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2 ¢  Ethereum
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5 Binance
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w6 © Solana
o 7 *  XRP
¥ 8 © Polkadot
% 9 © Dogecoin
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o o o fhe
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2021.09.11 (CoinGecko.com

2025 & fF o 2IRE-K

$125,780,650,764
24h Trading Volume

Price
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$3,325.32
$2.57
$1.00
$407.52
$177.50
$1.08
$31.44
$0.242805

£1.00
(@ =+

Price
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$3,325.32
$2.57
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$1.08
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=< 7 |Ev R (T 42
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Tokenised
currency

| collateralised |

stablecoin

' Algorithmic
stahlecoin

collateralised

Innovation potential:
low: involves
accountable party;
equals e-money

Volatility risk:

only in the cases of
fraud and operational
accident

Innovation potential:
low: involves
accountable party;
traditional forms of
collateral

Volatility risk:
comparably low;
depends on eligible
collateral

Innovation potential:
medium; smart contract
replaces accountable
party; uses collateral

Volatility risk:
comparably high;
eligible collateral
inherently volatile

Innovation potential:
high; smart contract
replaces accountable
party; works on
expectations

Volatility risk:
high; subject to crisis
of confidence

® 10

L %k : Bullmann et al. (2019)

TYPE 1
10U - INSURANCE
Real asset backed

Requires a trusted
custodian to keep
physical reserves
secure

Slow and costly
liguidation

Requires stringent
reqgulatory
oversight to
establish
transparency

B 11 7 B3

T kR : Reserve (2019)
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TYPE 2
CRYPTO-COLLATERIZED

Volatility is high
with crypto
collaterals

Stablecoin longevity
dependent oh
performance of
basket of
cryptocurrencies
Capital inefficient
Vulnerable to hacks

as collaterals are on
blockechain

R
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TYPE 3
SEIGNICRAGE SHARES
Nen-Collaterized

Concept still
highly
controversial

Highest vulnerability
to cryptocurrency
market crashes

possible during
crashes

E Liguidation not
! Difficulty in

| regulating and
monitoring safety

1 and health of

E Stablecoin systems
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Historical volatility of selected stablecoin initiatives and crypto-assets

3
2
1
0 $
TetherUSD Dai NuBits*
Stablecoins

IRERPAr R

Bitcoin Ether XRP Bitcoin Cash Litecoin

Crypto-assets

Based on ECB staff elaboration with data from Coinmarketcap.com. The assessed timeframe is the longest comparable period, (i.e.
27 December 2017 to 28 July 2019) with the exception of NuBits (“time period shifted to start in 28 September 2016 and end on
21 March 2018 due to failure to recover the peg value). Data for the boxplot annualise standardised seven-day rolling averages of the

historical volatility.
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F L k& : European Central Bank (2019)
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Stellar
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%5 1COs: Initial Coin Offering ; 1EOs: Initial Exchange Offering ; STOs: Security Token Offering -
% ERC-20 - A0+ P RH4E Y 2 I i & eh- B RIRE o
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129 Bullmann et al. (2019) izt » A HFm 5 h 54 BT L 3¢ (F
15) 2 (T L B B9 AF & AR AT (30 B F 56%) H = St
AR (12 B & 22%)~E =SB fEEs (11 B> & 20%) -~ B & 548

TRPETE (E 1B 2%)-
B Stablecoin initiatives
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Tokenised currency Off-chain collateral On-chain collateral Algorithmic

Bl 15 f 5 aAgpdl 2
4 % & : Bullmann et al. (2019)

¥ {245 The Blockchain Team (2019) { & X & eniiit > Rk 2 477 ¢ 54
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# & Bullmann et al. (2019) ¥ European Central Bank (2019) 34€ = % 2_ ¢
%2 > M {7 7F 4 0 Reserve (2019) & Watkins (2021) 4 148 25 0% (735 &)
=& A g ¢ g Mundell-Fleming 77 # & = & g 48 (Impossibility Trinity s
Mundell-Fleming Trilemma) > B] 16 #7r :%Z3p42 » - BEAE L2 7 i F %
T T ZREE L) Bemd2) FApd s (2F FAEH)3) b eha
BREREK -2z B RIS > - BAEAREE S RE;?I&L;—‘F%’ mﬁ—*ﬁ’ i}u

Hig @y 3 gy ﬁw%ﬁ'ﬁﬁﬁﬁﬁ’uﬁ%
BHfF AR R AR LT - S R0 v R ALES &
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TR T P RS E S T Rl ok R

WyMESSARI
The Impossibility Trinity and Stablecoins

Free Capital Flow

Dollar Pegged

Non Pegged
Stablecoins ki

Stablecoins

FLOAT
The Impossibility Trinity

Q

OHM

Fixed Exchange Rate Sovereign Monetary Policy

B 16 BB (Tan7 ¥ = & 34T 0 EEs |
R kR ¢ Watkins (2021) ~ Reserve (2019) -

Reserve (2019) ¥ ConsenSys (2019) ¥ 1345 = B & 1) #&$p &2 F

(Collateralization) ; 2) 4 ¢ .« it & % (Decentralization) ; 3) ¥ 4 »x 3 (Capital
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A S s O Aol T

ASSET-BACKED / FIAT CRYPTO-
COLLATERALIZED COLLATERALIZED
Gemini Dollar 4 N
Circle USDC Y R
The White Co. COLLATERIZED Y.
Rockz AAAReserve Mg ﬁ
SweetBridge
S:::r[atn Digix Global S:-za I' MakerDao HlfEtch
Nubits HelloCold  graply Synthetix  Terramoney |
onramp Stronghold  gpage Augmint Stable
Globcoin  TrustToken Fiapay Bitshares Staticoin /
(TruelUSD) Celo
Alprockz /
Paxos Standard (PAX) 7
Jibrel S
_ Xank \~ .
T Carbon _
Q Phi
T, Algorand Resarve
=Y Aurora
v msStable Alchemint
StableUnit

Unum Bitbay ,

Kowala ORCs
Topl Mile Unity !
Fragments Rya

Corion

NON-COLLATERALIZED / ALCORITHMIC

B 17 FEERH T2 oA = & oEEs
4 k& o Reserve (2019) -

Watkins (2021) 45 148 2% £ & it cd gt BV L3184k Fed £ 2 (F)
18) 24k Fed #irzehh *& (B 19) | 2 FIR SRk %o v Bod 252 B H 9 23

(Fw 07 502 A4 a08) & 2020 & g enpead e i 2 B

WMESSARI

Ethereum Has Dollarized
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33



VyMESSARI
What If Stab!ecoms Were Independent From Fiat Monetary Systems’

Bl 19 FERUNALZ T K Sk s
AL kiR Watkins (2021) »

Watkins (2021) #-f % (Money) A~ % = /& : 1) &% (Money) : & # 7 2

2) i | (Currency) : -k A /ehiE i T A 5 3) w40 (Doposits) : AKzE4EF K4

SRR BATE BV AR RIF AR 200 4 BT g 0o AT K PR A

220 S HE IRk eoF £ 0 OHM ~ RAl ¥ FLOAT &4z fugini ~ >
Compound ~ AAVE %50 3 W47 ~ T EH 24807 -

WMESSARI

A Comparison of Monetary Systems

Money

Reserve Asset

Promise to Pay
Reserve Asset

QO

OHM  RAI FLOAT

al
BANK OF AMERICA %57 @ yearn.finance
citigroupT JPMorgan &) Compound AAVE
Deposits Deposits

Note: Hierarchy of money typically includes securities (promise to pay currency over some period of time) below deposits; however, there is currently no parallel on Ethereum; OHM does
not currently hold ETH collateral

Credit

Bl 20 RTE A4 L FUE]

St

AL kiR Watkins (2021) »

34



7-%:‘55?* 2. % Bk K BFR % ConsenSys (2019) i*u 66 BIEE R T RS
Ti@Eay o F o Ly uAper (B 21) 4 &SR FAN LB S
M i xL o He AL CERC20 g LA ME s BT @Y

R L E PR S

E 50% of all active stablecoins are developed on the Ethereum network.

F'N

R4

[l Ethereum is the most common choice of
blockchain protocols companies have used to
launch a stablecoin (followed by Bitshares and
Stellar).

[l Ethereum allows exchanges to easily integrate
stablecoins without having to create a new
infrastructure to support stablecoins.

= ERC20 stablecoins such as TUSD, CUSD, PAX can
utilize popular hardware wallets |ike Trezor and
Ledger along with software wallets like Metamask
to send and receive stablecoins

m  Using block explorers such as glherscan and
ethplorer improves transparency and helps to
track of Ethereum-based

Bl 21 FEERE REY DR BLARKE FF
F 4L kR ConsenSys (2019) »

4t ¢h 5 ConsenSys (2019) 4+ 66 &g 75 & % 2 F & KRk 7t
(WM 22)-41 B % (& 621%) ©i2F #*H@F > @4 25 BL% (& 37.9%)
FHART R Z AT enAI3R 4 5 Digital Currency Group®” ~ Blockchain

Capital?® 2 Andreessen Horowitz?® » i & chg|3 83058 4 B -

E Only 25 out of 66 active stablecoins are externally funded. Top VC investors are
Digital Currency Group, Blockchain Capital, and Andreessen Horowitz.

| Number of funded Stablecoins | i e | ™ I Investments |
e e = e
Wlockehsmn Captnl - o) L

uuuuuuuuu

F 4L &R © ConsenSys (2019)

27 2 8. https://bit.ly/3wf0t6p -
28 2 8 https://bit.ly/3GFQHPS -
2 2.8 https://bit.ly/3w550qq °
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M 23 W 4 FAR S FBAREUFLT LA h R FASY @ (Market
Capitalization) & p = % £ (24hVolume) et A 2B &2 b ot o d JT g oo

Tether (USDT) £ USD Coin (USDC) = —'}5 CiExm LA A ERFY  Tether &2
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«
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o
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T
=
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=

Binance USD (BUSD) #* & 4
p

%7 Tether ¢ £ 4 RF AP XL EFFIBRF >  H2L P XA BT ALA

Bitcoin 3 22 % |

$2,161,817,541,079 }0‘}: $125,?80,650,764 3.95.1% 9306‘
Market Capitalization 24h Tradmg Volume EIt(DIH Market Cap # of Coins
ominance
usp All Categories Filter
# Coin Price 1h 24h 7d 24h Volume Mkt Cap Last 7 Days
1 © Bitcoin BC 4539599 -02% -00% -92% $33,076276297 $854056538901 “m
2 4 Ethereum M $332532 -02% 18% -146% $19315534,126 $390,791,047,373 ‘AM
3 © Cardano  ADA $2.57 -05% 59% -95% $7,598433,100 $82,304,030,367
4 @ Tether usor $1.00  0.1% 0.5% $66,605,667,633 $69,319,940,270
v s 2::"“ BNE $40752 02% 00% 184% $1245472142 $62971281108
% 6 © Solama soL $177.50  02% $4,244,427,124  $52,113,830,863
7 < XRP xR $108 -03% $3,512235123  $50,254,072,937
¥ 8 ° Polkadot  DOT $3144 -16% 8.2% -3.2% $1,852614985 $32,394,788,907
¥ 9 © Dogecoin  DOGE $0.242805 -04% 03% -191%  $978485120 $31,883,206,650 ,mlu‘mm' N
10 © USDCoin  USDC $100 -03% -04% -02% $1.826003.470 $29,261.860,947 »“u,‘,.ﬁlsqL.""i"mjr""

(8) RABEHHFTAT L 4D @R

# Coin Price 1h 24h 7d 24h Volume Mkt Cap Last 7 Days
. A “J‘VW“' \
% 4 @ Tether usor $100 01% 04% 05% $66605667633 $69219940270 "“’l
1 © Bitcoin BIC $4539599 -02% -0.0% -9.2% $33,076278297 $854,056538901 ~ |
2 ¢ Ethereum  ETH $332532 -02% 18% -146% $19,315534126 $390,791,047,373
3 ¢ Cardano DA $257 -05% 59% -95%  $7,598433,100 $82,304,030367
o
13 U's";"“ BUSD $100 01% -0.1% 02% $5138745756 $12,494,773,001
fr 6 @ Solana soL $177.50  02% -13% 272% $4.244427124  $52,113,830,863
~
% 7 X XRP RP $1.08 -03% 07% -139% $3512,235123  $50,254,072,937 Lo
Lotk VR
Ethereum - W ""1
ty 27 % " £Te §5687 -0.8% -03% -17.6% $3380417,267  $7,386,473,857 1
Classic WA
Yy 17 © Bitcoin Cash BCH $631.24 -05% -13% -115%  $2,890,000943 $11,894417,613 7 |
f7 12 @ Avalanche Avax $6220 09% 23.9% 317% $2507,520994 $13,650,377,085

(b) e asegpinLtip
Bl 23 4 BF AT E
Xt %3t p i 2021.09.11 (CoinGecko.com % ]2+ 9,303 #f4c 2 rﬁzé)

744 k& © https://www.coingecko.com/ -
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(57.15%) ~ USD Coin [USDC] (24.10%) ~ Binance USD [BUSD] (10.27%) £ Dai
(5.17%) - Fﬁ.}cﬂ Th 2 kg A& B & Tether[USDT] » A =t & Binance USD
[BUSD] £ USD Coin [USDC] ¢ > & o d p 2% £ %5 > f 2019.01 421
Tether 5 F ez itz 2 3 £ F AL ¥ A3 EhF 5 2020Q2 42>
Tether =17 & & IR -3¢ 3 > 2 12 & 2021Q1 4= USD Coin [USDC] £ Binance
USD [BUSD] 7 f-if 3 £ o #i*+ Tether [USDT] ercid # £ 22362 5 sk 5
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R T AL GEY ER - B TS LSRN ILE
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¥ %0 BIS ~ BoE ~ FATF ~ FSB ~ G7 Working Group on Stablecoins ¢z 10SC
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WERA 2 X AFRBLRAMEHFE © FFPED F AR 72 # 4 miR
AL EBLA G A AR RN NG LR FAe o HF 0T g
RS R E R AR 4 o R R AR 0 0 B R A
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Reach) : # v BB h @ * > i ¢4l h ' + 3) » & it (Layering) : 587 I & #
FARGEFEBRIEE TR (T BES b iaf i) 8 B2z T &me ipa -
¥ i A5 AML/CFT 1} =033 2:(vulnerability)49 -
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B ] A MICA 38 S A 3 PE 3 & £ e a1

SHME G FEEFNE R (P L IT > 2021e)
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1R
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