O =El(Aztec)

SISt 012 0|8 XI7F CIX|EIAIM 221 &S Has1] 018t + YT =
Cle TR OZ HoIE| Z10/0f, EX} AQE BXOZ 54%] YLLIC

T LI80| FE5IN Y2 + YO0 M S52 P

IS F US|} SIS R FH| S0 £OJ5HAL7] HIBHLICH

ELFZE st B9 L) 20] RAN U HEHNS HEAIA %

H B &=0] o5+ EX} ZIHo0| ch5H0] OB = XX Qom,

Ex} 242 EX{AIOA H4ELICH

ME

H|E301(2008) 1} 0|C{2]2(2014)0] SAIE! X 1010] Y |27, 22x70l0| 22
| 287} A72H0] 0| YBHS OfF3| HISHH 0|, 2H|= EFHAI0|LE ALRAITt0] OFLICH, B

L OO L— — O O —

M D522 OAXE dH|El FEY0| 233 =7 MES 72U = o= 2 =K.

IS Al 19900 RAFH = SldfS ARULE Bd AEXF EHAMM TS Alg2z T
IS5t flstiM =, AHEAS0| 22kl A2l 27t HIS/HH0| 1 2t Hsit= BEE 2R
Ct. o[2{et =ht+t= &+ 7K f=etA Ql=at &f4l) = SSLI HTTPSE Saff O eH,
Ol

|'K)II |'O

= QESIe st AtiE B0 = Fe] #22| 7iX|E FERC.
Aztec°| =1 EH 1% EE}O HAl= 2EXQIS I8t SSLO siigstn, S=X(210] & M7

Aztec2 201701 thegh SH2 AIRRACE B2 4 MA| XtE EEXeIcz 7

O[{Ct. =7|0ll= H|S7H £ E ESetctd= AEE oL, FHe |F0| 712 225l o
AE ESSCE O 7|2t XpAte| ZEZ2|22F 72l H|0]E{ 7t 2X|210]
S PIotX| Z4UE A0|C} 0|= Aztec2 O 2X| siZ0]| Lat=H TS

= =H|Q! ZEtO|HAIS 7Hs5H ot | 2Qeh ety elmets /st | THEsl 2t

- 71 —_——

0|ﬂ

ot Aztec2 0{2] HAHQI 3412 XS 2T 017[0)= 0|22 & &|=2f Z2f
HI H& A|AEI(2018)1, 450 0 2 SNARK?! PLONK(2019)2, J2|1 HE A
X|& 21091 Noir7t Z&tEICH Aztec Networke Ol2{st B E &0l ZMZ M, O|EHE|S @

No. 1/ 21
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BB 7tsote s AFE 20, OfE2|AH|0| M ZE0|M = AHEXI0f|AH| Z=dst SH|IHt
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SIEISHCE SlLte] &2 0= oY S201| sHEE AI#A 2| 71240 w2t S5 H|eto] 28t
T I ZEE(X| b2 £ QT MME ZF 222 Aztec?| AH|0|Z ZIEH0| MSsHe AHIA
|8#to 2 s5H= o 7| M2l (pending chain)of| F7HEICE

HI
re
fujo
N

CHZ [ ®iolof| Zetel E52 2 E BE HHalel Hede SYste REd EY(validity
proof)E ME&2 =4 0|C2|S(Ethereum) A0 £|E 2 E[0{0F &

7*01|i:'7f+EEI7I "*N | MIZ=|0foF strt. O|H2| 2 2| 2[E 2tFd2 2f 30=20] 22E
HOZ of &=|0f, Ao cist AFH 2Hl(pre-confirmation)2 Aztec2| HHEHA HHo

e of 1~ 4% O|'—H01| HEE = ULk

Alﬁ'—wszr = 24{(Prover, 0|E{2]2 20[0f 10 AN Sl 54 S Atsts Z4) 7
2 om0l 22 BAS So AZTECOE BAIS BH=C AN 5 220] Cis X410

= C
Alﬁiéﬁi =5 0| SHEO 2BstE Ml &7 t AZTECS =H et of| =30] cigt
Fad SHES YSX2Z MES Z2H Al MH|A FEO W2t AZTECS +AgH,

HMelel 2to|EL|A(liveness)E B&5tH7| 91

\.OII
I
0
=2
e
| Ll
)
N o
5
L
il
=
0
30
- |:0||
0%
Ol
0%

Ol MIZE = RULE B2 oliid HZA0M 71 =2 A% =5 F12h= ZSetote 24 882
HEet FHofA Xt Z2Ho| 585 BX|ot 1bH A28 o] 2o, Z2EZ2

X7 2E0M 0|22 F[A F 71| SHO| Chsh Atdd e BEXES Kgotes el ot
7120 2X XEH2 2 0| 23S SYots Z2H = AMH|A SES o] flell O =2
HY H|5s 2 el B2 2287t 5t o238 =3 42, oY T2 24 H|S2 &

ELFEE
IR £F0Z ZA50], UBE 5 FoiE REiC)

AMEXte Heff 25 2 AZTECSE X282 o7t giCh Aztec2 =&KX QI HLXL7} b
Z5t 8 X8 A2 (Fee-Paying Contracts, FPCs)2 &slf WI0|E|E & F45} 7
s2 Xttt FPC= AZTEC &H|g2 |XI5t0, ETHLE USDCet 22 Ef% Xretatel et
2 ST AtEAt= FPCYt A|@l5hs AR & SHLIE M = A2, FPC= E/E

AZTEC ZH|gs AtEa AIFMA s+=E X|ZEIT

2lE2|0|M

No. 5/ 21



x7| EZ =Hie] Zete 2 HER A Hol| sligst= A 19X S 0] AR *%*EI‘iiED# ofof|
2t 13 Xtofle AZTEC & 323 (Total Supply)2l 2.41%0] siekst
£ BY0| HEEICh Mgt ~2f O0Elo] S7retof e, 0|28k 21Z2[0
M=o Tl Z20| M2 2 TMete 4= UCH(O|HE|Z2| EIP-15592 RAtst &2 8 2|=gh). A
off 0|=0fl= Aztec HHEHAE Sali AH{AA FHO| U2 HERR EdE =X
Fsisto 2 & 2228 2 Msh oloEH 17+ X|CH 20%2| 222f

A

ru
o> Mo
o

s

AN—

ol il

3 st 2
S Aztec HH{AAT} 2 HALS 915 RIS FAISED HIA
E

&, 2&liXt A2k (issuer contract)2
(@)
o

@)
=

r

FO|XMO| AL @QEZ oI5t Nt 5 E3 disi 2 df

ot Hgte 2 SFE(RICt

—

o g
e

~

X o o

°
Q1o
N

>

rol fujo m

21EZ20|d HIE2 A|34A1(Sequencer)01| CHSt QIMIE|E St HER S
SHELSIE FXlots SAO, Z7|XQ Mg F(ASISIE S HA R UCEH HCHE
AN o azrof M EH | Bl 2 XXt it ool “EZ 35 2 2Hi(Token

d Distribution)”0llM £7I2 Y| Z0| WXIXMOZ O|RO{X|N, HELI &
2ol Bt U2 AR of|MEICH SHIE QIE2 0|3t A=l E A2t ?:.Wﬂ

HIE AR5t HES I Hors RX[5HH, HESAZS 2Iet X

HL

0%
f 10

TH S

n

ol
e =
4>

10

FI

Hm

.IP>

=
o

r°l'

Ny HU
rok

)
tol!

o Ho

o

I_

j

-
A

wn»
c
i)
S,
mn Y 4> ‘; okl ofm rlo

Al

CH71 5 72 2] oty

AztecO|M £|5 2Pl 7zlol EotM2 Zt of| 23 (epoch)oll L3 MEEE f2M &Y
(validity proof)2 Sdll 2= e’ dE& X o= Hetelo| YZE2EM, O|E 282l X2
SH(proof-of-stake, PoS) HEXI=ZLEE MIECE th7| M2l(pending chain)2 &

sff XSl MX|A Al AHH &el(pre-confirmation)2, s of| 230f| CisH 2222 M
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E|A ¢E1|O|q7rzoo 000 AZTECO|11 &{&3[ A7(7} 482! 42, ot AH|0|30]| CHSt
CHEFM QI 315H2 = 33 x 200,000 = 6.6M AZTEC2 2 HAMEICHZEH &l
(coordination discounts)2 12{5tX| &t

Tr& HFILIS

Aztec2 At 2A2FZ OtLH(Mana) THel £ AlZFstH, 0= 0|5 2|= 21|0| 1(Ethereum
L1)2| “7tA(gas)”ofl CHA|Z &-SEICt AFEXIZF H2HOl| A AH| == 2} Ot EH2{of| CHaH K|
S5{0f 5h= OfLtE £ A £4F(AZTEC 7|& )= CH3o| §to 2 A EICY
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[. EEE 0Lt S3#X|(Mana target)ol| 2 &f2i=|= 2{0]0{ 1 A|A| {5 =(L1 posting
overhead)
I1. 22t=(oracle)d| 9|5 21 k|= Ottt T 26 H|E(Prover-cost-per-Mana)

OIS XA a2 HY 74 QA9 28 74 QAR O|FUZICH B 714 4= AIRAM
(Sequencer)2t ZZH(Prover)”7t 2t | Z3(epoch) T2 Al E&F2 B MWEX| 242t &
Ciot= HIES Aafistr| /st A0|H, 28 M @4 &= OFXl EE= ‘Z2|0|HA| Z2|0]N

(Prlvacy Premium)’S 2GSt S MY E 4 QICH MY 7ts¢et 0fLt §t=(Mana limit)
ot Ot SEX|(Mana target)E 7|82, I2EZ22 T2 E2 Nl2t0|E{Qt A2te|= B

T RAE THE 4 9l BHe MY HBE Hofich

L2 S0j| Chat MM H|S

ANEAM(Sequencer)?t £EH6HOF 8= L2 25 H|Qtof Cist 2|00 1(L1) HIE2 ChSat 2
Ct:

Sequencer L1 cost per L2 block = (L1_GAS_PER_BLOCK_PROPOSED
+ BLOBS_PER_BLOCK x POINT_EVALUATION_PRECOMPILE_GAS)
*wei_per_l1_gas
+ BLOBS_PER_BLOCK * L1_GAS_PER_BLOB * wei_per_I1_blob_gas

L2 S=0| Cliet =28 H|E

T 2d{(Prover)/t 2E3k= L2 EZ0| tigh 2{0]0{ 1(L1) H|Z0ICt. 07| M= sliE AlLtS 2
afl SiLtel o223 (epoch)7t B ALt ZHESiC), B& T Q4= HZE|D(0E S0
HZE H|82 WA o 230] ZX SREILH).

)

L1_GAS_PER_EPOCH_VERIFIED
L2_SLOTS_PER_L2_EPOCH
+ proving_cost_per_mana * TARGET_MANA_PER_BLOCK

Prover L1 cost per L2 block = [ ] * wei_per_l1_gas

minimum_fee £
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N|etXH(proposer)/t L2 =
(Prover) #+4 24 12|11
Z MNEAPE FEHHO0F 5h= 7|

S5 d9g 0, AEXM(Sequencer) 48 QALF T =H
=%t &=(congestion multiplier)E AlAtstH, 0| HIES
=2 ~4Z(base fee)E AHESICY

o

Sequencer L1 cost per L2 block

sequencer cost per mana = g SE T MANA_PER_BLOCK

Prover L1 cost per L2 block

prover cost per mana = sye = e\ TANA_PER_BLOCK

minimum_fee_in_wei = (sequencer cost per mana + prover cost per mana) X minimum fee congestion multiplier

minimum_fee_in_fee_asset = [minimum_fee_in_wei x fee asset per wei

0| 2|5 72 L2 =22 sHof| Z&%|= minimum_ fee per mana Z =0 sHesiCt.

minimum_ fee= ETH/Mana T2 AMEH, AR M7 AH0|Est= AZTEC/ETH
stg i2t0|E E S8 2X|210| M AZTEC/Mana2 HEEICH AFEXtE = X8 A Y
(Fee-Paying Contracts, FPCS)E £3 ETH, USDC SCZE A& 4+2EXESE &
Uen, FPC= AZTEC &H|Z2 fot1l Hets M2|stCt Aztec Networks L20{A o=
g8 M8 XHte2 AZTECS f o = A= 5h= e 4 =H2[X|(one way
canonical bridge)E X|/tC},

E3 0|32 A(Token Economics)

A3t xjelel o] F 2l A(Economics of the
Ignition Chain)

Aztec Networke =7 CHA|0| A M3} X

2|32| H|Z #|2l(Beacon Chain)zt SASH|, EFEYSHE AN EEtS BEAEMSID 7
FLIE| 2| HBHAATF X2 TS 4= U 2 5
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AEM FZHO|M SHES0] B[E2 B|WX Hobi, 1,000 e 0[R2 25| 2 71s3IC
AMEME 2Yst= Ol E= 2 HIE2 th7| Mo =55 Heftst?| sl 0|Hz2|F 7t ==

22 X|25t= Z0|Ch &2 B 0|C{2|2 7tA 7+ 3 gweiiond, EIP-7918 0|50 =
=22 (blob) 7tA 7}20| E4MO R ok 1 gwei 2Z0|AM SAE Z10 2 o AtEICt M3t H|olS
72% 22 MEoIH, |3 32712 &R 2= FHEICH ZF HeHEl 222 t2f 200,000
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— =T
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= 0.000731072 ETH

ZEH(Prover) SHOIME) Z2H = At SHS 2| 210f1A 7%” | ?l3l O 2[= 7t
AE X230} 50, Ol R&M SH(validity proof) 174% of 2508t 7tA T AQEICY, o
7113,6897l12] |Z23 (epoch)E 7|EC 2 & If, O|= Z=2H] 121 ¢ 7J 1€ 462,000
20l SIS Z2EZ2 &7 AFHo|M of| 23 F|A 2719 %%OI ME|EZ2 AMAAM EX

g X35t = M0, olof 2t T2 EZ0| BHEfets & S H|22 $923,9000] EICt,

HHEdAE= EE B4 (Block Reward)2| #2222, 25 A|ZMHA 2= HIE2S 25 A
e 4= e Mok JHRIC) of2fie] “EZ S5 % &Hli(Token Supply and
Distribution)” MMg 7|&2Z & ff, M3l(Ignition) AN HX E2 328 S Z|CH

20%7t AH|0|ZE A2 2 7Fg5kh= Z10] gf2|HO|Lt,

7tetel oA 2,

AZTECS| 2t 5|4 x| (FDV)7t
500 M 917, ArH=E51¢5615AZT EC(FDV 7l729.7101 die) o2
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80| 348 e 0} OFL[2H AE|0]ZVEl AZTECO CHa &1 10%2) 2-0120| HZE|HA T o7t
UZO|ME2 2.47%= RX|EICE 0|28t 7H oo M= Z2H oA Azt

976, 000 OZTHH%IE%. o34 CET H 7}2/°ho,0007Hx| AS31CiRtE @25HLt, 0] Z
© QIZH|O| MBS 3.05%2 AFS51H EICh FH DS Github0l 2740 200, AR
X7} XHHIRON ALIZ|QE Alatst 4 QS 2 M THsaict,

Het e Mol & meti|E= HHEA 2o dat HEE 4= QAT

otfi} CHA|o] 0] 3 - A(Economics at Alpha)

L} A0 M= Q1ER[0|MO0] Ot ==t AKX £ A R0| &= WS =SHE 5,
Ol= Ct22| A E Solf 7+ & AHEICE OtLi(Mana)&= Aztec 27t SHE= =Y T
2, EVMe| 7tA(gas)ol| ChEeCh £50l= Ot =3#X|(Mana target)2t OtLf 5t
(Mana limit)7} &SIt 75 £ =5, & OfLt SHEX|E Z26t= OHLE A8ote H2HE
Lot 282 42, Cta =80 2% S+ (congestion multiplier)E £/t 12.5%7HX|
S7tAIA E[2 ##E(mlmmum_fe )E QlAsiDd, O| 2 Qlaf| =~ EZ YhsliZfo] X522
aASHC} O] X[ g AZEICE

op

Aztec AHEHAAE tte 52 7|F AEAHHIES 240.05 0.15 +5(=Y 5~10 TPS)2 2
=% == (priority fees)E Sl 20 = &2| ORXlg |X

MEV. 20| A& o2 0fL} SEX|(Mana target)

i

= xotet B2, A A= QIHEE
S 2&oHA| oM XMeElEs eEoly| 2ol sl SEXIE o 28 + Ut

He{ol| M == 2 X[Z2E[0{0F o= AZTECS| Y2 afieh 22| OfLt H|Z0f| SAxHef “OtLfgt
x| =+E(minimum fee per mana)”, = 7IEHS| “minimum_fee” £ =8t 40|
Ct minimum_ fees 03] 4 QA= 71IHEI 0, Al M (Sequencer) 74 @4 T2H
(Prover) 7+d 24 12|11 2 &4(congestion multiplier)2 O|F0{XICE,

r°l'

II:I

MEM 74 4= HX ETH/Mana tHe| 2 Ch21) 20| ALt

(200,000 x L1BaseFee) + (BlobsPerBlock x 2!7 x L1BlobFee)
TARGET_MANA_PER_BLOCK

ORRZIX 2, T2H 14 Q4 A ETH/Mana T2 TA] A[AHEICE
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2 x 2,500,000 x L1BaseFee
SlotsPerEpoch x TARGET_MANA_PER_BLOCK

+ (ProverCostPerMana)

N e &2 o|Hz2| 2 Mol SYEE AlAlst dE5h= ol 2ot T=H 2Ho| 0Lt H[&S
55} ProverCostPerManas wei BH 2 FA|E[0, HB{HA0| ofsh MEE AT,

2 ZYst= A HIE2| 580 42 HFLIEO0| CHSE 4= U= SiC} Ol=
S0| M B2 OHLIE 2+ Z7I5i0, StER02f Y A|ARI0| THMES~F ZASIT]

if parent.excess + parent.spent < TARGET_MANA_PER_BLOCK

excess mana =
{parent‘exceh’s + parent.spent — TARGET_MANA_PER_BLOCK otherwise

Ottt £ A 5 28 S4(minimum fee congestion multiplier)= CH22t 20| &

minimum fee congestion multiplier =

MINIMUM_CONGESTION_MULTIPLIER x exp(

excess mana )
CONGESTION_MULTIPLIER_UPDATE_FRACTION

MINIMUM__CONGESTION__MULTIPLIERZ}1 0|&(> 1)22 MFE 42, 0l= =&}
O[H{A| Z2|0|d(Privacy Premium) E= AI$M1 Otzl(Sequencer margm)oi 8
StCh= ol f2laok SHCf. ool s gfol 12 MF =1 excess__mana”t EXstX| =Lt
™, 0l= 222 Notet AT st= ol 2Q$t ETH HIECHS thas| SYsICH ut(Alpha)
THA0 M= 0] Z2|0| 0| 7%'1'—*’\0“ Ofs ZFE[LE, 0| E S0 XISE 2 715 £ 251
22 oo Bh3ot= AH7| D (self-governing) HFHLIES AFEE = JUS A2 E oA E

E
|

AEXIZ7F AZTECL 2 X|Eot= DiLE £[& /& £ 4= (effective minimum fee
per Mana)E Al4tst7| fls, AIEAM| 2laf RX|=|= AZTECI ETH 72| $1X| 2H=20] At
&M, 0| a2 E7|=ICt 0|= CHS1F 20| AAHEIC

N

M

F

>
P
el
gt

Ef

Il

2 7}

rr
r}oll

as I 54719k 12.5%2 Z11510] HHE5IX| L= 2 F|GHEHCY,

Effective Minimum Fee ($AZTEC/mana) = a x Minimum Fee Congestion Multiplier x
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(Sequencer Component + Prover Component)

[TH2tA AL RI2| 217t 10 OFLIE Al|shs 82, F7H = U= U=l =& (priority
fee)E N2I5tH, A7} K| E5t= & AZTEC ++8E= /= z'sli =2==2| 10817} EICt. Tt

)
= A =] S = =
o 28 sz Qo et 240 YRE AL, Ol 571 B2E =+ el 3+ =71

E
D%9|D|3,_|'E|-,§ﬁ0| ofL} 2 7c|(1\/ianatarget)E i f01 OfLIE AH

A= O fEﬁiIE ZIGIEE 252 i“é%h_'_ AZE YUMAIA, LML 5
(priority fees)2t MEV 7|3|2 &tHSt=E RIEICE O SEX|7F X|SHo =2

=
ZIEl= AL, HHEA olsl s 2EX|= AMsF ZHE 4 QJC}

O£ &01, Yut(Alpha) THAOA St 7RV} 2 HES 25 E40HHME, 0|5 2|32
S5002 2 HEfA 22| matolyl E2|&(private bridging)E Venmolt Revolutfta
O3 A| Bt== O Z 2[0S B ZHCH 7FYSEAY,

o 2 AYoE 2015101 AztecCE 2HZ (onramp)SHCt - X|Z0| 2 §iCt.

o Aztece| AN FA3Haccount abstraction)E S8 AT Z 72 (escrow
contract)O0|M Xt22 St

o O|AIZ0|N I2AH|Q! E2|X|(cross chain bridge) 2 X122 0|S5tH, 48 F
&3}(fee abstraction) 2 7tAE 21H CHE €27} giCt.

o HOM2|A KYC ZAHpermissionless KYC check)E Sali Arbitrumi|A Aave
of| of| x| (lend)BtCt.

AEAL7L X|&5t= HIROI ok 0.15 O[3t2tl 7HestH, == 10712 =2 f f el =27+ EXY
&t 240|211 Aafst7[= ¢lCh AztecO| 723'5% aHoflzZ3g 3270 EROE SYEICI IHY
Stal, Yot 2ot Eb.(blob) 1,200HI0|EE AH[sIH, Aztec Network7f = 8104
9|

HefE xelstn, 50| 1,500 OF l—r(15M mana)?| 0fLt SEX|(Mana target)ol| =
StstCtn 7SRt w51 ETH = 4, 500, AZT EC 9J¢F-18]47IX(FDV) &
500M, O|C{2|& 7tA 7HAE 3 gwel, 28 7tAE 1 gweiztd 7FYstXL,

O]

rr

Hletel S5 stV CHE S AH[ghs 2|0|EiTt.

No. 12 / 21



[10 X 72 x 1200

— 7 blob
4096 x 32 W 7 blobs

15 x 10°
Tox72 - 20,833 mana
2ol =42 WHAI2 BEitel= minimum__feeE #bttsts O AFSE &~ QICH AI-AM 74
22 (Sequencer component)«= CHE2H 2Lt
(200,000 x 3 x 1077) + (7 x 21" x 1 x 107?)
15 x 10°

Je2|0 T2H(Prover) 4 Q4= CHS1F 2Lt

2 x 2,500,000 x 3 x 107
32 x 15 x 10°

+ ProverCostPerMana

TZ2t0|HA| Z2|0|¥(Privacy Premium)S 3 X 1069§, ProverCostPerManaZ 0
o2 M¥s5tH ETH/Mana 7|& minimum_ fee= 7.32 x 10~ 0| =ict,

O|ZRE] AFZAIS| Hefl =S HE| 7|[E22 At 5= o

Ol ZEEZ0| A7t $21.67Me| #2lS EHES6iCt.

Z2l0|HA] Z2|0|H0| 022 HHE E2, 7|2 & (base fee)= HalE $S0.0127 |04,
Ol= AEM7ZI =52 AASH| flsl RE5t= HIES Hels| 3Yst= =28 fald 27t

UACE.

2ut(Alpha) CHACIM EE2 & S22 (Total Supply)2l 50%7t AE|O|ZEICED 745K},

o|2fst &= HHIH HHEHAE E2 BAS 427 AZTEC(SEE= $20.28)22 W& 4= 9100,
AH[O|ZE AZTECO tHall &2 7|& A 10%2] 2]

ZHOIZ0|ME2 1.78% 2 SIEIGHT

O] +r= RAO| SO|22 FH2 ZLef0[HA| Z2[0[H0] 00 Ol &<, O|E2|F 7tA 714
BNt 2287t Sl 7[E22 [ B 8 T2 E T35
Ch= Folcth SYst 242 ETH 7140] 10,000 E2{Q 20 MEE =~ 20, 0] <2

AMEME=ZSE BAZ 022 AXNsIEEHE 0475] Y1 10%2| *Q!E% stHst 2~ Q11 12.8M

M
t
—
.
d
1
©
0z
of
ot
=2
It
>
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| 7301 E.L°”0| =7l EC OIHEIE 7%’\ 7P:'0| 7 gwe177rxl &
7t TNEIL & 22 ZF0IM AFSXe] AHeigh HI82 2 0.1
FAEOIM HHEAE AFEXL 2B E ST Qo Z2H0]H A O|AL,

minimum congestion multiplierE S7tA|7|= MEIS & 4~ QICH BHoF §12.8M T

S AZist7 |2 MEE 42 0|= A7t 2.56%2| C|Z2[0|M(deflation)E =25t EICt

Ir |

| |-o|- A|L2]

|6 Ct. 0l=

I> .
ol |

o
MY 4o

1 oy .
0 o =
T 90 HW

|'0|'|-O
U’O

>|t|ruﬂ

o M ™M™ r
O

09

=l
J9,

EZ2 38 Y 2Hl{(Token Supply
and Distribution)

HUIAA A™C AZTEC & 33%2 10

0{, Of2fe| XtERl ol MHE HE= 2HEICE
0| EEZES2 Ek YAt gle ot =S ZHlst7| flal, O|H2|2 &2l EZ 211(Token
Vaults)2& 2Tl Aztec EZ EZX|M A2 (Aztec Token Position contracts,
“ATPs”)0| 22t=ICt,

,350,000,000(“Z& = (Total Supply)”)0|

ATP:= ChS & 5t 0[S 7hsst st 8 e o= U= /e Alefolct.

o =% UAPIX ATP Lol E22 2]
o =% UWIIR AztecOld E2S AE|0|Z

« ATP U £22 Aztec B A0 HOIA7|E 7|5
. S3 YN £ 0|5 E22 HEHo= ol

o QIH|QI O[HIEO CHS3t0] EZS it
o IRl O[HIEO] LS50 EES 3|+=(revoke)

Aztec Labse| £AX A Z0f|A Hi2== EZ2 M3t A[Ql(Ignition chain) EA| AIH
27|22, 12708 2t 0|F 2470 Eo| Z2Z MY 2t2 ZA|st= ATPO| Bl EICH 5t 0|
2|5t ATP= E2 MY (Token Sale) A% 0|F £|= 1270 S0F AH|0|Z 1 AHHEA F0]
E Hlstst= &= & MESHTt

HE2] MM Bl 2= EE2 Fa 2750, 1271 20| HEEC). s = 7|2t
2 AL R3S Sl 4 QoYK BHRE 4= ATt Feleh 2y V(22 floll 2Fs st
o 20| HHHA EHE Soff AFEILE 27| EZ ERAs EZ MY £ AH 0|0 [HE =
EBY=S Sl E2S 7SR, AHdAs 2 SHY VS e A2 odst= A
O] gf=|Xo|Ct
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Y1 Network Rewards

l Phase1-G is Si Sale
2.41% 1.93%

Phase 2 - Open Auction

14.95%

10.73%
Ecosystem Grants

L V4 Pool

2.64%
Bilateral Sales

244%

171

Foundation
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21.06%
Core Team

Category Description % Token Amount | Owned By
Whom
Post-Ignition?
Token Sale Total: 21.96 2,272,500,000

Sold by the (At Ignition (as

Foundation through defined below),

the following sales owned by Token

on or around holders and

Ignition (as defined Foundation)

below)

Phase 1 - Genesis | 1.93 200,000,000 Token holders

Sequencers Sale:

onboard early

network

Sequencers.

Phase 2 - Open | 14.95 1,547,000,000 Token holders

Auction: participating in
this offer.

broaden

participation among

current and future

Aztec users

Uniswap V4 | 2.64 273,000,000 Liquidity Pool

Liquidity Pool: owned by Aztec
governance

1n connection with
the “Phase 2 - Open
Auction” the
Foundation will
contribute
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273,000,000 Tokens
to the auction
contracts, that will
be transferred
autonomously to a
Uniswap V4 pool
upon completion of
the sale.

Bilateral Sales

- reserved for sale
by the Foundation
to strategic
investors to benefit
the ecosystem

2.44

252,500,000

Foundation. No
bilateral sales are
currently expected
in 2025, but may
be conducted at
the Foundation’s
sole discretion.

Ecosystem
Grants

The Foundation
intends to allocate
Tokens to certain

10.73

1,111,000,000

Grant recipients
(~10.61%)

Foundation

non-insider early
contributors,
community
members, and
aligned individuals,
the majority of
which will have
been distributed and
allocated by the
Token Sale date.

(~0.12%)

Future
Incentives

Controlled by Aztec
governance;
examples of usage
include boosted
rewards distributed
over 24 months after
Ignition (as defined
below) or liquidity
mining.

4.88

505,000,000

Aztec governance

Y1 Network
Rewards

Pre-minted first
year staking and
proving rewards.

2.41

250,000,000

Aztec governance

Foundation*

Allocation to the

11.71
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Aztec Foundation to
support ecosystem
initiatives such as
protocol ops,
research, grants and
partnerships
Investors & | Early supporters of | 27.25 2,820,330,869 Labs
Early Aztec
Backers
Team Members of Aztec 21.06 2,179,669,131 Core Team
Labs and the Aztec
Foundation
Total: 100% 10,350,000,000 Tokens

EZ AM/2(Token Sale) A& M= =, Foundation2 £7| & &5&t9) Z/CH 2F14.27% 0f 3ff
EfoH=1,477,455,000708] EZE 2R & 2= 0J4EICE Foundation 0f L2 &
ojl [[/E/ oletEl EZS HRoM Bl B9 LHojA=, Foundation 2 Aztec 7{B{E1A 04 £07
of x| =L

12,500,000,000 u ! Team
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Future Incentives
Ecosystem Grants
Foundation

Y1 Network Rewards
Uniswap V4 Pool
Public Auction

B Genesis Sale

10,000,000,000

7,500,000,000

5,000,000,000

2,500,000,000

321012 3 456 7 8 9 10 1 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36

s £l(core team)| 12H2 9| LMol T2t FIE|X|S O] HHEEOl 2= DR AEo
SR ST OIUAE0| XIS A, ShAl 8 E22 A4s|A 21 M2 RXIECE 9| &
EL Ity BRI of2t UHES HOIECH

el

Uniswap V4 Z(Uniswap V4 Pool)

EZ N2 gojol| e EZ2] Z|TH 15%(F 352l 2 2.64%01| sliEh)et Zofe| =&
HAt 7H(final clearing price)g 7|E2 2 0§& &= ETHE At&st0{, Uniswap V4 &
S ZES NS 2 sttt 4o ADE HEME = ETHE ZEHE X122 YEE At88 ™
He| 354 Z(full range liquidity pool)2 7 &3ICH,

LP ZX|ME Aztec HHATF AQ3H0, E7|0f= st BS S5t 7{2h7t l2rgatEIct, ek
BB FH{HA SRS SHAR LS50, 0l E2 MY LR2LE| F4 90 0jF 0|8t
0|2013 4 9ict.

Zojo| £|Z Hat71240| THOM YG-7 dller=<=2hoM Atete| ETHS $20M Ateto)|
Aztec E20| ZE[D, 0l= V4 & 7|&E &% 109130 i st= =27t EICE

0| 22 HdA Ex0| w2t V4 Z(hook)S Sdlf LMsH= LP =425 E2 0|
(token buyback)2 2 M&lstEE 2N E & QUL

- — ° °
04z X3 Disclaimers)
o431 =TIl rHSF M H(Tnfarmatinn far Parcnnc in tha TTK):
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O™ 711 "7~ T O—=—\1111ULIIIULIULL 1UL L CLUOULLIU 111 L1l U1\,
2 HRLAOE2 P2 2 X[He| JHeltts CHef L 2 Bihf. A= HFEA=s EZ Mo &of
= glel, 8 HRLIZOHEE 2HE ot A= s = oF #ICt.

rOI

&tol 714 2t M sh(Discount Price Disclaimer):

O|™ Hrtl £ = &olI20]| CHSt g2 EE MYl 7] &K 7HH0] O{EH MHE|U=XE
EITHA FLORXtOf|A| HH ot | fist SXof| gtalf MIEICt X2 F£XH(financing) 742 2
EZ NSt Hlweh 5~ gl= E-E Aol APYE ZI0ICE Ol= EZQ| oAl EE= Of2H A%
7tX|E LIELHX| 2onf, ZIA ~2lof CHet X|HE2 2 EE|HAME oF EICH EZ 7HH2 3| H
s 0 EF2 YR = RO IR E A £+ o) F0iX= 2t Yotolof| 2| &
SHX| o1 =21 QI EEhS LH2q0f SHCt, oSt FOHXtE 22 ASSIALE HO0H 22 Sl
gt = Q= BEZOILE =2 NS &K =Lt

MiCA ™= Zx&H(MiCA Disclaimer):

2 JMMX O E HFL A 0|M2 QEAEHEU) 3|92 L Oyt 25t 2h=20f| Qs = A
E&[7Lt SOI=X] UCE 2 7Hef Xt OHAE AHFLAH| 0|42 Ligo| T
THAEREARO| HIS KA AT Aztec Foundation2 E2 Mot 2+

|
= B E 2heli5191 004, 0= 017]0f| A &Holgt 2 QICt,

7|s &2 M3 X8 (Functionality Disclaimer):

mZ2toldl Al 3HA(Private Execution Environment) == 82 S%H(collaborative

proving)= %5104, Aztec L =2 7120 Feb= 0[X|= et E4 7|5k SA A
|7t A

fEi 7 7|7 ol MBS Z0l2Hs BES girt Ol 0Tt RA BMof PES 02 49
o,

No. 21/ 21



	아즈텍(Aztec)
	서론
	Aztec 토큰
	탈중앙화된 출시
	스테이킹 요건
	네트워크 수수료 및 블록 보상
	인플레이션
	대기 중 거래의 보안성

	수수료 메커니즘
	L2 블록에 대한 시퀀서 비용
	L2 블록에 대한 프로버 비용
	minimum_fee 도출
	토큰 이코노믹스(Token Economics)
	점화 체인의 이코노믹스(Economics of the Ignition Chain)
	알파 단계의 이코노믹스(Economics at Alpha)

	토큰 공급 및 분배(Token Supply and Distribution)
	Uniswap V4 풀(Uniswap V4 Pool)
	면책 조항(Disclaimers)


