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AH|0|= 3 Q! (Stable coin)
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Frax finance - FRAX
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Order bookO|
Order bookO| §
 Automated Market Maker (AMM)
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Decentralized EXchange (DEX)
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Constant Sum MIM
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Constant Product MM
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Constant Product MM

0.01 ether X"y

1
~

10.00 * 3000 = 30000

| 10.01 * 2997.01 = 30000
Quantity of USDC 300 x 1 = 300 3000 - 2997.01 = 2.99
299 USDC/ether

Low slippage 0.3%
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24



©

1 ether
/ b

272.27 ether

Constant Product MM

Quantity of USDC
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10 ether
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11 ether

Quantity of ether

10.00 * 3000 = 3000
11.00 * 2727.27 = 3000
3000 - 2727.27 =272.72
272.27 USDC/ether
High slippage 9.09%



Constant Function MM

Curve finance - StableSwap
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n D A = amplification coefficient
ADn” + D = total t of coi
n”Hx- = total amount of coins
: n = the number of coins

-- Uniswap invariant (xy = const)

'|| -------- Constant price = 1.0 (x + y = const)
4} 1 ether 15.0 - '\ —— Stableswap invariant
ﬁ % 1004
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https://curve.fi/files/stableswap-paper.pdf
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Decentralized EXchange (DEX)

Impermanent loss H|Q71& &Al

S=M 323 (Liquidity Providing)
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N R 100000 USDC 200000 USDC
% 1 LP token DEX
1 ether 0.5 ether
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O|X} SAr (Yield farming)

Autofarm

« Reward token= Ik

. QEMS 23510 O

LS L—

reward token=

(=]
2|

=sj0f =2|2 0[xt &5

4. reward token -> USDC and ETH
HAESS XIAO R CIA| A2t

29



2.3 E5%2 L= (Lending)



=33 s

o USoty| AHih e H TS
1 ether ($3000)2 ZS 2000 USDC (EHEE 150%)2+20t CHE 7Hs

. CH

JerA| Edst= O|XtE fad MSAHA XIS

| I

A

Lending

BANK

O

SE S

31



OI= =
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Flashloan
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Reward token per block
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DeFi LegoE O

Delta finance
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3. DeF1 2.0



a}o

.00}

DeFi

Xl
I

FX|2F 0]=20| BOX|H R85k £0] A2}

9]

= M=

2|3H reward token

A=)
| -

 DeFi 2.0

38



a}o

.00}

DeFi

DeFi 2.0

DeFi 1.0

A o}

DEX

39



DeFi 2.0 0| A]

e OlympusDAOE= Z|x=9]

De
o« 2QlEl OHM E2 HIiE Soll Z=E=0| /3

e OHM stakingA| =2 O|XlE= X|&310{ OHM
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TOoteSE R

Protocol Owned Liquidity OHM-DAI @
99. 58/ Hcd

222222222222222

T2EE AR 34

https://app.olympusdao.finance/#/dashboard
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DeFi ==X

Total Value Locked (USD)
Change (24h)

Curve Dominance

|m

Total TVL
$209.76b

20194

2020

20214

20224

$360b
$320b
$280b

$240b
- $209.76b
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DeFi 21t =

TVL
Rankings

M E
e

Chains ®
O0regxsrveo@-~
O

Q0 =

O

Or >

1d Change

7d Change

1m Change TVL

$18.65b

$16.18b

$13.96b

$12.62b

$12.37b

$11.61b

$11.57b

$8.4b

$7.53b

$7.23b

Others

Mcap/TVL

0.05552

01N

0.01541

0.08776

015234

0.09639

1.00003

0.6081

0.11035
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DeFi =M E
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Curve
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QiDao

Abracadabra

Liquid Staking
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Venus
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Solend
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Services
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PoolTogether
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220 833 AlLt2|2
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- = 2 7 SHEE &
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h

2t @7 (Anchor) C|ZHO| 2| 1SS AIE
e Terra-Luna X}27H2} + Anchor

« 7|12 20% O|Xt=
« XtAAH=l 7] 7F 47|H OfH| E2tK|

[ X N J & WhiteWhale Protocol x +

& > C @ app.whitewhale.money/vaults h A @ B 2 % o » 0O @ H
Arb Vaults
& ust $0.9974 € e
1.00
098 10y
'
o, % \ J
s N\ ) J 7 . \ ’
‘< P
— -
-
Coming soon...
Anchor APY 195081 o
Vault APR © 0.1% B

Total Deposits 39 14M UST e g



Terra

P

W O|xf= O|d= 7|thed o= USHHN
« SO El|2} HERAI2| eFE ol 7|0fef
« Hl2h-FLe| oy gt
» 012] DEX ZF 74 etgd e 207

(X N J ¥ WhiteWhale Protocol x +

<& - C & app.whitewhale.money/vaults

TxHash

7A1286..D080271 &

1AFBF2..E1FC02

6ADCAB8..EC47D7 4

D8B467..A40C2A &

9C9504..51E9A2 4

81D5C7..91894E &

Timestamp

03/24/2022 08:38:13

03/24/2022 08:12:06

03/24/2022 08:01:17

03/24/2022 07:51:36

03/24/2022 07:50:12

03/24/2022 07:45:23

Vault

UST

UST

UsT

UsT

UsT

UST

Arb Pairs

1 Loop & > ¢
2 Loop 3t -> €D
3 Loop @O > &

1 Terraswap & -> €O
2 Loop €O > 2
3 Astroport A > &
1 Loop & > ¢
2 Loop ¢ > @D
3 Loop €O > @&

1 Loop & > ¢
2 Loop 3¢ »> @D
3 Loop @O > &

1 Loop & -
2 Loop i > €O
3 Loop €O > &

1 Loop & - o
2 Terraswap o > &

=2

o 3

v

"o » 0@ :

Profit

2.18 Ust

0.4 Ust

0.76 Ust

0.76 Ust

3.5 Ust

0.54 Ust
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Hol == 0|&3dl, B2t HEfA oM SEHAIZ0] X|&E oI

00 (&r) WhiteWhale Protocol X +

&< —> C' @& app.whitewhale.money/gov %t @ B 4 o » 0O @

(E2

Polls

#4 #3

Passed Passed

Open Flashloans on Terra Migrate Liquidity to vUST-WHALE LP
C— N

End time: March 11, 2022 4:56 AM GMT+9 End time: February 27,2022 11:44 PM GMT+9

#2 #1

Passed Passed

Acquire LUNA with Treasury Funds Increase Governance Staking Rewards
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IAZAH|Cl (IBC) OIH|E2IX|E B M2

— Tweet

White Whale
@WhiteWhaleTerra

We just hit our first arbitrage trade with an IBC token!

None other than SCRT...
finder.terra.money/mainnet/tx/126...
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& < @ (@ ) @ = 2 % o » 0O @ H & —> C @& abracadabra.money/stand hD Y @ = 2 4 o » O @ H
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&> BentoBox
Lending Search by symbol Q Q search = Sorted byTitle v
COMPONENT ggLARLo':/AVIEA?D g"g‘é‘:g@” e INTEREST LIQUIDATION FEE
Lending Collatera APR Borrowed ota
O Q usDC WETH 2.30% 60.41% 27'219 USD‘?
. BELSS AGLD 19.43K 7.09K 4% 12.5%
o = Liepc =\l 1159, 604.7 USDC
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Provide Collateral

‘, ' ®
'
3

USDT
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YEARN
FINANCE
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S0.01

Basis Cash

Circulating Supply 54,466,569 BAC

Total Staked in Pool 11,948,050 BAC
Pool APR 2.19%

it Stake BAC on Pool

¢ Buy BAC on Uniswap




qe UXD

(At3) EZe0FE sl &st= £H|0|S2¢l UXD

« Delta-Neutral Position 22H2E AH|0|2ZQI(UXD)2| $1 Hj|ZS H&t

THH2Z
* $1 0{X| XtAFS Of|X[3FH 1 UXDE Elie = U1,
» 1TUXDE =&iFH sllg AN $1 OX| Xjih= =

sHA2 DNF (Delta Neutral Farming)

HF
[

March 24,2022 |

29



)

qe UXD -

DNF

March 24,2022 |

o 7|&=XAHex. SOL)L| 714 vigtet £t4|Q10| Position ValueE L& stA KX
o XIAFAEO| 50%= 7|=XAO| 2 XM LIHX| 50%= &= ZX|ME F|at
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Ethereum
SR
% After every harvest, UST
profits are deposited

into the cauldron,

User Supplies UST as
collatera! therfore increasing user’s
¢ collaterals

Degen bOX ‘ || aUST deposited into
. Degenbox on ETH
Degenbox UST Balance \
0

e 15% of UST kept in

85% of UST are Degenbox aUST bridged back to
bridged to Terra STEP 2 STEP 4 Degenbox on ETH

, Terra 3
STERS
UST tokens arrive from Interest-bearing aUST
Ethereum and are deposited received \

into Anchor as receipt of deposit

il et
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Edge Protocol: L= SEH=

N ] £ Edge Protocol X + v o0 £ Edge Protocol X + v

¢« C @& app.edgeprotocol.io/pool h X @ = o » 0O @ H & C & app.edgeprotocol.io/pool h * @ &=

Supply market

supply
APY

ANC
Total supply of supply
$1.71M bal

@)

Total supply by 70% of supply

Total supply of supply
bal.

(ID

by 80% of supply
bal.

Id

of supply
bal

/ of supply
bal.

Borrow market

My supply

bal Borrow limit @

| withdraw | ANC 69.26 ANC
Available 75% of borrowing
$1.35M power left

‘ Withdraw ‘

power left

0 LunaX

ot ‘ Withdraw ‘ 1.87 Luna

188.21 aUST
95% of b wing
power left

0 bLUNA i . . 1.91 bLUNA
o PSSVl | withdraw | e 0 bLUNA

$0

[ witharaw |

2.17 LUNA
Available of bor
$4.46M power left

o (. 229.21 UST
SUPPIY ‘ WU EED ‘ W . 23.04% 95% of borrowing

Available $1M
power left

"7 Withdrqwr‘

=3
==
=
=
s
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Edge Protocol

Asset info

Price
Total supplied
Current utilization @

Insurance fund

Strategies

$1

12.72M UST
92.11%
19.92K UST

Insurance fund fee ®
Collateral factor ®
Borrowing factor ®

Liquidation incentive ®

Current 92.11%

March 24,2022 |
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Mirror: St XA EHH 2 qUSTZt 7t=
. aUST > 814 > D= > UST - aUST > -

e 1 7E=|J_-'-|' D|E'IE§EEQ| %P—l 000 o cigerrtoca x 0 Mimor x + .

&« > C @ mirrorprotocol.app/#/farm h % @ | & o » 0O @ H
ﬂ Mirror & 7.08 UST >
i mINJ 17.42% e 177.41UsT 1.43%
Long Farm > Short Farm >
Q My Page
— Trade mNKE 14.57% o
— T 140.47 usT 5.41%
CC) Borrow
= Farm 0
a, mMAMZN 1718 1472“ 3,501.10 UsT 7.06%
Sl ong Farm > Short Farm >
Ah Govern
< mETH 15_‘42;‘ 567”“ X 3,355.45 UST 11.28%
ong Farm > Short Farm >
@® ™ is:o7 5:95% 47,580.39 UsT 11.25%
Long Farm > Short Farm >
iy MIAU 13.57 37.02UsT 0.05%
Long Farm >
e MKO 11.54 0.27% s -9.625
@ Long Farm > Short Farm > : e
sy MSPY 10.18 0.19% 41861UsT -5.78%

Long Farm > Short Farm >
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22(Decentralized Autonomous Organization, DAO) i N



1. MakerDAQZ2| 714l
DAl & MKR Token

o DAI
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DAI A

. O0|7 Z2EZ2| H|O|H SEO| HE XS 0| X|510{ DAI ‘4
 DAI= EH XHLHof| Csh 2t EetEl e
» EHE X2 MKR 2/A7 Qe B= O|E2|E 7| XiihE HEE B3

Dai Generated by Collateral
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Vault
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System Interaction Diagram

Developers Oracles Keepers
8 L & e
e Naimtainers
e w @ 1
i rlolders i Holders
TS; Sr:](s 8 / Maker Protocol \ 3 O\\f\::rs
Governors m \ .
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System Interaction Diagram

1. Users
e« DAl =20

. 2E AR - Vault HNS S5 YSSTE HEE U|1 DAIS Wi ARt

2. @Governors
. MKR 20 - MKR 222 Ef| 9AFZR0l| 2018 2 Q= Afa

e Risk Team - MakerDAQO A|AH! 2t H|O|EE =2i5610, &2 TEZ2|Q =2 MAot Sof M2 51t

2HHE risk model2 7HE:

o OFM3| 42, FM H|E, I HLE|, 2xY AStM(debt ceiling)2t Z+2 4742 2|A3 &
£3510f MKR 2H0||7| HI&. Ol= EE0|| 2JaH A|AHI0]| B!
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System Interaction Diagram

3. Maintainers
s Q2
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System Interaction Diagram

3. Maintainers
. Q212
o =2X2l

« Medianizer - Relayer28E B2 71452 S¢elol0] SZHi= dieh
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System Interaction Diagram

4. Keepers
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(1Dai = $0.80)

orssim s e vaker HE3
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7 Vault 5% » SV Vault 225
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« DAI AIZ 7140] $0.82! E<
o DAI 2Hlio]| st Q01 ZtA, Vault Sxff &Atof| CHst {01 =74
o A 71H0] $0.820l, Z2EZ= LHO|A] DAI 7tX|= Oracle0]| 2|sf OF%] HIAL|7| FO0|7| tfZ0]| $1
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3. DAI Saving Rate &H
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