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wWhere are we

Market Cap @

$297.72B

¥ 0.47% from 30d ago

Stablecoin Metrics

Market Caps Transfer Volume

() Market Caps shows the scale and power law distribution between all stablecoin issuers.
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Monthly Transfer Volume

$4.94T

A +18.44% from 30d ago

Active Addresses

Monthly Active Addresses (2

39.85M

A +32.56% from 30d ago
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@ Holders

== Tether USDt

== USDC

== USDS

== Ethena USDe
- Binance-Peg USD
= Paypal USD

= USD1

== Falcon USD

== USDtb

— Ripple uUSD

= First Digital USD
w»= Global Dollar

Holders

203.30M

A +3.03% from 30d ago
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Arbitrum

$8.2B

Solana

$12.58

TRON
$77.28

Ethereum
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Trilemmas

Distributed systems Blockchain

Decentralization

Partition
Tolerance

Stablecoins Peg Stability
Over-Collateralized Centralized
Decentralization Capital Efficiency

Algorithmic



History Lessons

Terra (LUNA) price - USD [ l J O

“We never thought it would happen, but it just did. We just

experienced the world’s first large-scale crypto bank run.”

TerraUSD

Source: CoinMarketCap
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Bybit Update: Ethena Labs Addresses Bybit Hack
Concerns, Confirms USDe Reserves Are Secure

2 Binance News m
BINANCF 3 .
NEW . Feb 21 -+ Verified Bin cial accoun

IRADING © 12 minRea ~

Collateral Damage from Stream Finance Hack Did USDe Really Depeg? The Truth

Estimated at $285 Million

Behind Binance’'s $0.65 Crash
Losses on major credit and collateral positions exceed $280 million. Explained




Resilient Stablecoin besigns

DON'TS

1. Rely?ng on arbitrage oS o source of s‘l:abihty
2. biversﬂ:ying collateral (not 100% in the MOST SECURE ASSET class)

3. Collateralized by assets Protocols control, seigniorage

4. Inheriting risks of other stables as collateral, loops & leverage @

5. Manual liquidity operations

DOs

6. Fragile Oracle design relying on volatile low liquidity secondary market, hardeoded $1 1. H‘gl‘\ quah t!/ collateral with risk-free rote

2. Algoriﬂnms for y?elo( accrual, not eeg s‘tability
3. Autowmatic liquiohty managemev\t with clear expectations

4, Transparent NAV oracles vs hardcoded $ 1
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MO Core Ecosystem Network

Governance

oversee & govern
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MO Approach - stable collateral, automated yield distribution
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MO Core Protocol

Govermance

Minter Gate.u./a(/

upola\teCo”o«teral
proposeMint
mint M

burnM

proposeRetrieVoJ

cancelMint

freezeMinter

add Minters, Validators
remove Minters, Validators

Set

collateral upalo«te ‘Frequency

min num of validators to verIFy collateral
Penalty rate

mint propoSal o(e.lau/

mint proposal expiration

mint ratio

minter rate

minter rate model

M;b
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Govermance

M (ERC20 token)

mint (create) M token
burn (Jestrot/) M token

add Earners
remove Earners

Set

earner rate
earner rate model




MO Core Protocol Interest Accrua ZZ int M
%%Ej% 2 > increase owed M (M that minter owed to the protocol)

r ) Yl burn M decrease owed M
Protocol rate accruing |093c @ Ui > 7 reesseiolsbens!

Minter Priv\cipal += Minted M Amount / Index(t2)

at t2:
Index(t2) = Index(t1) * e*(Minter Rate * (t2 - t1))

at th with Index(tn):
Minter Owed M (tn) = Minter Principal * Index (tn)

Earner Rate = min(Max Earner Rate, Safe Earner Rate)

Safe Earner Rate = fn(Minter rate, owed M, Earning M Supply)

total owed M * (e * (minter rate * dt) - 1) >= earning M supply * (e * (earner rate * dt) - 1)

approximation:
total active owed M * minter rate >= total earning SMPP‘V * earner rate

\_ v,
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Earner Rate Model, Safe Earner Rate caleulations

getSafeEarnerRate(
uint240 totalActiveOwedM_,
uint240 totalEarningSupply_,
uint32 minterRate_
returns (uint32) {
disable max-line-length Pade(4/4) Euler number calculations

totalEarn

casht Low

rg/wiki/Pad%sC3%A9
=PadeApproximant

SCALED_ONE

’

tion exponent(uint72 x)
// NOTE: This can be done unchec
Verify by removing

acked {
uint256 x2 = uint256(x)

/ / 1dd i veTerms

// NOTE: 84e27 the cleanest and largest scalar, given the various intermediate over
the instantan earner cash low must be less -he // NOTE: The resulting "(x2 * x2) / 20e21' term has been split up in order to avo

uint256 additiveTerms = 84e27 + (9e3 * x2) + ((x2 / 2ell) * (x2 / 1lell));

’
antaneous
dt v . [/ differentTerms 1s ( X/ 2 x~3/84) ", but positive

uint256 differentTerms uint256(x) * (42el5 + (x2 / 1e9));

Result needs )
// NOTE: Can cast to uint48 ontents

// Max s ~200el12, before falling off. See links

’

uint48(((additiveTerms + differentTerms) * 1el2) (additiveTerms - differentTerms));

(totalActiveOwedM_ minterRate_ 0)
(totalEarningSupply_ @) return type(uint32)

(totalActiveOwedM_ <= totalEarningSupply_) {
NOTE: “totalActiveOwedM_ * minterRate
)ae |\ ontrach may De nhee 'j thnat nanda Les [| I]‘I'fl‘I"" l l

irn uint32((uint256(totalActiveOwedM_) * minterRate_) / totalEarningSupply_);




M Extension Framework
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USDai

USDai

Usual
UsualM

MetaMask USD

mUSD

Noble Dollar
USDN

$M (wrapped)

wM

USDhlI
USDHL

KAST Dollar
USDK

Dfns Rewards
Ofns

Braid Dollar

USDZ
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