=8 RN P i} hiE 1]
1| @) nave AAVE |, PUEBEEY 12,487,074 5,358,820,481 429.15
2| (@ Maker vki |3Ramm 995,239 2,874,745,915 2888.50
3| @ compound cov |sRERIER 5,075,284 2,562,063,542 504.81
4 Venus Xvs  |IBERIEH 9,424,362 783,820,744, 83.17
5| ({ Kavaio kavA  (fRERIEIR | STHTORSEE 58,524,186 378,258,519 6.46
6| (r)RAMP RAMP |BERIEIR , STHFESEE 286,735,212 230,279,807 0.80
7 OthPruluco\ 17X | [EBEEER 192,714,950 160,006,283 0.83
8| @) Haro protecol ko | EEUEERTRRTIR 54,375,000 119,496,856 2.20
g|  CreamFinance \ [EFCompoundiP2PIE &3 616,378, 93,967,111 152.45
ey |EFMatic Network G957
10| EasyFi EASY ; 2,524,490 73,503,577 29.12
@ | ey
Total 12,474,956,552

&l 9
& 10, MakerDAO i Z it ZF B 7 # 4> Defi B9 movement.

£ 2017 FHRE, CEF —RELFEFOU. AFEAFINLAN
ANERT, BEERANEUART LR/ EXTILERA LI WRE

T, wpt=® it DAl R EI L 24—k,
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<) MakerDAO 2 7 LAETHEB Eifk {1 A2 hiie Eh DAL HAESTH MKRIE
ARBMisED

Goal: Use ETH as collateral to exchange DAI

1. User deposits ETH to ETH Pool and get PETH;

2. Send PETH to Maker Smart Contract CDP ( Collateralized Debt Positions ) and obtain DAI

3. Get ETH back: return DAI + MKR ( stable fees as interests ) to CDP and get back deposited ETH

ETH LI
ETHPOOL —  __ User —— —_ "X05F
PETH DAl + MKR
PETH | | DA
Maker
CDP
& 10

10 ERARAER, TEREARCEEWNF LT HE LHFA
FAHUAY (PETH), A2 %38 LA 37 #8474 MakerDAO #9% &
A4, 74 makercdp, A4 collateralized debt positions. # Ja
XA A3k 45 DAL, z )5 A DAl (DAl fr £ THC £ £ 1:1) TR
tEATER, sELTHAMH LR, YRFRETUE, TUR
HE R, [FEAE LA EREE, FENEFZFERL MKR,
MKR %R £ & MakerDAO By — Mg, EHk#E MKR, FE#E
EWHEEWE, TRENEH,

A BR A 2 K4 ETH k3K & DAI, X B H —/ over
collateralization, BN & #4F &y (3] B, # & #4F & B 72 937 B B IR 2
1% B 150%, 43t 2 i MakerDAO & 2 F B4 /M H % T ETH it #
Wi, PFrLle#E MakerDAO 2@ 52F — A oracle 977 X, #3t

ETH AT HEHE ETH W% . i, 150%EH over

-11-
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collateralization .7 & & 7= 4 |7 #1, £ 2020 & 3 A 12 HEt HA T
ETH % 7 50%LL & (o 11), EX M FI T, MakerDAO 7 A
EHEATmEAEEY, BIATREESLLFH ETH i, EFE
e X 4TH £8 DAl W& E K. A LarXANEE, CHELZEE”
BT T, EYRMIEXANTZE L 530 %70, 44530 7 =TE*k
& MakerDAO #y T E 7 AT &2 & B\ iRAh T X — ok .
AR 2 — A E L, X & R E T B B & SR
L, HEZRANFTLUEE, L257aa HIEL290 7 6

o ;;\TI:(;;;AOFﬁﬁ, IS, AEBNEINEITE202038128iE/ 75305

® 20205381208 , £FCEREDHEISHETHIMNERKT

50%LAE. - .
o XIFRHEETIEN. DeFiNERNSRIEEINT —15 |“I
. .|III|

ETH{HERE

2mEE.
o SRR AR R BIHSHA SRS EEE,
MakerDAO EE#HE
o —ERGE] T M E TSRS ISR
Maker BB HAEAEMKORA AR, £a7k MakerDAORERES LI
FSHIMKR
o IRHENTHH EEIDaisREEMKR |, BSEHRITMKRAYX —
LD, BEMaker R (A T 2B
o iR AFTLUSETRERRHRIEMKR /Daiffhis ( MABIEE M e
BETESEER ) , B ESHIRITA SR, TS
SERLEE RS,
MakerfyS Az
— RN —EEBEENHASBTRR , HFHASE R,
EEETED  AREEAEEMENETHEDIARER , B = MEBAKNE
BRAB ARG, EEHERE : EE_NAZNED , BEERH—ERIDaEETHE
o WTElE F— RN — B AR ORI BRI SR E AL ERTISHEETH,
o WAt E— RS EERAIDal
o UTEREERZ AN

A 11
w12, £ MakerDAO £i& 7 H ik E Tz /5, Compound 4

A, XEF-REFOUKTRT. SACHWRITHLS—FHLETE
HRRBATHME R R IX T, LAZ BT money market fund. ATl e 2
BA=AE%, —4& money market 54y, —IEFIEEE S,

AT AN, CRAREX = PFReAHRT — &£
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A, EALSE@, £TUASH ERC20, £A EFUUFE, #47 LUH
ERC20 iy token, 1~[F#J token & TR W A|ZE, HHEE X R, &K
T 1403 Compound 2, {2 ¢ MakerDAO —#, &% —RKE
EWERT AFE T QB RATA o £ T H 5 Fn 3837 89 2B — AR AL
#l, BE=NFREGL, WET YetHEBURAT I F A B — M F L
A T B

J Compound2HE—KERUHEFRGT , B RmitEFRRS

On the demand side, borrower wants to G .
invest in a ERC20 token and will use it as

collateral " -

wes
+ Lender Step 1 Deposit : Deposit DAI to N $
Compound smart contract and get cDAI

+ Step 2 Borrower repay with interest : C
borrower repay with cDAI interest "

+ Lender Step 3 Withdraw (cDai to Dai) : lg i
Lender sends cDai and receives Dai back , $ Sl

Compound EFLAKISGE SRS HETHHR a
( money market ) :
[t&hmm] B— Wit , GBS EEET AL
IHXANHIERORBEXR BT EHRER
+ MoneyMarket §4 : fARFENERIBISAITN ,
BIET —ZRFIARIEREL , tbanmss (SUPPLY ) | 12 P
B (WITHDRAW ) . f&%% (BORROW ) . fXIFE¥3R e
( REPAY BORROW ) . i&H ( LIQUIDATE ) %25, G -
+ InterestRateModel 8% : 2B HRFIZRAGTEEETY, -
+ PriceOracle £ : FSRIRHR ERC-20 KHAIMNIE
ER. thanxNELaLiBTHERRIHRIZ ZFSE—
ANHRHEINTE | AEMBELFER.

A 12
AT AAVE B —REFOUBEFRAT, ©EHFEZAT —
F 3fy P B Flash Loan, BIU B (G5, 14 L 55 72 AT RO 15 0 4 B
MELFRZESFAEN. CZFULFE, THACHB&ZU—
EHAIE, FMARFHER. wRAF ARBELRIE, 77Tk
B HEE, BERE—AUREMS, CRE-ARREEAZEERT A
BERELHIRE, URERX —EEELFEEAGLRZIN, Lk

AT AAVE, FTLURfE a2 177 208 Loan, H48X - Loan
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— EAEHI A token, HAAIR A0 R B4 15 ik ETH eviE, 7 Dlor 2@
T EAET AMM AL, 83T EY 2 QLR K 7 B T DL AR R
T M LECHMEHEML A%R? BHEWRA AR ZIAETFANRZ
Fre A 2R M2, 4w stA vl e i X A Flash Loan AL, A A
ENFT e EIMEFNNLELT 0.

B 13 £, RETRT A6, BRREFETELE. EER
BYFHY A X At Flash Loan, % — I L8y & @I 4+ LT
AE, A ARIEE AR, FHHEHIAT HF/LkE L Flash Loan #1E
THEENNREHLTER, T2 M TRE N —FER,
it Flash Loan &y 2 —A-3742, & meym keI aem /LT 7 3 12 %
T, HAHRFNBRACERET HFILE,
<) AHAVEE%:F@fFF'L‘.“Hﬁi?iEﬁ . AJLAEMEHERRYFlash Loan[AM(E

+ Step 2: Use the loan to buy

Step 3: Resell the  _ ¥
tokens on DEX A

o tokens on DEX B

DEX A DEX B

) Aave AnvE

Step 1: Take out $10,000 Loan

Step 4: Return the loan (plus interest),
Keep the profit
15 FYETH 1 REREEA «

K 13
BTk, wE 14, BRAVEH —THFFOURZAT. FONK Z T

A& A& Lisi Nasdaq 7 & H ey, FATAEAF EZH market maker,

-14-



JE XL F SRl AT X i

HETRE, HACE—NEFEZNFE A, L8 AMSZEME e
%, e RXFRGELHARE, MLARFEZRRNE, A FHHNE
& . B2 Whiteley 5 F 3% i R # 3 AMM X & g # T #a AL, ¥ DL
ERABTENELT, ERELmEwaiE, @R EmeT
(liquidity poor) s ik 5 5 # F. T E X ## liquidity pool i it —
RWHF NN, ER ETUTREGENME, TEX M B0R—
Bfm&E T wgpheg, eEL”™E T EMNS. BTl AMM R AR 2
MERLZAET I LAAENEANE, EXLFTUEETENRX Z
Br, TEEF ML ZEFF M, H AR AR - T
T

(€] BaiibiElAutomated Market Maker (AMM)f#R 7T Xy
{435 Decentralized Exchanges (DEX)RYifEal T IRIER

ﬁ
-6
Centralized Exchanges

+ Order Book
» Market Maker
+ Easy to use

» Regulated
+ Limited open hours

Decentralized Exchanges
+ Hard to use

+ Unregulated

+ Limited operator’ s moral hazard
+ Less operational risks

« 24*7*365

__________________________________________

AMM Protocols

1
&3 Uniswap UNI © Curve DAO Token :
1
1

Constant Product Function  Stablecoin AMM i
tokenA_balance(p) * tokenB_balance(p) = k MultIK:\:'GSSEtS

P ———

_______________________________________

v Ethereum Platform

K 14
AMM Xf BB TR INER, NBFAEXRE, A MR E

Reg R, wE 15, MAEEA/FURZWEFFBENEZRNR, 2 X
FLLy % T ke 2—AFF, it b4 M A g2 2 64000 & 7T, LA

-15-



JEKIC = & B AT G X 1E

VB 4mift B & 2000 £ 7T, ALK TAUAGTHHEZT S N ZE
1:32. 1:31 =AW — ANl AR A SRR T — AN Ho4F T A LUK 35 e
— AT E, CRERAFARAERT. WRXFA T RE A,
i 2 — AT ERLAABERREEERS FALET, F4
— T ER 5 FAWET, B ENE 150 TAUAY . K
L, EXMERLT, YHRZHZ 1A 2 As#EE 10 A HaFfEE U
AGHIE R, MEMEAENTINBEZNEL RS, EEXEH
H—MRAB R, 3R R AR A B H T, B A e LUA 3 ey
MTHAGER, T LZWiE, BLAARY—PMERWNBEN, =
FEHANERFIT BT T RENR 7, A 7 fhit kX 5 4 e fu
B —NEARNRE, X ELREZMENTENTR IL,
impermanent loss., iX 5 & & 13 7 AMM X ## & o # F # AL %] 2 & 8
— PR ANE

T x RUy FT—AFHZS, TAEBHANMER, BAA
WAKRZ, —PMEXyY FT—A¥E, THF-NESMHEFHR
M, HF £ square K F & 13 K77 & — A% B AR HOH R T BUR
FURA T RER, RERNERLT, cWNEELRRIH,
P B BT TN A

A A — L BT B AMM B3 EAEA, i 4nif Curve, 2
fr L&A T RETHE— MU, BTl eR Al ZERMERE, e
AL E R MR RAE R R An 6 2 ok B — 3T 89 7 K
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U HHERAMMIESRERE S HTNEGHE

BRI ( CPMM ) “EERFHHR’ (CSMM ) Sl

CPMMET Fcy=k , ZRLIRE CSMMIBHERATx + y = k , TEELHIRT B=rhEraRsmEts , 20T,
MBI AME (R E T SOlR—REL, FHEATEAR (ry*2) A (B)=k. EFITFBARRE
AMUBRINHEERE. LXAIHEE 7, (EFEHRGERIRATREE. MR EERIMBEMORIE | HoEhAiE

HEINRY | YAORtR R R , R Rz AR TR EMERREL - 1, (&2 T .
TR | LRI, gé%@iﬁi-l-ﬁ#ﬁiﬂ%ﬁ@ﬁ*ﬁﬂ—
Curvef9AMMEES TCPMMAICSMM |, Ligls  %HS#H (Impermanent ¥fEFI5H!I\:IM
ERREY TS EREEs,  Loss) ® AMMIERZRRZNME
HERE— NS (k)  WASHEEE  * EAMMBEAMBSENNE  EEEEARTE
EEECE , A AR S RRE RS, SAPFEXERTZEN D, UEARS
Sy 200 WEESR. WHIRHEISLRE
J\,'I'j I—.E e :‘ ---- Uniswap invariant (xy = const) o LBAMMMABCHRITEIRTE . .
L mal || | [t TR E R e
B . Stableswap invariant oy ﬁa;*ﬁ% ‘
(CFMM) [ o SREREIANiEREY © FEARNRNAS
" AESELiERRAr, e ORIl
EEAMMIBSEOE S RHISEATERATE
AN EAHAL, RIKE.
o ERIETFIAFEZMFAT

MHEMF I OSEmEN.
K 15

Uniswap Z & F LUK Z A T &L 0 —AFF UK Z Fr,
ARz 500 A3t F 2| 600 /N F & Uniswap. #f4 Uniswap 2
Ja, Hfmiit SushiSwap DA R JE & T % H R B PancakeSwap % %,
WERVA XM EE ok, AxMEmdz b, VRREZHELET RS
REWMER, EXMEFOUHRZIL T, EERRERFERE
WX AN T A, BT S EERR A REE, T AMM
R A R E, RS TFRERE, CE e MRS,
THIN S AL AR o BT DL AR & QR Z BT EY AMM, 2o
&l 16, ©5& 7 4 liquidity mining CRiziiE#24, Bt 28 AT UEE
TH token £k, MERA T EL, REREFE WA EH
B BEEFRK. HF, REMEAEERT 2R HREE
m, EF governance token X 24 —fEI#H, WAZRIKF T ETH, A5
HAF ETH A& & oAl Z oy B 4R,
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§J DEXBIAMMEF=4£Liquidity Miningifis IHZH RIEEFER

DEX AMM ##) iR HiE 1G]
1| & Uniswap UNI &£ Ftoken pairsEIZhasss 523,384,244 19,888,203,273 380
2| ® Pancokeswap caxe | B TZEERESRIDEX 152,675,144 3,591,746,529) 235
3, & Sushiswap SUSH |y niSwapfn . 127,244,443 2,278,982,416, 179
- . | B ERESNANFEDR
4| ¥ Bancor BN gar 178,550,078 1,383,148,382 7.7
w Rt
5| & tinch 1NCH  [sry 7 A RAYDEX 156,671,623 930,127,951 59
6| Curve 0RO Token v |EREETRDEX 273,116,186, 898,736,380 33
DEXiH S RAMBETANSIE
7|0 Kyber Network «» 205,045,092 723,021,273 35
O etk s mmpg AP
- TRATRETY R FRaFAE
8l & zkswap zks | e Ee 197,440,000 625,543,941 32
9| & Balancer 9AL |DEXHIZAFEEFE 6,943,831 494,043,640 711
e
10| & Bakerytoken s |FEFR. HUE" . BlEHS 188,717,930 325,018,218 17
JganFT
Total 31,138,572,003

& 16
w17, A1 LLE — T UniSwap LA % UniSwap & & #y 38 i £

7, .3t & governance token By — AN EEALH], AR 4 E & —> UNI,

UNI REE A REEZWME5 A, EEFFF UNI BiE, S5
B AN X T UniSwap 9 &, E B, F % UniSwap £ —f 5L
Z B, BrLle 7 LAk commission, 4% )& commission F Z & [E]

W4 LP (liquidity provider, JzitErys=6677), 0.3%H 2% % F .
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& UniswapEEENMDEX, EiBEEF LU S NIRRT

Liquidity Provider «= = = = = = — — Trader

. . Liquidity Farming: | ® S Large Volume
'.‘ UNI I Toll;ens 500%Pairs
al
. : - MKR

4 - + USDC

% Uniswap UNI . WBIC

- Trade . WETH

———————— | ‘ Any ERC20
(1 ) '.‘Jl : v 0.3% Commission  Token

I
I

Genesis UNI Allocation balance stakeholder interests
« 1 Billion UNI in first 4 years
« 2% inflation annually after 4 years

« Liquidity providers 60%

« Team 21.51%

» Investors 17.80%

+ Advisors 0.069%
A 17

BMNBE—T®RT RFFZI, DEHF &K, wE 18, K75
i 8] & — R Z Synthetix, — Fb £ fil T MakerDAO # HL 4
AU EMEE E R TR e R £, PREFZTEEHMT X
KREFRERATIH 2L PR EF=, dTixs
Br UL 2 By #K 4% over collateralization %t E & , ik 3| 700% 7 over
Tk b ERKAT % 7 ALY token,
Ja %t Xt token #4715 1k . Synthetix F7 UMA 5 2 X Ff 3¢ 7= 89 & A 77 3\

vl

_JJ\ ):ziﬁﬁliﬁ)j7

52 \:
A%

collateralization., % )5,

U HLHNSTEFHSRSREEXNLREED

=171 B SRS A e g
‘ o
1| @ synthetix snx g{gﬁf? L 114,841,533 2,371,159,047 206
[=]
‘ L
2| & uma uma g‘gﬁft RO LS 60,074,001 1,600,774,257 26.6
[=]
3| &b mirror protocol vin | SEMHBSTIEIR & ST 55,076,299 516,328,630 94
S BErELWEENEM
Al T T 1,025,143,223 87,939,582 0.1
Protocol &13@
‘ L
5| () Jarvis Netweni a7 g‘gﬁft L 29,005,880 5,257,618 0.2
[=]
Total 4,581,459,134
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Kl 18
FATF LLF — T Synthetix (Y547 HL%|, w0 19, © &4 T = 7T

RTERT, AT AZHREE, WEFETET. ULy, £F
HoRF L DUA 3 B R e A B — A5 R ALY 3 7 token. TR EL I
FiE R G AR =S R LI, £ E VR X token, @4 token
HEAT. REURFREWHE ., £XETFEFEHT SNX, SNX Z
Synthetix € & & B C.AAT R T, XATERF LEFEWL, 0
& FE Synthetix EHTWAFTEL, TAES T XM ALK, HIZK
RAERWES, XBGHETHFONA £ ONBHE HATFE
%% T Tesla, *fT Coinbase, & %Lfr EAZE T F O FEL
H % STO, Security token., 2 443X f# STO fu % [5 SEC Fr < X #y STO
B —BIRA

1 3t X AL OO FRERRATERIIER, WEEFREEGW
protocol DA R H by — 229K, A A EHF OBy ZATIUE 77 7] &
RKRSHEERIOE T, wREMNEILFNB AT E 0 A A P
R
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J SynthetixfiE{THLE

Synthetix &S EEEF=
® EELMEMETEIE sUSD. B Mintr BiEEE SNX{F £ Synthetix RSEM TR SNX ROFEFEEREH
EUR. sIPY % - ﬁsﬂﬁ?ﬂimﬁéﬁ BERLEFT . —MERAFTLUBT  RSEuk RS
SEUR. s ' ;S%E‘fixsﬁﬁﬁf$§;%?:§ TEEEALISERE. sUSD Y SNX B , B7RERHS
o AEHREMETEIE sXAU ynthetix 255 sBTC : ® Synthetix SEIHRERFAME
T SNX BEETRE o mSEARES SMEFEEA [EEEH
(AmkE ) 7l sXAG (&RR) ; %é?ﬂjx %E%ﬁﬁ%iﬁ_ (sUSD) . X2mbA =] i
. . SR, o HREEHTERY sUSD , 3ERF
® MELDHEMETEIE sBIC. o mrpEsewicams: ;ﬁ%ﬁ‘iﬁéﬁii Ptz USD SHILLE
SETH. SBNB Z : s, EL{RSS REATH SUSD RURGHSE ;
: . . HEMETIINE  FHEE o a; TRESS (EE MU SNX.
® EEHEEHEMAEIE BTC, XDR (Synthetix Drawing sUSD 0 sBTC BTt
) . ‘ N Rights) #. XDR ffiF—%5 =),
iETH. iBNB ¥ , EfIRMBRE zﬁ HEE f’%aﬁi"iﬁ o WESER , BFE
MEEFRAME , 4 BTC MET  Jgnqiiagr o SRSE00 % A
I&Rd , IBTC 82 5. ® Synthetix S¥IFIEERE BRIt , SNX HEEET]
AYRMLETT LY (4] SBTC TSRS, ;
A0EE) ) BIHENAISEHE o FR6999.7% mEGS
= XED ARETIEHT #3487 (sBTC ) &4%
DIEhZE R AP St =, 17, HER GSEE
AERWBENANETS)  auiescss
EEIRFavEE. o FEHEIFAHAT
( SBTC ) SMHRTE.
A 19
E ;H: )&A N, N \\ A N N \\ ﬁ,—; N —
TREBRPRERF SR HFEE, RIRES TR
- N )
Defi 2446 % B4 K T, £ £ & NexusMutual, 4 & 20, wH R %

AR HY R T o 7 E KAV EE
K, FERREFNEREGANKE, A4

it Flash Loan & H L T £ K 8945
, B BA M 2 iE R H#ATIR
¥

Nexus JF & 5k T b it 24 st 6 2909 R e, anit 2 K 4%
R, MHECHEZEZATEME, ©OEF 14 KEM, BHEET
% 250 J7 % ju#h ETH f1 DAl & i . K
MR S, NAZ R SR e R e R, ©F — > shield pooling,
5t = R 4P B & R AP JE o 24 1% 14 shield pool 2 5Tk T token e 1%,
AN 2R SERT LR SRR RO E R, st 2R, wREH HREIE,
LUk R B, MK AR DL token B9 X R SAT A H4
WR BT, RE TS £ token TR 2 AT, AEEZT S

7., Nexus Mutual £E ¥ &5
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3T 1000 17849 locked value( 81 E H-15) 4 &, AU R A 1%~2%
EhEEHT IR

J Nexus Mutual BEZ72MRISHETFRIREEMEERIS

Nexus =fe Mutual « Coinbase
» Kraken
« Uniswap Nexus Mutual had 14 + Binance

+ MakerDAO Smart Contract claims worth $2.41 Asset Custodian . Gemini

= Aave Insurance Million (1351 ETH + Insurance +  Blockfi
+  Synthetix 129660 DAI) « Nexo

= YearnFinance
+  Buy with ETH

. KYC or DAI rd
0.002 ETH @
Reglstratlon Fees | 90% NXM
destroyed
Nexuse@ehutuol Y
Nexus + 10% NXM

Pollcy Buyer Member locked Pay claims
Member Community  from risk pool
.« 5% NXM Votins >
Claims Fee R .
'.‘ Reject claims
L
A 20

Wl 21, DoREYEE|A R AL, BB TVL, BEREH6

£ 1A %3 7 #17 1000 12 % TG,

. Total Value Locked 27RDefiEAMM, B , FESRSERIIER |,
U gassiemissossiEs

Ethereum ey $11.98

$94.548 $67.158
s ® ® i BSC Dex  AwM $9.98

o5 F Ethereum DEX  AMM $9.88

O ™ Ethereum an $8.98

5 v BSC an $6.98
6 12 Ethereum DEX $5.88
Ethereum DEX AMM $458
Ethereum A $3.58

$3.48

© B o ¢

Ethereum an $3.38

K 21
KALZE I EXNMINBARTUEME, T EF O EW

BT, HFRRFERRERE T REFHX LR, €
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HIHEFEEARARTHEIZAN token, EREHATEAT RS, T£
AT =4 token, AN REAZI —Lemhet, LnREH®R
ZWIREN M, Han it I R R R ARG, it R ERE T L R
# collateral %, {22, X ATIERYHIF, =&Y staking, =& ™
farming By X A iEZN Y =+, LT M EREZNNTH, B
token By — /M55 AL, O BT AR BB 55 MRt R T RER TR LURBA B,
ARG — R E R SARNRENETFNRFT AN K, 0
R e 4 1 —#

Hodm it B AT LUE B 22, TR AL Y P vk, el e
# AL, Brl&ATE 2 & Sushi, HSLZ UniSwap th— a0 %, &
—RIH T L, EERNAES . EANL BT EXRITE T &,
Sushi H AP REF KN ZERE ~ R 7, FULERRLEKE,
LE X R A| E AL B . T Curve LR ER N T LHKET, A
U AR A R RS BN, BT DAZE Curve BY A A % P, #4789 token 7]
RER BRI AT IER A B2 bR D .

J Yield FarmingERRNRKERRSAR “FISEHR"

SushieSEH “FIZ" B85 CurveiSEHASEN "FIZE" BiE

wwwwwwww
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Kl 22
wfE, WAL TEM LM AN RAIHE XL Defi W4

A, CMNHENMECEIART 22 FLETXE—NIAE, EET /K
T AR R E KA
MLEEENZ, RANTTFELEMR Defi X T 2BEE” 4
T AHE e A ABHNEN? £— &, ®IAN Defi #yX L)
FNHEFEHNE, cXRREEEZERET, REZEEF. a2
WX Defi WALH, ©aMmI AW SBAIGN —Lamimsd oR
K, REHFHEMBRSH TR, KL URSZAREFHRRE.
F_EREMAWAL, RETRAKEANE EREH AL,
Wt AW, TAZRAE. EHNI0T &%, TLEENEE, ©F
AFEAMNTHMNAEHNEBMRS, URERFE - EHWRIEX
FEAB. Re%F, MIHENFRSCEHIANE, JAE Defi By
XS R AL R S R B EE AR
E-ERAERLBEEEN Defi WEBRER . WRME#E W,
BRI Defi WA IE 5 5o AEORF, £ 3% 8 IR 89 . & — > protocol
AR RFILTA. LBAER, AN Tt s L7 A EEXK
RCREAXRT UE, LHZCHAEN XM Dollar Amount, © F
e B CERARWEK, IURELEER —RHANEE
B E Defi WA RZEERE, MAEGAEEZH/LFEFREENLK
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=. BT

Ql: Defi ERBFTHRNIEA BWE2H? ERFHLTH T &
IR &

Al: HRix T4 Leh Defi, B4R T BN L FHERR,
AT T, Defi 2% A R R o FOw T8 T % &~ £k, J-AF NFT %
WMELT A BRANLEZRT .

Q2: EEHUMREATRFRATHEFRTHNTRH—&
Rk?

A2: BWFRHH Diem HEAEFRERRES, BE Gary
Gensler 74 £, FIREXER &M T BRI L A2 H R,

Q3: Defi B BEMIATERFWEFRTIRALRK?

A3: Defi & =7 Lifn CDBC 4 & #URE, Z A X AZRETH
¥h, RREARESHEFET, TUSR. RF. R UR
R A F CBDC, A —LRETH BN RRERE T .

Q4: FHENE—TIREWNIFT WK mit&?

Ad: ZREGAARA T HBEMRDMRE, DEERFEFHH
FaBm LN E EAMESEE . RWRERNTE A RS,
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ALARIE AL T KF L F 284 TIZ AT IZ K E AN I R AL FF
IR ARTHETRER” $ AT =49 (2021 %54 A 15 8)
NEEEmR, FEEEATXETRE LA,

EREAEANAET XE T RF R, S SRALRITK, A7
AR e A A, BIRemkEE BOR, AR X 3RaEF A E00 2 A
. SRARAR 14 FOHHE. . K. REEEBT = R
FE AR o ALY B BIRT £ B N RATE A EAR K8

}

KX T AAT, TFAER K Fn L WA 6 A F 0 B AT 6 AR e 3T & 1E
FUFRTHR. LB LlEELERBRER (AIG) 493 &3 (VP),
AEHNGREETE, K- RUERETE, UBARK =54, ILE. Bk
4o SRR A AT ERFRIFEMT EFMEFIE, MAZ—KF
HHMAFREFFEF . WA ZREFLINE, P ads: FSA
AL EFHEITFH22R). MAAA (XBHHEFFREAR). FRM (£ 8k
R eE 32IF). CAIA (EM F £ = &I 2 47)F). PRM (F LR &%

32). CHP (AGES 4 % 44 52 )7) A= ERP (48 8 K& 5 A7IF).
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[ 5791

?ﬂ‘l"

“ERTHE T EEL AT EESRT A E AN LGRS
LRF 6. AMIME R CERF A L LS AREE, KEEFR
AT, LPUWESKEEBEMAIE, TRELTIAGER,

T AR AL IE DL

AN “ARTHEYRELR” 2RBBLAT, REFL
58 4T, AT HH Ao N AR LT H X B0, 6P K & 53] A

AL AGAEAT 35
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