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ELT, Av—bhar b7 7 ERFEITEIND,
A F 2= HHERT D7 T AT+ (Ethereum / — F) X, Ethereum Foundation %%
Yy NS A QAL %/7b?:?f%éEﬂmmwn/*F/7FW:7 BlIOA=
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HS AT KuCoin D% MISO 7'Z v b7 &

B2k v 2% 7,500 — 2 (SushiSwap 73

7RV L2 BE | - 2021/11/11 442 IDO

F—2 % DEX L
Te—rFLTES
) BITH T T
N7 4 —L) O
TAF = — U HE
(Y —RACEED D
a— REfiATe) 12
£V 300 77 R/VH3iE
H
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QR AT—=TNaAf HITTTy T — A

AHEETII, AT —T N aAf 2L TO 2 EICHY

L7 L CHI AT

T UOH N =PRI AT —T a4 Tether, USD Coin 72 &
BB OE &#B) L7~k (] . 124> =1 ) TRITII. BT & FEETE
BERTHHD (ROZICETS H0)

s SEHEMAT —7 )La A DAI, TerraUSD 72 &

DAI O L D I DR S HEER O AT =T v a A e @ilfife & U TR 5 2 & TEDZTE 2787 5 6 00, TerraUSD & L 5 (2B TT v
Y ALV MEOLREEZAAD L DRERDH D,

# 1-4-3-2 ERRATF—=TNaAf U RITTFT v b7+ —LDOPE

DeFi 7’2 =7 b Maker (DAI) Tether (USDT) USD Coin (USDC) TerraUSD (UST)
AT =T )AL OFE 5 5 pE Y TV H I~ AR T VXN~ 2 —FELRY I 5 pEAY

BIRRAE - AIGRE - EHETPRE
i

- 2017 4= 12 H A%

CRBIRRE T~ —7 A
Rune Christensen

- P B AR & LTy
WELAZR ESE5720,
2021 4= 7 A1 Maker
Foundation 73 MakerDAO
VI A g AR

- 2014 FAIRR

- Tether Limited # (F#ED
AR AT - FH

- iFinex ft (&) »
Tether £1: & ZZ#45T Bitfinex
% & B

- 2018 1 9 H fllgx

- K Circle <>k Coinbase
FEASEENL L 722K Centre
Consortium 2 F1T - &

- 2018 4+ 1 H. Terraform
Labs t1-A17%

- BIIFZ#E : Do Kwon

(CEO : ##[E TMON #1A

%¥) . Daniel Shin

- Terraform Labs #1: (Terra
alliance O ¥2=4) A3
= (FEEY T L)

FMARET 7y 7 Fx—r

Ethereum
Polygon
Avalanche

BNB Smart Chain
Optimism
Arbitrum
Loopring

zkSync 7 &

Ethereum
Polygon
Avalanche

BNB Smart Chain
Polkadot
Optimism
Arbitrum
Loopring

zkSync 72 &

Ethereum
Polygon
Avalanche

BNB Smart Chain
Polkadot
Optimism
Arbitrum
Loopring

zkSync 7 &

Terra

Ethereum
Polygon
Avalanche

BNB Smart Chain
Polkadot 72 &
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< H LW DAl MREITEN S

5 BRIz, DAl 347400 F
WEEL - Reig7n & DI FEED LIFAT
— 7 ag v R T
%L Tk 0L EAL A

- Tether #1723 USDT O34T

FH L A% O EAHE PE & 1R
H-BHHLTWSLEEN
50

- Circle f:2% USDC D317
BE L [R5 O BATHE PE % IR
F-BHLTWDSEESH
éo

* LUNA (Terra 7 u v 7 &
T —DFAT 47 h—
7 ) OBMEIFRIC X
V. UST » 1USD % #kfs
FTAHELOIICTAITY XL
THilEd %,

+ Anchor Protocol {Z UST %

e TEIT T K 19.5% 0 Fl][A]
DNEELILENTED
TR
(2022/5/18 I ) $6.528 $79.718B $52.268 $11.288

- MKR |IZ X A
s ANF o AEEE (TNT

- Tether Limited #1723 &E & 4%

- Centre Consortium 73 & &

«LUNA F—727 iz ko

=

TSk O 2T L0 58
FNEE 2BV O3 1
A —2r var~ntn
AFLIZX Y 832 T KD
&k (2-3-4 2/R)

A T NI

i scE L BB A — i
X % 500BTC ZE KT 2%
HREKE (HERL)

HoRF o VAT AEE) £ il B o FeEE T 1 [B] DI
T /7 r 7 40 TRE H T AFEE D 50% LA
(FAREE) THERE OB TRIE
- 2022/5/10
2020/3/12 - 2021/3/1 UST O RK&EFEVICED T

il ¥ 23 T % L. 1USD
DHEREN TE 72 < 720 i
O AHITBRE N A, fliA%
73 87% %,

35 Cryptocurrencies https:/coinmarketcap.com/coins/
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@ VvrTr4v 777y M7 4—A4

#1433 ERVUT A4V I TSIy N7+ —L2OE

DeFi 7’m =7 b Aave Compound
- 2017 AR
- fllf%# : Robert Leshner,
. Geoffrey Hayes (Compound 7’
. . | £ 2017 4 11 A AR
=N . YEFEE N AN
@iﬁ AR - EE | aonse 7L r s oL PP A EVE ks
JEHREe & J— o Stani Kulechov #1: Compound Labs, Inc #0
- Aavenomics 2 X = =7 1 HNEE CEO & CTO)
- Compound F— A [ 3iEE (2B 5
Lgne snd, F—aldt+#
NERL, PRI v =T,
Ethereum
Polygon
IR THE Avalanche ithelreurr?
Vi RE BNB Smart Chain valanche .
JuyJFz—r Optimism BNB Smart Chain
Arbitrum
zkSync 7 &
- BE IR SR ES AT — T

BREE - RFe &

oA VO =7 v EE
— VTR 5 Z & TRIEY &
SHZENTES

-Aﬂi 2 IR SW T E BRI
HEIND

*FlashLoan (1 hZ %27 v a v
W TEAD DR £ TREMT 5
N UH T a) OFEITHE
HE

s R SR ES AT — T
:4/£®% gl
—/VIZHHES 5 2 & TRIEIY &
/BHZENTED

- BFNTFTFACES VT EBINIC
TSNS

TVL
(202214120 I ) $11.468 $6.34B
- COMP (T L 5%
. Z ijiji\‘
.ggi%ig?/ - BET L FEI OB
2 v | B S T E TRETT
o =)

HAF v % OAFyTvay MEE (RE o

K BRITE)

@A ST AEEE (G TR

s THAL 2 W EsR MR AE LT

2 Bz T, —#HOYP— 2%
NI DIREEN B D
- 2021/10/4
Ty T L— ROREEGIZLY
o 186,200 J7 RV DK
AT v MRAERR | — - 2021/9/30
T T T L— ROREAIZLY

9,000 7 R/LZFEFHAW
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@) TINTATTTy b7 H—A4

R 1434 ERTIART 4T TSIy b7+ —LDOHE

DeFi 7’ma =7 bk Synthetix Opyn Ribbon Finance
* 2017 4 9 F Al )
AR A=A b7 | - 2010 AR + 2021 4 2 J1 il
U 7)\ Kain * EIJEX e .
) Zubin Kotich BIRAE
AIRRAE - Al -y | Warwick ubin roticha, Julian Koh

JEREZ &

-+ 550 DAO Tl
- Spartan Council
- Protocol DAO
- Synthetix DAO
- Ambassadors DAO
- GrantsDAO

Alexis Gauba,
Aparna Krishnan

- BIRE 3L DT — A
& N— N EE

(5¢ Coinbase — >
T=7)
- Ribbon DAO 73 & &

FIH ATEE
TaylFe—r

Ethereum
Polygon
Avalanche

BNB Smart Chain

Ethereum

Ethereum

B - B L

- FIRFE N EERE
SV e SR VA
DAETT 47 4 OAff
¥ LHENT S h—
v (BEEPE) &4
B 5195 2 &R
TE5

s a—YPRF S a v
ZhEAN, AR5E. 1ERR
T& % DeFi 7u b
=y

s a—YPRF S a v
ATy RearsR
AL, 7Ty
2I U R¥A T

- DeFi ¥ & 7257 Y
NT 4 T EMAED
HTEEDOANT Y
F v — FpsshZ21ED
LMW TED

- S ZE B~ DEE T |
FlEY o\ k. TR
EfR72 &, FFED Y

'éﬁif@figﬁ L | rrvavmeEs | xs - vs—awm
?$£$A$m“ FCIF O RA T | AERT A0,
E?(/change(Kwenta) va Y OEAN) ZR TV NT 4 T iy
QTGRS ITELTH LAY v =D 4 fhRE
va Y EERTE D Hh
TVL
(2022/4/120 1 47) $276.1M $111.4M $106.8M
. % E'/—‘—» e =d o
TRELTH [T 7
@ deEiE%z (SIP) Fi?%%Uxbm* *RBN h—2 iz k
Spartan Council 73 S0y A bR L
SIP {ERAZA CE U LB i &N EoFA
HINF o A B2 — L KR - A FyTvay Mg
O TR e | E
(SCCP) AT i o
‘?/XP‘AE /\Ov‘)( . . 00‘ “HI*
~§;E§2U7m‘ o | SO%BLETHI
X SIP ZJAI U EolE iy
- 2019/6/25 - 2021/10/8

A T NIRRT

FX k%~ 4 — RD
AT NVEHEBIZLY
10 & KL% sask

7 Fo oy (e
&) BT 250 T N
bz i R T 2

36 What is a flash mint? https://github.com/opynfinance/v2-documentation
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https://github.com/opynfinance/v2-documentation

(5) PrRR

#1435 ERBRTT v M7+ —LOHE

DeFi 7’u >y =7 b Armor Nexus Mutual
+ 2020 4F 11 H AR - 2019 4= 5 H Al
RIRRAE - AIRRE - HEE | - AR : Jose Macedo, - AllF%#& : Hugh Karp
JEREZ & Azeem Ahmed, Robert Forster WEORBRT 7 F 27 U —
- ArmorDAO = X = =7 ¢ 2%&E | « Nexus Mutual Community 7358 =
FIH FIHE Ethereum
Ty Fo—r Ethereum Solana

BREL - Fre &

- Uniswap, Maker, AAVE 73 & D —
)77 a ha iz s A~
— a2 hTF 7 bDOYRT NG
BEZIRET D

s R—bINTWETE Fan
FoEEmOElLERIML, £
IR CT T 2T 5 L9
e, £ 7n ha L THRESN
TV 5 IEMER RN HAL TR
REDHND

« Nexus Mutual OFRERZ ~N— 212
BT a ks a LR i e &
BN

s A~v—har 77 OMEE
RZ OO TR TERNFERIC
KL TCYVRIZELEGESTHZ LN
TE LR DOT T > ~ 7
+— L

-ETH 2fH L7 vy 7 F=—
v b O o — PN O R A 7
it 2, HETEEMASMtLE
LTHEE SN TWDET VXN
FfETHY . Ethereum = —
(2 TERBROAEFB ] Zfftd
537

- Kenetic, Blockchain Capital,
Version One, Semantic
Ventures, Collider Ventures 73
EDFELTRT RANA P =/ —
F =D ZG LT
W5

(Tz\(/)L22/4/20 %) $511.5M38 $481.7M

« ARMOR F—7 Lk AHxE

- BET 1RO «NXM h—27 Az L A

c 2O0DF—F =TV NATY | - FE LR, KE2IH
B, v R Gl O EZE2 I L D HRENDOFRE

OF —r~LF 7
BEF— AL HEH

(RUA FU AR
Qi EESOHE

A T NIRRT

@B F v A @A v/ —
a—PIZ LD xE
- 2021/2/28 - 2020/12/4

F— DA N—DFEHIZ LY 85
)7 RIVOEE

BIZEZOMANT N L A OFEH R
Wiz v 800 7 RK/LDfH%k

% Nexus Mutual ® KYC / AML 2
AU N—Z725121F, KYC/AML 7at A& H L TARANMREZIT O MLERZH D, TN KRBL
2he. 2FIEESND

[ A v _R—xt85k D]

37 https://medium.com/multi-io/defi-explained-nexus-mutual-12d01f4471bb

38 https://www.stelareum.io/en/defi-tvl/protocol/armor.html
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HE, Axva, U7, =547, g, NV =F—R- k32, S F, By 7,
Fa=UT, AT, BAVET, RXTY AT, #E, A=A, BAR, AVT D

(6) NFT (Non-Fungible Token JEfRENE h—2 )

NFT &1, — i, 7 my s Fo—r RiZikshsd, Av—har b7 7 FAIZBWT—
ECREARWER N—27 D02 L&FL, B - Bl - F5, BLOZOMOREOT XLV 7
ANTIRE, BHIERTRER T A T L2 AT —2 L LTEE ST 59— AR ITIEH I T

Do

# 1-4-3-6 ERNFTH—EROPE

DeFi 7’u =7 k

Opensea

CryptoPunks

+ 2017 4= 12 H AIRR
- SLEAIRRFE
Devin Finzer (CEO) |,

- 2017 4% 6 H Alf%
- L [F Al F : Matt Hall, John

SCM=g ik Watkinson
Alex Atallah (CTO) .
NV - Larva Labs 173 & =
- Opensea tEANE & AN
FIH FTHE Ethereum Ethereum
Ty Fr—r Polygon 7¢& Polygon

BEEL - RFe &

‘NFTIRKFOT Y= b

s R KRB D NFT ~—4 v b
T A A

T AV IO =a—a— 7 LA

*NFTHEETOTay s FhO—>D

7= K1 OFTOOFTHHEN
Ethereum 2Rk iz, #1D
NFT 7— b

-7 V¥y M B— RRFO Visa 7

WEA LIEH 25D T0%
A5 e
(2022/4120 % 1) $23.58 $2.668
AT A Opensea -7 7 Larva Labs 1755 3 & 2

AT MR AEFE

2021/10/14
X =2 UT g MEsmtEofERE =T
TERAEE (AR CTHISE T, B
Ee L)

1-4-4 77V r5—vav

% 1-4-4 DeFi 77V —F—DHE

DeFi 7mr v =7 K Instadapp DeFi Saver linch
- 2018 4= 12 A A% P
; . I35 3
- flli%#& : Sowmay . gg}mg; '4N)2f;gx - 2020 4 12 A Al
BIRRAE - AIRRAE - EE Jain (Co-founder & pXE . N - HE[FRIFRE : Sergej
St 2 1 Palinkasevic
TERE72 & CEO) Kunz, Anton Bukov
(Co-founder) : e,
- Instadapp : RV « linch DAO 3=
s - Defi Saver 2> &=
Community 725iE &,
. . Ethereum
TayF—r Ethereum Ethereum Avalanche

39 NFT Marketplaces https://dappradar.com/nft/marketplaces

27




BNB Smart Chain 7¢ &

WS - R &

c BHEAERT L0
@ MakerDAO,
Compound,
Uniswap 72 & D
DeFi 7o ka/L%
LT HAY— D
il Z /N

c By aih— Rafl
H3se, =2—HiZ

- DeFi 7' u k2L
DI Ay TER
77,

- ME O B BE EE
B L ONE R IR GE
AT\ 5D,

LN Ly VEHEY —
JLELTELILTY

< EWE T | k3R
HEh~—727 > b A—
H— (AMM) &L
THHR N —2 A
T T ERMT 5

c7a haET—vr
F T —TDEREF
¥7F¥THE9I

F_T? DeFi % 1 %, MELAN TS,
P CHERB T E Do
™ $5.19B $509.7M $14.5M
(2020/4/20 IF5) - : .
CINST h—2 v L *1INCH h—2 2 &
% pym ) GEAT
> - s SRR A
2% 2 FIOREAT | - Defi Saver avir | oo TR
DSy EN - N - i v 7 gy =
T RF R vy 7 va y MRE | H o et g
RRARRTE) (A BIEE)
- ; HAF L AF T =

HAF A (%
i W AR E)

— st (PG
RE)

AT v MR

- 2020/10/8
=2 iz b
Z 7 N OMEEgHEIC X
» 31 77 DAl D%

1-4-5

A—PELP2—P A I =T =R

Q) z2—HF A F—Tx—2A

PGB G PEME AL, BN T — L~ DS B EFETE AR & DeFi OfRE - h—E R %
FIHAT2HEIC, Web 7T R R~— K~ 73 07 7Y O —PFREE B i< — Y/
(GUI : Graphical User Interface) 75 5| 2 #E4 5,
Q) ARV —F (T uA %247 ) EHESHRE 25 T)
Aw—har 77 hOTTFaARA LT F A, DeFi 7' u h a/LOB@ERZ £ D DeFi v
AT NEMAEEE, 7 7AT N7 MU =T O —FEEEE D HEET 5,
(3) DeFi o 27 L BT E
DeFi 7'v h =) (A~v—har b7 7 K) OB« 7 A Ma L% Truffle 72 EDOBAREY — %
R LTITH,
(4) = — REAH
Av—hary 77 NOEEEZERY — LT A NETREIZEVITH,

BERESVE YIS
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DeFi7ay =7 bDOAI 2=T 4 74— T L~OEFRSHNFT A N—T kDA T =
—RER L EITO,

1-5 FHAEEMM (Interoperability) 34T

Fl—7nmy7Fz—r T 7aAf S DeFi 7a Y =7 MEOMEER 7SI T2 <. Ethereum
Ty Frz—r A Y2Ar—V T ) a— g A, Fe—r YA RF=— B
MAEGER b oMrRtge s LT, TOHMFE EEE BT 5,

1) 7 vy 27 F=—> (Ethereum) WN®D DeFi 7y =7 ME®D b—2 »[E O+ A IE

Ethereum TIZ ERC-2072 & D h—7 UHIAREINTEY, Z< D DeFi 7’rY =7 MZ
INHD =7 UHRRICHEIL T AT THNRF U A =0 VRAT— T aAd L DFEITET> TN
Lo HIIZHERIT S F—27 38D DeFi 7y =7 N THE UBOEENSRE LTHATX %
7o, FAEIERMESE W,

AL, FODeFi 7uy =7 "L HBEINDAREENH L ELEWT DD, 7—E |
TV ETCTHLR VKB LZIT LV AT RH 5,

(2) Ethereum A A > Fx—r b LAY =2V a—a L OMAEHH

Ethereum D A7 — U U 75 LAY —2 YV a—>arOfANREE->TEY ., £<
DODDeFi 7ay =27 "L AY—2Y IV a—2aZREALT0WS, LAY—2Y)a— g
IZ EVM B CTH Y | Ethereum E R UBHREEST A 77 U BHERET 5, — 5 T, RBRER
Lo THY, T—FOEZ AL TITHEIMEORGENTONT N7 7 v a v OREIR
RIEFEHOF v L o PHIB 255008 5 572 (] : Optimistic Rollup) DOREEHIFET D,

(3) Ethereum A A > F = —> LA RF = — U [EOFHAEH

Ethereum A A > F = — 2 & A RF = — 3N H T U v ¥ TR T DHEREN R ST
BY, DY A FFx=—2 0 Ethereum EHt L TEAH L TWD, 14 RFz—2DEIN
EVM E#iCToh V| Ethereum LRI UBHREES T A 77 UDBSKEET 5, 72, A v F=—1 &
YA RF 2 —URITESEZRD VT 255, WGFMT7 ) v ViIlEerny 7 LTERLZ ]
THIENAERICARY  ZHEIWERSIET S,

SEAELT Ethereum @O T V7 & g UIRMECH A@EMEIC L0 . A — A7 BB e i LB o
HARDIKZ RO THA R TF == OFHAREE-> TS, TO—FHT, WEHHT Y v Ik
+ERLVOZEOEENR T v 7 ST, WEHFITRDOND VA REE-TEY, ik X H I
AT U RBEIELTND,
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7 N OSTRER A R L. 2EOME[AR°% DeFi 71y = 7 N ORS A REICT 5, 2-6 TiE, fihod
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2-1 JEXIG LT L DeFi VY NOFEE

TVL it B72 C et 2 5E\2, BiRO LR DeFi 7a =7 hd 6 >OH—r 2 L0, LIF
D3 EXGERE L TEEL,

(1) A EGS [ FT (DEX)

EELDOKG T EPE « AT —T N aA & BEIIIREET H DeFi DR — 27— XA Th %
=, HEAIHRET S,

(2) BB EFERMAT =T Na,f VRITT T v b7 4 — L
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108 Aave launches permissioned DeFi platform Aave Arc, Fireblocks becomes first whitelister
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2-6-1 The DAO Attack
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2. Split #EEEDNETIMEZ T L, Bl DAO 7> 5+ DAO ~DEEBENLE 5 H DAO DF & A T
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