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USDC is transforming finance

USDC is part of a global ecosystem that spans traditional and crypto

regulated fintech, USDC is a trusted,
widely accepted, and highly liquid digital dollar. It’s crypto that’s held
to a higher standard.
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IN CIRCULATION TODAY # OF HOLDERS 24 HR TRADING VOLUME
as of April 2, 2023 as of March 31, 2023 via Etherscan as of April 2, 2023 via CoinGecko
TOTAL ON-CHAIN TRANSACTIONS # OF COUNTRIES SUPPORTING
as of March 31, 2023 as of March 31, 2023
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https://pyth.network/
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H= AHOME =S 25t

OH
ro

0]

rir

AZtehOFFl 48 = Base Fee * [(1/(1 - S8t &2 H|g * £ AF HI)) - 1]

Base Fee: A|Zt2 0.0015%2| 18 4=

F &2 (Blended Utilization) = 0.75 * ZHHI12| 8% + 0.25 * AR EHEX

g = EF X0l chsh XHUE USDC / sl XtAtel USDC st

2| &2 = Mol FHe| 2| of chs XFUE USDC / st Zte|m2|e] USDC $t=

T =0.75 * 7lH|02| AR + 0.25 * XARpHAT

AT HE = §F Ao £ 0|Z2NAY [ (e Atite| £ 0|Z2NfY + %= 0|AKN24H)
2| 8 AR H[E = sl ZIE|D2| MAe 8 08N LY / (8 0|ANMLY + 2= 0[AN24Y)

ot
folr pfol

e
- o &
o > K e

i
fd

Mo X2 >4 riop

OV WN =

Y

7.

OlAl: EUR-USD2| & D|ZX|2HE2 $10,0000]|1 & O|ZM Y2 S5000|0, 2[2H(FX) 7tH|n2| ©
Aol 29 & 0|ZNAH e 2tz $15,0002 $2,000LICt FX 7t 12| OI =& $150,0000] 1,
EUR-USD OI $t=& $100,000LICL 0| L, 8 8% HIE2 0.75%(15000+2000)/150000
+ 0.25%(10000+500)/100000 = 0.1530|11, &gt A7 H[E 0.75%(15000/(15000+2000)) +
0.25*(10000/(10000+500)) = 0.899, & 89.9% £, 10.1% %=0| ElL|C}, 2tA & ZX|ME ERX}
7t X|@ot= O 22 A8t 2.11%(AZHE 0.024bps)7t £ 11, &= ZX|M ERXH= ¢detit 0.21%
(AlZte 0.0023bps)2t XL Ct,

i

XI* (Commodities)

A A S

448 9%
A A
e /¢
ME|E= 2

A AN X A A o
Hitaag  Hi 222 QU3
AN = AN — o
i &4 HS QIMEIE gIS
OIMIEI=

Al =4==:0.06-0.08% * ZEX|M 37|
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IHAl =2 2H2X] He2He| & XM 37| HEEL|CE o2 E0, EZ0|E 7t S1002] EHEZ 30t)
2H2|X|2 ACHH & ZX|M 37 |= $3 0000| ElL|C}. 7HA| %= EE xw 7|0 xPFE||:|1 of: S1.8
(3,0002] 0.06%). [2tA Helo| B 7tX|[= $98.27t ElL|CE,

1™ AT E. =HA0.01%
=(Gold)zt 2(Silver) A2 2

|5t 3
2 20| MEE10 2H|QlollM HEE|= Ato|ol| Hdgh &~ U= E2|5H 7HA SEIYUS HEEHY| 2/l
A

0.02%2| AZB|=E E1gtL|Ct, 0]

S 07l £42 (Dynamic Margin fee)

_'_

DFEl 442 mXIMO| Bt 7HX]0f| Chall 22010 &2 5|0 (AAIO|E0j= AlZHELR| 2 EAIEILICH, Of=
3=

7
EEiIOIEWf:_'OI B UREES
Ol

XIRISHA| Rot== 514, CHE EO|E ST 21 E JTHZ 7H2H0] &ofe
AT O{X|E H7|7| fIEULICE ot S Xpeto] ZX|H0| Lot =¥ (skew)eHX|of| w2t S2FX|
EH, =TS Zo| E0|H= O =2 &5 X257 EUTH0: -2 B[E0] 90-100[2tH & ZX|
M HIX= O 22 0 =488 X[2). W2t 0= 2|A3 22| £EH0[X} 012 E2f0|H7t SSHES &&
& & U sh= Sdet oz LTt
H AI™OIME =2 E 2ESH= A2 018 Q0| 7|ZHEILICE 0|2 9ofstH CtZat LTt

AlZeh OFFl 48 = Base Fee * [(1/(1 - £& &#2& H|g * AR H|])) - 1]

=

Base Fee: 2} 1|0{2| HHEMof 2t E2tX|= 1H 2. o: 2(Gold)2| 7|2 5 Al
0.0025%, 2(Silver)2| 7|2 == AlZHE 0.005%

=5t &8 (Blended Utilization) = 0.75 * 7IH|12| 8% + 0.25 * AR &EE
M8 = E3 Xpotof| Cial] XH1El USDC [/ aliet XHate| USDC st

ZHE|nE| 8 = HolE FHe|ne|of cHs XtE USDC / s 7HH| 1 2[2] USDC $te

S AR HIE = EY XKl B 0| ZHY [/ (sHY AHitel S 0| ZHFY + 2= 02X UY)

> ot
ol |0I

>

oo
fl

E“{-\‘.“.N

OflAl: 2(Silver)e| & OjZX2FEO| S10, oooom 2= 0| ZX2H0] S5000|0, =6t st &&=
20%(Z 0.2)2t1 7FYEAICE 0] AR E-2 H|E2 $10,000 / (10,000 + 500) = 95% &, 5% %

O| ElLICH Z2EZ0| &af 0|z &Efof| @ 7IE °J IX|= ELICH MEAM & ZX|M H{Xt7t X|Zot= Of
g e A2 10.27% (A2 0.12bps) 7t £ 1) &= ZX|E BRXH= ettt 0.44 % (A2
0.005bps)tt X|ZELICE 0l= 8 ZX| MM 2 7|&E 25)E |Xlot= HIEE HIMA| 2HE0] Egjo]H
50| ZX|MS HASIEE QEFILICE BITHZ = ZX|M2 XZEHL|CH E2f|0|S0] o ek Fste=
RSt A7 HIES 78St +=F O 2 E|SEILICE

K|+ (Indices)
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242 /0l
HE| 2

a2 U S4RUS

SAHS 0%

CIME|IE

=EXMO Il_l gl)él-(u A_ﬁ) A|II- 7<7-|01|A1 500/0 QI'_Q_ |—I‘|o|' [[H 50/0 APR % %E. %__.i}_ %ﬁt
TTE o 3 2L Heto M2t 45 = 'PE*

g AzZy|  Hiibp AZYE
—

A £42:0.06% * ZX|M 37|

WAl 2= 22X H2iel 5 XM F7|of HEELICE o|E S0{, E2l|0|E7t S1009| BEE 30t
22| X|E ACHH & ZX|E 37|= $3,0000] ELICE 7HA| SaEE ZX[HE 37(|0l|M Z2=(0, of: $1.8
(3,0002] 0.06%). [W2tA Hefje| BHE JHX|= $98.27} ElL|Ct.

Y ATYE: WA 0.01%

HSdE BtEs5| flat, REl= el FE0| HEE|D 2|10l MAE= ALo|of| e &~ )l= =26t
7tA S2YE E’SEPI flst 0. 02%°I A“EI S SRt CHEre). of AZ == =& ZHAl Alofigt

S 0%l £48 (Dynamic Margin fee)

ORE 2= EX[EO] HE 7iX|0f| tis SZ0iC X 5 1(.=.
EEHOIE‘IW:EQI = EH =
O

_'_

O|EO|= AlZH EFRI2 HAIELICH, Ol=
Ee IOIE‘leE =1S *EHE 71EH01| ot
od

%, B2EE Fo| SA0IE O 58 24
QA= O £2 O 482 XI2). Tf2kh
K

=]
of o= U st= S D7 LICE

XI%8P1IE!LI f(01I: E-& ngOI 90- 1oO|Ef,_%£7(|
2|A3 22| ~Lto|X} 02| EB|0|C7t BESiES &8

=

FI_F

Ho AHOME =S 2Ests A2 018 Q2| 7|ZIELITE. 0| S R9fsiH CHExt 25 LTt

1. Base Fee: 2t j|0{2| HESHof| w2t E2tX= 1H #4=. 0: 2(Gold)2| 7|2 2= Al
0.0025%, 2(Silver)2| 7|2 ==& AlZtE 0.005%

2. 8L H|g(Utilization Ratio) = AR &&=
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1. RHEERE = S xhMo| tha XH21El USDC / s AHite] USDC 3He
3. A7 H2(Skew Ratio) = S Kto| 2 D|ZHOF / (S KHAte] £ O|ZHIOFE + 2 D|Z Ao}
&)

7|1 £ & (Keeper Fees)

SH 712 =48 2 (Dynamic Gas Fee Module)

7|5 (Keepers)= Avantis A0LE A|2k2 Solf AHEAVF HEot EMMMA S £E5H0 ) 0| 242101 A
Aotz ZYULICE OIZ fIsH H2HE 7HAISHALE Fore wf 7| ol A M8l =7t X[ZELICE 0[2{gt =
S== 7|47t AF 2EX|10| X[25t0, Avantis AOLE H2fo 2 X|2&|X| L&L|CY,

>ﬂJi_

Avantis7}
X7t ey

oo
—

=7

=

dot= HRLIE|I7t 2Y5t=s, 7|uet E&f|o|H R0 SHES 2E5H7| 2lal, 2= At
[SALE Fitet WOt} 7|5 =S SH 22 AIMELICE 0|2 Sl ttES B EL T

ZHA

IA HI2S 7ol o2 HCtsix| o2

Ls43.

1. 7|H7t ERizME0| 7
2. E2{0[E7t 7tA S DCSHA| X|25H g2,

Opening Fees 0.24 USDC

Keeper Fees © 0.00103941 ETH

Confirm Market Long
N 71 R EHE W
Of2H ATZIAkS 2l FHA| Al 7|5 44-20| Chet Mol =20| FLICE Of2hollA & 4 AS0], "olaf 44

Z(Estimated fee)''= ALEXIS| ERMAMMZ L20| ZEA|7[= 7tA 2R (42 E)QLICH(07|A L2
= BaseQLIC}). 0| EHMMO| AR Z ALEXt= 7|1 ++&(0]| 22 81ME)E 7|1 K0 &5t 0|=
7| £0| 2EHA 2 sliiE ESAMNE S Al
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. 8 0.00023477 ETH

$0.81

DETAILS HEX

&\ Network is busy. Gas prices are high and
estimates are less accurate.

Estimated fee

Total

Amount + gas fee

$0.42

0.00012158 ETH
Max fee: 0.00036386 ETH

$1.22 0.00035625 ETH
Max amount: 0.00059854 ETH
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NZE g 27|58t ME (Zero-Fee
Perpetuals, ZFP)

2] x|, &4 2liled E&|o|t S 25K Jé*-71|.5_| 0-1 ¥E.

Avantise= DeFi #|x2| 1™
Ct Ol EiIOIEWfE'?I%J x|

r&"

“27|gk(perpetual)” AZQl “HZ £42 275t ME" S ATHEHL
MS HAIEE 4 Q| BHEHA, FAL A °'(9A§ Z2)o| YHnt x| 232
BHLICE &, & PNLO| < 0Y B2 7HA| A Bt 42Ut ALR) 2487} S&LICH DeFi GAtY K522
0j2He| £l M2t £42S XS HL|Ct,

>4

e ey

r

N2 2 27|58 422 2l BTC, SOL, ETHO| tHal HIEf RS 2 SA[Z[{ 20, [T 25081 2i|H
2| RI(F[2 7580 2{H2|X[)7ER] K& E.

7|20 2 E0l7tA: 27|58 Perpetual)0|2t Fai017}

“27|sH(perpetual)”0|2t= B0 Abx|= Cha 23(2] *ﬂﬂ%‘%'—lﬁf 7t0| 225t S20[X]| T2t
&, 0175 Filel ZX|H2 FitE & AUSLICH 0EA 7sene

o QEE(CLOBs) 7|8t DEX % CEXE Q17| /= ZX|ME F& 42 HY 55 EgtL|Ct. of
E YR 22 ERsH, o[2{st R 2 Qs F4to b
d2 B Ho|EE, E E2|0|{7} 2= E&|O|EHO|A| X|SH ez HY ++2E X|S8LICH
o AMM: LP E2 7|¢to 2 5t= 2H|2l 27|58t Hel|2(0]: Avantis, GMX, Gains)e At =&

S FOrILICE O] HA| 20| S HAAZ| D AIZIO] X|Eof w2t Fits fEE = ASLICH

uz
0%
ek
1
50
I
-
[l
=
4
HI
|0
o
40
0o
ol
to
=]
>

FHHoz, Bolet ME0lE F 71K = EHA X7t JASLIC:

. 1% 4485 YuH(Alpha)E SULICH E0|Cls B HISS M4H5H7| 918 UM £70| 7124 2
x| o] ZgHct
o BISSts B J1(HY 9/ A1 2420 YF)S DRHRIX] H2iolH B8l 2lA3 B

t

IO mn 0H|1 oo oA
o
M

5o
b

=2 275t 72 42| HO|E{0] 28, 90% 0lAfe| EF|0|C{7H 2[5t Aol 22 E2 YaLich O
o= 275l0 1SS 0JM5| DH 248, BR 442, 22|L/X|0] A/LLICH AAS B o £4ES
LHOE EHL|7F?
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https://beta.avantisfi.com/trade

Traders Net PnL
$3.84M

$164.9K

$3.84M
21-06 14-09 07-12 01-03 27-05 22-08

M Net PnL - Cumulative PnL

This is computed as negative of (HLP + liquidator)

271 (Introduction)

R S4B 27|35 ME

=(Zero-fee perps)” 27 — 1B{2|X|, &
EHMER 89 F7(8t &

2 d ittt 55 X|E5t=, IHCE Qe HRe
EES ZZEESLP, J2|1 E2|0| 25| O[si2HE LX|AIZ
LT

Est. Liquidation Price
Avg. Spread (O

Est. Hourly Borrow Fee

1M1-1

-$63.3}
01-02

1,806.44
0.005%

O Fees 847/USDEC

Open Fee (O O Fees 68738-USBC
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o 0| =0{, BobO| ETH & M2l E @1 M E i 278 MES MEHSICHD TR SIA|CE
o O|E Sdfi Bob2 SIM 122 ZX|ME REE & 4 AUSLICKS10K HE * 1008l 2i[H{2[X]). O
= L2 2l0fgL|Ct:
Lo o TT HACD.

o 7|-| | EL—|' ™ MAFAAZD 012
|

1. Bobe] 0fZ0| 2ot & PNLO| 24 A2, 6l S0, 742{0] 1% Q2[s SEUCID 1,
1008 B|H2IX|0flA 1= EHe ] 2842)

= 0/ Z2Bobe +9/9 YLE ++2E X BEIL|C}
2. Bob2| 0j%0| £2{ & PNLO| 4% 29

= 7{EiE Hite o Bob2 it gL XY 22 XISSHA| GEEUCH

=M A0|M=, Bob2 =7| =+25 UX|
=M BO|M=, Bob2 AlE Hso = Qlgh &
s =

b0 =451 222 AR 20 Avantis XPE sléé Sl IEF
A C ot
= O %
rSpNpSiey=] Avantls XPE 2|E3H

=
(PNL)ZH R4S &, Hiao] RS 2422 9K ¢

T
20
o>
[l
_lT|_

0|Zd0| M2 =2 27|58t ME20| ZEot= HAIYLICH 0l= 7|& 275t 4EECHEN @2 ZX|HE |
Xt 4= A 5, E|0|E 7t =25 H 0|=0l|2 =2 E SFRI=

LP, E2||0|C{2] O|3HEAIE TESIH LXIAZLIC.

28 X U H|1 (Fee structure &
Comparison)

7|2 At (Basic Economics)

£ol8 AL 0| AZo| Half H|20| HotLt ENtR? 9 2R (Win-fee)= ¢ 71X 26t Ztof et
Chapx ROI7} &otelzt?

UAE O B2 $S BRE 4 UEE MASIUSLICL ROIHS
o |:|.

.9 BRE & 409 il 2.5%7H| g # QUELIC,
NG
o
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100 |

N

Trader's Share of Profits (%)

301

20

4

|

N

|

80|

70

60 [

50

40

62.5%

55.0%

50.0%

20.0%

The More You Win, the More You Keep

75.0%
72.5%

77.5%

97.5%

85.0%

g ez HHE

of 7t HE 1} & 2| X[of

JERLT

AZE AT 7L JELIT).

r

1%% 25% 50%

FREVSNZE 38 27|

=

1. HZE 435 27|86
1. &4 Hefjols o2 Q3.
2. ROIY| et = P Lo| F|A 2.5%77PEI SHOHE 4= Qe 7HH 2] 3 (Win-fee). ROIVI =

S Bw

| >

\J

|jl'l

7|

ofE4E 4o

248 27|53

0

“:|;\)|—\

e 0

Ib. =

—. T O

—_

2 [ 2H2[X]: E20|E = S1002 HEE ER, 2H2|X|=

& X724 HE(BTC S)2 0.05% ~ 25% &

k

% 7x| 7|2 7H0| o

100% 500%

Trader ROI (%)

ol

s By

E

SQXEX|, N2 £42 275t HeE &

M2 X2 4052 vs I &4

19| Gl 2 HIEZE 2R,

ot X| Olsl{St= & Ef%
27|58t HEje| &
Ct(Avantis E&0|d HO|'E0= 0|E1°F

BTCOl Cifsh FHAI/ZAE 242 212} 0.06% (ZXIM
il—o' g ol 10%, ZX|M 37|0] CHal &

.

1500%

=710f| cis £

D7|o}01| I—IRE|'— 7-I‘l|-EO 6_}57(-! Aua |.x1|§

A% EE Hefls 78 Set RXA[Ecte 7H
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https://app.gitbook.com/o/hEZhyDgNX9KKAg7aWp8x/s/ng0YWnZKgwb9hRkxBJFR/

PNL Heatmap: Leverage vs Price Move

Net PNL (Fixed Fee Perps) Net PNL (Zero Fee Perps)
Price Move Price Move
(%) 10x 50x 100x (%) 10x 50x 100x
25.00% 25.00% - $2438
5.00% 5.00%
1.00% 1.00%
0.25% 0.25%
0.05% 0.05%
Al Q9F (Key Takeaways)

1Y eam R7|8 HoME, £Z27|1-S G717] ?l6 2 H 2 714 HES0| 2efL(tt.

Lt A2 442 273 71EH01
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D 242 7[5t 20N, T 4B} AIZH0| X0 T2t HEE ADSOE TX|M T} &
# M2 TR 77kl BRBS JRYRIAIR, 7| HRol 3 1 ¥ B

@ xiz 242 275
2 7|7t TX|MS QX

e XY =7t Ho] GIeB2, EO|H7FE et 7HAol He glo| ER H @

[ﬁ
%
$0
>
I
[nl

@ HI= 42 27/5H s 24 758 2HEIX|OI MR THSEIL
712t ERO|HEH, ERHLZ 1l f4& R7[ols Aeists 2 of0|7t gl LICH 2H=
M= HIEA| 9|5 _T'_ REAO|A| 7HEE &ghst HEAlLS MEHS)

AL 715 Kt/ 715 (Available Assets
/ Features)
XAk (Assets)
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ZFP= &M =2 efzaimeF 2 F2IS0f thsh MSElLICt.

2 f t: BTC, ETH, SOL, XRP, HYPE — 75Hl{~ 5008} &i|Hz2|X|
72l: DOGE, FARTCOIN, PEPE, WIF, SHIB — Z[CHf 25081 &{[HZ|X|

og 4y

7|5 (Features)

1 M= A7 20 XA{EH, XF7E =22 2 HSE olg L.

2. EX|MH0f| HEE It o UX|PH HE QIE2 HIZYSHE|0] USLICHEHA o8 UX|E 2IE).

3. &4 S 2|H|0|E= gIELICHO|O| =+F7t 00|17 WHE).

L. FHEASACI2 ME 48 Hef7t Obl 1 == AHelol|2t ME LT J2{L SAVNT AH|0[Z
2 5alf &% 0| 3R(Win-fee) HIES H& 4 JUSLICH

0izH. H|E} (Disclaimer: Beta)

oi%Y: FpE Dppo)E]
NE R 2
e HA= 4

=
BLIC X3

M E| A E0f 0 §0|Ef“‘| B=

LI}, HIE 1
3f71l =HE siZsty, Hote| n=Hs H%‘ﬁfaﬂﬁl—l Ct.

o LP X 7IsdE =0/7] {let At

o EX717H0: 170¥) o= Xt ¢¢E$ﬂf
o Z7|ZHOl|: 37HE) Ol|F ZX|M ZA| Fot
o A &2|UfX| =Y

o 2 Z2(Win-fee) 1= =X

o | BHH2[X] A =F

2t T

| >

0 &ofstMlQ: discord.gg/avantisfi

A
o
0

Bt

o

A At (Liguidations)

S X| &t (Maintenance Collateral)

FA HE= ZXHS US| 410 | XI5H| flsh et £ A HELICH ZX[MEO| HET L= R
K| B0 SOFX|H ZX[E2 FAEL( o
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http://discord.gg/avantisfi

SX| SHEE A™57| Q5 2e ™A H|2(Collateral Health Ratio)O| AF2EIL|CH EX ZX|M0f| CH
off EfE A M H|22 TSt 20| HAHEIL|CY:

o CHE 7T B2 = (2 R + Pl - £ O 248 - HA £48) / & U
C

o z Ef=(Net Collateral) = =7| Eti2 - 7HA| =
o EH AT H|E0]| 80% O|ct=Z HO{E 4 F4to] LligfL|Ct.

= £(Liquidation Bot)2 QE*ﬁE SN A=lLICE 0|2 Salf HRLIE| L =1Lt "4t
e 28e £ e, 2|2 Egjo|d AZI0| JEsH 2ESsteE B&E 4 JUSLICH ZE HAXH(2RE]
10| 2YstE

Q| 20| 2YstE)s Hitel HE2 15%E it B4 o= &St r}

stA|A (Limitations)

0| Zx|2F™(0I) &% (Scaling Open Interest)

E2f0|E7t 54 SSAZRE 2HHEXS Y AH2isk= 0FE E2f0

e
Kpah SefA(F=3 |, g, JXEAY) T EO|ESH|AH SHStL &
L

—
AE Dfslof &LICE OIZ ?ls Rel= 5t 42 M= DIZXNFE S —Pé*?:.“—l'if:

1. X, 0|2 =[cH 0|2H|2Fd(Max OI)2 0|0l 211 HA| TVLEl 90%= 2FELICt 0
E0|HHH SEet redS MSsts SAlol, 2Qe 42 LP 25 H&s 5t7| ?lah 22 H
HE FAIRLICY.

2. =M, O] Z|t 0| ZNFHS 2 ALt SefAE2 2L
HMISSHX|ZE, A|ZEO| K| Efof tet of B2 2R 3 QI Aot
=& LICE At SeAE Ol 2 & 100%7F glL/Ct. #xi Ol 2

Crypto - 70% Forex - 15% Metals - 15%

3. OHXEe 2, Zf Rpik 224 Lo M mjofE =2 7PHW Ol e=2 RAIgLLE o= 2[~3 2| L H2
4 X2, EF 10 5tLi7FHA OI2 SH6H| $ =5 5h7| I LICh f2/= LPeF E2f|0[H2)
dgs X&Hez HLEESHH o2{et otz HJIHEHI“';P | =F3l, = AFSAF EE ZF0IA 24
o| A MSSt== EESLCH Rhih 22 L T8 O eteel S&2 BIEA| 100% Y 2=

= =24
s
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7|El 8tA| (Other Limitations)

TVLO| EO|E0l|A &EE & A=E stHM SA0| R34
EeLC:

OH

=2AE E25b7| 28l thsah &2 A7t

o Z[C 2] (%): =7[0l= E2f0|E2| PnLE +1,500%= X|ststnd, O|= thd ZX|M0f| M B Cf
HI Z[CH 1581 ~2|= 2J0|&fL|C RARHE 2 S 7Hs et

o H|O{E Z[CH 72H 4=: 10702 MSH(AIE7F R X[E7F =& itth). Ol= A2 el AAL 3 RE
DDOS3H= g YKot Ao XE7t F20| XMl o U=S 57| L ct.

o X&' OI ¢eh: OIVt E&f|0|ef Rpit S A HEHo| D27 2HiE| =5 5t7] 25, 7HE X|Zoil=
Ch=at 22 OI &eto| MEELICH (ME2 H2H 7HAl Al E2H):

Kok Sl 70 X2+ O1 &8t (% of Asset Class OI)
Crypto 15%
Forex 15%
Metals 15%
o XA EH:Z FEO| HEY YA FHE HAlEH = JTE) Avantis ¥ AHARLIE| R2=2
TAE 7|H HEYI= Aot 3 X|H0F =2 Aol st QIME|E7F HRStLICE 0|2 flsh = &

Z|2& 72l X|& AlZF (Minimum Trade Duration)

Pyth Network 7|0{Xt=1te| o1+ 741%% Efo 2 ) el FAE A|Ztof| 25t S L6 UX B4 Argt
2 AS}MSLICL 0] 7|Z2H2 Hel A2 (ZXM 27[)2F Hef Xpite| o what Hatk|nd, =2 tt|
A g Eg0|E (AL )| JekS IJI’"LIEr

o« AZE EFZ|(ETH, BTC, SOL), & Z2I(DOGE, SHIB, PEPE, BONK, WIF), 2[gt, 24 o
ofofl= o|2{st Migto| gi&LLCt.

o EY LETQ /| RWA HO0M= ZA 2l X[ AZH0] 38, 10&, 15822 MFELICH Hel #
LIt 242 2|4 X|& AZH0] O ZOEILICE &4 X[ AIZH2 320]0, S5K~S50K 2l #2&
102, $50K+ 7ell= 152 Q]L|ct. T2 efunte?

o Avantise 712 MEE Ql5l QEIZS AIRSIH, £25H QA= Avantis H2i7F AIE 71240] &

Mol ders FA| et 1 E9 EE’%*(_'EI_' Hl22(%) e IXWHEH:':';% ZAfs 4= QU0

YLICH(MEEM Pyth 7140 G2 & 4= AUF). [HetM 0l218t M2 02{et E&|0|HSS A
7| SIh BtEA] ZHEtL T

rr
O oy A

2] 24l (Revenue Distribution)

Avantistfle & 7HX| F2 20| AgLICt:
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L el ez e MENM XtMIs| 28E SH A o, it 222 H O &
2. 2L YUEF R LPE U5 L &3 M R E RO E = UCH, 0|z Z2EZ9| WY

o LPe| &z 7|7l ek ZEtELICE ofoff chgt XbMlet &2 2|43 fia] MMoj| 2FE LT,

LP= ZE2EZ°| S5 &2 tiHEstH, OZIH|0|HEM 7|0f5t L2H0j| s 242 Eh5L(Ch o LP= &2
H |&(counter-

trading risk)g Z=&LCt

L2 EE 211 (Protocol Treasury): 40%

L2EZ 10| YR = I2EE Ry HAE 2= 2200 AFZELCE 047]0= USDC 8118 flgh =
EEZ HR R3Y, E20|T T3] & 2= Ml =RI(GAl 27]), E2|O|H 2|H|0|E HIF, 7tAH] =
&, 07X et Z2E S &4 DM A LP B4 SO| T ELCHL SHE= e Z2EE 511 £22[100%
= LPet E&|O|HOfA 2H L= ZEH o= HiEots JAYULICE

Z7|M 2l 2Hl| (Periodic Revenue
Distribution)

71 2] 2HIE &3ll, LP= AH0| XA2S Sk AlZhol| B|2[5t0] S5 ++=2 & &lSELCE 0l=
2| S of H0f| 28ict= JELH EA 20HH0|0, <A &ofet LP7F AH[0[ZSH AlZtof HIsH o =2 2=
e s LRI

ATl =8l F=7|:= ol AlZiotct 42 A2, M22 2= 78 20| 2 ZHigUth ol= 23 &
=

x4 o= SHiElLCt,

0|2 E0, MM ZEE & $1,0002] 427t It 7FHEHAICE, 0] AL S$1,0007t LP 210 £
BHEILICH 2112 TVLO| $10,0000(2t10 7F5tH 7Y (= 7 * 24 = 168A1ZH 0| AX OHA|Z M2
+821/168, = $5.957t 2HYEIL|CY.
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https://x.com/avantisfinance/status/1792614141536120970

AEE 02 ohdststi LP ER0|HE ES517| fldlf, RE|= /Ml AR ZHF &4 BES 7[s8 &
UMSLICEL THHCE ) AFUM B ARE(SHY0| Hot) 2ol = E20|HE2 72 &40 Cis 2Zf
E 2|H[0|EE BHSLICE 0[2{t 2|H[0[E= A THA| AT 2] A= AR (27 0|X|= Fak ZEhHE 7|&E2
2 ASSHELC
0% if 0 < skew < 55
0—20% if55 < skew < 100
Zt:
1. &4 2|H[0|E H|g2 Atit 2 Xhit S A0 w2t HEFELICH 0% - 20%). Z[4 &4 BS 2|H|0]
E H|2& avantisfi.com/trade?| O ME EECHR S R ISHMAL,
2. 7iEH7f**' HSEWOM AJRIICIA| #&(8/% 50-5001 77t2) AEiZ SO0VHEZHE 2[H|0]

= 2|AMIE|X| LELICE 0|710] &4 HS 2[H|0|EQ| Mo 2 HX|ME HASH| FIHK| ot g X|
-E SSMT FAFRILICH

o"|°|

Skew-Adjusted Loss Protection

20 A

Shorting Loss Protection (%)

10 A

0 Ll L T Ll Ll Ll
0 20 40 60 80 100

Long Skew Percentage
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0|2{3t H|AF(non-skewed) = E&|0|] QIME|== O|AR|QNo| 2EE M 78 QU7 S0
M ZSXo| 2| AT E E|Astsln, ZEEE XMUto| oby A “

S 2Lt 1
xtol{l(Arbitrage) Hatg FH5 51l BHLICH OfeHol M &4 B 57} 0fE RS sH=x] & 71X OflA|S

AlLt2|R: E3iZ2| 0| ZH|2H0] ETH E 85%), ETH % 15%:2t11 7 efL|Ct

Off Al 1: B Hol 2% Wekd E&f|0|T (%= 5lA)7t S10,000 EHEZ ETHES 25612 &fLICL 0| 2R E
2{0|E7 HitestH, f2|= 19| HE & $2,0005 S2HFLICHL

oAl 2 (R8FM E2f|0|H): ?f E30|H2] &= PnLO| -20%:2tH, 7|&X 22 = $2,000(10K2| 20%)E
QIQi0foF BLICE Lt &AM HS 2 Qlsf]) E2f0|H = AXMZ S2000 * (1-20%) = $1,6002t 27| &
L|C}. 0]7d0| &4 29| OpgQlL|CH

~~
n
0x
rn
==

3 [OJA[A ERO|E): &4 HS= "+HE HO|AA E&0|E 0| &8E 4 JUSLICE OI
JtETdd o, Yo 2 H0|A| A EZO|C = gt H2HA0M RHihs &, THE a2 S Xt
510 REt-SE HEIE RAIGIHM "HE 5" S HELICHL HE R HSHE0| ZEZ
A = AR, ZMIE M HO|A| A ER0]H =t AvantisOiA S& AHehsS £e5t1 7+
= SLICH O|F ot 2El S& JEIE FAIGIHAM &4 B 2l 2

>
30

HIO|= Xtel7{2l: M2 DeFi 0|2 T2t

3E #folal EA|H, Keyrockdt 22 ME O 0] X7t Avantise| 341Nl &4 S 07
823l LPE 255t= SA|0f, HE 2429 &A1 2|0 E(Avantis vs Ef H2iA)E kol Hzlst
o
=0
=

1. https://avantisfi.medium.com/announcing-our-partnership-with-keyrock-

a923/ead7389
2. https://avantisfi.medium.com/dex-arbitrage-series-part-1-avantis-

22|9| SDK= &4 2|H|0|E HES AIS22 8§

ot
el
i

A= Y MSefLct

USDC =11 (USDC Vault)

Fad SeAits Avantis| MO0, 1 th7t2 ZHF0|M Ldst= 2= HHZRE XiAs2 +
(=2
=
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https://avantisfi.medium.com/announcing-our-partnership-with-keyrock-a9234ead7389
https://avantisfi.medium.com/dex-arbitrage-series-part-1-avantis-hyperliquid-ed4134a2da2b

SxH L=ALE XHAQ] USDCE

Avantise| 0| 0]

2H|21 7|gte] Opxled RA|(primitives) MEHA[0|D, LP

0| ASLICE,

Composable Protocols

Leverage the vault for primitives like
options, onchain casinos,
leveraged vaults

Liquidity Providers

Deposit $USDC into the vault, and
earn yield from trading activities

USDC Principal
+ Trader Losses
+ Trading Fees

Min (USDC Principal,
Pro-rata loss from
trader’s profits)

Junior Tranche

(+) House Profit (+) Trader Profits

1

| ~65% of profits/

| _ losses —_—

I 4+—

| Senior Tranche —

1 (-) House Losses ~35% of profits/ MIN (USDC
losses Collateral,

Losses + Fees)

=10 AH[0]Z 510 ESF0| Hefl REdE S5 + USLICE I ti7t=
Z 20N EdstE 22 Y HIES B ELICH BAl= WX, Av antls._

22 X}

Traders

Borrow $USDC synthetic leverage
from the vault to long/short
cryptocurrencies and forex

== B0 25t 2= 7Hele| 7F2ETiE| 9eS oL Ch
Eg0|H7t S2|(¥2| PnL)E otH, 2110{|AM 1 10| X|ZELIC}
Eg0|H7t THHH(S<| PnL)E 5tH, 1 &40| 2102 RYUE/LICH
O CH7t2 2= Helff a2 YEE gh5LICE 0] =2 2E 2|23 ERX|2| avUSDC X|20]| H2|sH
SHiE|0, AE|0|747F 2100 A& ot QIS QIME[EE NS ELICH 2100 £Xfst= A2 F2(=0] OfL|
D2 e|s ChYst 2[ AT HII(Es "EX|")S OFARMSLICH AL L ERX|= ME CHE H]
82 492 U1 AUS TR0], AFBAH ISt 21AT 253 XH MEE 4 QIEE BT BT A
Xt7F MEleh o~ Ql= & 7HK| 2|A3 #3312 T2t Z2ELI Tt
1. AL|0 EX] (K{UE): 22 2 &= LPO|H 0t =2 2 35%E BHELICE 8
Lt oF 35%¢9| AABHSEBHLCH
2. FLI EMX] (1{E): =2 2 AECZ LPOA S07t= 22| & 65%E BH5L|Ct 12
Lt o 65%2]| A8t SEFBHLICH
Hell =8 + E0|H £40| PnL X|gH(E2|0|H ) ELE I7[2t ofH ) AHO|HES Yol £22 &
A ELICE 0= 22|0| MEIAS UM ABE b QIO0Y, ZREZS LP7H A QMHOR HEH 4 YUEE
Cloet 2l AS BR| RIS 25D YBLIC
PnL vs T#E I=||:||'|
. Z2EZ2 E2|0[|Ee| PnL2 &Y 2fstX| Z&LICt 2tH0= 0|2 oLt Ol= X2 7+42
S4st &4&2 Zeliot= Uit HESMS S7HA 7= 4 E EASLIT
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E2fo|H £42 HIjo| ZHE|H, 0|= Selgt E&f0[HoA| XIgELICt BnXoR I2EZ2 HELS
HEN(F, E2M0|E7t HaXoz S 0[7|1 K= ¢Ef)7H 2 A2z ofl¢=n], Ol= LP7t =2 PnL
O] Of! === 0f| M 0|2 Z P =Lz NS 2ID[ELLE Ol= HES ESHOHAM Xl 22 SE5

= LPOIA & Relgfiict.

I'jE
ol

=

UNI-V3 RHI E: A|Ziz} 2| A3 (UNI-V3
Moment: Time and Risk)

UNI-V3 MOMENT: TIME AND RISK CONTROLS

JUNIOR TRANCHE

UNLOCKED MAX LOCK

SENIOR TRANCHE

MEXMOZ Q22 7|8 27|86t Helff Z2EZ(GMXLE Synthetixet Z2)2| LPE2 25 iR 55
O|AELICE Ol= E2 Al7|0ll= 2= LP7t S5 0|2l 1, LHE A|7|0= 2= LP7t S5HA &4
A QOjgL|ct. QELZ 7|8 H2W7H BiE Hell Z2ES 32| HeiFo| =E 6™, LPS0| Al

go ®,
| et HEIRQl B Holst 4 T2 MUsH| £ Jhset Hnst T2i0|E METHBLBHLIC

O — - —

01| Uniswap V3 017 |E4%{7} 812 AMMe| LPSOI7| R54 322 9lat 72 #9|2 Meist 4 ol
K014 HB3 2AY, Avantisi AlZH2} 2|23 T2t0|E|S F78to =M LPSOZ R4S xIB 8
C}. Ol ALY, LP2 A Aol cfet xhale] 20] tef 2laa AsleRiol 743 22 % 52 71 5 &
S M3 4 Q1SS o|n[BHLICE. XAE LIS 2 BIAS PHojot Al7t PI2| MMS HTBHIAL,
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g|A3 ge|: ETX] (Risk
Management: Tranches)

9F (Summary)

USDC Vault M0l M AZF50][, 10| FXI5h= A2 220l ofdLtt. LPS2 22X 2z EZ0]
Ci7t =212 WH2te Al =20t 2|46 LP2| i8S Eog A0[2t= 7HE S 7(Hte = HIB S ot A
LICE 2kA Avantise LP7FAREH O 2 2|23 HZIS MEY = Qe 5 2|23 2| A|A=-S dAR

SLIC}:

USDC Principal MIN (USDC
______________ + Trader Losses Collateral,
! I +Trading Fees Losses + Fees)

I 1

~65% of profits / | 1

<= losses @ 1 Traders |
I I

I I

I 1

Junior Tranche
i Liquidity Providers i

| Deposit into the vault, and earn yield | Borrow synthetic leverage from the

| from trading activities | —> Senior Tranche —> vault to '°"8/5hc."'.t cryptocurrencies,
: commodities and forex
e e e e e e e e e e e e = = ! Min (USDC) ~35% of profits / (#)Trader ‘o _ _ _ o o _ .
Principal, Pro- losses Profits
rata loss from
trader’s profits)

1. AL|o] E3%| (X918 2 9I8 4BOR, LPO|7| S0H= £4-22| o 35%S &LICL 12|
Lt oF 3502] £ABFREBILICE,

2. FL|of EMX| (D9IF): £2 /8 4B, LPO|A| S0P7H= +429| of 65%%2 ettt 12
Lt OF 65%9] 241t REFSH|C,

£30: ZL]0f2h AlL|0] EHx|2| 2o & st 7
£1Z DLIE{ZISH0f LP X E20|q #ES BHErd oEelLic

Ol7[&IX] / Al 0|2 (Architecture / Game Theory)

Avantise| ADIE 7|2k T2 EZ0| “HA(Normal)” f54 MEfQIX], “XH2f(Constrained)” 85
A MENRIX| X|EM o2 HLIE-BLCE,

o

1. & =M (Normal Liquidity): TEEZ0| Hi2t= MEiZ, & 210 50| S5t REA0|

[=N =]
0f &0 H|80f I| 2B{2|X|Z ofoFat 4 USLIC

Ik

Ofgfl= “He” R84 20IIM ERMX|7t 2SSh= & 7HK]| oAl JLICEH
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Trader Avantis Trade Engine

1. Checks if there is enough liquidity

Deposit $100 collateral at 10x leverage. across both tranches

Hence, borrows $900 from the USDC LP

. —_—
vault to long Ethereum 2. Reserves 65% leverage from junior pool,

and 35% from senior pool

Scenario 1: Gain Scenario 1: Loss
Junior Tranche

(Provides 65% of the
leverage)

Bob closes his position at a whopping 2x
profit! This means the vault now owes him
$200 (2*collateral value of $100). Since
leverage was reserved in a 65-35 ratio, the
loss for each vault is:

Bob closes his position at a 50% loss ! This
means the vault is now owed $50 (50% *
collateral value of $100). Since leverage
was reserved in a 65-35 ratio, the profit for
each vault is:

Senior Tranche

(Provides 35% of the
leverage)

A. Junior Vault: 65% * $200 = $130 A. Junior Vault: 65% * $50 = $32.5

B. Senior Vault: 35% * $200 = $70 B. Senior Vault: 35% * $50 = $17.5

OflA]: §F E&IO|E7} S1,000 22| H2HE M 3&4 gfLch AlL|0o] ERX|= $2,000, FL0 EMX|=
$1,5002 E{ ZYLICE $1,000 2l & $650= FLI0 E0{|M, $350= AlLIO Z0f|M o fEL|CH

4 (Constrained Liquidity): ZT2EZ=0| £2] H|20]| % 2{H2|X|E 0| 4= U=
SH0| & 10| S2HK| 242 HEHULICE

LS

0|47 $1 000 THE2| H2HE Mli5ta] LI AlLI| EBX|= S800, LI EBiX|=
$4002 E%érﬂ AELICE $1,000 H2H & S350 ALIO] 20| 01I 2l 4 QX|B =L Z0|Me=
P olsLCt,

0| 2@ Z2EZ2 H|ofel Rad HH0| 20, &H| Z Tt H|E0|| et 2 2[X|7} of|eFELIct &, A
2ie] ©F 33% ($330)= FLI0 E0lM, 2F 67% (S670)E AlLIO] Z0i|M of & L|Ct

0|2} Hi4- (Gains Multipliers)

oy

LI0jF AJL{0] E24%]| Zho| 2 H7L S B, Q2 0 ¥4S XG50 LDV} & EX|S R
T2 QEEHLICH O] ZA17}35% 0JA1 of 40 Bi47t HEELICH

O| Hi~= O S42 AHEHO| AL 20| EXJEZE XXM o2 716104, Al LPOAH L0 20| 05t

2 i oAl 42ls HIZELICE BithZ, FL SSMO|M X|LIX|H 2 H|SS XX

SHAl £| ™, LI EjX|= £t 2 FEiS 28X FEER) ALIO] E2HX|0f| H|3H

Z2[SiEILICt A 0|2XoZ 0[2{5t 5X 4= TVLL| 0|52 K510 TZEZ0| ZHYSH MEHZ =
Ot = BfLCY,

ol
[=]
~~
i
I
rlo
I
iz =
@
|-|:I

o

2 XEE= SH i/t 2H 2 2 Scts YA 20IELICE FLO2EA[L0] EAX| 2F AX7tHSE 7ts
‘:.':1°|(—., FL|O Z0| XA 210 RS2 32.5%-67.5%F XX W])of| AUS B, FLIK E2 Hel
+=22[ 65%E ZSLICt FLI0f 20| 2t HIFEHE B[ M2 O B2 s+28 BELTHA: 20% b

s *I 30% O|&o| =4=2). T2 FL|0 0| oitf BiF=H v X oz O M2 s+2 5 SaLITH:
=Xy

80% HIE Al 75% 0|2t ===). O|= bl TH= RILICE

r°l'
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Junior Pool Share vs Junior Rewards

70 1

3

=

&8

Junior Rewards % of Total Rewards
&

N
o
n

10 1

0 20 40 60 80 100
Junior Pool % of Total Liquidity

- QIMIE|2 HE (Tranche Balancing - Aligning Incentives)

m
!
E
l
02k

&z
Ral

d= RGP flsll, 7|& R A LP7t 71He2 Z2E =9 K& 7isdE ¢l
0131 7bX| IIE[ 2Tt DFAELICE. £35], FL0{2F AlL|0] EZHX]| 7H R540] 0
LEZ| AZfSHH, & 7HK /el 4271 EMX|E 7d A |RXI5k= H| 710

Mo
o
M ey

&
|

==

=
o
aT

o 0> St |m
LI
nre
G
T
Ul
o
o
MHo
2
>
)II
52

31 I H|E - X|& 7154 |§X| (Vault Buffer Ratio - Maintaining Sustainability)

Of
0Z
o

A A

5o
_O'h

2 AlE gHdoiM=, LP7F E2f0|5 2| 012X PnL 54 48 4‘— AS BHE S HEHE A
= 427t ASHLCL 22 W B[E2 17 E&||0|H PnLe| FEA de 2R
S . @ HI H|Z0] 100%:2t= 22 LP7 & 0| Z X PnL(OPS! HeE|X| 52 E2f|0]
ot H1u17f7%4 SS 20U/t ORE7HK 2 ) 511 #HIH71110%:E2HH E P

Q&2 4= o0, 0| A O|= 7|E LP2| ¥a 40| AZELICHOl= E—Eiﬁ._l Of| Al
B = LPo| SE5HA —*.oEIXIE Lt LP= M= CHE Al- 22 EZ0]| F0o{sta L

>

O Kk 20 4 rE
N >
>0

N
03
-y
o
23
S
A
ro
M
m()lI
_|

- 82«
B

—_
N—r
.

=
==

Mo N m JC
oA

|0

HU

o
T
Ral
ol
-l

s}
=)
An
=

A st BYEE MSsH7| flsl, 210 B 271 21tE(0] LP2 E2|0|H
2(Over-utilization)2 gfX|gL|C}. OIE LPo[H| /& &= JELICE,
S22 fXa E-O|EHA|A =22 MSstH, Bt o2 LPof|A H

|0
i 1
| o
i
i
L]
& 9
=
=
H‘|
o
et

i)
o
P
Rall
rr
ol
O\l
9 on
40

1>
|u
o
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i
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o 0
-
jl

AL 0z

Current TVL + Vault Buffer — Open PnlL
Current TVL

Vault Buf fer Ratio =
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gel:

A.Open PnL = EE 29| O|ZH| Hef{ol| M et &= £2]. 0= OFA| HAE[X| B2 7He0|2E= M3 E|X]|
e SEIILICY.

B. Current TVL = H|& 7Lt A 510 L TVL

C. Vault Buffer = 31 22|AH( 2= BE & 0|28 PnLa ERsk= A9) - 81l ZHAIE 7210 K¢
£ (Open Collateral)2| Xt0[. Vault Buffer= A& Hsd 52 PnL 54 &+517| ?lsif LP 20

ot A= = K= S Eo{ELIC.

F: a0 HEHHE2 YL AUMC R VIEEN, ser= HI HIE0| 2 0 &3 AlofTt E'LIEf
CHE dR0l= £30] 25| FRYULICE === Of2HQt 20| HT H|Zof [t AS 2}(t1ered) Elof
SLICH

=] .

=11 K1 H|& (Vault Buffer Ratio) 42

<0.90 2.50%
[0.90, 0.95) 1.50%
[0.95,1.00) 0.50%
[1.00, 1.05) 0.25%
[1.05, 1.10) 0.10%
>=1.10 0.00%

A|ZH 22| 2H21 (Time Management:
Locking)
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A& gHAle ol 2L Ck 712822 USDC 2112 ZE R SaAH(E|A3 EMX|o] 2tAg10])=
s =2jd 310 EES HELUCh 28U LP= A2 A28 Z2EZ0| AXE 2[Q510f, Z2EZ TVL
o o &HHE S MSst= 7tz O =2 =28 2a 5 ASLICH Y2 AfE LPet B|usiS wf =7t
Mol “ZOIE HAEYE M| ZEL|CH e XH2 152 = 12IE | B2 ZF LP| ZoIEof H|2j5t0] 2

HY ). |4 2 X 7

2t 14, IEH'— 67H°J°'I—IEf 2191 7[710]| Wk} L= |4 12640/ ZIch 48H7HR]
S LPECHEH 52 274
]

O|Al: LP10] S100E SAELICE LP2= S100E £Xt6t F 0|2 6712 SOof 2fAHL|Ct 0] R
100ZQIEE 7HX|0, LP2= 500X QIE(100 7|2 ZOIE + 4B EAE)E J1ELICH LP FA £2|0]
S1000]|2}H:

1. LP12100/600 * $100 = S14 &5
2. LP2&=500/600 * S100 = S84 &S

017401 EfeJ 2ol gRiLicy!
=& MEAreE B2 282 F 1 ERC-4626 LP E2& AOIE 7|9f0) Zi&5f10 ERC721 EZE
BIE 3101 212 3942 2eIRHS] X/Z/0) 7|ZEILICk ERC7212 ZEASBILICE NFT= MAIZHO

2 el £+ 252 =X5/0 NFTE o12f6/X] @ A 78+ Q&LICt F5tLPE= £+ 25 X[25}
1 ApEE X7 o1etet = QgL L

AN H

O] 7| S0l tHet R 7hK| F=ofAbe:

A. 7|-2|-E| E)kl-o LP X'- | F%‘Il

rn
!
i
=2
2
il
0f0
il
=
o

0ilAl: 3t LP7F100 USDCE 672 S0t 2IU3ICH| 100 USDCO CHall ARt 48] 24} B2 BHaLIC,
SUsHLP7}£7}42 1,000 USDCE 30| EXHEHXI 2 21151K| 94T, %7}1,000 USDCO ChfAd
S wANg W] RELICH 5 LP 25 ol2hEl 21 AL SUsH waL|C

=
o
n o
C

|IO

OflAl: 8t LP7F100 USDCE 67118 St 2f45tH, 100 USDCO| CHaK 4H & Hi~5 #&LICH 179
ot Hi~S RAISHA|2H, 180LM7 &[H F7F HY0] S=EH, €2 Bd=

Sore
CRA| 2Ha0F BHLICH

Z7| 212t (Early Unlocks)

fad 22 Nz L2EZE(Soft) 2IUQ = ZHRELICE O|= LP7t 7 |SX 2= EMX|IE 27| o2t
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USDC Borrowing)
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https://app.morpho.org/?network=base

1. HE| 2& 7zl (Multi-collateral trading)

712 dssh xEZZ|2(BTC, ETH ¥ ¥EFQI)E &850 Base0|A USDCE xtsl, 7+& &5t
= 27|18 (perps) A2HE ACHE 0]01Z 4= USLICH

102 o7 &fetet = GLICH USDCZF 5oL E2f0|H = &f
2| A =250 H2E = AUSLIC

2. Z3lEl Avantis XP + £2& (Boosted Avantis XP + yields)

Avantis®| 211 0|22 Z 0| 2t Morphol| Xt2] APYECL} O =2 APY(S5| = oX|2)E |
S

2fd 7|7H [ &0l w2t H|EZRQIO|LE ETHE H=sHK| ¥ =2ls ¢1(+ Z3HE Avantis XP),
of =2 TS SEE 4 USLICH

3. X|&lkl= AIZ (Supported Markets)

Avantis= BaseOf|A] USDC CHEZ K|{lot= 02 A& S§HE| JUSLICH x| X2l = A2 THS
It ZEL| T

cCbETH (O|X} 244 XpAH
WstETH (O|Xt 254 XpAH
cbBTC

e ETH

J2{L} 2 042 Al AIRFE SA|E[0], AFRX}7F BaseO| Al XHAlo| M| US55 ZEZZ|QE 24
USDCE xie/stn a7izig Irhaiet 4 e S & ofmeL

A|ZHSH7| (Getting started)

No. 37 / 43



My Loans

COLLATERAL LaLrv

Available Loans

COLLATERAL LOAN LaLrv AVAILABLE LIQUIDITY

® ETH (ONED 86% 1,426,194.76

@® coeTC ® usbc 86% 11,259,081.43

@ cbETH ® usbc 2,893,137.88

© wstETH ® usDc 1,191,220.94

avantisfi.com/borrowz 0|S5t0{ A|Zler 4= QUELICH 017|0| A &= 7K E &elet 4~ QUELICE:

1. 3% EQ QI USDC th=
2. USDCZE xI2l5l7| Qo HEZ AIRE £ = RE X 22
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Ml CiE2 2|5k Ul 7HK] ol ST
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4 "LTV"(Loan to Value H|Z)E BtEA| =AIs{OF &LICE 0| H4tS st | 2fsH
2=

2. USDC Atst (Repay USDC): TrcH(EEi 1 Us)

3. BtH olE (Withdraw collateral): XtX7F 2
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https://avantisfi.com/borrow
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