AEGIS VENTURES | 2023.3.10

Digital asset Overview

| . Background

Il. Blockchain Epoch 1 (2009 ~ 2015)

l. Blockchain Epoch 2 (2015 ~ 2019)

IV. Blockchain Epoch 3 (2019 ~ 2021 .6)
V. Blockchain Epoch 4 (2021. 6. ~ 2022.)
VI. Blockchain Epoch 5 (2023. ~ Six)

Introduction

20234 &x{, Bitcoin(0|5} “BTC”)0] 2008E X0z SZESGHX| <F 1549 A|Zt0| AGHF L.
BlockchainZ 7[8I9Z BTC= =7| SHSI¥S M($1/1039)2E AXN7t Si= 7HX|7F OFAX|Of CHaH
= 9/%0] M7|E0 SAULCH., OMEH Bitcoin 214 2 $69KE =ZAMSIH x17IE

=oal 11

A5t '233 28 12 SxY $21,813 (UTC 07:21)8 7|Sotdl ULL 7+40| SASHA HESTH AI™S

7|89 2 510 Blockchain Al 2= =45 &6} LT CHESE £[ACt. 2 2|EEQ| 5X2 BTC 7t4

WS AHZ JIROR 510] 7268 LT 7124 XR 0j48 H2Ist 5 712 Blockchain Atele| Ha}
x



02 Background "=" AEGIS VENTURES

| . Background

ITZ HEEl= SIO[H|Z M0 YitdES S45] AL, 012 HEN X2 M= (STl K 9l

S0 OE =38 7Y

d
T
rlo
ro
0
B>
an
mjo
oM
N
>
N
=
ox
=
r
rc
10
ol
0=
4>
A
mjo
0
>
>
N
o
H'
rlo

0|=9 2 Yetddlt M=E2 0Ol= W XA=2 =2 0[8s 2Lt 079 fRFA=2 & &2
HIol & = A= S/HOMAOF, HAOF, = 2= 0
EICt D=R2=8EH FAE U2 HUEEY=7ls N=2=REH ReE

=
of e 3= 7H&5akstA =,

o
9'2
29
K

|0
Hu
i
rE

ofAZh 19974 Ei= & =8%717t oA L. 0=9 g2t 89 21t

EI|RES o o

=

19

mjo

A

-

9'2

N
1

—0

o rn
=0

‘||T| :|0||

=

ol iz

mo rjo

Hr St

Mo to

o
|>
]
mujn
N
rA
0x
HH
mn
<2
4m
Pl
ol
~
r
o
on
>
=}
>
[}
1)
Okl
oz
o
o
k1 orlo
2
N
o]
N
é‘ll'l=
Hl
rlo
to
Pl
30
Ral
ujn
—0
o
%
o

Rl
M
]
rlo
ro
d
I
|o
HU
=I'E
10

A=2| Bi= L FXL0f CHolf MK SIS HMSOIRAM=E, dxf2e RYUE
S0 SEA Eot HS0| 2t B W 23442 AH2 = 7HA0| U=
2 X
=

20F TFEHQI 714 of=t

0
o>
on
8
[¢)
I~

ial
)
Rell
4]
I:J
=
i
0%
=2
>
o
10
ol
(0:[o}
rH
rlo
o
>
=
4m
Pl
=)
=
rok
r
re
mu 12 pe

AlYotA ECt 19974 O|= SAH7I0AM = S/SH OfAlore] &
A=2| tirte & OFA[OF 0| EYSHA &M Ol= IMF AFEHZ ZZ0{X|= SHOt Mol 4
JtHLA EC.

>
=2
e
_O'E
=
ne
on
=
i
£Q
2
=

p-.}
0x
0z

19983 =8 77| AlE{S| Z1t= OFAIOt =2 7+52| ZRIFLR0| XS HMO|UL}. HEMOZ ot=x9] L HE
FEOf MEYUTHE YoM HEHQ ASHY ALS ofF ofd SAVIY0| HEE =it AL
=
=

=

= [=]
HIZAE =S G4, A8 Hesl S Jitolo] ZH 2 g2 SEEIAN. H=2 BR0=
M717t 27t ol EHAS YUCH, =9 0= SH0HE 2002t =2l= ZU=Z 0|0X[=

AtZ40] EL.

LLOOL- O™

=&871712 21 OtA|ore] MArH 1 10iH Sfat= AAAY MY A=0e Sk= 0IXA 2Lt 282171
2t SN YU=0M =5 AZB2 =2 HalfHZ OFA|OF A[F2 datd 232 flet MY=71=2] 4HIE
flot MEet M4 AYOZ HEGHA ECh OMAOF AIF2 MEQ| AHIS AU = AUCLE 0124
SAo =2 =2=e ME=7IS2 THZEHe 2fet, 0|z 2ot H¥E 57t X 22459 ofst= XA
=2= Of7[otA| 2L, Ol &M A5 Zh H MIE 0%E aiZo}/| ?loll 0= = 1%~2%H
Nagel 7IZ=& 200020 =S2to| 007t ditdS ZQlstd 0l= 200080 SEHK| 7=t
HHOZ OfARILCE RS LUUS Loz of EFEo XYM Zit “ZA/U0| D|ZFHE



03 Background "=" AEGIS VENTURES

ROIBICE”E LO| LIS HER 2MUS FF JIZHIR0| HRON, 5 712 SR0IL B2 HLLF ¢
S| HO(FA 5) S8 Sofl RS RXIGIACL US ARYSS 0122 254 2717} 76| 5gOR

0|0 2{0J2H= 7CHS SiRACt.
SRS, 20081 EXHAO| USOIHE MHIe) BI|X|20| BAtS= FBTIS B2AOTLS
HET2lel BY|XIE BAIL 0l HHE 3 IR0 222 522 TAIZ TAZIS S8R o3
 Chol 287120| RIS MGt

=Lt O] ZFY0A 20 FX2 S ottt 2|H B2t AV} Oittoty
=

=877t ZH HEe| 2

N

I'_>.'_

MA= CiAlE 21710 SEekA| gL, Ol= 0j=9| 2= 010|424

opE{eIsto| AlLH0| EITt. BTCO| SH2 0|2{at df2¢ah ot QIC,

O O

=
28710 HMO|=UT, 0|2 23}
=1
[

2= LHOX]

rr



04 Blockchain Epoch 1 (2009~2015) "=" AEGIS VENTURES

1. Blockchain Epoch 1 (2009~2015)
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1. Blockchain Epoch 2 (2015~2018)

HIEZ QI (BTC) 714, XIE, A|7IE5H

22.50M

20.00M

350.2K

Reference: Coinmarketcap, BTC chart{ HIEEZ QI (BTC) 7t#, XIE, A|Z7}E | FQI0tZ (coinmarketcap.com))
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(Blockchain Trilemma)

Epoch2 Al7|0= BTCS| W2 TPSE JHAIAI7|7] ItAl LIS AIZS0] O|20JFC} %7| &oj7xo)
BES Of2f YZIKISCE OfR0IA UI7HXIZ Blockchain Trilemma®l BEO2 A8ist 210|L},


https://coinmarketcap.com/ko/currencies/bitcoin/
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Blockchain Trilemma

Decentralization

Security Scalability

1) &4 (Scalability) - &l A2 0t B2 Transactions XM2|g 5= JA=71? (TPS)
2) =93} (Decentralization) - SUXIE = A{H HIAI|A] QO AL} E[=7}? (Nodes)

I_

3) EQhd (Security) — HIO|E{Q| £/HZE 7H540]| RIHEI0 U=71? (Hashrate)

Blockchain Consensus

1) EEA0|ZRE HAAZ|AHL, HISHH S7|31E Saoff FinalitysS SAot= B, & PoW(Proof of
Work, =S5 W4]) 24

2) MB7IE MLAAZ|L, BRI U= TFQIZ X|E(Stake) 22510] MZHLIE +~Hot=
PoS(Proof of Stake, X[E2SH4A]) 4l

3) Lo ;=712 MAAZ|LL, 20 SolFHSS St &ol WAl DPoS(Delegated Proof of
Stake, AAXESHYA]) L4

4) 7|1¥E EEHQCZ 7|#E0| LEZ 7|55t= Private Blockchain(Consortium Blockchain)

HEAI
o™

5) 72| LIO|E Y2 SAA7H XE6t= Off-chain & Side chain 4

HOo| ALY 2= BTCY ZEE Hard-forkgt 2X|8te| Bitcoin—Cash(0|5t “BTCH”)7t CHEXO|C},
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ZECHK| 17HEE A X[LEK]|

240t DAO W ETH-2tE 7|52

0|88t M+ 422 2Isf DAO Pool2

30% 0|2 &4 5 HA E11, 0|2 Qloi Z2MEQS| ZAZ O|0{X|A| ELCY.

The DAOE= E3Yst RE9| x7| Jtsds EOHFAUKXITL, 114 SA0| =Z0] 256 2 22
Blockchain 7|t TZME 9| Fund-raising 7%’8% ALt Coin insider(?+ Coindata.io)?t 543!
Ar=0f m=M, 173 £ 10240 22t ICOQ| 7= "179 & 23042 HO{MA Lt ICOQ HMd7|=
AXI= 174 128 8t & 2RFAU2 =2{0 O|2L}. 0l= X2 Alternative Coin/Token<]

5712 JHHgL,

Average Amount Raised by Initial Coin Offerings

Average Amount Raised by Initial Coin Offerings

$25000,000
$20,000,000
$15000,000
$10,000,000

$5,000,000

50
A S A A

Total Funds Raised by Initial Coin Offerings

Total Funds Raised by Initial Coin Offerings

$2,000,000,000
$1,500,000,000
$1,000,000,000

500,000,000

s0

\\\\\\\\\\\\\\\

Regulation

BTCO| S} &5t 12|11 DAO & ICO= HAIAMAN 542 FULC.
Currency & Commodity

A EX= CryptoE Currency & Commodity & O AC=2 & AKX EHALL ZH0|E2
2H0IM CryptoE &2 2l0|2| Currency?! Fiatlz = M= 2 HgEdS 7420,

ol oIt N7HS| 2710| ot DHAHQI S22W ZMA S22t YMIHssH wat|l= T(N) =

N(N-1)/27H7f EIC QUK Ha2 NefstttHE wetd|= T(P, N) = PN(PN-1)/2747} ECh T Q19|
St el 22 379 B7t= WEH|E S 25 STHAZICH
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09 Blockchain Epoch 2 (2015~2018)
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Fund-Raising
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IV. Blockchain Epoch 3 (2019~2021.6)

HIEZ QI (BTC) 714, XIE, A|7IE5H

417M -

20194 4g 78 9d 2020 48 7€ o8 KRW

- J

Reference: Coinmarketcap, BTC chart{ HIEEZ QI (BTC) 7t#, AtE, A[7kE | FQI0FAZH (coinmarketcap.com))
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https://coinmarketcap.com/ko/currencies/bitcoin/
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E3/Q7 0|5 A4 Q0102 XgstA ECt,

FARYN F=9| Brexite HMAXMR 25T #4=2 0[0{X|1, 0|= '084d Ol= =8%71¢
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EtAS 716t A2 19Ud: & = 9 COVID-199| SXO|Ct.

Quantitative easing & COVID-19

M3 Statistics, OECD
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Reference: Monetary aggregates — Broad money (M3) — OECD Data
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https://data.oecd.org/money/broad-money-m3.htm#indicator-chart
https://search.naver.com/search.naver?where=nexearch&sm=top_hty&fbm=0&ie=utf8&query=%EB%AF%B8%EA%B5%AD+%EA%B2%BD%EC%A0%9C%EC%84%B1%EC%9E%A5%EB%A5%A0
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7t 20| SHE SYUS AW AT 204 0|20 ZHAYES -34%FOLt 214 5. 7%
=

ARSSITE 312 GA| 201 -0.7%01M "2113 4.1%7K| A= S 2192 3 1097 HUH ASE
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https://tasis.nts.go.kr/websquare/websquare.html?w2xPath=/cm/index.xml
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Stable Coin
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Uniswap2 Swap Z2EZZ HA6I0 ETH SHES AtEoll U= EZS9 w&tsS HS E0[oHA
OtE= 2ERALE Uniswape AMM(Automated market maker) AIAE.;!% ERISHH ETH HIEY A A9l

E21 J0 §35t= ETH, DAI, USDT o Z2 HHHCZ 714 HES0| dotk| §2 A= CIXIot
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M| M2l 7HAHSO| W2t DEX 7tAE Traders0| Swap{2iE Sot0] HEE £

- m

OpX[2h MM 2= BaaS/SaaSSILt.

==H[Q! 7|9t EZ2| A|== Finance, Advertisement, Data, Storage, On APP Market2| &2fO =2

=
Fatt
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MEEULL SUE AE 22 58 20 g=

7|&IE|9iCt

Data Market & Token2 E5#|Q! 7[¢t §E71EH§ MEEIALE ofid AIRS2 EES WWHZ ot

Storage= 22H(Q! 7|8to] 2ASE AEZ|X| Utility SX9| TokenO|ULE EMSHE AEZ|X| 7|HI0) A,
e LCE= XpAOl AEZ|X| MES 2IeH Token Staking0| QFEUTT 0[]0 CHEH HAIOZ Ratio &
Staking Period0il 271510 Token2Z Returna $=£[5tCt.

On app2 App MM AIRE 4= QU= Token2Z App E4F U MH|A ZHMZ 7|&EQUCt S0
EUE HSOIM2 H2HE Token, HIO|E OHZ2|H0|M AHE =& =X Token S0| 0]0f| SHFSHCE.

DEFI

‘203 5& Uniswap 7|2t DEX2| ST2 AIEM MZ2 =HS 7P, 0|2 DEFI 1.00|2F £ECt,
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Decentralized Finance(DEFI) Structure

Decentralize Finance System

< Yield Aggregator >

A Pool(50%)/B Pool(50%)/ C Pool(20%)/E Pool(80%)/
usDoT usoT

B < Network Bridge >

ETH DEX SOl DEX
!
XX_X/ETH - XX_X/ETH ! XX_X/ETH XX_X/SOL g XX_X/SOL — XX_X/SOL
Pair Pool Pair Pool Pair Pool Pair Pool Pair Pool Pair Pool
L J

ZFQIHA: TVL(Total value Locked): i MH|A E0| GIX|=l & S

DEFI 1.0 ZZM|A (Uniswap?] GiIA])

1) |34 33XS0| LP 20 X=2 HX|

2) DEX & 7{2HAt7} XA 22 EZ WY SHO= Tx LY

3) Heikt= =& K=

4) Tx HZAl HH 5 5 0.3%E LPE GX|AS2 X[2HIEZ HiZ2

Uniswap V1 TVL Trend

$100m

$80m

$60m

$40m

$20m

$0
2019 2020 2021

=

Reference: Uniswap V1 Uniswap V1: TVL and Stats — Defillama



https://defillama.com/protocol/uniswap-v1
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DEFI O|™ A= Y = HeffALE Walletd]] Tokeng HE#otd U= AL Holders OHst
O|S X| 2ot MEHO|A 7302 AAITHES MAIZACE SHX[ZE, DEFIO| O|X|&t B2 Holder= Pair

o —
PoolU{0flA] &dot= Hel=+2E Solf 72HIE YUS e + U= 20E 7HHLA E.

S0 2 HIY7H &4(Impermanent loss)
7

A50] 25101 0]2/0)

UYBICE SHEHEIE Pool W2 XE2E HE2 AtF Al = HiZ HIZS ofstAZIC. 22 d-E0IM
HIZTH £43 zl4stolds MRS 86| floiMe Crypto 3|8 o0 ol= &&0| HHot=
20|t

Cta AAMOZ Pair £l Y= F Crypto(ETH/USDT, XRP/ETH)Q| 74 HEE XI0|7} 50% 0|4
e 42 HIETEN 242 0.68] XIO[YA| 2% £40|H  LIOt7t 208 Xt0|7f LS M= &M9
TRt 57.41% AHOZ HMsHA ECt 20 ~ "21HEZ0| 74X Alt-Crypto= 108f 0|4 Market Size7t
S715t¥ 11 0]= H= HoldA| HIG &4 HIE2 USDT Z0i| OX|ot ULt 7HYE HL 42.5% &H0|
EC}. Ol Mgt = Of2iM, DEFI 20 KHIX|=0 U= EZ00 gt X[EHQ1 In/Out0| L HstH DEFI
Market Size2| Z7t& 7HH4RALY.

DEFI 2.0

DEFI 1.00A Uniswap?| d432 M=Z2 YEfS| DEFI ZZ2HEZ9| HZIOZ O|{XICt. 2.00{AM
DEFIQ F 7|52 Swap?| 7|s2 Y0 Lending, Bridge, Yield Aggregating, Governance &2
71522 YL

Lending

DEFI 2.001A M0| EH= 7|82 “Lending’@Z HEXNQ TZMEE= ETH 7|8t DAI%}
Compound?t QICt. DAl= =7| HE YA| HEXMMO| E[= ETHS| 714522 Qlsty HES A

HO HAM JHSMO0| EUCOR £97t LUAOLE Oj2ks HEHMOZ Compounds Bi27(0f 22510

gt
il

Deposit-Lending Sequence?| §1t5 SHSIA|ZACY.

Compound?| EHZFU M= Cryptol| HX|ZHS 7|E2 2 5t0] PairZ2= 0|A+=20]| At522 Z2F L. 0

WA 2AMSH= OICHOFEI2 Compound?| Poollf 0|11 sy U2 HI|M2Z Compound?)
SECS0|AH 2HH=|ACH &0t oL 2t 2HiE ZH™Al= Compound Token2 Compound?l OZ/UE

MH|AO] O|EXI0A &X0| [t ZHE, O|ZA +Fet Compound Tokens E7oI0 HiES
WAL 22 DiZots YALE MRS 7Z & s WHUSOIU.
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| (1% 7+)

= (12% 71H)

DEFI 1.0 ZZM|IA (Uniswap2] GfIA])
1) GIX|Xt A7t 1TETHE Compound Pool0i| G| X|5t0{ O|X}
71’8)

2) GIX|7} BZ} 100USDTZ Compound Poold| 0| X|5t0{ O|X}
3) GIX|Xt A7t 1ETHE EHEZ 100USDTE HE (14%
4) GIX|Xt A7} 100USDTZ 20Algo= F0i5I0] Algo Pool0il Gl x| (15%7}H)
Compound TVL Amount
$14b Comptroller vulnerability exploit
Liquidity mining be:gi:ns_. A

$12b

$10b

$8b
$6b
$4b
$2b
$0
Jul 2020 Jul 2021 Jul 2022
-

Reference: Compound Finance: TVL and Stats — Defillama
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et Z2 ZEMANAM AZ CHZ2 AAOZ £=010] LSBT}

TVL: 1ETH + 100USDT + 20ALGO

Lending Profit: TETH * 0.11 — 100 * 0.14 + 20 Algo * 0.15
Compound Dividend: TVL * Compound Dividend Ratio
Total Profit: Lending Profit + Compound Profit
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1 Ol2§A CompoundE 0|23t DEFle M3X
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Compound®| T

t OtL|2t Compound
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https://defillama.com/protocol/compound-finance
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V. Blockchain Epoch 4 (2021.6 ~2022)

HIEZ QI (BTC) 714, XIE, A|7IE5H

417M -

20194 4 7€ g 202014 4€ 78 98 KRW

- J

Reference: Coinmarketcap, BTC chart{ HIEEZ QI (BTC) 7tA, XE, A|Z7}E | FQI0tZ (coinmarketcap.com))

Terra Network
e

Terra-Lunas "18HL ZHt SASH DEFI 283 Algorithm Based Stable CoinO|RICt =7| A

HiAlO = = Main—-net2 OIFN F1 JUAC}. Terra® Main-
Terral| 2HE Crypto—Asset2 HIAZIOZ JLMoIC} F7|
HEA 0= Main-net2 X|&f5HLt LES MESHCHS 7|XDH QIS B wLo| Sto|1x= EXH5HK|

OFOFL},

Terra Coin2| OIO|C|0{= DappE EAE o0 2IF5IH H2ds8 &He F sH<HH(Quantity
theory of money)2| 222 XM&5t= Ziut MO =2 Hejleg HE(Guarantee

of Solvency Through taxation)2 S YOAIZS &Eol= HAI0|ALCt. SHH 42| 0F0|C| =

o] RAMODE, AH2A44E MY YAS S8 HEYI TR W0l DUS FHOR RES &
zolct
mHo e

Guarantee of Solvency~: A(t) + D(t) { R(t) + L(t) ——— (1)
A = Attacker, D = Defector, R = Reserve, L = Loyalist, t= time


https://coinmarketcap.com/ko/currencies/bitcoin/
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?12] OLOIL|OIE &Moo=z Z0f ZYSIAH, tAIHo A SEAQ| A=9| FREH FHF1
HIET YOixte] XE=H0| 'Eggﬂd Yoo 4S5 + ACk= HEHQ FYO| 22 did FSA0M
A9t D 12|11 L2 22| FOI=IX| ¢4 AYHO= FOX|= #e= =0

Reserve ratio = r ) 1 = R(t) ) A(t) + D(t) = R(t) / (A0)+D(®) > 1 -—= (2)

.. Guarantee of Solvency, r) 1
1 {r(min) { r* { r(max) —— (3)

(2)2 20| dHSIAIH, Ot 0] H=2 ZXSHK| 22 I Guarantee of SolvencyS PHESH{M R(t) /
(A(t) + D(t)) > 1 O|0{OF 5t2! O|F 2t&ESk= R(t) / (A(t) + D(t)) € Reserve Ratio2tll Ho|StCt=
ZO0|Ct 12|11 sHY 242 DMMD(Dynamic Multiplication/Milestone based Decrement) &112|ZF0|

k2t 126 2 r(min)2t r(imax) ALO|0| ZXHSHO{0F S FEetrt.

roh

DMMD ZX! 72|11 (3)0] =M, rO| r*0j| H|oH Lot AR Transaction & 72l £4+288 0.1%=LCt
=02 M R(H)E EL5tE THY r0] r*0f HloH =O0tE AR Hefe4+ZE QISHSIH r*0ff SESiCH=
=2|0|C}.

She RESOIA| 72 TPROIM LMst Terra 242 5 U2S

Lo

—_

Terra= § UO(7} LunaZ® Lock up
X|ZStCt. o47|0f Terra= NPVQ 7HES

Terra} E= NPV &£HQo| M2

f(t) +S(¢t)
NPV = Z (1 + Risk)"t
S(ty= 7422, f) 24 t712+0) DMMDOY oJ3H ZHE £4282 23,
> M0 12 Risks CAPME Sfl 25 %0[2t 2

0] ZFYS Soll F7HKIE M5 e & UL,

- EY0|E7} 0|2 HEHI W HHF0| S7totl =7t d&5ttl HES 2, Lunall HIE
7=

XIS 2tEo5lH Lunag ot

=RM7IX|17F S7tetE2 HY=F0| S7totAU B2 F7t2 Ol
7

- E20|57} 0|2 HIEXZ W HeiF0| Z4ot0] =7t of=tet 21012t HEe E2, Lunall HiY

SBIIR|} ZASIDE, AASO| ZASIAL LunaS BOHH ARRISO| 42 2

D> Terra= 0|2 &oll Lunal| 7tA0| Al Moz AFE|1 7IX|E =2 = ATl T,
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ESH Terrall 712 OFHSH REIOA| Terra Price (1$Y AL 22 EHS Lunalt CHE TokenlZ
TerraS A|HO|A D QSI TerraQl 7t YWO{E A|Eotdl, Tt Terra Price Y)1$Y AL Terra
OZEZ MM M2 MAMsHA TOistE, 2Est Tokene Luna HolderS29 £EEE Sdff At
Aottt O] 2HUM Terrall 71432 QPHStELCL Terram 1582 F7I2 oY AldE
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0/0] HOtM LAK|Z #7(2 #M= =2|XO =z E7hstt HEO|Ct. eHLFsHH A(t), D(t), L2l #2=
2 ZYET| HHRH, HERT & S(t)= HEHIE HO0|ARZ St= Dappl F#240| 2HY3tE 7|
K= F0| 27+s0t. M2tM reserve ratio= 4HE0| S7t6HH, Al NPVE AHE0| 27151

iAQt CH2A| MM JHLE Terra-Lunas PBFTE H&%H BPoS(Bonded Proof of Stake) &4l
HOFEE 71T MU0 ELt. BPoS= HE X2SELZ, HEZ MAlRH #Z20 Ot ==7t ==
TXHC} H2t= Terra StationO|2t1 8t= DEXZE 1 OM, IMF-SDRX Terra SDRI} 0|2

TG Crst HXMESE SIEHO| Stable Token(Ex UST, KRT S)8 2alsSiLCt.

Terra Station LHOIA] Fiat tokenO|Lt Luna 20E Swap 7152 0|2610 A& uwtS 435t 4~ It
O USTY 7t40| 12EL =2 42 EY0|HS2 USTE oY Z2{t7tX[Q] LunaZ Swapdty
XS &S 0|8 Sall UST 7t42 SHtAlZ|4, BitHE 1USTS| 7H40| E2MiX|ED @S 432

mo r>
ofm -F

{2t AMIEX]|C| LunaE USTE Swapst] AS0| FSE LUNASE ZAA7|= YH oll Fiat Token<2|

S Terra Networke ’20. 12.0 0| Z2EZS EA| 2 ’21. 3. 17. Dapp & 5tLIQ1 2F 20%2]
AHO|E2= MSote YH Z2E=S HE0H7|0 O|=Ct

Growing up

'20. 9. USTE AIZCZ 5t0 Terras 2AXMOZ DEFI EHECZ 7|55617| AIRISICL T2 DEFI
SUZY FAGH Terra FA| 204 ~ '21H FYUE oId FHQ KEEE 7[HLE TVLE S7HAIZICE
Terra E2E WHOIM LP S5 % 0|2 HEZ & B-asset?| g 2 0|0f CiSt LSS CHE DEF

ZO| LP Supply - Lending MH|AQ Zt2 Z2 2 Terral| TVL HEE SZoIAH ARAIZICE

_|_

rulu
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HZoHo| IHE 7J|HOZ SIS MAMSI MO 4~ Q= 013 Z2EZ, 20%2| &™Ho|XE

I b Og =
HZle W DRES SO MHIAS 2A2510] TVLS 4 7151911, 0j2] T2ES0| HZoz 214
3% 39 oy AL 72510, 55| TerraQl ¥ = H2IX| MHIAQ| AR C}2 MHAS RENS

Terra Network LIZ Z20{S0 218 & 4 = TVLE 2202 =2{0 0|2A =ICt,

Tower of Babel

20 ~ 213 SO AB0| 22 HEQ RS E2 TerraE A¥AIZICU, 21 2 O/ IHE2] FOMC
HOIHY OlE 7|H2Z A=Al =24 80| SFEL, 0= XN2AFUA tit2 #5d 0[E0|

SEMSICE ’21. 11. 16,067 EQIEE 7|E8t LHAEHE ZE610] '22. 58 11,364 HOQIEE 7|Sstrt,
Binance 7|Z& ’21. 11. 8. 69,0002 E 7|58t BTC YA| 2610 Terra AHZ10| 223517 Z1MQ1°22. 4.
Ol= 17 OjH| 502 7}7710| Gt2fst 38,427 212 7|S Tt

SHX|2t, AnchorQ| AL A% MUto| ERIEQM= CHE 8isk0 2 HGetCt '223 118 Total DEFI TVLE
Crypto A% 9548 REU H=0| 2 INS 7|Sot MAt ot2fst7| AIZISHCE tha DEFI MH|AQI Curve,
MakerDAO, AAVE V2 S HREE9| I ZHMEO| TVLO| 5}2t6t= 7120, Anchor?| TVL & Fi| X222
FASHA AE5H7| AESICE 22, 11, 449 223 TVL L ©™A TVL CHH| 3%E RIX|5t UUC HiH
Z|OHOIUH '22. 5. 6. & TVL 2= 1704, XEE2 12%7HK| &&= YdES H2ICt Anchorg
TVLE YAl 7|& 2918 7I=8i.

r

Collapse

2= 22, 58 80| A|RHEICE, Terra= '22. 5. 7. USDT, USDT, DAI 7|2t Curve 3Pool0|A] UST,
FRAX, USDT 7|2t2] Curve 4 PoolZ u2tH|E9| 2HMES {IoiA Pool 0|TS AFSICEL ciY 20N
Pool 0|2 ¢lsll Terra= Curve 3Pool0lA] 291 65Xt =2 #29] USTE F 0 24 &35, O
A0l Curve 3Pooldfl= HAIHCZ UST 30| RXHX|A ECf. '23. 5. 7. 11 17| AF| AJt
8,5008t Z2{2| USTE SwapdtHA Curve 3 Pool LH2| R84 £&52 LS MSIEL} 2HO| A= O
LtOt7} 8,5002t {2 USTE AIE7tE THESHAL O] 2HF0iA USTL] 7142 O oH=stA| ECH(1UST =
0.995 USD).

’22. 5. 8.) BTC 7t 5l210| X|&E= ZHOA UST2| 7t Peg AIHEH0Y M2t AR T 0f
H1 Anchor LH2| USTE 21&E LUNAZ Swap2t0f| 2} Terra Station2| Luna-UST
SwapttEE 1569 Z2{7t Z7F5HC. 0= 8222 AH LUNAE 68.25$77HX| SHAIZICHF 15%

of=h). USTS| ottt Cf=0f Lunall 5t2f0| LsStAt, Swaps Sdll &S5hs Lunall 7HA0] Ai%
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Ch= At USTE| 7120 1E2f 0|2H0[2t= F71X| Olf+= Poolli2] UST - Stable Coin
O 2estAl TS, Anchorlf{0i| U USTE & SwapA|7|HLt QIESH= S 0|2 Ht

Bank-runO| ZfA45tC}
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'22.5.9.) § ¥2 USTZt QIFE E= Swap =0 QIEE UST= USTS| 7145, LunaZ SwapE
USTE Luna®l 742 512t 52 SIMMO2 A07|0 o 509 Zaf F22| UST7} Swap Ei
NetworkOA{ QIEEICt O USTE| 71242 0.6$2 0|ZCH

’22.5.10.) I{< Q| ZA1t 5. 10. USTC| 7t $0.2267tX| S2t5tct, 0] 2HR0M Q1& S Swap2)
Z AnchorQ| TVLE 219 €8 £F02 A OF 85% ALl TVL ZAZ O|0{ZICEH QIE9|

TargetO| =l Curve 3 Pool? R34 NZEICt

’22. 5. 12.) Curve 3 Pool0{lAl EA0] TZHEI0f W2 UST—Luna AQ7t SHHE|H, 2Lt9]
20| & 3009 71710| Z7tet= SO| A HIAYSICY,

The day after

Terra-LunaQ R Z22 FH O|GHZAXL & OtL|2t, Crypto Market FHtO| RHE THKSUACY.
Terra stationO| X|&St= Swaplt Pegging Price §XIE {8t Lunall 7tz H{1HO0M 2KME 29
YO{=X BTC & Alt lf== BTC2| 7t of2f A AltSQ| =2 0|0 M, DEFI Zt2| BridgeE
0|8t He28d Zak= Terra Network®| &Ziet 81 Of2iM Atzd ZIF 150 Z2{0|M 532 2K

SOl A2 SA7t O|R20RCt Terra Network?| HEQI HEH2S HAHE 0|RZ QHY 62
R, s TEME| EXISE CH4=2| Crypto FundS2 HAHXQI It 2{7|E 2| ECt,

Why?

Terra Network?| I}2|2} Crypto Market? S22 2Ql0= Chdst 20| ULt EX= Hedge
funddf| o5t HEYZ 3402tz Ak Uon, Z=HE o510 ME HE ATl XtA| AFY Hi22t=
ZEE EXfSCL 2 Y BE Ok FHEO| EfFH2 X1 2L 0|2 {8t 27E Hedge FundLt

[2tM Terra Network?| 21|E E2f 718 QA9 “1) Crypto Market?] £A” “2) Trader RIZ T
=

=
371" *3) Terra IR 22| 2243t X5 RY” 52 SoliiA &8
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Crypto Market Now

Crypto Market Cap ’21. 3. ~’23. 3, Coinmarketcap

$3T
$25T
$2T
$15T

$500 B

24h Vol

..I“&" & " III‘I ..lh‘“I F Ty .1-..“.....1._ bl bl I-nL

May 21 Sep 21 Jan '22 May '22 Sep 22 Jan '23

L

reference: Global Cryptocurrency Market Charts | CoinMarketCap

R2AEe R34H o=t st B=0{, Crypto Market Cap ¥A| 3X =2 20N 5t25t0] "221
1.6X =& O = ol=foll}

DEFI TVL 2020/04/17 ~ 2022/06/10 Trend, DEFILlIama
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DEFI TVL G|O|EE HEH 213 11¥€2 7|MOZ 510 Hatst TVLO| ZAFM7t 2A=ICL XTXIE
7|28t '21E0|N 224 287K Curve, MakerDAO, AAVE V2 S9| thd TZHEQO| TVLE Market
Caplt =2 A2dE H0|H of=fotCt, ofX[2h 0|2} LHEMO=Z F2 MOz FA|E Terra Network?
TVLIF ZASHA El= SAS HOICH 0l B IZHMES0| 2 X M2 Pooldl Lockedk| U=
Cryptol| XIAMZEX| GH2IQ R ELIMH TVLY A= MUREE MU} Terra? TVL 7= “Ef

H
=]

5 72 e
DEFIZRE[Q RQ” 22 OtL|2t “TIZHAXIZ FA| YY B2 QY & Aoz HHEL
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tOd
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219 JIHUA Terra2ol RYUE OIZXISS “AUSLAISE TEel 32| oy Halg
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https://coinmarketcap.com/charts/
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Total TVL/ Anchor Ratio 2021/04/22 ~ 2022/05/05, DefiLlama
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0l= 9o MA| TVLS| M3t M| TVL = Anchor?l XHX|6H= TVLC| HI8S E™ HalsIC} "21. 4.
~'21. 1. 24. X2 AEEO0IM Anchor?| TVL HIE2 2%HZ I X| HEIX| 4=LCt. SHX[2F TVL HIE2

271 S48t S77F UAAUCH 1) THEC

22| QA 0] 2) '22. 2¥
TVLE 1004
f420|Lt M

.

= /0| 5ol g2 2y HE
=]

L32t0|Lt M| 20| 140|Ct O] 2PHOA "21. 11. CiH| Anchorg|
Anchor TVL Ratio= 2%0l|Al 6%7tX| S7}56tH,

= 2ol
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reference: Global Cryptocurrency Market Charts | CoinMarketCap

Anchor?| TVLE HSAIZE HER9

X299 EX(75% A7t Retail0|H 2 Enthusiast?} OFH

A
2EUNS Seh| A3t SOl XS0l HYSITHE HS DHSICH, UST Pegging0l 7HXIT Terra
Networke| SEHA0| S7ket 29 XHA OIF ERTI} EUSS SMoHE 4 UL,


https://coinmarketcap.com/charts/
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e

Ch=at 20| gelg == AT

1) 219 118 2224 289 28t4Y S710] W2t A 2T 0] 2ot EXXF0| Terra
Network0i] SQIE| T 7 ZHS 7|Z= TVL CHH| 38 Z7}5+ 2H0|QUCt (K| Portion CHH|
75%)

2) {Iam EXXES2 He S4d HH| X3 0|8 E§HEr 2o, ZENE SHETF Ht

3) A X2 = Q3| M30| L5t X129 75% H|EL Terra Network?| SX[20]| RX{ZE QI
X7t = ULt

4) Pool3 — Pool4 0|™ IFHO|M USTS| Pegging £1l= &30 EXIAIEZ 6t0F FXIXIZ
Q=S AN=g /10| =1, Lock upO| oiH|E EXIXIZ Q| 2 QIS0] LAU3MCE.

5) CIMAMOE LUMSH Panic2 HIHMCRE I2 A3|I EXXIER 5l0F EXXFUE AEE
o

QOZN, AMELSS 7H53IAF Projecte| S12 O[O{A{Ct.

Terra Project Review

’22. 5. Terra-Luna Z2HEQ| 21|= LunaE E{5l1 HE Crypto TraderS0| 2 S48 FULCL
£95| 34X EXt H30| 2L 2 H2 SR XFS 28312 Anchor AH|A0| O X[eF HESO|

1AH2 = TS 2R, Lock oiM|7t 271UE XS FA| 2XAHL= L[S HXUL.

2

Terra AHAQE Qlol| Crypto Fund=0| 2 524 Y DEFI MHIAE 2806t1 UAH HARA, 3AC,
HFg DHO|HHA S0l 2 0l L |54 SHE 2[of FundS0| Rt UH XS MESH El= AUE
ZULE Ol= HAHHEOZE Crypto Markett] 42 M Crypto Market?| P4 S &ML Ol= Lido
Finance2| stETH AMH|AS| Z2Z O|0{X|H REUYUH QI BARA HEQS 2 3ACS| IO Z 0|0 ZICH.
0|H SE2 oll 118 FTX| o4t O|5+2 O|0{X|H Crypto Marketdfl o 2 S42 FULCt.

FTX Op&E ALA

FTX 71

FTXZ 20193 A&E SAtZ, 20173 Y2tH|CH 2|MXIE dElct M 3™ T2[E7F AEISH SIALOILCE.
{32 Crypto ExchangesZ Futures/Spot2 X|RISICt XA EEC 2= FTT7F UM, FTTO| AtEX =
1) 72 =42 &Ql, 2) Staking, 3) E& 4) 0 X|0|X} X5 SO| ULt
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FTT Price

FTT Price chart, ’21. 12. ~’23. 3. 2. Coinmarketcap

17 13 |
2022 Mar May sl Sep 2023 Mar USD
\reference: ETX Token (FTT) 7t, tE, A7bEH | FOI0HIZY (coinmarketcap.com)
Timeline
’22. 6. 30.) Alameda Research Z{2HE ZA| Alameda's Balance Sheet
(RHAH = FTTQ| HIE0| 39% AH0| El= HS &1Q1) Asof6/30/22

’22.6.) Terra Network 1|2
SOl FTX7t 22X X2 o172 2™

olsh ZAHE e

BlockFi, Voyager

'22.11.2) 919 L4 Coindesk®| lan AllisonO| f2tH|Ct
MEAENEE FTT7t &Y SHS 24310 Y2, FTT 7+4 HSO

|
M2 2AT7t ATEe 5

82 2=

’22.11.6.) BYX(0[st "CZ")7t
Sam2 $2222{0f| CZ7t ER8t FTTE 2F Oig & .
0[0f| HE CH#E FTT O X FTXZ2RE Crypto 21E AtZ10| 2idet.

’22.11.9.) FTTQ| 714 b5g2| MO=Z Z2I5IH FTX Crypto 21& 3¢
HA
’22.11.10.) Hi5H0F FTX XpAt 52 M

'22.11.11.) FTX B 11 THUES A

02'_'

(8 Milions, except per coin and coin amounts)

Agsets:
Unlocked FTT
Crypto Held
FTT Collateral
Investments in Equities
Locked SOL
Unlocked SOL
Cash
SOL Collateral
Unidentified Assets

Total Assets

Liabilities:
Debt
Locked FTT
Unidentified Liabilities
Total Liabilities

Equity

Unreflected Assets”

Debt/Assets
Debt/Equity

3,660
3,370
2,160
2,000
863
292
134
4
2,080

14,600

7,400
292
308

8,000

6,600

10,000

05
11



https://coinmarketcap.com/ko/currencies/ftx-token/
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’22. 11. 2. Coindesk®| lan Allison2 Alameda’} '22. 6. &H3t B/SO| FTX2t Alamedal| HAE7}

AYES XIS Alameda?t 524 QIASITL QU= XiAe] LHE0] CryptodlZ 1 7120 FTTS)
HIZO] 4

MESICHE =HULE AlamedaZt MESH B/S7F FTT Price@?t H2HM0| HF L= FHO|ALCE
o X
o

(62 30 &7} 7|& 279%, Locked®| AL AZ7H2 * 0.5)

-

mjo

ofid HiE2S 24E 42 of2fiet 22 HZ Qo & UCt
Unlocked FTT / Total Asset Ratio 25.06%
Crypto Held / Total Asset Ratio 23.08%
FTT Collateral / Total Asset Ratio 14.79%
7|EL Xp2t 37.07%
FTT / Total Asset Ratio 39.85%

FTT & Crypto Held Ratio 62.03%

FTT2t CryptoE M2ISt Net Equitytg 23S M 11 U2 $6,600 milO|0 FTT Token EAHl=
5,820, CryptoZ Z&lst 42 1 22U $9,190 miloi| =S}, Alamedall ZHIA HEAH HifH|E9!
0.52 FTXQ Haliz Token®! FTT Price0 M2t SHS 4= U= A0, THU FTX7}F ARSI FTT7L
00| 2 A O LIOt7} Crypto Market2| ZAJ} O AlGHE AL Alameda= AHE2 RHAl AEHO]| HHX||

0| HEfEH AT 200]Ct

—_

'22. 11. 6. O|™MEE Twittert Crypto HFLIE| LHOA Samit £X0| JAAUH
CZ="22. 11. 2. lan Allison0| HEet XAI=E 2HE 6t0 FTX X|2S IHZSHHAN sl
042t5t7|2 ZAXSICE 0|0f CHSH Alameda ResearchQ CHE FHE2IQI2 $22E2{0) sHY FTTS
TOHSHACHL SHALCE
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1) USDT, USDCE H|Z%t

HYES| S Stable Coine &2

Top Exchanges by Stablecoin Outflow Past 7 days as of Nov 7, Nansen

FTX
$0

-$100,000,000

-$200,000,000

-$300,000,000

Change in stablecoin echange balances

-$400,000,000

-$500,000,000

KuCoin  Crypto.com

UPDATE: Nansen data only shows
Ethereum-based stablecoins currently,
excluding ones on the Tron network.

Paxos Gate.io

While the chart shows a large outflow
of stablecoins from KuCoin, KuCoin's
net stablecoin change is close to zero.

On Nov. 5, KuCoin conducted a simple
swap of USDT between the Ethereum
and Tron network. 300 million ERC-20
USDT left KuCoin, and 300 million
TRC-20 USDT entered into KuCoin.

Huobi

Binance US Balancer

BlockFi

reference: Blockchain Analysis: The Collapse of Alameda and FTX | Nansen

2) FTTS =

FTT Price '22. 11. 1. ~ 11. 12., CoinmarketCap

01-Nov-22
02-Nov-22
03-Nov-22
04-Nov-22
05-Nov-22
06-Nov-22
07-Nov-22
08-Nov-22
09-Nov-22
10-Nov-22
11-Nov-22
12-Nov-22

$26.11
$25.87
$25.03
$24.36
$25.47
$24.06
$22.26
$22.14
$5.52
$2.29
$3.52
$2.59

$61,710,158
$73.778,707
$96,038,029
$117,760,400
$108,438,472
$599,958,722
$721,168,869
$3.346,184,382
$1,320,745,564
$989,320,627
$617,326,125
$361,372,007

Trading Volume Market Cap

$3,444,678,613
$3,329,849,643
$3,240,283,774
$3,388,498,100
$3,200,506,373
$2,962,384,378
$2,945,482,807
$734,156,443
$306,042,785
$467,843,435
$344,592,944
$277,877,673

IHE2tRIe] $22EHT MY MAGE SFotd AT W WM R FTXS &5 2= UORKIX] %Y

Ol0fl k2t '22, 11. 9. FTT2| 7HA2 $67HX| 5t=toh= ZatE OF7|Btt.


https://www.nansen.ai/research/blockchain-analysis-the-collapse-of-alameda-and-ftx
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Nansen Report: FTX & Alameda relationship

FTX — Alameda connection, Nansen

FTX mints FTT in close
collaboration with Alameda

|

FTX and Alameda only circulates a small portion of FTT's
total supply in the market

|

Low circulating FTT supply makes it “easy” to move FTT
prices and valuations through buying / selling on the market

|

FTX / Alameda buys more tokens on the market to bid up
FTT prices

|

Higher FTT prices allows Alameda to borrow more using
FTT as collateral

|

FTX and Alameda’s balance sheet value rises as a result of
higher FTT prices

- J

reference: Blockchain Analysis: The Collapse of Alameda and FTX | Nansen
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FTX: Breach of Duty
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VI. Blockchain Epoch 5 (2023~gixH)
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Reference: Coinmarketcap, BTC chart{ HIEEZ QI (BTC) 7tA, XE, A|Z7}E | FQI0tZ (coinmarketcap.com))
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