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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]
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2. Ethreum & Smart Contract
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3. Decentralized Application(DApp)
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III. DeFi Ecosystem

DeFi ofZ2Alo S o] &517] st A 7iel &
S| Al2Jo] Qlojof Tt ARFE Asshie] B4} 2

k=3
ro
L=

ATE Uk D8 RIAL ) 708 W02
Sl 715U, Qastle] 2 WSYe 3§ yEoR
Z8sb7]o] ofzte Swio] %M%Eﬂ o2 BYstl 4eAt
A7} AAfsto] F1RlE BES 4 9t D91 AEjol2 T
Qlojeti gick. 9bgatel Al AEjol Agl02 I
U1 ChRet DeFi 4ESS A 4 9 Bk
29| A7) MG JzIS 2 Pz A

Hol2 39loe s] s Azjast wasld o2
V55p sias ofZelAolMol vte @Est Aea
(DEX)olct. qloF Folstel Azjaol waksteint Aeja
Azl BUIL 722 0}Rl S0 o] AR AlFo.2 A4

o} e AP Wik 259st et aEiE 3
Qle] f5do] BESAL wekE Foo] oS 2 7

Alo] WAgsl=t], oE w4tste] 2|A9] Az {% OHS
ojui= ofZ2l7A|0]d2 DEX Aggregator2fal gttt o]
gt @452 DeFi AFEAIQ] AUO = DeFi ofjZ2|7 o]
2 7FsdH sl 7ol Ht.

1. Crypto Wallet

Fssflof] FAsH] HoliA] T2 HioldHAL; HH|E
oF 22 L Helad HASHE dgote] dast
HOPUr 37 Fojgt gsshE 7HQ1e] Afol
1 ARIEA] EF0 APt 7HsAIRE AR e 7iAc]
K17kol Elﬂﬂ = Aptolt. T12jA DeFiet o] Anf
g54E} ofZejAlol S AMESH] HaliA
+ 7091 Ae] 24 R FojuE &Asotof St

7V de] 2ol 79l AR BEjutA J(metamask)

AT E o] A2 A Al AT IV

A Bsfiof skt X|3fo] AAE HARFEU ADEE o
Aor FEHE 47t &5 dAH si77 7iQl7E
2H5HH ofd A9 dIuE B £ 4 ok

stego] AIZE2 7HQ1715 ZHR| AL Sl STEgol A=
e E sl skelofollA A1 SRlsliof 71171 E o] &gt
27t g E Tt 711717 AR wE2EA] ¢47] mjZo]] 5f

s

Egfo] X2 AZELQo] X|Zio] H]sf oHdlsictal & o
Aot FAg s s E0] skedo] At AR
SRl U g gl=d stedlol XS Ball Q7S
A5 o PSS JHstAY Ale2 AAGH=S & o]
7] Mol si7do] A9 E7Fssittal & 4 Qlth
2. Stable Coin

SN L R UL Bl
50| £ 242 JN T gk olefdt 1 WL



62  Journal of The Korea Society of Computer and Information

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
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Curve Finance | Liguidity Mining CRV Ethereum
Synthetix Derivatives - Ethereum
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Harvest Finance Fund FARM Ethereum
yearn.finance Fund YFI Ethereum
yinsure.finance Insurance YFI Ethereum
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