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[Abstract]

Blockchain technology began in 2008 when an unidentified person named Satoshi Nakamoto proposed
a cryptocurrency called Bitcoin. Satoshi Nakamoto had distrust of the existing financial system and
wanted to implement a financial system that is robust against hacking or mannipulation without a
middleman such as a bank through blockchain technology. Satoshi proposed a blockchain as a
technology to prevent the creation of the bitcoin and forging of transactions, and through this, the
functions of issuance, transaction, and verification of currency were implemented.

Since then, Ethereum, a cryptocurrency that can implement the smart contract on the blockchain, has
been developed, allowing financial products that require complex contracts such as deposits, loans,
insurance, and derivatives to be brought into the area of cryptocurrency. In addition, it is expanding the
possibility of substituting products provided by financial institutions through combination with real
assets. These applications are defined as Decentralized Finance (DeFi).

This paper was prepared to understand the overall technical understanding of DeFi and to introduce
the services currently in operation. First, the technologies and ecosystems that implement the overall

DeFi are explained, and then the representative DeFi services are categorized by feature and described.
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I. Introduction
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II. Background Technology

1. Bitcoin & Blockchain
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Fig. 1. Blockchain Architecture[7]
SR Va2 ©A] HEIARIY #2 dsshmogt
z 459l

Al ebeck AR W)

al =
o = o
ARG AR AL 1AL g M= HA



A Survey of Decentralized Finance(DeFi) based on Blockchain 61

2. Ethreum & Smart Contract
o|f28]&-& 2015y v|E= HH™H(Vitalik Buterln) ]

R 234 712 S ATE Aot Algls

A -8 ofZ2AI01d ESFo|d2]. ] EFRI0] 9$ﬂ171
Ente BERI] 712F 4 Yoick olcfe]

2o coet Yo Aok LEAI] 7|28 4 quck
AULE Aok Alofs 2 25t SRl

M 4 e 7Is= 3714 glol B4 a7 =23

49 Algo m2 ey 9 Aol Aol Url. g

>

U7 O AFE02 oA} AFEA SRX], 57
Isshg 2 BUd g2 dsoie welsts 5 o
12l AUtEAfeR AT 4 Q). ADREAF
i} 7he Al2jA 9lu

lt rulo

ol o2
o
AN

ok B7WRF QRIS B2 ARl
tol #7191 e eSo] ol 374 /)
of 2E Aofe] B30] Fhsaic 1 9| An}
ACHS: A $EAR HIEASL ol AFOSIE
2(TRON)[9] 50| 9}

ox,
o rlo

mom Jf Jm rlo
12 =
o & F>i
r-lu JN

3. Decentralized Application(DApp)
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III. DeFi Ecosystem
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1. Crypto Wallet
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Table 1. Classification of Stable Coins (MarketCap reference : coinmarketcap.com, 20. 12.13.)
MarketCap Pegged
Name Code Catogory Issuer (USD) TRy Network
Tether usDT Fiat-Collateralized Tether 19844M US Doller | BTC, ETH, TRON, EQS
Tether Gold XAUT | Materials-Collateralized Tether N/A Gold ETH
USD Coin usbC Fiat-Collateralized Centre 3214M US Doller | ETH
Dai DAI Crypto-Collateralized MakerDAO 1097M US Doller ETH, Binance Chain
Binance USD BUSD Fiat-Collateralized Binance 435M US Doller | ETH, Binance Chain
TrueUSD TUSD Fiat-Collateralized TrustToken 284M US Doller | ETH, Binance Chain
TrueGBP TGBP Fiat-Collateralized TrustToken N/A UK Pound | ETH
Paxos Standard PAX Fiat-Collateralized Paxos Trust 244M US Doller | ETH, Binance Chain
Paxos Gold PAXG | Materials—Collateralized Paxos Trust 77M Gold ETH, Binance Chain
sUSD SUSD Non-Collateralized Synthetix 22M US Doller | ETH
TerraUSD UST Non-Collateralized Terra 23M US Doller | Terra Mainnet
TerraKRW KRT Non-Collateralized Terra 78M Korea Won | Terra Mainnet
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3. Decentralized Exchange(DEX)
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Fig. 2. Uniswap Exchange Example[19]
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Fig. 3. DEX Aggregator(1inch) Example[20]
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5. Pegged Token
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Table 2. List of DeFi Application

Name Category GO%’SEZ:Ce Network
Ethereum 2.0 Staking - Ethereum
QTUM Staking - QTUM
MakerDAO Lending MKR Ethereum
Compound Lending COMP Ethereum
Aave Lending AAVE Ethereum
Uniswap Liquidity Mining UNI Ethereum
SushiSwap Liquidity Mining SUSHI Ethereum
Curve Finance | Liguidity Mining CRV Ethereum
Synthetix Derivatives - Ethereum
Balancer Liquidity Mining BAL Ethereum
Harvest Finance Fund FARM Ethereum
yearn.finance Fund YFI Ethereum
yinsure.finance Insurance YFI Ethereum
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V. Conclusion
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