IILT=Z2EZ(CoW Protocol)

S5t 1122 O/} CIXEIRIA 221 SIS Haf517] Bolgt 4 Qe

[y [ — — = == T AL

Ela A TgoE HIoE Z10|0], EX} HRE SXOE 51X YLt

OO P LS H
T LI0| FEHSIA| Y2 + QLODE Yot HiE 652 PISAfE
IS BITFIAALL §IE K FH| S0 EI3HAI7] HIEILICE
ELIRE S5 o1 LIS FIMY U HEYS BEEA| 41
T3 Fiof ofgt £} 2ol Ch5/07 O1Lfgt 2l XX e,
EX} A2 EXTIONA T ELCk

CoW DAO

CoW DAO= O|HE|Z0lIM 71 AL8AF 25Xl HIZ A

A Fd AL

mjo
19
ol

At

rr
mjo

=HE

&1 CoW DAO2Q| M| 7HX| =Q MIZ2 CoW Protocol, MEV Blocker, 12|11 CoW AMMO|Ct. CoW DAO= 0]
£ 7ie 2 opA|E XF 2 2 X|Y5t0, CoW Grants Program, CoW Protocol Explorer, 72|31 CoW Swap Z
2{Eoll Ct.

EE XEgt

i
g

=]
[

—

[

CoW Protocol0|2t?

CoW Protocol2 7td 2 M7 LIEe 2 38§t T8tA HiX| Aol(fair combinatorial batch auctions)E &€&
St 2EFsE HO|ME|A(R571) Hell Z2EZ0|C CoW Protocol2 0|28t 2Xst X&HM HOHE £3
Coincidence of Wants (CoWs) € 5t R84S Ilistotn, e A2 HE 2H|Q RSMS &85t

MEV Blockerzt?

MEV Blocker= Z2E2{d(front-running)= ME2|x|(sandwich) 22 MEV(Maximal Extractable
Value) 342 ZHH AESX EMMME HS5tEE M=l RPC AEXQIELCE MEVe| /EHSZRE AIZXIE 255}
= A 2|0 =, MEV Blocker= A{AM(searcher)2t 2 (builder) 7te| RE E2 HOHE &E510{ AFZX7} 2]
(backrunning)2 2 2E 2[H|0|EE ghg £~ UL F SiCt,

CoW AMMO|2t?

CoW AMM®2 LVR Efe| 7tA 2F ZLEE LP(Ra4 35X E ES5H7| 2o M22E MEA 2AE ME2 K89
AMMOIC}, 54 S2At= XHtle| EZ0| 2l 2H&Estd 7|CHotX|2H CHE RS R4 E2 7t X|(stale price)
£ 12{otH MM2E= £2M0| gICH Xtz XH(arbitrageur)s 0l2{st X8l 7tAE 0|83l LPO|H| &4 & 2SICt.
CoW AMM= 0|2{st LVR X 22X 22 s{{Z45t04, Balancer®t Uniswap?| 7|& EECHH =2 412 56t

Fed 25 MSEC.

HHHA (Governance)
CoW DAO= FHRLIE|Q] Zo|n{, HFLIE[O| 2lal, HRLIEIZ ?Ioi 2FEICt. CoW DAO= ARLIEZI Z2EZo|

B2 ohtls| S 4 AES LEsiE A BHS ARSI

SEEIX| 843 x
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https://docs.cow.fi/cow-protocol
https://mevblocker.io/
https://cow.fi/cow-amm
https://docs.cow.fi/governance/grants/
https://docs.cow.fi/cow-protocol/tutorials/cow-explorer
https://docs.cow.fi/cow-protocol/tutorials/cow-swap
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https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://mevblocker.io/
https://cow.fi/cow-amm
https://cow.fi/learn/what-is-loss-versus-rebalancing-lvr
https://docs.cow.fi/governance
https://docs.cow.fi/governance

CoW DAO £AM &2 (How to use CoW DAO's documentation)

CoW DAOS| M “Concepts”, “Tutorials”, “Technical Reference”2| =& MELt, 0| S0 AFE X7t
i 0Xt 5h= 40| AUS W Chaat 20| H2E 4= UL
Dofo| x| oF

._I_Al_lE [H

S [ (o
o OfE7| St=Al 2 A2 M (of: &= 44d) — Tutorials =%
ol

[
H>

|: BHX| ZoH) — Concepts &=

o J&XM HEE & AS m (o: SDK, API §) — Technical Reference &=
CoW Protocol

CoW Protocol2 7{2| °|=(trade intents)?t &5+ =&H% HH | Ao{(fair combinatorial batch auctions)&
E83510] A3k Xt A2l Al o L2 744 S M Zste HEF DEX &4 Z2EZ(meta-DEX aggregation
protocol)O|Ct.

@ N
o
P
Intent = “
o
£
[+
o
a
(O s 8%
2 o O
Intent © ...
., ©60
& £
=
<

Intent @@

i
Pl
rir
il
N
&
10
|.ﬂ
r
o
i
E
>||

0| Z2EE2 £H(solvers)2t E2|= H3Xtol| 2Esl Haj ol=of 2| J3 2=
EVM St H|QlojAf EcimM Ml 2712 XIFst= MY HAIXIC

ALEXIS| Hel ol =7t Mg MaklH, T2EZ2 0|2 CH2 o|= =1t &M HiXl(batch)Z F=Ct 72l Q| =& Alsist m,
£H{= M SHxH HiX| LA Coincidence of Wants (CoW)E &0t 2|91 QEMELCHH L2 7148 HAIE £ =

x| 2tI5tCt CoW7t gl 82, = 2 =X H 2ENQ! K54S BfAa HIX| L 712 2|= &gt Chat =X 9|
tAS F=th
fFsd EXl= L3t 2ok

e AMMs (0|: Uniswap, Sushiswap, Balancer, Curve &)
e DEX &A7| (oll: 1inch, Paraswap, Matcha )
o 7{ol Ozl mjo]
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https://docs.cow.fi/category/concepts
https://docs.cow.fi/category/tutorials
https://docs.cow.fi/category/technical-reference
https://docs.cow.fi/cow-protocol/concepts/introduction/intents
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants

SH7F 28 4 e ZL2 R34 HE0i| CoW Protocol2 HEF DEX &A 7|, & “EA 7|2 A 17|(aggregator
of aggregators)” 2 7|ttt

CoW Protocol0| At&3st= 70| s o 20 AT ConceptsE #1152t
CoW Protocol fE= CoW Swap A& & TutorialsollA &telgt =~ QUCt.
7|8 M|E AFeH2 Technical Reference0i M &1t 4= QUCt,

OII

7iH (Concepts)
27l (Introduction)
2| (Intents)

UniswapO|Lt SushiSwapX& =&/ ZE A= 2A| E2hZ M (raw transaction) & M5t F28 MZE
5h= LAl CoW Protocol AF2XH= “7f2ff o/ =(intent to trade)” HAIX] S MEEI0] T2 HSEHC}. 0] HIA|X|=
25t Xt sh= Xpitnt ~2F SO| LI2H0|E S XI5t , SH7tALBALS CHAlSH siE Xtitar 2202 HelE Mdlie
UL ZF BHCE

ol 7|dt Heofl= o1 7HX| 2874, 7|=% O|F0] QICt.

o|xo| 28X O|H (Financial Benefits of Intents)

AFBRIT 2AIQI0IN EI7 AP e 9, MY 2 e DHE| Y, E20ICis AMMO| ZH7 |7t HBsHs 7h2i(+
£2|m/x|)g Jrf2 rect,

ol 7|8t = HE0f, CoW Protocol2 Z| Ao M3l A2 E Fh= AetS 2t 22|= T2 3Kt A ISt £H
E A 7Istt 2E 2X|0l RS54 M ¥ ofL|2t, 3ot 22 OISt WAl 2 FIHHQl 71 JHM S X3 stict:

e Coincidence of Wants: st E2 H|0{0j| CHal| BtcH 2h&ko| Of4~/0HE Q|5 7HXI &= & O| A ALEXIE E
X P2P(|0] & m|0f) gtAlo 2 DfEISHCE, O] =M= HiX| HAOHE Eall 7Is5t0, R 32XHLP) &+=E 1]

5ta1 Q|F ANHE A[of £ 50| EQ g0 7t H|E: B EICL
o ZfiQl ORI K07 REY: B2 e CEX ML, 7iel ol Hio|H S8, E2 AX fsds S3ll 2EXel R34
of H2e == Ut 0|2 Sl £ = E8 AlIE2 %iﬂo.l AMMEL} O LI2 7tHo 2 HefE MZAT & QlCt.

o MEV E35: CoW ProtocoloM= ArZXI7F MEV ROl .= E5|X| g4=Ct. tidl 87 ARZXIE tidlsi H2HE 2
HatH, 2= MEV 2| A3 8 SREEICH Eot £z 2= FES SLEHHIX| Lol et 2| 71422 ®E35H |
=20l Hell =ME RHHIE S0 09 = A0 E7FssItt (MEV 25 (2] 22 22l H|H)

ol 9| 7|&X O|H (Technical Benefits of Intents)

CoW Protocol?| 9= 7|8t == 012] 7|2 0|XE N|&23tC}:

o 2H|QI0IM H2H7} M Z=l= Yalol thet 71 #AlS 28Y 4= AT olE S04, 7217 EBBO (Ethereum Best
Bid and Offer)olM M2 =5 285, SY HiX| Ll SY B2 HO| H2ll= SLE 71H0R 2= =5 B

SHCt.
o AEXP7L QI HIO|E|E E2(0: ETH)S ER5HX| &0t ZHf £3(sell token)22 7tA L2 X128 4= Ql
Ct.
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https://docs.cow.fi/category/concepts
https://docs.cow.fi/category/tutorials
https://docs.cow.fi/category/technical-reference
https://docs.cow.fi/cow-protocol/concepts/introduction/intents#financial-benefits-of-intents
https://docs.cow.fi/cow-protocol/concepts/introduction/intents#technical-benefits-of-intents
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants
https://docs.cow.fi/cow-protocol/concepts/benefits/mev-protection
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/order-types/cow-hooks
https://docs.cow.fi/cow-protocol/concepts/order-types/programmatic-orders
https://docs.cow.fi/cow-protocol/reference/core/definitions#ebbo

o AMEXI7HO{ FE2 SAOf HEE £ RUCH
TZEZ0| T2 HiX| T2 ZAXE 4= A 5109 Coincidence of Wants@t 7tA HM Q= S 284S &

Z5tC},

—

St 22| (How it works)

F£2| SE (Flow of an order)

Al 7Hs3t 27|01 ERIMMS MASH= CHAl COW Protocol AF2AH= MY El A2 /= (intent to trade) HIAIX| 2
FE2 MEeth o= 87t 2| lol| {BIsts| Hof| =2 HiX|off CHEr X &2| dll Z2E HE 4= U7 St

O|x| CoW Protocols &3l F=0| S2= HES dHEHM X|Z7HX(2| sy THES R &= AZsH AL

TRADING INTERFACES COW PROTOCOL ON-CHAIN

1. Users express
their intents | 6 .
@ g B @ Intent

2. The protocol
@— X3- @ Intent gathers them into

a batch auction

%
: - @& @
g0
@é_ @ intent \ SOLVERS

@5- @ nntent S
@—E- @ intent ————

F- @ mntent 4.The winning solver
[eL:11:¥:Tele/4l 3. Solvers compete to maximize executes all intents
the surplus for all intents in a single transaction

CoW (P2P), Ring Trades

00
o0

CoW ProtocolOoflA] SHLte| FE2 4719 £ HHAIE HEICH:
1. A8XtE 72H5tX} ot Attt -2 S Tiet0|EE X[Fok= HAIX o MES2ZM el o| =5 HHSIT.

2. ZEEZ2 0{2] ALXe| Q=5 SH5t Aol A HiX| AOj= Z2Cf,

3. SHi= sliE Bix|of cist ZH| Eets Heret 4= Al= HMshel AlZts Zh=Ct. Bix[o] thsl 7Feh B2 20{(surplus)
£ dde 5= U= L SxtE M EITt
4. Selet M= AXAIE tidlal HiX| EMM S 2X|Q10)| HSatct.

selet EH7HHIR|S] FES 2HQI0|M HAlFHH, ArZXt= AL EE2E ST,

HiX| ZOHOIlM &EH 7t B2 AR XH(ER{0|E, DAO, ADIE HEME | R :5h)7t et 720l Chall = Me| 7t g g
EE Yol

7t XM2|517| hE0l, AtERI= EHe fed 2

ize ug & | S 5L, s A 712 MEELL, FRe| &)
ulX| 5{8X|2 N2 SHES A WL} 9Tt S £5F MEV 310 543122, ALSAHE Zeisa|dnt M glx
2712 S 71212 483t= MEV ROREE| K9] F20| BEHCH: S o8 4 9L,
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https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants
https://docs.cow.fi/cow-protocol/concepts/introduction/intents
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2319| 2| (Coincidence of Wants)

CoW (Coincidence of Wants): M2 M7} 2R 2 5t= XpARS 22t HQ5H £ AKX S55t EE0E
RHetE 2 watsts XA s,

CoW Protocol®| HiE HAHLIE HZ0l, SYst RHitS 7Heliste 2R ARBAIE2 1|0 & T[0] Haloz A
AL O||:|.
AN .

o|E =04, e Hiix[ofl M & E2{0[7} 2,000 USD &2l DAIE 0.5 ETH=Z DHEofE1 St Z2 Hix|e| CHE E2f0|H

7to.5 ETHE 2,000 USD DAIZ 0i&=35t2] stCt#, CoW Protocol?| £H &= & E2{|0|HE o st 2X|2l R4
Off | &5tK| o1 XAk waket 4= QI $iCt — O|2N RESH SZAt =25 IlE 4 UL
CoWe AL AP S84 SZAHLP) # R3I5t=E 8l =04, ZF0| CoW Protocole| ADIE ZHEMEQIDt &S

HESIEZ 7t H|8: 50§ ECt

o
COWS= Fs Gl B0l 4 9Tt 22 CoOWSl B2, X Lh 742} 5 Shisto| Hich RE40= ehxts| HZE/H, LI
2 X
= =

E M<7| 2lal EH7t F7t /54
CoW?e| §8! (Types of CoWs)

Ltz (Simple)

Eli

No spread

olr |'l'l

—_

H1 >
yo H1 1l >

W'.: & E2f0[E7F M27} o5t = AS 22 tiests E2E Ql0[ettt. 0|52 AMM Rsd 21 J=5E
| M2 Xpits weteit), B CoWs ) =

E2f|0[H7} BT XpAHS AH2H5HK
tel <, 721e] LHHX| £22 2

20 &2 O

>

. T -
_|0|| “IT—l r
4N

ul

i 2! (Batching)
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ETH ————
USDC % Uniswap
ETH ——

=% 5iLtQ| BiX| Zojofl= S
JHE™M oz S HLj= HA,_I
QloZ TIE|X| Tt O

=
E|Msh= AKX

PAMM AD}E 5HEEHE9

===

HJII
]
ol
_O'E
rr
ol

&7t (Intermediate)

COW SWAP

USDC

Y USDT

ETH

COW A

COwW

Spread
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E7HCoWe Lo & L2 FHAtE o= = “S7E” AHehvt EXE o LAsHCE oS S04, 8t A7 CRVE USDTE
wekstn THE GARXPFUSDTE COWE wetsta = 42, S0l “ETH” Hei7t 28 = QUTh A i E2f0|t=
CRV—-ETH—-USDTZ, & 14 E20|C= USDT-ETH—-COWZ 0|S3l0F & 2= QUC}. O GijA[0f| A, A #13 E2
0|52l ETH—USDT 7zliet & ¢inf E2f|0|E{2] USDT—-ETH Helle CoOW=AM |0 £ IO 2 M| Z2E == QUCt.

CiXH2(Z) (Multidimensional (Ring))

ETH —> Edith

USDC

Chow <&— COW

CHRF CoWE Ml & Ol ¢ 2| AbS AR &015tH ZEAte| 2l AO|of| M RESdE SReiCh EHH22 0431 KpLH0] etk
0, LEXQ R=d 8= STHISHY| s EH7t 2 AFZXI0|M THE AHERIZ

U5 x22 HE COWE S5 HZSX|P, B2 T2 1/0] £ Tj0j2 LR YA SAl0| 42, aHE 22 2R
37| 9lsh RS LID{K| REMS Zsy| 93 IIE02 22102 0|SBIC

CoW Protocol L CoW Swap (CoW Protocol vs. CoW Swap)

T IR &5 A= 0 X2 CoW Protocolzt CoW Swap At0|0ll= S8t xt0|7t RULCE.
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COW SWAP COW PROTOCOL

O o .

L
'y
@7 @ Intent \ /—.g
[
=/ — E_:
8— E L2%
OTHER TRADING INTERFACES > © = 37 %
© mmm o
/) e—
@ t Y . @0
@ Inten ORDER BOOK SOLVERS K § = @Q
<
00

@— @ Intent J

CoW ZZEE (CoW Protocol)

ot Aot A HiX| ZOHE &&5t01 £|X2| 7t g 211 Maximal Extractable
HSots Al Z2EZ0|C

CoW Protocol2 2|2}
Value(MEV)ZEEH F=2

ﬂJ|0 0|'.|

[El
Hu
HM
MK
ro
A
Mo
mjo
=
Rall
Hu
30
kl

>
[an
I
MHT
i)
rr
>
w
Pal
=)
0N
OH
=2
o)

|Z=5101 Z04 T HiX| 0| R Z20f Chaf 2Z 0| U 7}

T2 HZS 2o LEN|Q10] A R U7HK| ZESHT HiX| W & =&
5t

2, &HE 0|8 1o & 1|of 39| 2X|(Coincidence of Wants, CoW) HzHZ o{&

CoW 22! (CoW Swap)

CoW Swap2 CoW Protocol |0l &E Z|Z=2| 7z QIE{H|0| A0, 34X ALEXI7F COW Protocol 2 Hzlish=
7H tHE el HAjolch

Balanceret &2 7|E|- 7{2}| ot gl

1! dApp= 742l QIE{H|0] A0 COW ProtocolE HIO|E|E2 S&3HoM, £ El E2f
o= 33 Z=2EZS Soll 21 7

2HE MEECt

-~ Q.

CoW Swap®e| UIoll= L2t 22 1R]et 7| 50| ZetElrt:
o XY 3|AEE
o AREXF EZ ThH

o A
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https://docs.cow.fi/cow-protocol/concepts/introduction/intents
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants

o MOl “Moo” AIRE

77|

e
M

CoW Swap2 Rabby, MetaMask, Trust Wallet, Safe, Trezor, Ledger, Z12|11 WalletConnect v2E x|
Sh= 2= X2 ebH SASt

F2 98 (Order types)
Al =7 F=2 (Market orders)
ANEZLFE22 7tstt o We| oIl AR 7402 EEE O = Il =ot= S22 2|0|§HTL

Ol= 22X 2= X[F7t 7t20] Jxi| Al 7HA0f 7Pz 7Lt 1 ostel X[F7F =20l sfiEstct.

AMEX7F CoW ProtocoldilM A7t =22 MEE m, she AlFo| E87t 22 == QU= 2K 7142 2= ol S2l6ks
ZOICE A7t FE22 W M2 = F2(fill or kill) E4{0[0{(F& M2 7ts2t tiH|E), Ol &7t =& T2l of
o REEE AL SES RSI0| A2 E WK =2 LS TH7[3H0F &fS o|0[BlT,

ol

CHE 7Lt DREIVIX 2, AFgALE S A0 E d-liS 2E517| flsl 7140 @Y HIZUS HS

HS5te A2 5185t
£ 22/LX] 3/&X/Z X|EsHOF etrt.

oII

Note
CHE DEX®} 22 L9 £2/L|X] 5{&X/= MEV 20 Sl ==& ’E/( Cf MEV 23). £H{7} L] F20] Z
B121 3] 20 Lo FSHE XS + 2K, LK 1S 218 + S

AlZH517| (Getting started)
AE7L F28 oS0 AlCHH? ARt F2 EE2|US sl0lstat.

X|’"7} =2 (Limit orders)

N7t F22 54 U= M| XgE /A2 2 E23 U4 £ 05t F=20|C
Kpetol AlE 710 Rtz ol o= AlHOIME SE 7t 0t 2XI5HH, 20| H™AECH IEX| fo™ R EC X[t
TES AR UEEI D OHA RIZ R =2 Z2foff ol &E0|Tt

CoW Protocol2| X|H7} =2 X 2| &4l (How CoW Protocol Does Limit Orders)

CoW Protocol?| 2|= 7|8t Hel| & HE0o|, X[H7t =22 CHE DEXQ| ChS YhA] cHH| 2 7tX| 2 AH S ZH=C
o JtA Q= FE E2l: EYO|E = 7tA HIE S X|SoHXA| 10 X|H7t FES MM, 28, FIAE & ULt
o A FE: EF0|HE LS YSstH 22 012 D|HE FES SA0| MEE & 2D, ALEX} X|ZHof| XtZ0]
U= gt CoW ProtocolO| 0|2 X522 X ZSHC}
o F=F A0{: &= CoW Protocol FE0A E20|C = M&l A0 ZHE 7142 BH=Ct X7t FE29| A2, Al
IoF 7|'Z||O . oo =

— [=] =
| XIF7HE L RE[GHAH ARBA= O R4 0[S T8 H=CHTH
2AGIO| XG0 F2S HE

el ae AHete| M| AIY 7P:'Ef
28 r
29| UX|(CoW) &) Exf

=
_ j—
Alis 0|0, F7t=, EH7HH L2 3 H2E Hot ddshk= 2= 71 714 (0
E -

2
A
|0
s
o
n

H
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https://rabby.io/
https://metamask.io/ko
https://trustwallet.com/ko
https://safe.global/
https://trezor.io/
https://www.ledger.com/
https://walletconnect.com/
https://docs.cow.fi/cow-protocol/concepts/benefits/mev-protection
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https://docs.cow.fi/cow-protocol/concepts/introduction/intents
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants

CoW Protocol®| X|[F7t F22 Z=EZ2| 2| 7|8 Mt SF6H F5IH HIX| A0f Of7[HIX &2 0| CtE DEX=Ct

o Qotsio] O LIS 71248 RZSiCt,

—

AlZH517| (Getting started)

XE7t F25 MESte

H>

Ciel? XMt 22 SEL|US sfolstat et 2200 XMt 2 2= glo{E 4 QI

TWAP =2 (TWAP orders)

ANZP7HEs "7t (Time-Weighted Average Price, TWAP) &2 CoW ProtocoloiM X&sts 15 F
O, RRE FTES 0f2] /ol X2 xZto 2 25tsirt TWAP FE2 7t A S 2| A5I5tHAM 2 HalE
7|0j| o] A olC},

TWAP F22| 5 WAl (How TWAP Orders Work)

TWAP FE22 U2 FES LY tACE Helkl= Y| Yt XY/ 2o = 2SIt TWAP 28 Y E uf
AFEXH HEE Z7He 22 E LsX|, 2|11 FE2| & X|& AZHAlZ, &, F, &IX|0] & EHRI7THX| 7Hs)E X|Igst
Ct.
CoW Protocol2| TWAP FZ20i|= 0{2{ 2=24Z0| 23|t
o XHtH(Assets): Yt AR OEIX| 2 ) wetslad = XHikg X[F 6ot
e 717 H35(Price Protection): CoW Protocol2| TWAP F&29| 136t 7|5 & stLtZ, F20]| tish AtE X7}
=8 7tstt |4 A 7tAS XFE == UL 03t = XHeke| 7H40] XS UAIZ) Of2HE HO{X|H ) O 229]

[WAP F&E2 7t20| ChA| 2|52 wi7tx] dRYe|X| gd=Ct.

&t 7i4=(Number of Parts): L2 FE2S E 72| EEC=E LEX| X[FSHTt,

HI

e = X|& A|ZHTotal Duration): 29| & EE20| Maliz|0{0f 5H= & A|ZHS X|™GHCt,

o

0

ZH (Benefits)
[WAP =22 9| 2 F22| 42 0 7HX| ZE S MBSt

2 Se|UfX]: il FE2S &2 22 LiwH, 2 ZZ0ICH x| F2 20t 22 se|ufX]| 518%(2 28E +

t

2714 g selmlX|et DX 2, F28 03] 222 LI+=H R34 =28 AlZH| 24AH 7t 52
I},

Lt
-
ol
DN

[_|

A AT

—

o = Y012/ 100% AFEAL & : CoW SwaptlM= 2= F=2 A0{7F AREXI0AH M EICH 272 X
(Coincidence of Wants)Lt £H7} &2 7|E} 7424 7iM EHE0|| 20| AXELC} ;g 7oz Alsiz|od 1 %
1F 0]2)2 AR X0 A MR EICH

=

o AYHST 2tk EZO|HOIA AV ISE R 74 S NSSL2M TWAP FE22 AIY HEYS etefettt
o SIEY FE OWVHHS: ALXAE TWAP FE2 R VN2 BRE22R LisX| UEist, &l 7|2hs g5, AIE H
So= 2Ieh 22|13 THA0| M| HAlS YR|st= Ut HE” TI5S st = Tt

TWAP 2 27 (TWAP Requirements)

CoW Protocol& Eall TWAP =28 HM|Est2{H ¥ 7tX| 2710] QUCt:

o O|E2|S H2IHlo M2l 2= £|4 $1,0000[0{0F 8Tt (Gnosis ®|Q!, Arbitrum One, BasedMe =4 5)

o AMEXh= O 0|EF ZWM WSS E ZHE Safe XS ERaHOF &L
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https://docs.cow.fi/cow-protocol/concepts/introduction/intents
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://docs.cow.fi/cow-protocol/tutorials/cow-swap/limit
https://blog.cow.fi/the-cow-has-no-limits-342e7eae8794
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants
https://blog.cow.fi/all-you-need-to-know-about-cow-swaps-new-safe-fallback-handler-8ef0439925d1

A|ZH517| (Getting started)

TWAP F22 H|&5l1 AlCtH TWAP £2 SE£2|H2 &folsta). w5t 2270 TWAP #2 2 2012 4 QICh

Z 2 F2 (Programmatic orders)
At X|Z 2{0|= CoW Protocol2 ERC-12718 3tz ADLE ZHEME X2 K|S 0|2 Sal
Zziof w2t M= T2E00 S TR0|HE 718 28 ANIE ZHEMES S5 MEE 4 UCt

ol2fst 2 R8s ‘T2 I8 FE(programmatic orders)”0l2t £204, 0| £ flst ZUJIE
Programmatic Order Frameworkzt= 0|22 JHUZHCY,

Z2 248 =2 MM U AL (Creating & Using Programmatic Orders)

CoW P otocol°| Programmatic Order Framework= §4 &1 Z74(0f|: Xpot 742 X|2h £t Aot A2 S)
o| E2== | Adlir|= RHE =22 27| MAsh 4 QI 2 Sir},

0] Z2|9/3= CoW ProtocolS S8l FES MMst= o 2ot RE EYU2E0|E ZEE XM2[stE 2, AFSXHE
ZFE 2% 3ot XE6HH EIC £t T2 2 o= HY EMMOZ OF T2 My, IHI0|E ) AfxE
= QUCH

Programmatic Order Framework H=0i| AI8Xh= S&et 72 M2 g F2 7, ZEEL(L #2], DAO

29 S CIofst Aol o Zo| AC 2 Xf=5f

ru9£
>
o
i

Z2 33 F20| &8 A2 (Example Use-Cases of Programmatic Orders)

o IE FE /Y ZEIUY IO 7L EM HE0| AREA(stop-loss), X AlZt 0| M3l (good-
after-time), 2% (take-profit) S 2&et T2 RS FE 4 UL}, AHZ CoW Protocol2] TWAP =
22 Programmatic Order Framework 2{0| &= Q/Ct.

o X XtS3}: CHst 29| X|Z2 Programmatic Order Frameworks &3lf BHE X 2¢iS Atsatet =
Ct. DAOE= 201 X5, =51 ti#s}, & J4 S5 AMSate - /U1, 7212 ZEEE|R 2|#R Y,
Y HEf S ASeE + .
o T2EZ & Programmatic Order Frameworks Ssil Z2ES2 2= EUHM 20| &
F7re 4= QACh o€ E01, DAO =7 7|¥2 E311 off Z2i[0] MES 752 + U1, DeFi Z2E
YIE B3N UE U S ZRES +F2| ihs ERMMS XA + ATk

AIEH517| (Getting started)

Programmatic Order Framework2 7H#E AZf5I2{H 7|= EME &fQlsie), gt S =00 m22ed =5 ot

A=k g 4

L3 =2 (Milkman orders)

Milkman& CoW DAO Grants T2 1245 £33} Yearn Finance®?t CoW Protocol0| 2502 7idst =2 H|E
HZHL|ZO|Ct.
O| HEME = AMEXP7L D™ E 712 X|Yst= ChAl 714 T =8 F=20f| 28 4 QU7 SiCt 0l 20| #7[XoZ2:

%
|

ST AIE 710l Ml 4~ IS 2|0[stH, Milkman2 DAOLE HHEHA Z[HE 2ol M 217(7} =Lt
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https://docs.cow.fi/cow-protocol/tutorials/cow-swap/twap
https://blog.cow.fi/cow-swap-launches-twap-orders-d5583135b472
https://docs.cow.fi/cow-protocol/concepts/order-types/twap-orders
https://docs.cow.fi/cow-protocol/reference/contracts/periphery/composable-cow
https://blog.cow.fi/introducing-the-programmatic-order-framework-from-cow-protocol-088a14cb0375
https://docs.cow.fi/governance/grants/
https://yearn.fi/

B vl Solver 4
Swart Cov\'tmc‘tq Milkman

' I'm iv\‘tev\oling to
Fund & Sign Sell 1000 sell 1000 ETH
order for | — = | BETH USMY — = \@I for ot least
Milkman this oracle 29.5% of price
)this oracle says

Solver B

~ Solver ¥

Omcle

0| £0{, ™ DAOZI 210 2R$H10,000 ETHE USDCZ 0{E5t St 7F85HAE DAOS| AHEHA T2 A|A
20| Helle S22 HAMO0F stnd, O 2 sl |Qto] MM El A|™ 1t AX| Helj7t Asiz|= AIE Ato[o| ETH 7+40] 37| #
s+ UCk

AF8Xh= Zehof thal 22 x| aste] 1 B2 2 X[Fsh= titl, Milkmans AH&sH 7t Z|=(0)l: Chainlink,
Tellor = 7[EF HAY 2|21 CIO[E AA)E RIFE 4= UCE O 61 F22 A AIFS STYE AIY 7H4cz A
ZEL.

Opx|2re 2 AL X7 Milkmang Sall 2HE MEstH, e 22 CoW Protocol FEME MEE|H £H{S0] 0]
2 77 2| Mol A 7HAE 57| el STt

AlZH517| (Getting started)

Milkman& UniswapV2 AEHY QIEH0[AE MELE Milkmanit &4 S2H85t7| [al, ADE ZHEME = T}
£ S&51H FCf:

ajo
ot
4

function requestSwapExactTokensForTokens (
uint256 amountlIn,
IERC20 fromToken,
IERC20 toToken,
address to,
address priceChecker,
bytes calldata priceCheckerData

~

7t &elXt(priceChecker)= H|0|E I|= M|ZXt0|04, priceCheckerDatat& &7t 7t &lxtof| A HE 5=

o|o| HIO|E HHFO|CH(Ol: Ret= &2[TX| SEX| &).

7} 2k2IXH= Chainlink, Curve, SushiSwap, Uniswap V2, Uniswap V3 & 0|£2| Z=&H0j| Cisl B = =|0f Q/C}.
= A= 0{7]0|M &olst 4 glond, 3Al Milkman ZE= 017|0]A 2 4= QICt. &=Lt Milkman 28 288 ¢

U=l Ol= ME2 A8 QS ZAlotn 0|2 CoW Protocol 2 M et= S(hook) 22 AHS3HT . FHUE|A S2{A

BHE ERstD JUCHH R Mlist= A2 H|w A Zietstn]) Mg X122 s 2| ZX|E2(0]] =0 Ut

CoW £ (CoW Hooks)
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https://github.com/cowdao-grants/milkman/blob/main/DEPLOYMENTS.md
https://github.com/cowprotocol/milkman-bot

CoW Hooks= AHEXE7} O|HE[ZE A2 lolo| S&H(E= & &Eh)2 CoW Protocole| 21t A e 4+ UES st
0, £HE &85t0] Y| S2S & =XIEE Ml

Hookse TA| A|HAE thd ERMO 2 MAMSITE CoW Protocol 220 SA5HA, AHEX= E

2sh ufjof| 2t Ztof =3 (sell token) 22 7tA HIE S X|EolCt, LIEXM o2 CoW Hookse 20| 2250 T2
(pre-hook) %/== Z(post-hook)ol| H&=|= lele| o|E2| “S&(call)”0|Ct 7HEX} I S E Exf
TEE ALE510] A Mof|(pre-hook) E= A2 F0i(post-hook) EH Ztig s3et= o =S FO|E + AUCh

Z2| £ (Pre-Hooks)

o

mun

Aol &

02
m
rr
o
Jal
0
U

rlo

MOoR, FEE “EH|(set up)”atr| /I ARSEICE OflA|= CHEah 2Tt

o D= 2™ O0IEE
o E2 50 MHS Solf 212t A2 E sttef HiX|El S&e = 28
EAE S (Post-Hooks)

A

o

un
rlo

2 O|=0f 2|0 Al =S ZEEIT). oAl CHE2t ZCt:

e XtZ9| L2 E2[H

o Xiz AH|0[H

AIZH517| (Getting started)

ol

CoW Hook %4 AIZtE ?Ish 7|2 2ME &1
T O otz = QlCh

t2t. EEst 2272| CoW Hooks 20|t 0] RE2[H Heat, 0] H2toll M

e 2 Bij| A51517]| (Repay debt with collateral using flash loans)

AEXZHOHE JEtol| 2t Atths D|2] ERe R §l0], Z2HAl 22 ol 28 Aigs AIHCRZ 2|1, T X5
oz BEiHE dJetoiH, HaE HEE FAl 3led & AL HEE 38t 20l= 0|2 A25HL Fitsto 22l U &
SO 2 M, S ECHMM Lo M CHES HEAIZ & AT

0l

o O EZ(buy token): &2ts{of of= Z2A| 2 Xhit
A

o Oiz= 2 (buy amount): S2iA| £ Yetct= O 2ot Yoot SN (A7t etz E 2hE =60k 61H, £5

e

AP EAMMMO| £|ZZICH)
o O EZ(sell token): HEZ AIE|= XA
—10

o Oi: ZM(sell amount): M| &= ZH
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https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/reference/core/intents/hooks
https://blog.cow.fi/cow-hooks-you-are-in-control-480ccb40044a
https://www.youtube.com/watch?v=FT36lWtC1Oc
https://www.youtube.com/watch?v=29OaasbqY_g

F2o| +4xh= et ZHl(settlement) ZAE2HE0{0F 510, 0|2 Sall Z2EZ0[ ARZXIE CHAls et Malg & U
Ct.

Sl &g Y42 tiEX(lender)2| ZIEME Z210f| W2t SH2pEICH LR HEX= M3 AV HE E2S HE 20IM E
20| =42 0|HsH= AS 518sHA(T, 2%X| 32 4*E UCt

CHEX}7| H|3X}2| EHE 0| M 2 5{851= A< (Lender allows a third-party to initiate the transfer of collateral

tokens)

0| ZR AEXHE ZefAl 22 YEl EZ S AEdl £xE Mtot= CoWShedS tiZ5H= Z2| 2 MYEE = ULt

CoWShede AFEXI7L ARSHERC-1967 Z2AIZ, Z™H =4 (deterministic address)of| HH EICH 0]

YN Ul EE S5l AFEXH= pre/post-hookO| = cowswap FEO| fAKIZ ZEA| FAE M-S 4 QIO AMZXL

= pre/post-hookoi Cialf EIP-712 HIA|X|0| MHSI, siTh ME2 ASEICH AHSA ME STHALEXIS| TEA|0]|A
Al

MSHEITt 0|2 3 ALBRHS k2Tt 22 Mt ls XS s 28 4 AUt

o ZEAOMLCIE FAZ XS

o IEAE ARZ5I0{ Maker CDPLI AAVE 21l ZX[M0| B FIt L= 21 ofet
CoWShedZ 44st7| ?lalf Ar2Xl= CoWShed SDKE AHEE &= QLY.

7|2 ALR Rt E22 LS ZHA| 2 AE0Ia AFBEICH 41810] COWShedS S3H H2|E|22, ALBXH: EOA(Ql% 2
S 7R ZAEE(0)]: SAFE K|z 4 2ict.

CHEXI7L H|3X}2| B 0| F 2 5{82351X| 2= A2 (Lender does not allow a third-party to initiate the transfer of
collateral tokens)
CHEXLZE H3A7ECHE 20 EfO|H A= HE EZ S O|Hst= WS 58otX| F=0tH, Bit= O ST 'Ef |
G2 &2 ARX| AFo|M 2 O|F0{XOF 5tH{, ARXH= the EOAZL E e

t. O|E | oM AEXI7 SAFE MBS Sofl &+ 52 5018 4 o, M3/ Al S+ JA=EHE EZ Q % é

o
2 dde UL HE AR[XVHEOAR! Z20f= O] 20| E7+s3ICt.

el

B4 £ £3 KIS Ofsls BAOR Ol0fx| 812 4 UCf, A T2EB0lHE =32 o)t gy o
51231} 02 S01, 227+ aUSDC(Z, Aaveo] 0|01 0[X}S e USDC)E Lighh= 22,
Feg BRSIT Of2fat ERj0|=Q TS

=

iy

F
s

oAl

ro

M
_ng

|__| |'0|I
]

l‘.J

HEOFi CHAl QUSDCE DHE 5= Z40| T 2Ieksh A

=] ==
Ofati5HH, tHE T2 E =] H|Xl At el SHIE 2 Yals 23

o) rk)|'

Il
’

E2llA| 2 (Flash loans)
E2llA| 20|2F? (What is a flash loan?)

E2Al 22 =52 g2l T ERHAMM LHoM CiEat &eto] YA 2 (atomic) O|F0{Xl= 558t el tiZ0|

—— =

C}.
B2 28 B 7L HE 010| TS TS 2 /00, SR B2 TR Wito] ehasiolof sict, MBS o
ot M| EMMMO| HSHN, HES IHECR FAEICY,

ZajjA| 22 EIP-315601 EE3}E(0f QIX|0H RE M ZAL7H 0| EIPE E46ts 242 OfLICH B2 128 B Q3 AllE
AEHES S B0 B2iA 28 So AAIS U & 9l 7|58 HEZsic
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https://github.com/cowdao-grants/cow-shed
https://eips.ethereum.org/EIPS/eip-3156

+4+28 (Fee ERC-3156 &% £ 213 (Documentation

ZZE3 (Protocol) Percentage) oj& Link)
Aave V3 0.5%%* No Aave Flash Loans
Uniswap APl No Uniswap V3 Overview
(FlashSwap)
Balancer V3 0% No Balancer Flash Loans
MakerDAO 0% Yes MakerDAQO DSS Flash
Euler 0% Yes (via Euler Flash Loans
adapter)
o Ol = HEHsHE £k U0

ZQ EZ (Key features)

FEHE(Uncollateralized): Z2HA| 22 SYUSH EMM LHOIM Mot E A E A7 | 20| MSEQl CiEw
Se| e 2estX| it

Fot Ml A| ESHZM Z|Z2: CHEO| 2tTio| MEte(X| oM IHEN X2 AHES ZEtst T EGHMO0] 22l &
Ei2 =[S0t CHEX &3 E YUX| =Lt
o ZA| d¥(Instantaneous): Z2HA| E2 SA| A= 10 ZH|EICH YEHHO 2 Xt A2, BHE WX FE4 M3

off A EICE

[ ]
0>

o X2 & AIEXE SUSHEMMME S5 oM Z2|/ZAE S 2 &2510] Y2l X2 O 2 CRFSHEA(0f]: Xt
Al A
o

22, S 2ol

)

AIZH517| (Getting started)

= 4 A
EZjA| 2 T2 HA| 2 (How to specify an order with flash loan)
Z2jA| 22 appData HEHHO|E{ 0] MEHX 24X 2 Q1T EICE, O] YE = SH{0|H| SIEE NISsHR|E, &= 2Ot 2N
Shel M E 2|l Ef% B2 AIZ MEfS 2 Qlrt
FE2 H4E uf= ZeiA 2ol 7tA QHSIEE S2|U|X| 5| ZX[0f ZEA|FH0} it

{

"flashloan": {
"lender": "o0x11111111111111111111111112111111121111111",
"borrower": "0x2222222222222222222222222222222222222222",
"token": "OxdAC17F958D2ee523a2206206994597C13D831ec7",
"amount": '"1000000"

o lender: Xi22 L W AHEY = U= HEME 0|2 50f, ERC-3156S &5t= Z= UHEA ZHEMEO|=
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https://aave.com/docs/developers/flash-loans
https://docs.uniswap.org/contracts/v3/guides/flash-integrations/inheritance-constructors
https://docs.balancer.fi/concepts/vault/flash-loans.html
https://docs.makerdao.com/smart-contract-modules/flash-mint-module
https://docs-v1.euler.finance/developers/getting-started/integration-guide#eip-3156-flash-loans
https://docs.cow.fi/cow-protocol/reference/core/intents/app-data
file:///var/folders/f9/k7pp474534d9dzl57jh5rvs40000gp/T/60088.html#

0x60744434d6339a6B27d73d9Eda62b6F6620a04FA, AAVEO|=
0x87870Bca3F3fD6353C3F4ce8392D69350b4 TA4E2.

e borrower (optional): Yzl EZE £ FH|. 20| NSEX| o™ F2 ARXS| FAT7t borrower2 At
gEICH

e token: CHEO| st EZ2.

e amount: CHEO| 225§t EZS| OHF 7H+(0ll: 1 WETHE= 1018).

& =2 EE0| CoW Protocol S&tk|= 4 (How a lender protocol can be compatible with CoW
Protocol)

CHEXE7F ERC-3156= K| SHCtH F7P5Ql ADtE ZAEE 2ei2 Q@ girth

& Z2EE0| transferFromg Sl borrower?| 2|3 &gtof| |ESHIH, CiE T2EZ2 Aave Borrower &
= ERC-3156 wrapper0| = borrower 7|52 #3& 4= QULY.

22

S 9] (How does it work?)

ojo
[l
X
HU
ook
]

M[El

Al B2 EEHCZ T

Ot B2t Lot A ERHMMO| E[E2X, O A5k 0|S5HA| =L Ol= BHEJ IR Z2iA 22 £l

AEXHE FE HEo] 2 mf ZX|(settlement) ZHEME 7} CHEXIO|A| AEl57 [0 Z25 XI2S EReITE 245
Of 8tCt O S04, Ar8 At 22| 20|M HEE E2S 283t A0 HEE A8 24 oehS Folg = Art. 1
CHE, AFEAF =2 U0 etof 2et tE E2S V| 9Ieh 28 S g 4= Tt
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https://github.com/cowprotocol/flash-loan-router/blob/main/src/AaveBorrower.sol
https://github.com/cowprotocol/flash-loan-router/blob/main/src/ERC3156Borrower.sol

Personal CoW Protocol Flash Loan Provider

order with flash loan

flash loan

loan token

repdy debt

collatefal token

return loaned token

order executed

Personal CoW Protocol Flash Loan Provider

E2{A E AL Al (Flash loans Use Cases)

E2liAl 22 CHLEE ALIZ[0M R E3ILE HIE S

b Z2HAl 22 Y A At = HER BHE detch= SHOIM. Z2aiA 22 Sl AFEXL
I g f

: )
82 FY £ YestLE A5 S OISAIAH UTE HE BlgS RXIE &= UL 0218 MAH =F2
A it LRIetn HMH £43 E|asfettt.

O|H (Benefits)
B E o|% 7{2}f (Trade any intent)

CoW Protocol9 A-EX7} oIHEIC> X EVM =& H|Q1of| M o R el oot BHE + UES 5tH, EHE

DREES2 BEZ AL XFIL FE2 28, TWAP Z2 12 & RS Zash oo FE 228 X[t
ERC-1271 H=0f| ADtE ZHEMEL | S NEY = A0, 0|= Programmatic Order Frameworke}
Milkman #2 HEEE 7557 gt

f tA 9'1ch Z0]| et M= ArSetE A2 HEfS PEE, BE|X|et A S B oo FE, Hes| AIFY FE
=

, CoW Protocol0| 0|2 x|t}

MEV 235 (MEV protection)
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https://docs.cow.fi/cow-protocol/concepts/order-types/pay-debt-flash-loans
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/order-types/twap-orders
https://docs.cow.fi/cow-protocol/concepts/order-types/programmatic-orders
https://docs.cow.fi/cow-protocol/concepts/order-types/milkman-orders
https://docs.cow.fi/cow-protocol/concepts/order-types/cow-hooks

CoW Protocol?| £ 0|H & stLi= RE FE20| Cist 2™ MEV E5Ct

MEV(&|t £8 715 713))E 0280 E2 A2t} 7|E} EATMO| G3HS 0|xI= 712 25 Fejch. MEV 322
%ﬂﬁEEWEKE%NEV%%WM%HQ¥%m%§5ﬂﬁﬁgﬁﬂﬁ 2 Hjx|3f, ABAIS| HIZ O Xjt kS
R ) SASICH — O] UBHOR "MEQIX| 32" 02 YR YLt XIZIHX| MEVE U8t E2f0|CiSolA 44

=~

of 2| 20| 242 OpIRC,

MEV 342 822 —’F—O 71EH£01|A1 LYICE 32{Lt CoW Protocol®| £53t 7 222 Chg M| 71X P42 2
AFZXHE MEVESH ES5H:

o 7 ZAA| 7tA(Uniform Clearing Prices): St HiX|0l|A S5t E2 H0{(0f]: ETH-USDC)7t 0{2{
Hefe|H, S dakel 2 Helf= SYs AR 7tAS 2 AN EIC of o 1|—IE% ‘I XA A 7tA 7 0l2t 22

4 —’FHE ZolofstA| S0 MEV 20| HEHEE 0|22 FE2 4 A SiCh # Y XA ZH| 7142 &

|Al E2 H|0{of| CHal| YatEl 71AE &glsll, M8X Uniswap /8 Z1t 22 CFMM &4

o 2% Hel H&(Delegated Trade Execution): COW Protocolof M= &2t £2&= M (stake)2 ER
X7k AFE XIS CHAlSH 72HE AR-SICE Ol AFXEZE 24|10l MEVO| 217 = &5[X| ¥3S 2|0[stct
(BHe =52 2 UL}, S28 S = AFSXI7H MY 7t 0|42 HSsHof ot2 2 ZAHA MEV 3422 Qlst
7t QY2 SVt 2SI &= ME FH0|2 2, 2 H2Hol| Cisl =% &2|0|X|E Alttstn 7tsE o P2P
CoWL} 72l O HiO[HE S5l LENIPICE R34S &6 MEV 2|A3 8 E2IC}.

e 2739| 2X|(Coincidence of Wants): MEV 242 AMMZ| £&tS 0|25t 7+2 =tF|of| o|&stCt, a2 Lt =
20| CoWE &5l m|0f & L|{Z ojHE = 2H|Q! R840 M25HK| o2 MEVEEH ESEICt

o
y)

HJI

40 rlo

CoW Protocol?| Ef2lst MEV B30 Csl O 20tE2M S22 22 Fstet,
7124 7§ (Price improvement)

MEV 2% 2|0, CoW Protocol?| & CHE = 0[F2 714 Jidat =& A0{= 0|0{X|:= £[&{Q| 7t A o|ct,

CoW Protocole| 2 FE2 Y0iE Z2le £ ULt Ol= FE ME M 22 AN 0t M| A3 7+ Atojof| 22| Xt0|7}
AoH, I XA 02 =F|gtCH= 2|0|Ct, CoW Protocol2 X7t 21t TWAP FE20| = 0{E S Eict
20| Ro|0lst 714 A0 E UX| ZotHEtE, EH{= 0{X5| AFE 7ts8t & 2X|2! H QX0 R34 HEHol|A 2F A
2ol =& Ml A2 E ZH=Ct CoW ProtocoldiiM= CHEat 22 0|R= CHE DEXLE DEX FA7|ECHH L2 7148
2He 4 ALk
o 22X FZ 2t (Efficient Order Routing): £H= F20| M&i[= A|F0f| HiX| LI 720l Z[& 2| 20| E
E 7| 2l A Vst ZE 282 REdS AMSHLE T2 714 5248 F0/|7| fIdh H2HE o8] Rad AL
ol 2&st7| = gt

o HISIH 2EHQl FEM(Private Off-Chain Liquidity): £H& 252!
C2 DEXLE &A 7|0 QI A E|X| o2 7HOl O H|0|7 K840 H2E 4= U

o £719| ¢X|(Coincidence of Wants): || £ 10| 19| AX|(CoWs)= E20|HE MZ O4EI5101, 7HA HI
80| M1 AMMe| R 384t 25 3lU|stE22 O LI2 7tH 2 MEstCt =2 Sakt e o7t Z2oH
CoWe F7H8Ql 7tA HZE WSeCh — 7HE Al ChAl T 2o 2 IFSIE|7| Wf20]Ch

%71 0| (Additional benefits)
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https://blog.cow.fi/what-is-a-sandwich-attack-and-how-can-you-protect-yourself-b101c9a9b9b3
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://blog.cow.fi/how-cow-swap-solves-the-mev-problem-fd35b0127390
https://docs.cow.fi/cow-protocol/concepts/benefits/mev-protection
https://docs.cow.fi/cow-protocol/concepts/order-types/limit-orders
https://docs.cow.fi/cow-protocol/concepts/order-types/twap-orders
https://docs.cow.fi/cow-protocol/concepts/introduction/solvers
https://docs.cow.fi/cow-protocol/concepts/how-it-works/coincidence-of-wants

CoW Protocol?| 2|= 7|8t el D= A S 7tssH ohe 4o HIAHLIES ol o= EH, MEV B 7+ 7HM
S Chrst O|" S Mot

St R E F20| At&Hb= CoW Protocol 1829| 71 0|FE ULt

o JtA Q= el (AMEXts Hof EEC 2 ZX| 428 X250, A7t BiX|of| Z&te|H ZX| 427t 7tAHIE
Ct2 4 ACH

o AI{ EL= FAE FE0| CHSt 242 1S (CHER9| HefjA = 20| HZZ|X| L0t 7tAH|E HSICY

e Ethereum Best Bid Offer O|&0|| A 2] =2 ZX|

o SAlOf 042 FZ HE X

o &= FEOf ottt 2|k B

CZREEO|0F|HIXE 528 “+FA” O|F T HMSst0], SM 721 AL Al RISt

o SH{TLOIR], DIE, AB0|Z 22 F7H TS FuststoR 0|2 E20| AF HA It

o QmQl 20| w2 ZH| S20f JHOl 03 Ho|HREE o £55 Ama|c

o DE AL HelA PHEBME | T /53 20| ALRKE AR RN HME D2 A FE BT}

o EFO|C7t HEHES A0lstn SH E2S [IE 202 HTots £22 MBS A2018t X3 o7t 7Hs3t
o2 @ot 54

o MUYE 20| XTIl $260| o STEES WA

o MYE 20| BRU0| Uo0] 2FIQI0)M F A8t 4 210{, Q2HEl S0l0f ofZs) F20| UM HopHS W
X

o A CHAIQI ZHHTF BX| ZOH RIS M 4 IS

o T AR CFMM CHAl 22 0HEIS 2[5 271 Z250| 0|20{X= 2HtD LEYstEl 2

S E2|Y (Tutorials)
CoW 2& (CoW Swap)

CoW Swap2 CoW Protocol 2/0l #=& £|Z=2| 2IEH|0|AZ, CoW Protocolg ?Ist AFZXt QIE{H|0|AE &5t
2= JHLXtof| A &= 38 (reference implementation)2| &8s iCt.

O] 2IE{H[0| A= LRI DeFi AFEAIOIA 0 =5t =& 4= Ql=H|, 0= Uniswap 2IE{H|0|AZ 7|gto =
SO{7| ZO0[CE. 0| SaH AHEAt= Tl AR F& S RAISIHEME CoW Protocole| 1Ret 7|59 ™= +
2| A 9lC},

= T AKX
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https://docs.cow.fi/cow-protocol/concepts/introduction/intents
https://docs.cow.fi/cow-protocol/concepts/introduction/fair-combinatorial-auction
https://swap.cow.fi/#/1/swap/WETH/0xA0b86991c6218b36c1d19D4a2e9Eb0cE3606eB48?utm_source=docs.cow.fi&utm_content=cow-swap-tutorial
https://app.uniswap.org/

g‘?pw Trade v Account~  FAQv  More v [0 JUETI 5 LI Connect wallet

Swap

4 WETH v 0.0
+
00

Connect Wallet

A A 4

\
o s

X| &l X|Z} (Supported Wallets)

N

ro
o

CoW Swape L322t 22 Chket X|Z Ct:

o

o Rabby, MetaMask, Trust Walletzt 2+2 SIME|=(injected) X2 YEM o2 EIP-11938 F18ist &
NS

o Safe®t Z+2 HE|A|D X|Z. Safe o == WalletConnect(iOS, Android, Web)E E3lf o1& 7ts.
o WalletConnect v2E X|¥st= CHERS| ZHEY X2,

o Trezor Z2 st=90] X|2Zf (BIF A Z&35l7Lt Rabby, Metamask S| QIME|E X[ S8 Sal A4 7ts).

o
mjo
N

ol

EIP-712 E£= ERC-1271 MEE X|5t= X
DiscorddilA 22l&t &~ ULt

N2, CoW SwapOilM X2t 4ICHH 0|7+ SE5 SHALE

= CoW Swaps X2 QIEH|o| A0 2T S&tet % ULt S8 X[0| 2238ICHH bd @ cow.fiZ £2lst2t.
AZ7H =2 (Market orders, swap)

A2t2 CoW Protocole| &iAl 7| 50|CH o|X| EZ2S ASHEAL,

>

|Z+ 21 (Connect wallet)

CoW Swapoil &45t01 Web3 X2 SZ3IC}.

Note
Of& Web3 X/Zto] SiCHH &2/ BIE 4~ QICH. OffA)

e Rabby = Metamask 22 H21RA 2H&+s X2}

o Trezor 22 3t=9J0{ X|Zf
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https://rabby.io/
https://metamask.io/ko
https://trustwallet.com/ko
https://eips.ethereum.org/EIPS/eip-1193
https://safe.global/
https://app.safe.global/share/safe-app?appUrl=https%3A%2F%2Fswap.cow.fi&chain=eth
https://walletconnect.com/
https://trezor.io/
https://eips.ethereum.org/EIPS/eip-712
https://eips.ethereum.org/EIPS/eip-1271
https://github.com/login?return_to=https%3A%2F%2Fgithub.com%2Fcowprotocol%2Fcowswap%2Fissues%2Fnew
https://discord.com/invite/cowprotocol
https://swap.cow.fi/#/1/swap/WETH/0xA0b86991c6218b36c1d19D4a2e9Eb0cE3606eB48
https://rabby.io/
https://metamask.io/ko/download
https://trezor.io/

ESE x|Z}

1 ziEE
5t X/2/2 (el

o Safe 2 A0
TAfetd, XptlofA 71 &3t

X|xH
Connect wallet

T

0

2t Xgtel HEHEE
@) Ethereum v

Swap Limit TWAP

© WETH v
Select a token v

Connect Wallet

Connect wallet= 2

Connect a wallet

WalletConnect

Coinbase

Wallet

o ®

connecting a wallet, you acknowledge that you have read, understood and agree to the

By

interface’s

AE 7hsE!

(Select tokens)
No. 21/ 110
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https://app.safe.global/

OlE &0 0.05 WETHE COW= ARSI 7H 5L

coOw
Swap Trade v Account v FAQ v More v o Ethereum v 9 o 0.070421ETH  0%2910..727E @

Swap Limit TwAp Newl &
4 WETH v 0.05
Balance: 0.05 WETH =$81.31
¥
©cow v 1359.6653
Balance: @ COW w $8014 (-144%)
Receive (incl fee) 1,332.472

Price @ 1 WETH = 27,193.3067 COW (= $1,602.8

271933 COW (=$1.63

Swap

CoW SwapdllM MS2e 2 Aglg £&et ) vault relayer ZIESET}H| EZ(0{7| e WETH)S MBS = UES
&2I5H0F BT}, O] ZAEMETF ALEXIS| X|Z0llM WETHE 7HX2f settlement ZAEME 2 ME5I0] H2WE ZFsH7|
i=0|LC}.

T HE™ME RF ZIE A1, M5 A3 (battle-tested)S OFEl H|Y 20| =& (non-upgradeable) ZHEHE

A
e
wn
D
—t
=
D
3
D
=)
—t
r_‘E

m

11
I
S
<
Q)
c
=
=
D
@,
Q)

<
D
=
=2
=
Pal

l
o
N
R
fo
|.|-|
il
fo
oz
ot

>
£0

on, Lk & 74| X710| 25

1. FE0[ ALERIL| M2z O|R0AS
=

o
ot A4 4% 717 0142 2 %Y

2. A8

e

of £2 &2l (Approve sell token)

Tip
USDC, DAL, COW & &2 EZ2 It Q= £2l(gasless approval) £ X&EICt Ol 22! EeHz Mo Z
L8t £7| 714 glolvault relayer ZHEEZF EZ ALES £0I8H2 ++ QICH= ZE0[CH JfAHIZ Fofgt ++ Q!

o=Z oL 2 T M =2 =2"1=2 T M
L Z=O HfH{
= 5 O/.I:IO/E/'

CoW Swap2 £20/ 7} Ql= £012 X[RIH=X] A5 22 ZiX[of1d, Z2A|AS CHSH
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https://docs.cow.fi/cow-protocol/reference/contracts/core/vault-relayer
https://docs.cow.fi/cow-protocol/reference/contracts/core/settlement

EZE MEgt i gasless approval ZA[7} Q=X 2Folsta):

Select a token

dai

Favourite tokens

®oa wcow @usoc @ usor

® wic © wi

Gas-free approval

DAI
Dai Stablecol

CDAI

fDAI

Flux DAI

sDAI ~ Gas-free approval
avings DA

Note
ZtA e &2l EZS 7{Af= Swap 2 Limit 20 X[2IE[0, ADLE Z1EHE X[ZtolA= A= X] Z=Lf,

Approving WETH for trading

Review and select the ideal
spending cap in your wallet

RECOMMENDED

‘Max' 'Use default'

© on
°

No matter your choice, enjoy these benefits:

o000

L e
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https://docs.cow.fi/cow-protocol/reference/contracts/core/vault-relayer

o 7{2heh mintct Selet It gict

o JtAH|S Hoe 4 QUL

Caution
S0l ESHMIMof At = 2[5O St spender F47F 2HFEX|(0] 3R GPv2VaultRelayere &
4) BFEA] BFol512)

Ol AelE 3R ESH M0 HTEIA] ZEf S0/ LGS Z =521 revoke.cashE At&g + QICf,

slo|z|o| A2 X|SHGH A O]
approve ETHM0| ol LY = zlafet 4~ QICt
Scw?pw Tradev  Accountv  FAQv  More v Octhereum~ @0  oomousETH  0x2910..727E @
Swap Limit TwAp W & Approve WETH X
[
View on Etherscan »
4 WETH v 0.05
Balance: 0.05 WETH =$81.31
v
©cow v 1359.6653
Balance: @ COW = $80.14 (-1.44%)
Recelve (incL fee) (2 1,332.472
Price 2 1WETH = 27193.3067 COW (» $1,602 8]
Foos (incl gas costs) O 271953 Cow (45163
[ 'T;!-
Tip

Safe 2122 CoW Swap £ &g i, S0/nf =2 44 ENHME 5L Safe EMM o2 Zpfef + QIr},
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https://revoke.cash/
https://app.safe.global/

Swap Limit TWAP s

©cow v 715.045537673912 ...

Balance: 715.0455 COW = $173.51
¥
@ wxpaAl v 172.0549
Balance: 91.5826 WXDAI = $171.95 (-0.9%)
Receive (incl. fee) 172.0546
Price & 1COW = 0.240621 WXDAI (= $0.24)
Fees 0.00034 WXDALI (=$< 0.01)
Token approval bundling

For your convenience, token approval and order placement will
be bundled into a single transaction, streamlining your
experience!

Approve COW and Swap

Confirm transaction ® Gnosis Chain

CoW Swap Nonce # 257 ‘% Transaction status

© Create

© Confirmed (0 of 1) (%1
Approve access to

This allows contracts to spend the selected amounts of your asset balance.

6 cow Unlimited (not recommended)

All actions Expand all Collapse all
1 approve v

2 setPreSignature v
Transaction details multiSend v

92l (Confirm swap)

ZH|7} £/2 “Swap” BIES B2/3ICY,

=
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AEE 2folotet= HAIXIZE ZAIEILE O AN, S2|I|X]| 5{EX & 282 M YEE dES + ULt

NE HE7t BEEAZCHHE “Confirm Swap” € 226t F20f| MYastzt.

Warning

FAIXFF2(receiver address) 7F 2HFEX] BHEA 2Folet2}. 7P CoW Swap IAFO|EE & Of Of7fH 2
£ XS0 A2 HFLf,

0] Z4L 0X0...0 = F2 MBI T4 2 MHE|0{0F 5104, Of= EZ0| FE2 MIUA} FAZ HLE /
C} AFEAf X|E 2 AXIE MESHARL et FAT) 2HIEX] HHEA| Z/Z5f2L

= 2oL OT)

Mo

o/of

[Oh

OIE{E0]A L receiver address 7} M HA}F F49f CFE HQL Z1OE FA[SHOF 5}

Confirm Swap X

From = $81.31

0.05

To = $80.14 (-1.44%)

© cow 1,359.6653

Receive (incl. fee) @ 1,332,472

Price & 1WETH = 27193.3067 COW (= $1602.8)
Fees (inct. gas costs) () 271933 COW (=$163)
Stippage tolerance () 0.5%
Minimum received (incl. foe) O 1,325.8097 COW

Output Is estimated. You will receive at least 1,3525.8097 COW or the
swap will N0t execute. Oniy execuled swaps incur fees.

Confirm

Of EHA0M X|Z0l =& MBS Q&SI MY QEH0| A= A8SH= X[ Zol| 2t Ch=Ct,
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Swapping 0.05 WETH for 1,332.472 COW

Almost there!

Follow these steps:

o, [ @

Sign the order with The order is
your wallet submitted and ready
(0x2910...727€) tobe setiied.

- [ ]
=] A =4 =< s
F20| MHE/H CoW Protocol 2 M&E|0f M8 Z=H|7t etz Eict, #
g.?pw Tradev  Account~  FAQv  More v 0 Ethereum v 6 ©  0070046ETH 1Pending O
s @ Swap 0.05 WETH for at least X
@ 1,325.8097 COW submitted
4 WETH v 0.0 View on Explorer 2
Balance: 0.05 WETH MAX
¥
©cow v 0.0
Balance: & COW
Enter an amount

(X

F2 £H (Track your order)

FE2 LEHE0| SS&(0] A 7| &Ef7t EICE

o CoW Swap2 FZ0| MM T HAX| 2 XI5 LEIS EAISICE,
o QEX MLIO| AAE X[ FAE Z2/otH £|2 LM T2 HEHE

o CoW ExplorertilM =28 =3|& & QICt

No. 27 /110
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https://docs.cow.fi/cow-protocol/tutorials/cow-explorer

Account

® 0x7906...99f5 © View on Ethe
Chang

Connec
Disconnect

Your total surplus

+0.036303 ETH

Learn about surplus on CoW Swap 2

Recent Activity (10) View all orders 7

25 October 2023

Sell Order @ Filled

From 0.01 WETH

To at least 15.8357 DAI

Exec. price 1WETH = 1,760.4773 DAI
Valid to 25 Oct 2023, 10:54
Surplus 0.00862 DAI

View details 7

18 October 2023

Sell Order @ Filled

ZF2 #2 (Cancel your order)

O-S0| HH A= 2RIUCH CoW SwapdiAe 7tA glol(gasless) T2 & FAsh 2 QUL

HX QEZE o] FAE 2|5 23 2= AL
O Ethereum v €136 0.04551eTH Ox5BOA..FE42 @
Swap Limit TWAP {03
4 WETH v 0.0
Balance: @ WETH
¥

Select a token v 0.0

Select a token
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2|3ict,

SE0M E7 £ 22 50t Cancel orders 2
View all orders 7

Recent Activity (9)

December 22, 2023
41 pm.  Sell Order O Open
135.2536 COW I Cancel order

69 From
To at least 0.006414 ETH

Limit price 1ETH =10,799.3096 COW
Valid to Dec 22, 2023, 4:41 p.m.

View details 7

O

@ Order Status: Looking for a Coincidence of Wants (CoW) 7

CoW Swap can save you gas costs and get a better price if another trader

takes the opposite side of your trade.

stct: @ TH|2l(off-chain)(7|2) &= 2#|2/(on-chain).
22 &0l EXSHTY,

I:II-AI% )Ik_E_Il-I
Ezii0] HestX| oiCt J2{Lt FA 0| M2|=|7| Toj| 20| o

Note
FlAE SA| O|Z0IX[X] Zenf, FA7F HE=[7] &of F20] HZE + 2L},
2|5,

QIHQl FAE ZIgHsl2{H 022t 2H0] Request cancellationg 2
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Cancel order 0x02130e X

Are you sure you want to cancel order 0x02130e?

B Swap 135.2536 COW for at least 0.004763 ETH

. Thisis an off-chain @ cancellation [-less]

i

Off-chain cancellations require a signature and are free.

Keep in mind a solver might already have included the
order in a solution even if this cancellation is successful.
Read more in the FAQ.

l Request cancellation

-

APIE 2 |5H FEE Flastil AX| ZLChH,
=13
=Py (6]

AH[7}

r_2
o o
5
O
=5
R
=
|m
r=fE
rf
o
ofm
:<ID|=
4
Ao
o
kel
iRl
b
B>
ok
4>
¥0
inl
o
ox

Note
2421 FA0] FR0ME, F[A EGHXME0] EZ0) Zat=l7] Hoj £20| OfEFE + Y= |/g0] XL}, M=
o 2222 =5 MX5}T W27 M52}

-

X|Zo| A EHMM S Stol5tH b= FIC

ZE (Footnotes)

1. QIH|Ql(off-chain) F|A0H 7tAT} EX| t=Ct
2x|2l(on-chain) /4= 0|5 2 YBt L|ER(3I ETHMO0| L R3S|IC}

A2 AH|Ql A2t (Cross-chain swaps)

swap.cow.fie| AZAX|Q A% 7|55 AFESHH SHLe| HEQII0M EES A5 THE HE/I0M THE EES
= f

7
£ 2 900 — 0| 2 IS siLto| jNRfS EAMMOR Me|F 4 ULk,
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https://swap.cow.fi/#/1/swap/WETH/0xA0b86991c6218b36c1d19D4a2e9Eb0cE3606eB48

0| 7I0|== E&|0|E dERH AYAEZE0M =X

1. M2 CIE Y EQI XS R

Note
A AZAHI AL 152 AL TEOZ X3HE|0{ ADIE
g% x|z e of5o|ct

Swap Limit TWAP

2

$2

n

1.9992

~ $2 (-0.03%)
Receive (incl. costs) ®)

1 DAl =1,0004 USDC (= $1)

{5tz ZNHK| HAEZ

Swap and Bridge

MEsiry,

O-
-0

USDC .,

Base

7,7569 USDC MAX

(\DAI
*,7 Arbitrum

1,9781

= $0,02 /1 min {@& v

No. 31/ 110

PHEZYE XZIAE AL BINSICE T FI5EE

Mol A2ts ArEE M= Y A0t SYSHA ey E28 MEish=

=
AL

H3517| (Setting up a Swap with Different Network Assets)

B AIEISHE], S M| MQlS ChEA| M



Swap Limit TWAP 5

21 usDC .
¢ Base
= $21 21569 USDC MAX
v

2.0997 oo v

= $2,1 (-0.04%)

Q  Search name or paste address... X

09©0O®0®o6

Favorite tokens (®

@usbc  EausDT  (gDAI @gcow gy wWPOL

@ POL 0,544634

e Polygon

? POLYDOGE 0x8A95..E472 2111
e PolyDoge

p WPOL 0x0d50...1270 1,945
@ Wrapped POL

e DAl 0x8f3C..A063 0,993278
5 Dai

FXX| E2 MEH7| (Destination Token Selector)

aA B MET|QF RASHA| MEZ|E @1, Fofst = UERIALL E2S MEEHT]

-
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Swap Limit TWAP

2.1

= $2,1

2.0994

= $2,1 (-0.03%)

Tip

XX EY T} 24 2 HESA9 Cj2p
o S HI2I0] CHEH S2IX] HIBAT} KIElSHs E20HEAIEICE
ST HEYTI} £ HEF Y T

o EZZ[AES/YH EE BE0] HAIEILY,

— 1=

Note

HEE ol Eolct

2. A2 AH|ol A2 MM5}7] (Creating a Cross-chain swap)

>~

= s
EZNUHESRIE BHIH F2 MY

fjo

zae 4 Qlct.

E3 &9l (Token Approval)

e E22 CoW SwapdlM XS ErofgCHHE S210] 2R
5|25t= & ERC-20 &9 ML},
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O—
-0

usDC .,

Base

2,1569 USDC MAX

-5 DAl

a@® Arbitrum

A FF5E 2HA| EYT S22 MeElpt A E20) wef SR

EZ2 M= Zepofeitt 52 E2S F HERYA 210 B2[X[otE 7[52 OFA AI2IE[X] @=L 0] 7|52 F

SICE O|&= 720l CoW Protocol0| E2E At

) S
Lo ST

et
1
£0
i
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o UHERC-20 5122 (allowance) E 2%

o EIP-2612 ME(EZ0| X|}¥st= E2R)

rooa — 2 -
More v
Price & 1DAI = 0,998503 USDC (= $1)
Route © 2 stops (& ~
1 Swap on ) CoW Protocol
@ 2.4 usDC - (32,3886 DAl on Base
Fee O FREE
Network costs (est.) () 0,015032 DAI (= $0,02)
Expected to receive () (52,3886 DAI (= $2,39)
Max. swap slippage (dynamic) () 0.81%
Recipient O © Ox862A...5B2E 2

= Min. to receive

Hooks (O

M9 b (Signing Steps)

o Swap bridged via your proxy account: Ox862A...5B2E 2 v
2 Bridge via @ Bungee O
(32,3886 DAI > () 2,3788 DAI (= $2,38) on Arbitrum
Min. to deposit () (52,3692 DAI (= $2,37)
Bridge costs (O (3 0,009792 (= $0,01)
Est. bridge time © ~1min
Recipient O ® Oxfb3c...4307 2
= Min. to receive () 2,3594 DAI

1/3 Confirm approval..

(52,3692 DAI (= $2,37)

PRE1 Vv

E >

[ N ] Rabby Wallet Notification
n https://swap.cow.fi

Permit Token Approval View Raw >

Chain Q Base

Approve token @ 115,792,089,237,316,2...

My balance 5.7569 USDC

Signature expire time @ 1826 days

Approve to 0xc92e...0110 >
Protocol @ CoW Swap
Interacted before Yes

Sign Typed Data

“owner": "Oxfb3c7eb936caa12b5a884d6123939
69a557d4307",

"spender": "0xc92e8bdf79f0507f65a392b0ab46
67716bfe0110",

“value": "115792089237316195423570985008
687907853269984665640564039457584007913
1 29639935'

(4] Seed Phrase 1 #1 0xfb3c...4307

$1,654.58

1. HE|X| HSXtof Chet ZAE 5 SE0f| MHSICE
o EZAE 20|= Account ProxydllM &7 £2 5012 ¢lst 50| Zote = Y20, 0|2 Sdlf alid E22
OX| ADIE HEME 2 MES 4= QUL
o EAE S0|= &el BE|X| MBS ADIE ZHEME S50| L0, ARE SUS 0K AOIE HEME
2 &5t

o QIEHIOl =2

St

—

E b0 A

(¢]

| MYESICHERC-20 E2 01%).

CHUIOIEIE E3, of: ETH Oi).
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https://eips.ethereum.org/EIPS/eip-2612

eve Rabby Wallet Notification

. https://swap.cow.fi
Sell amount Receive (before fees)
Unknown Signature Type ® View Raw >
@O Chain 9 Base
2Usbc 1,9992 DA Interact contract 0x862a...5b2e >
=$2 = $2 (-0.04%)
Protocol o
Price & 1DAI =1,0004 USDC (= $1) ESraCTet Rafore No
Route © 2 stops (& ~
1 Swapon ‘ CoW Protocol Operation ExecuteHooks @
@ 2usDC > (31,9875 DA on Base
Fee () FREE Sign Typed Data
Network costs (est.) (O 0,011641 DAI (= $0,01)
Expected to receive O (31,9875 DAI (= $1,99) { “calls™: [
Max. swap sippage (dynamic) © o7 ! 0x936fa1cfd96849329b18b9157
- “target": "0x alc 1 1
Recipient () © Ox862A..5B2E 2 730176718a64b95",
= Min. to receive (51,9718 DAI (= $1,97) “value": "0,
“callData": "0x8862a4b000000000000000
o Swap bridged via your proxy account: Ox862A...582E 2 v 000000000050¢5725949a6f0c72e6c4a641f2404

9a917db0cb00000000000000000000000000000
00000000000000000001b5d5acd37053fd60000
00000000000000000000000000000000000000

2 Bridge via @ Bungee O 00000000000000000000000000000000000000
1975 DAl > 16783 DA (= $1.9) on Arbitrum 20000000800000000000000000000000000000
Min. to deposit () (?3 1,9718 DAI (= $1,97) 00000000000000000000000000000000030400
Bridge costs (O (2 0,009279 (= $0,01)
Est. bridge time © ~1min () Seed Phrase 1 #1 0xfb3c..4307  $1,654.58
Recipient O ® Oxfb3c..4307 2

e e

1/2 Confirm bridging.
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Sell amount Receive (before fees)
@O S <®
2UsDC 1,9992 DAI
=$2 = $2 (-0.04%)
Price & 1 DAI = 1,0004 USDC (= $1)
Route © 2 stops {@& ~

1 Mpon.OoWPmeol
@ 2UsDC - (31,9875 DAI on Base

Fee (O FREE
Network costs (est.) () 0,011641 DAI (= $0,01)
Expected to receive (O (51,9875 DAI (= $1,99)
Max. swap slippage (dynamic) (O 0.79%
Recipient © © Ox862A...5B2E 2

= Min. to receive (51,9718 DAI (= $1,97)

@ svwop bridged via your proxy account: OxBE2A5B2E 2 v

2 Bridge via ) Bungee O
(51,9875 DAI > (71,9783 DAI (= $1,98) on Arbitrum

o0 Rabby Wallet Notification

‘ https://swap.cow.fi

Token Order View Raw >
Chain 9 Base
Pay © 2.0000 USDC
Minimum Receive ) 1.9718 DAI
Expire time 28 minutes
List on 0x9008...ab41 >

Protocol ® CoW Swap

Interacted before No

Sign Typed Data

"sellToken": "0x833589fcd6edb6e08f4c7c32d4
f71b54bda02913",

"buyToken": "0x50c5725949a6f0c72e6c4a641f
24049a917db0cb",

"receiver": "0x862a6f33094065aefe76aa1bad4
€4409705d5b2e",

"sellAmount": "2000000",

"buyAmount": "1971832049296031702",

Min. to deposit (O (51,9718 DAI (= $1,97) "validTo": "1754891635"

Bridge costs (5 0,009279 (= $0,01)

Est. bridge time © ~1min (4] Seed Phrase 1 #1 0xfb3c..4307  $1,654.58
Recipient © ® Oxfb3c...4307 2

= Min. to receive (21,9626 DAI

2/2 Confirm swap..

Note
=7 £3(Intermediate token) — A2 Zof= A A X|CI0fA] 215107 0| H2|X| H|ZXtoll7| Kx|ol= &
siLt. ety o= XX H|olo] 519 & Hof APl £ A EEH|Q! AojA B El HIZ 0

Note

HE S EZ20f Chal S0 HI0| QICHE, TEAAL T MBEE AR 5 A #19] HE B 7} ZEIEICH

A2 (Using a Custom Recipient)

ZlEXeoz AZE K& Fa0F SHKX| Moo +4ixtz dFYELh U E FA2 X5 BLi ACHH:

1. &H0lM Custom recipientS 2Hd3IeHCH(EE A2t SUSH UK.
2. A FAE Yot
3. &1: 07| M= ENS 0|E2 XI2I5HK| =Lt — HA| X|Z FAE ALE3l0F STt
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Swap Limit TWAP

21 ( i WETH .

Base

= $8 967,17 0,002273 WETH MAX

8968.927 3 USDT

Polygon

= $8 967,41 (0%)

Receive (incl. costs) ) 8 954,617

Recipient

0x0000 (:10)

1 USDT = 0,000234 WETH (= $1) = $14,31 /1 min & v

Enter a valid recipient

o

4. 24X 0|2| 27| (Previewing Your Quote)

A B0M ol 28 H B2 LY S XHAIS| & 4 AL

e Swap Min. to receive: ZE A H|81} £2|T|X| 5{EX|E BHYsH 21T

o Expected deposit amount: Af £A|2| “Expected to receive” Szt SsiCt.
 Bridge cost: & Xz2|0f| cisll E2|X| HZX7t £ut5h= =4

» Estimated bridging time: B2[X| MSA22H 2 7IM= o4 A2 AlZHHER R X HSXto] k2t ot

=
=).
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e Bridge Min. to receive: (Swap min. to receive) - (Bridge provider cost)2z ALHEICH

1 Swapon G CoW Protocol
@ 2usbcC - (31,9873 DAI on Base

Fee O FREE
Network costs (est.) (i) 0,011921 DAI (= $0,01)
Expected to receive () o 1,9873 DAI (= $1,99)
Max. swap slippage (dynamic) (i) 0.8%
Recipient () © Ox862A...5B2E 7

= Min. to receive O 1,9714 DAI (= $1,97)

o Swap bridged via your proxy account: Ox862A...5B2E 2 v

2 Bridge via (= Bungee
(51,9873 DAI > (131,978 DAI (= $1,98) on Arbitrum

Min. to deposit () (51,9714 DAI (= $1,97)
Bridge costs (D () 0,009278 (= $0,01)
Est. bridge time (O ~1 min
Recipient Oxfb3c...4307 7
= Min. to receive /: 1,9621 DAI

Swap and Bridge

5. Account Proxy 0|3l517| (Understanding the Account Proxy)

Account Proxy(CoW Shed2= 2{%)= CoW Hooks®t Z2 15 7|58 XI5t iy ZHEMELY,

XtMISH L2 2 Account Proxy HO|X|0| A &HQI&t = QICt,

6. E2|Z! Al uirl (How Bridging Execution Works)

1. E2|X| el= 20| 4S8t o[= 02k ARz

[

Ct.

T
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https://swap.cow.fi/#/1/account-proxy
https://docs.cow.fi/cow-protocol/reference/core/intents/hooks
https://swap.cow.fi/#/1/account-proxy/help

I[Bridging initiation screen showing confirmation and status checks]

& Cancel View on Explorer 7

NN

@ 2 usDC for at least ) 1,9626 DA

€) Best price found!

The winner of the competition is now executing
your order on-chain.

o Start bridging

| 4

Note
F20] BIEE[ALf, FAE[7ALL Y5 B2|E2 AXEX] Zen] — XfF2 X[Zho I = &L

Note
AZE SotofjBF 2SS AT o/t A2to] A3lE[11 Account ProxyZf EE2[X] O X|E Aj=st 0f
DOl HE[X| HEE FAe + QIC) &2 FXX] M|l A 2tZ =[7Lf MSXF S o mp2f 2tEEICt

Mo
LN
Il
>
%
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2. 20| RtEEH:

o FZ AEf7t ‘Bridging in progress’2 HZAEICE,
o st U2 Account Proxy= MSEICY,
o 1% HI|X| H|ZAte| AOtE HEHEZ of|X|EICt.

4 T2 T MHS FHE S UTE 22IX MR YAS 2o Y3V Y MBEC

View on Explorer 2 View on Explorer 2

Bridging to destination... Bridging completed!

v/ Swapped on e CoW Protocol

@ 2usbc - (31,9718 DAl on Base

Winning solver Elfomo
= Received o 1,9968 DAI (= $2)

Exec. price 1 DAl =1,0016 USDC
+ Surplus received + 0,024943 DAI

v/ Swapped on e CoW Protocol

@ 2usDC - (51,9718 DAI on Base

Winning solver Elfomo g
= Received o 1,9968 DAI (= $2)

Exec. price 1 DAl =1,0016 USDC
+ Surplus received + 0,024943 DAI (= $0,02
@ Bridging via & Bungee +/ Bridged via % Bungee (0

o 19968 DAl - (; 1,9626 DAl on Arbitrum

Bridge costs (O » 0,009279 (= $0,01)
Recipient () ® Oxfb3c...4307 2

o 19968 DAI = (7 1,9874 DAI on Arbitrum
Bridge costs (O » 0,009279 (= $0,01)
Recipient ® Oxfb3c...4307 2
= You received . 1,9874 DAI

Min. to receive » 1,9626 DAI

= You received in progress...

& Bri nsaction Vi brid lorer 2
E Bridge transaction View on bridge explorer 7 & Bridge transactio iew on bridge explorer

5. A2AHQ AY 7|1E2 CoW Swap2| Account ZEOA Holgt 2~ QICt
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https://swap.cow.fi/#/1/account-proxy

eBoseV XISl  Oxfb3c..4307 9 }0 go}

10:25 AM  Sell Order

( @ From @ 2 USDC on Base

To + 1,9874 DAl on Arbitrum

® Filled

v 0 Swapped on CoW Protocol

v (s Bridged via Bungee
o 1,9968 DAI = (75 1,9874 DAl on Arbitrum
Bridge costs .~ 0,009279 (= $0,01)
Recipient @A) Oxfb3c...4307 2
= You received . 1,9874 DAI

[ Bridge transaction View on bridge explorer 2

View details 2

Note
Account BE2 FZ 10219) FEE HA[BHC}. FA| F2 L2 CoW Explorer 014 &t2152},

7. 512|3 il A] — &2 97| (If Bridging Fails — Getting a Refund)

EE7 B2l B g o= QAo AZE 2o Qitt — Xtg2 QHHSITt.

s =2l E2|X| MSAt= o|X|7} 2= =M XtZS Account Proxy 2 A= gH=5tct.

OtE A|ZH2 ®MISXtol| et CHECE o E S04, Across M3AHs O|X|7F ==X 42 B BE& 2F 3A|7H

=

r

gh=0| Account Proxyol| ==tstH

1. CoW Swap Account Proxy H|O|X|E ¢iC},

2. Account Proxy HH SS0{| A £[A HH S MERSIHCH(SESH L7} gl ).
3. Z Q3 Account Proxy H{ZHQ| MM YEE ¢iC},

4. EEE MEED X122 XY 2 E+(recover)SiLt,
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https://explorer.cow.fi/
https://swap.cow.fi/#/1/account-proxy
https://swap.cow.fi/#/1/account-proxy/help

& Recover funds Need help?

Recoverable value

z$1

& Recover funds Need help?

Select an Account Proxy to see the amounts available for

refund on Arbitrum b O0x862A...

® Ox862A...5B2E

Version: 1.0.1
Recoverable tokens - 1

Q Ox2Bfc...3032 DAl
Version: 1.0.0 Dai Stablecoin

8. AAEZEZR{0|M =2 £ (Tracking Your Orders in the Explorer)

explorer.cow.fioM 2= IZARX|Cl AtS 501Gt 4~ QICH

BF CoW Explorer sase -

Order ID / ETH Address / ENS Address / Tx Hash
Order details

1. Swap 2. Bridge
Transaction Details
Provider
From

To

Status

11924 @
1184 @ M A ridged DAI Ar AT) Arbitrum

Amounts

You received } Make ( ] Arbitrum (€

X| ™7t =2 (Limit orders)

CoW Protocol2 AFEXEE 714 = O8O H E2 7HH40 2 EZS2 UipstAL RS 4 Qe K™ FE
(limit order)S X|stCt,
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https://explorer.cow.fi/

o~ XIE7t =22 E0|H7F E20f sl XIS oAt U= Z|H) 7t 2 XE & A 5, M= X[E7t =22 E2
= HOHE 22 7HAS XEE = A Bt

CoW Swape 0[2{8t X7t =28 &7 4-E = U= A2l QIE{H0|A S MSEHCL
X "7t =2 MM (Place a limit order)

olE S0{ COWE Ttolisted st 71EsHAL HOHE §lsh= XE7tet X g7 F22 /& 712ts 488 +

g?pw Tradev  Accountv FAQv  More v Octthereum v € 1809  oosszesern  0x2910..727E @

Swap Limit Twap ‘Newl & Your Orders Open orders (0) Orders history (1)

You sel

0 cow v 1808.67235253152...

Bal 1,808.6724 COW = $1M.05

Limit price (+9.6%) Sat to market Expiry .

25000 cow & 7 Days v

. .
v ¥
e No open orders
OFETH v 0.072346
You don't have any open orders at the moment
Balance: 0.049285 ETH = $122.63 (10.44%) Time to create a new one! Learn more »
Limit price & 1ETH = 25,000 COW (= $1,534.9
Your order may not fill exactly when the market price x
reaches your limit price. Learn more
. Y/ '
to=
=
Info
o XOo =5 AANATE HTLF OFL- v =Oo o
CoW Protocol 2 A&7t =2& A= i ++E2E F1f5(X] F=rf it Z2EZ2 XFZHECH G LR 71
XKOO AISHA A C

o2 x22 NYs0] ~ 25 BLEIL)

CoW Protocol 2 A& 7}20] X|Z71ef HERF £+ 25 HE 55+ QS miyfx| cf7[5HE 2, X2 F
O AI&t 7120 X|F 7o) = EofAtOIA; SA| HEE|X] S + QICH

O] AIEOf|A CoOW Swap2 X[H7} F=

HO
mjo
oY
HM
_O,E
|.|-|
I
0]
(ol
re
n
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Review limit order

You sell

© cow 1,808.6724

Balance: 1,808.6724 COW =$111.05

You recelve at least

OFETH 0.072347

Balance: 0.049285 ETH = $122.63 (10.44%)

Limit price & 1ETH = 25,000 COW (= $1.534.9)
Order expires (O ‘October 30, 2023 at 5:59 AM
Ordertype Partially filable v

Place limit order

Tip

72522 CoW Swap2 X/& 7 &£
A
PN

2 22 HZ 7ts(partially fillable) &EfZ HF5H}. 0l= &40/
g mf F20] HEINOZE HZEE + S

e
QU= BiC}

S HZ KB FR2 YA OE HEAIF i FAfill or kill) FELCHH MEH SZE, O LA I
242 At Z27} B} WA XF7HF2 7|2 N HZLIFOE ABEI

2Lt g2 MZE FH0] FAto ERet HIERF 20 Hlol &S R, £20] 25 HIZE +& QICt

™

0|2 2laf A Zof Zof E29| £t01 0] &S + 2Lt 22 ifE EFoM B2 HZ 7158t A&7t =25 11
Zfill or kill A2 &[=2! £ QIrt

Ral
bl
N
M
Mo
mjo
oY
3l
rot
ol
g
—
Q
(@)
D
=
S
—t
o
L
([N
D
Hu
T
rm
njo
L
olr
2
M
Mo
R
02
mjo
=
09t
ros
fiml
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Placing an order 1,808.6724 COW for 0.072347 ETH

Almost there! Follow these steps:

o, S (&

Sign the order with The order is submitted
your wallet. and ready to be
0x2910...727E settled.

X|Zo M =20l MHstH, X|F7t =20| Open Orders(0IMZ &) S50 EAIEICH

Scwc9pw Trade v Account v FAQ v More v o Ethereum v 9 1,809 0.049285ETH  0%x2910..727E @
Swap Limit Twap (W @ Your Orders Cancel all Open orders (1) Orders history (1)
You sell
) seitBuy Uit price & Market price Executes at () o Filed  Status
©cow v 1808.67235253152...
Balance: 1,808.6724 COW =$11.05 - ® Very close (<0.5% from market price)
. Hr:iw Closels o * Close (0.5% - 5% from market price) X
~~/ order to executing? * Notyet close (>5% from market price)
Limit price (+10.5%) Sat to market Expley
né
e owo  Toms v 0 €O I . G
ago
v
You receive at least
OFETH v 0.072346
Balance: 0.049285 ETH = $122.63 (10.44%)
Limit price & 1ETH = 25,000 COW (= $1,534.9)
Your order may not fill exactly when the market price %
reaches your limit price. Learn more»
| A /I
(/7 | | : &
{ 1 \\ :
WeDVLABT 2 Voult Relaper vIA® 2 Settiement Contract v148 2 Wgwei + 18411658 @

X|"7} =2 £H (Track a limit order)

U=0l, CoW Protocol®| X[F7} FE2 X|E7 0| EHSIEEIE FA| HAlE[X]| 45 4= AL} Ol Z2EE0
AR R E S| fls O L2 712 7|Ck2]7 | WZ0|C.
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CoW Swap Ul= 0/H|Z 22| 43 712 (execution price) 2t X|F7H(limit price) £ &7 EAI5t0 0|2 HE}o|
HOo{ECL OHZ2 =& mi22| “Executes at” €2 2H, 3ixif HEI LEIE 7|E2 = F20| Hlx[2{H E2 72
O = =0 =EfsHOf sh=X| =hele + RUCt.

-

Your Orders Cancel all Open orders (1) 0 history (10)

Sell - Buy Limit price 2 Market price Executes at

Expires Filed  Status

e Very close (<0.5% from market price)

HOW ClOSE Bl Close (0.5% - om market price)

i ?
order to executlng ' Not yet close (>5% from market price)

.02 WETH ~ s in 6 days
W cow k
(! 603.2662 C 30,163.3082 COW 30,337.7323 31,910.4028 COW

“Executes at” @oil= F2 M| 72|12 AIUH 22 20iFE M5 5(traffic light) Al2E0] /Tt Of= i
HEHAR 2, T2 742, AI(AR) 7148 & 12fstct,

s & ?lof OreA ZRIEE S2[H, F20| A F2iof IS | s 7+40] Lot %|0{0f 5H=X|0f| CHEE 2HO
AlElCt

=]

Expiration

[ sell > Buy Limit price & Market price Executes at (° Creation

Filled Status

® Very close (<0.5% from market price)

-~ oy v -y ) x
Market price needs to go down ™\ by
371121 COW (1.39%) to execute your order.

g How close is my
'~/ order to executing?

— 1,000 COW . o ...vu uay$ .
O ( ¢ araraweri 2,640 COW 2,67§1121 COW 2,640 COW 45 secong’s 0% Open
2639.9999974203R1R20148 COW
= i = = iT 5 |-
Sz HEE S=I6HH ViE F22| 71 EA| Hek0| BIME|N) OrRA QU A| HA|E|= HIAEE 0|0 w2t H A EICE
|:] Sell - Buy Limit price & Market price Executes at Effi:,a/:)i:n Filled Status

® Very close (<0.5% from market price)
T " L o L X
Market price needs to go up ~/ by
0.000005 WETH (1.41%) to execute your order.

1\ How close is my
M~/ order to executing?

— 1,000 COW in 6 days 9
Té " WET V 0%
] ( Y 0.378788 WETH 0.000379 WETH 0.000§74 WETH ©0.000379 WETH Y e Open
vvvvvvvv SPIOPWETH

X"} F2 #|& (Cancel a limit order)

O
In]
&

£l

IS QITte, X7 FES 2|48 4 ot FRo| HHUAE HiRE 2

I'

O|X| Mztsf HL| COWE ZX| et= 70|
2|5t “Cancel order” £ MEHSICT
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coOw
Swap

Trade v Account v FAQ v More v

rew & Your Orders

Swap Limit TWAP

u sel

‘ () seusBuy Limit price & Market price
©cow v 1808.67235253152...
Balance: 1,808.6724 COW = $111.03 How close is my
*.~/ order to executing?
Limit price (+10.5%) Set 1o market Expiry
25000 A 7 Days v 0 €O Jmarec 25,000 COVi 27,4589373 COW
&)
=)
You recelve at
OFETH v 0.072346
Balance: @ SETH  $122.63 (10.45%)

1ETH = 25,000 COW (= $1,534

Review limit order

Your order may not fill exactly when the market price X
reaches your limit price. Learn more »
W
“Cancel order” £ MEHl5IH 0] 242 &tolst2t= HIA|X|7F EAIEICE

oo
=1L

A RE0|0{ ECM

4 T

24 40)

QEH|2l(off-chain) £
7ts40] AL,

Note

FA= ZA| O[F0{X[X] 20| HZE 2 ¢

yon], FAof X257 Hoj 3=

L —

5l24™ of2jet 0] Request cancellation

P>
ﬂJIHJ
o

No. 47 /110

0.049285ETH  0%2910...727E @

© 1809

o Ethereum v

Cancel all Open orders (1) Orders history (1)
Executes at (3) =i Filled  Status
Created
* Very close (<0.5%
* Close (0.5% - X
* Notyet close
264,497.3522 COW ne ‘1"" ox o

Click here for the context
menu to cancel the limit order

F1 2|2l X2| Ato]off 20| iiE =

olrC}



Cancel order 0x929057

Are you sure you want to cancel order 9x9290577

Swap 1,808.6724 COW for at least 0.072347 ETH

Thisis an off-chain » cancellation [+ more]

cellation

APIE =]
ﬂ*waﬁéﬁm.

Note
2H|2 F/49) HR0|T, F ELMMO0| S20 EofE]7| Hof F20| HWEE + U= 50| ACk 2L 2
+2E £ 4&5t 1 MLepH M5tz

CoW Protocol®| X7t & Flas LUEXNQ AU 2 F20|22, flsk= 2E AREA X7 FES HHst

A % QICE (B, W HAS UBICHH 250l 2|48 Mejst & 9ict)

[y

20| F| 2= 0|HZ =2(Open Orders) SE0|M ®MH=1D, =2 LA (Orders History) 22 0|SStCt.
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coOw

Swap Trade v Account v FAQ v More v o Ethereum v e 1,809 0.049285ETH  0%2910..727E @
" imit  Twap (W ders (0)
p EBD T @ Your Orders Openorders Order successfully cancelled X
Order 0x929057:
OCOW v 1808 67235253152 @ Swap 1,808.6724 COW for at
B = $11103 least 0.072347 ETH
View on Explorer
Limit price (+9.6%) Set 1o market Expiry
25000 cow < 7 Days v
- .
v r
You receive at lesst
No open orders
OFETH v 0.072346

ers at the moment
Learn more »

Balance: 0.049285 ET = $122.53 (10.36%)

Limit price & 1ETH = 25,000 COW (= $1,534

Review limit order

Your order may not fill exactly when the market price x

reaches your limit price. Leam more >

LA §

)
A
i

(o)
TWAP =& (TWAP orders)

5 E 77t 4(Time-Weighted Average Price, TWAP) &2& CoW Protocol®| 127|522, i

LY AZH SO 24 HABO 2 71 SAS X435 EOf PNl Wit 7142 Edsh= O MESIC.

27} (Introduction)

og
ot
1>
30
~
o
~
o
i
Ofm
:IOI__I
>
oz
op
ih

TWAP X2 th72 A4S 0f2] Ho| 32 20 Lol Ast 21402 o
S 0|3, ANHOR o LS B 71248 248 5 40| St

—

3 (Benefits)

o CHAR FEO|7HA 54 2ts}: 0|2 501, 3A17H 52 6THHZ 1000t &3] 4T ETHE tiag 42, TWAPS
30=20iCH16.68F P2 722 28 A3sto] 7tA SAS 37| 20|10 AR 3|5 AlZts EHESITt

o AlZIO| H2 F ONUTF St MEISH 7|7F SOt 71 S BAAFH =2 7HA0| M D8 /IS HECH

o UFEX L= 2 Aelol| Mg oielulef x| A 2 U2 1,00022{0|H, Gnosis Chain, Arbitrum One,

Base0|A= |2 5E2{0]|Ct.
TWAP =2 M4 (Placing a TWAP Order)

Safe X|Z} 91& (Connect your Safe wallet)

CoW Swap2| TWAP =Z2& Safe X|Z10| ZRs|Ct.

e O}Z! Safe X|Z10| QICtH Safe X|Zf MM S E3f ot £ QICt
e Safe X|Zt2 o 5 CoW Swap (Safe App)S AT},

CoW SwapO| Safe?t G1ZEH 5L Z&E 22| “TWAP” & == CoW Swap 210 ¥ EELHR H'FE S5l
TWAP =2 7|50l e == QU
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https://safe.global/
https://app.safe.global/welcome
https://app.safe.global/share/safe-app?appUrl=https%3A%2F%2Fswap.cow.fi&chain=eth

gg‘;w Trade ~ Account v FAQ v More v new! @ 609 0.017296 ETH | 0x1111...5265
Swap
Limit
Unlock the Power of TWAP Orders
Begin with TWAP Today!
© Get the Time-Weighted (@ Customize your order
Average Price by size, expiration, and
splitting your large number of parts
order into parts
' © Always receive 100% of @ Reduce your slippage

your order surplus by breaking big orders
into smaller ones

Learn more about TWAP orders 7

Unlock TWAP orders (BETA)

E3 Mel (Select tokens)

miofsiais 2 (0l: WETH)Z Heiein 5 Hioj 302 gleisict

Tradev  Account~  FAQv  More v new €609  oom296ETH OX1111..5a65

Swap Limit TWAP #  Your Orders Open orders (0) Orders history (3)

4 WETH v 0.6948502497118...

3alance: 0.69485 WETH = $21,832,771.37
v
© cow v 1723.3309 -
Balance: 6081189 w = $21,635,831.68 (-0.9%) - .-
' Price (incl. fee) & 1WETH = 2,480.1472 COW (= $3 L
@ Price protection @ 2,232.1325 COW 10% No open orders
You don't have any open orders at the moment,
No. of parts 2 Time to create a new one!
Total duration Part duration
1 Hour v 30m
Sell per part (1/2) Buy per part (1/2
0.347425 WETH 861.6655 COW
Review TWAP order :,\\

. O

o7 4~ X (Specify parameters)

0 THl= F20] AlZHol 2t Of B AHEX|Z Holsts E23

ZrLt:

CiA[o[Ct. TWAP == &3

fjo

ZHots Y2 LSt

r

No. 50 /110



Price (incl. fee) 2 1WETH = 2,480.1472 COW (= $31,137,402.18)

@ Price protection @ 2,232.1325 COW 10 %

No. of parts () ?

Total duration (?) Part duration (?)
1 Hour v 30m

Sell per part (1/2) () Buy per part (1/2) (?)
0.347425 WETH 861.6655 COW
~ $10,916,385.68 ~ $10,817,915.84

7144 2% (Price Protection):
20| HE A AIE 7HAOM X|LEX|A| B0t 7HH o= MRlik|=
PSS

)2 23ttt o€ S0, 10% 714 E5 2 2FE5IH =& AF0M 7H20] 10% 0|4 2[5 S35 s

74 5o

— aT

o 222 A=K =L

28 & (Number of Parts):

T2 M9 7HE BEO= LisX| ZFSIC] 0= TWAP T2 M2st 58 ZFsHT)

=
WETHE 22222 LIF+H 2t 222 1 WETHX M et oeIsio] |4 =2 242 1,000 (£
Gnosis, Arbitrum, Base0iAM= 552)0|H, Zt 222 2H|QI0| M /HEM o= Mle|S 2 2 M0t 7EAH|
7t 2hstot,
= X|& AlZH (Total Duration):
FE0| HHE M| 7(7tS MYSICL TWAP M2 olie 7|2t S0 7H2HE - Sot7 2HiSICE 1412 64|17 52
, N

A 2E AZHEE SR 7|2hs MEE 4= l0h

r

o
Fob & X4 AlZES 2E5HH QIE{m|of 20 2t At £Zof EH{ZF0[ HAIZ0f o XMZE S AEE + UL

=
HEg FO0iEF (Buy per Part, 97| M&):

O TWAP Z20] 22, 2t A8 20 T0j& E20| 2252 EASHCY,
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X|2I£|X| o= K| AL — Safe Fallback Handler €1 12|0| £ (Unsupported wallet? Upgrade Safe Fallback
Handler)

X|Zfo] X E|X| b= B2, TWAP F20| 23t S 2 AS2{7t 23E Safe= ¥ 12{0| =35}{0F SCt. Safe Z84 oH
HO

= = "1
=0 et 2H 223 AAM=S FstEL 0] Y12|0|E T2 M| A= Ao HAES HA R d S SHESIRICE

Unsupported wallet detected

TWAP orders currently require a Safe with a special fallback
handler. Have one? Switch to it! Need setup? Click here. Future
updates may extend wallet support!

A Bs Y XYIIE 2Eltt B F& MS HEE &0lst 7, Safe QIE{H 0] A0 M ERMZH M0 MHTHC
Caution
S0l EGNMMof M Z gt f= F2[e0f St spender F=27f 2HFEX|(0] 2R TWAPContracte/ £4) Bt=
Al 2t2l512f,

9/ AFE1O] CHsH E410] Ik ESNSA0) MB5HA] Lek &9 Lhoi2 ZE SR revoke.cash S AHEE = €

ct
22 MY Al Folstet D B TEt0jEls FEX0I0, NS U APT IS $ WA 4 girh 47t ICHH 22 20
NF2S FAH S M F2S HasHof it
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https://help.safe.global/en/articles/40838-what-is-a-fallback-handler-and-how-does-it-relate-to-safe
https://blog.cow.fi/all-you-need-to-know-about-cow-swaps-new-safe-fallback-handler-8ef0439925d1
https://github.com/cowprotocol/composable-cow/tree/ab3addad9bc05acdbf5fb040eb5c336209b58e31/audits
https://revoke.cash/

EZ 2y

Review TWAP order

Sell amount

& WETH 0.69485

Balance: 0.69485 WETH ~ $21,832,771.37

Estimated receive amount

© cow 1,723.3309

Balance: 608.1189 COW ~ $21,635,831.68 (-0.9%)

Price (incl. fee) 2 1WETH = 2,480.1472 COW (=~ $31,137,402.18)
L Price protection (i) 10%

1WETH = 2,232.1325 COW ($31,420,8

L Limit price () 29.7)

L Min received () 1,550.9978 COW (~ $19,472,248.51)

TWAP order split in 2 equal parts

L Sell amount per part (1/2) () 0.347425 WETH (=~ $10,916,385.68)
> Buy amount per part (1/2) () ~861.6655 COW (~ $10,817,915.84)
Start time first part (1/2) () Now
Part duration (i) 30 minutes
Total duration (i) 1 hours

Place TWAP order

2 2L|E{3 (Finalization and monitoring)
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20| OFHGHA M2|El 1 M 5lE| =

FE0f MH5HH 'IWAP F29| 2T & 9 DLIEHZ Z2MATHAREL Ol T2
Est=

Order Submitted

View on Safe 7

“Order submitted successfully” stHE F20| 27|22 S2IE|USS 2|0|SHot.

g.?pw Trade v Account v FAQ v More v s 6“9 Q017296 ETH  0x1111..5365

Open orders (1) Orcders history (31

& Your Orders

Swap Ume  TWAP

4 WETH v 0.6948502497118... Sve-s ooy st pricn 8 Mt e Emauten st © AP R—
= $21432 770 91
* Very close («0.5% from markst price)
= X

Atance: 8 49485 WETH
How close is my

‘
¥ ‘-9 order to executing?

cow ~ 1723.3309 : 55 i -
9 069435 WETH 27323378 oW nomnes E :

1,550.9978 COW

Balance: (081189 COW = $21635,850.35 (-05%)

nei. foe) & 1WETH = 2,4801472 COW (= $31,137,400.24)

' Q Price peotection 2,2321325 COW 10%

No. of parts @ 2

Total durstion Part

1 Hour v 30m

Sell per part (V2) Buy per part (V2) &

0.347425 WETH 861.6655 COW ‘

= $1081751517 I\
I" —

£10,916,385

Review TWAP order
. )
",Q

“Order in signing state” 3+H2 Safe0ilM 7t MHO| HQE
HEICE
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2= MYO[ 2R EAMMO0] 2H|Qlof| MEEH FZ20| 2y

= (
—
o 2ixlf HEHE ZLIEESIY & F2 HA 552 &l - Act

active) MEf7t £} “Orders overview” oA =2

coOw
Trade v Account ¥ FAQ v More v sew 609 QOI7296ETH  Ox1111
Sios o 0 5265
Swap  Limit  TWAP & Your Orders Open orders (1) Orders histary (3)
¢ WeTH v 0.6948502497118... Sot -+ Buy Lt price & Market price Exacutos at () f.'f‘;':’ Flied  Stases
Balance: D 49485 WETH
- ® Very elose («® 5% from markst price)
v (L) siowciose v Vg o Close (5% - 5% from markat pice x
- order to executing? * Mot yet close (>57% from Farkst price)
ct a token v 00
0.49485 WETH . o i .
e, 22321325 Cow 2,502.9227 COW a4 seconas 32 :
347425 WETH e .
et 22321325 COW 2,502.7227 COW i; seconds Filled H
G 0 0% 367028 WETH 155 miutes
. ox
. sl 22324325 COW 2,502.7227 COW = Seraduod
No.of parts 2
Totsl duration Part o
1 Hour v 3om

Sell per part (1/2 Buy per part (1

0.347425 WETH

Select a token

L 4

0.69485 WETH

4 | 5509973 cow 2,2321325 COW 2,502.7227 COW -
0.347425 WETH

(@ 2764989 COW 2,2321325 COW 2,502.7227 COW .

) ST e 2,2321325 COW 2,502.7227 COW .

775.4989 COW

in 58 minutes
1 minute ago

in 28 minutes
1 minute ago

in 58 minutes
in 28 minutes

% =

i == E

100%

—_— i @ Order receipt
0% Scheduled @ Cancel order

< 220 a2 0lx|s 2

A2 TWAP2| & 374 i (three-dot menu)dM=
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50% 2 parts -

—

0%
- @ Order receipt

G2 View on explorer

ZI TWAP 222 Hl7oiMT siE F202 HEL|= 7HE 2Ys e 4 ULt

Order Receipt X

Part of a 2-part TWAP order split

You sell

4 WETH 0.347425

You receive at least

& cow 775.4989
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Status Filled

Recipient (i) 0x1111...5a65 7
Limit price (©) 1WETH = 2,232.1325 COW
Execution price (0) 1WETH = 2,480.1472 COW

e [ ] )

Filled © 0.347425 WETH sold for a total of 861.6655 COW
Order surplus () +11.11% 86.1665 COW
Fee (O < 0.000001 WETH
Created (0) 1 minute ago (Nov 30 2023, 2:06 PM)
Expiry () in 28 minutes (Nov 30 2023, 2:35 PM)
Order type () Limit sell order (Fill or Kill)
Order ID Oxf442cd”

0|22 “Order receipt” StHE &4 TWAP F22| A3 MR HEQt EMMM HHE Zaksh MM S2IME MS
SiCt.

TWAP F£ |2 (Cancelling a TWAP order)

[WAP =& F A& Z 7HX| 2 A2 0| R0{ZICE “Your Orders” MH0iM &4 TWAP =E& 20t 2t2[sH.

9.65485 WETH NS0 miutes  gax =

et 22321325 cow 25027227 cow : fomese, 2parts E
0347425 WETH n28minites g%
B 22321325 cow 25027227 cOW - Imistesgy Pied ® Order receipt
0.547425 WETH 2291338 COW 24927227 COW . S S ——tey 0 & Cancel order

TIS.4965 COW

T MR0M Faste s F2S Aot Ao 20 )= F 371 Hiw 0f0|2& 2501 F7t &Y S At EEH2 Hliwo

M “Cancel order”
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Cancel order 0x171fc8

Are you sure you want to cancel order 0x171fc8?

Swap 0.69485 WETH for at least 1,550.9978 COW

This is an on-chain cancellation [+ more]

Request cancellation

S0l Hoflis F|2511s 20| MR ARN(AR M W EAMM 93 E5H0| 294%|0f EAIEIC 2UI2 T2 FHAsts
x| Eolsts Ebct

“Request cancellation” 2 22|50 #|AE &f0lotH Safe LHOAM M2 EZHHMO| MM EICE O] EHHMS DE
MEXH(Safe 2R[XH7F MG | XK= £ S = HAlE[X| =L}

ZZ (Conclusion)

TWAP FE2 2 el E st M Y2 WAO2 JHA SAS efstetl O L2 Hr 7142 SRS 2T A=
2D A E info@cow.fi2 3RS,

LoJE|E2 E2 (Native tokens)

EEXQ HEKHINAM “HlolE|lE EEV2 7|2 CIX|Z | E 2|olstct. o S04, 0|C{2[&, Arbitrum One, Base
o|M= Ether(ETH), Gnosis Chain0lM= xDAI(xDai)7t HIO|E|2 E20|Ct, H0|E|2 EE2 HEYA 2H(0]:

EnhHA 242 X2)0f BaHo|ct

“zfg=l(wrapped)” E2 — 0|2 £0 Wrapped Ether(WETH), Wrapped xDAI(wxDAI) — 2 0|2{3t 4|0
E|E E29| ERC-20 &% H{ZolCt,
EZ2 ZEYSHER(AH0|M 7t &S 284S =0[7| ol EXHEHC,. H|OJE[E EZ 1t T 2T X

, AFEXHE g 11 HIB 2 e M (“wrap” = “unwrap”)g & QUL

M2 S

rlo
on

CoW Protocol0iA ETHR 22 U|0|E|E EEE FOlist= A2 7HEtstCh J2{Lt CoW Protocol2 7|23 22
ERC-20 E2¢t Ztolj 7HS3tCt.

Ol ZEEE9| 9|k 7[H(intent-based) 7 X7t EHE Salf ALEAtS| T EZS 7Hefst= S AHA=|0] 7| IHZ0|
Ct.

0| 1Y EF “spender” HEHET}L AL X2 S Tl &2|E 4= JEF ot= ERC-202| $¢l(approval) M7

fjo
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-

ol

=
=

off 7rs3tet.

HI

|

o)

Holl= =75t31, CoW Protocol2 AFEARZH[O|E|E EZS OIS 4~ A= F 7HK| &Y

rir

HES

FC:

mjo
r

i1 1) 28 Hojl Hlo|E|E B2 24
H|0|E|E E28 ERC-20 E22 % 2i¥ (0ll: ETH — WETH)gt £, COW Protocolol M 7tA g0l WETHE A 2.

=4 2) Eth-flow At

—
ot EAMNHES Sl 2t T2 dd S SAlof A5t UEHES AIE.

rir
Am

A
e

EHE2 BFE AFEAIO|7 71 & etslct Kot HIOJE[E E2Z 0] 1 Etofgt #|2]0/2fF, ot BIojETHE 2+
£ &510] Z7IAH|Z Bt B10F X[£51= 210/ ZLF,

EF ot 19| AZf0[212 Eth-flow At&E 11215}2f,

off 2fEstk= A2 =7 HAZE EQ3HA| 2 O8hs tha 1t 22 0[FH0| Ut

—)

7
3. 2ofiet Ao Chet == 8IS,
CoW Swap Ul= HI0|E[E EZ efEHE 72X o= K|St
0| %lsH, Trofer HoJE|E EZ(0: ETH)S & E222 MEsta, 10|
WETH)S 70 EZ22 MERSHTY,

ol

HEst= g & ERC-20 HZE(0:

HEO| XS 2 “Swap” oM “Wrap” 22 HAEICE
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cOW Trade v Account v FAQ v More v
Swap

Swap Limit Twap MW ®
Ocem - 0.02
¥
4 WETH v 002

Balance: @ WETH

=
o)
2
[nn}
m]
=
[>
(]
-
ol
=L
N

=
3. WETHE ARz 52gt RIS,

Eth-flow Z1EE AtE2 At M efE 20t 2 X2 Eth-flow EHMME 2RI M 2D 2(CHE
Swap At &a|)
AHEXl= HOEIE EE2=2

M= 7IAHIE X|Z3H0F Bl
20| JUfstHEE O] 2=

S=E[X] =L

No. 60 /110

O Ethereum v €)1,809  oouszeseTH  0x2910..727E @

29| CoW


https://docs.cow.fi/cow-protocol/reference/contracts/periphery/eth-flow

g?pw Tradev  Accountv  FAQv  More v OcEthereum v €188 oooweiemn  0x2910..727E @

Swap Limit TwaAp (Newl &
OFETH v 0.02
Balance: 0.069781 ETH MAX *$32.65
v
© cow ~ 548.7329
Balance: 1,287.286 COW $32.39 (-0.8%)
Receive (incl. fee) 521.2963
Price & 1ETH = 27,436.6472 COW (= $1519.34)
Foos 27.4366 COW + gas (=$163)
Slippage tolerance (modified) (O 2%
Transaction expiration (modified) () 30 minutes
S wrapy v

Eth-flow ZHEE E AI25t= 9

1. Agfsta{e Hole|2 EZ(0: ETH)Tt FoiE E2(0ll: COW)S ME{SICE

2. “Swap”g 22/stCt. CoW Protocol2 H|0|E|E EZ0| 2f&E=|0{0f t=X| (iS22 ZX|6t1, AFZ XIS CHA
ff Eth-flow ZHEZEE A3HSHCY,

3. EZE MEi5HH, CoW Swap0| At &olg QST 0] 2Kl EMAMM2 10|E|E EE2 eiE(EQE E2)
521 CoW Protocolof F22

Confirm Swap X

From = $32.65

O ETH 0.02

To = $32.39 (-0.8%)

© cow 548.7329

Receive (incl. fee) ® 521.2963

price @ 1ETH = 27,436.6472 COW (= $1,619.34)
Fees () 27.4366 COW + gas (=$1.63)
Slippage tolerance (modified) O 2%
Transaction expliration (modified) (D 30 minutes
Minimum received (incl. fee) (O 510.8704 COW

Output is estimsted. You st least 510.8704 COW or the swap
whl not execute Only execut ze: swaps incur fees.
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Tip
ETHE At A2t Alg/o[20 2 BEWETH = efZsl == 10| HERF ++& ZZ/0| =50/ #ICf.

Eth-flowE 012 B Ar&35f= 22 2B o= L|0[E|E E2S ot B 2f{E5f 11 0/ WETH = 0721 &1 A2f5f
= X2t H[E0] H =L
Ll

B H[LH|0E[E E2 Agh2 TIA gle(gasless) F42f 7S5t

ARHS EolstH X240 Eth-flow ZAEHEQ A S A6t 2X|0 ERNMM S A Hotn MM}
O] EziZiMO| 2tz =™ =20| CoW Protocoldl| SE=ICt.

Order Confirmed

View on Explorer

v

Sent ETH
View transaction 2

Traded 0.02 ETH for a total of 521.3863 COW
You received a surplus of 10.5159 COW (= $0.62) on this trade!

—_ View on Explorer #

€% Play the CoW Runner Game!

Note
Eth-flow ZESES AlS8t i, =22 ETH} Eth-flow ZIEEZ Mg El= EHTM0| 50IE Eojot 5
=

mapkl 70§ E20] E5t517] o ETH F40] YAIEO2 Z01S 22l = 4 QIrt

/& 51X gefl =20] st ETHE A& 2 BHEEIC),
BIE2 =7LI EC|AHE £ glon] CoW Swap Ul ZE &aff T28 4R A5 22 A2[EICt
J2X] %2 ZRinfo@cow.fi 2 22[5}2},

Note
Eth-flow S42 A(Swaps) o A1Bt ALEE = QIC}
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https://docs.cow.fi/cow-protocol/reference/contracts/periphery/eth-flow

Note
Eth-flow 42 CoW Swap 2 AOLE ZIESHE XZtofAl= AFEE + SiCH

Tip
CoW Swap Ul= Eth-flow ZIEZEZ X/F X[2I51X] Xl CoW Swap Safe 2= ArE&et uf 2fE, S0/
7 Y4 E HY EgtiN o= B2 + Qirt

(approval) (2R A)), T2 45

Swap Limit TWAP

20

% xDAIl v
Balance: 88.5 xDAI MAX = $20.02
v
O cow v 86.4888
Balance: 715.0455 COW =~ $19.38 (-3.22%)
86.4814

Receive (incl. fee)

1COW = 0.231244 xDAI (= $0.23)
0.007374 COW (=5< 0.01)

Price &

Fees (O

Token wrapping bundling

For your convenience, CoW Swap will bundle all the necessary
actions for this trade into a single transaction. This includes
the xDAI wrapping and, if needed, WXDAI approval. Even if the
trade fails, your wrapping and approval will be done!

Wrap xDAIl and Swap

&£ Gnosis Chain token bridge
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file:///var/folders/f9/k7pp474534d9dzl57jh5rvs40000gp/T/60088.html#

@ Gnosis Chain

Confirm transaction
Nonce # 258

“%, Transaction statu

© Create
@ Confirmed (0 of 1)

CoW Swap
eno0-

This allows contracts to spend the selected amounts of your asset balance.

Approve access to
Unlimited (not recommended)

‘ WXDAI
gno:0xC92E8bdf79f0507f65a392b0ab4667716BFEO1I0

Expand all

ute

© Exec

Collapse all

All actions
1 deposit
2 approve

3 setPreSignature

multiSend v

Transaction details

low £ F|£ (Cancel eth-flow order)
IXI2, Eth-flow F2& FAE = UCH

o} OpREZ

Note
Et 2H/2l(on-chain) F/2E7t53}C}

'
mjo
rO

=250

i

=
NEEESN

i}

X RE

Gl
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https://docs.cow.fi/cow-protocol/tutorials/cow-swap/swap

Swap Limit TWAP
4 WETH v
Balance: @ WETH

Select a token v

Select a token

o Ethereum v

© 136

0.04551ETH O0x5BOA...FE42 @

0.0

0.0

JH O, 27 &2 20X Cancel orderE S2I5tCt.

Account

Gorli

Recent Activity (1

December 22, 2023

5:33 pur Sell Order
e ..

Limit f

Follow your pending transactions here!

] Don't show this again

X

Change Wallet

Connected with MetaMask

Disconnect

+0.080714 ETH

Learn about surplus on Cow Swap 7

View all orders 7

© Open
24,046.4656 COW
1ETH = 2,404.6466 COW
Dec 22, 2023, 6:02 p.m

View details 7

v

Sent ETH

View transaction »

Note

£H19

v

Order Created

View details »

Receive COW

= X[YoilM ETMof| MY OfH| 2t & ACH

oS L7t ME + 2B 2 F20] Faspkl7] Fof o/o] HZE += 2Lt

eie| ETH 42 #|4 EMMMO| U2 SHEFIC
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CoW A E=22{ (CoW Explorer)
F& Z3| (Viewing orders)

CoW Protocol2 2ITH|9l QTS 2 A5 2H|CI0M HAt=|2 2 CoW Protocol?| TA| MEfE melsta{™ 24|
ol & QIH|Ql H|O|E{S ZAESHOf STt

—

NEHe == Lo YEE =l + QU0

?9

e Order book APT (2IZH|QI)
e CoW Protocol Subgraph (2x[2!)

Of2{gh =+t 2 Hetnt 2IA| JSON H|O[E 2442 At L= HRFE 0| H Xgfstot

0| &7l Alfatstr| lal 22! & Qx| HI0|HE Zefst =7 & MAACt — HHZ CoW Explorer0|tf 4 4.
CoW Explorer

CoW Explorer= CoW ProtocolS ¢I8t “Etherscan” -®& IE{H|0| ALY,

AEXHE Z2EZ0| NEE RHAle| FEE0otLlzt, Z2ESO| X E ZE HEJIoNM HlE =22 A|Z5HE £ Ql

Ct.

o EX AtEX}C| A (address)E MEE =2

o EX x| ZOje| EHRHM FljA|(transactionHash)2 HAtEl =2

coOw

ETHEREUM -
@® Explorer

Search on CoW Protocol Explorer

$2317M

2 minutes ago

$5.851K $28.06B

Top tokens

# Name B rice 41 Price (7d) Volume (24h) + Totalvolume  Price (last 7 days)

$1718

F24 3| (By order)
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https://docs.cow.fi/cow-protocol/reference/apis/orderbook
https://explorer.cow.fi/
https://etherscan.io/
https://docs.cow.fi/cow-protocol/tutorials/cow-explorer/order
https://docs.cow.fi/cow-protocol/tutorials/cow-explorer/address
https://docs.cow.fi/cow-protocol/tutorials/cow-explorer/batch-auction

A8XtE AHO| HiE
UCE.

O AEXt= 20| MEE f Bhet=(0

ro
Am

tal
ol
Mo
10

ME ZEE HOXH g == QICH 0] 42 1R ARl orderUidE 22 M

Note
ZHE&E 2o, orderUid& YAZZ2{0jA “Order ID” 2 #A|E|0, orderUidel 9t 8 X2t F9f=[0f #
AEICE

Mk HIA (Fill-or-kill)

of2il= 5alcla592H= Order IDQ| ZHest oA |2, 0|0 M2k M| ZEl F=20|Ct:

"wrcow
@ Explorer

ETHEREUM -

Order details

[

22 MHZ 7ts (Partially fillable)

& O STsHO2, AF8X17L 22 H|A 7ts(partially fillable) FE2 MESt 227} QUICH 0= AFSXPLUHE 229
EZE AgsiHE o2 FSFX|0H F20| 042 HiX|(batch)oll 24 MZAE + JASS 2|0|StCt. o] HHAl2 X M7t =+
=(Limit orders)oMEt AIEE £~ MEF.
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file:///var/folders/f9/k7pp474534d9dzl57jh5rvs40000gp/T/60088.html#

coOw .
& Explorer ETHEREUM

Order details

Overview i

c0688a39

o
O 1 August 2023 - 10:01 AM
@ 10 September 2023 - 10:01 AM
Sell limit order (Partially fillable)

» From 48,0201919 @

Toatleast 216090863 @
0.2 22ANT for DAI 3
0.22134041ANT for DAI &

48,020.1919 ANT sold for a total of 216,951.757 DAI

3263791cfbat18Dbbse5h2AD3NTabEB1 D4

“View fills” HE
Otz QI ollAlS] |

coOw
Explorer

ETHEREUM -
Order details

Fills (100%) Rows perpage: 10W  Page1lof 4

100% S oS nesmmson  0-22134041ANT 0.399 0.22222222ANT

sold

840.894 DAT

Txhash Sell amount Buy amount Surplus Execution price 3 Execution time

® 13 August

1,006,012 Al 45 6.5407 22190162 ANT
006,012 ANT 3 6.540 022190162 AN =

750.3154 ANT

© 13 August
M

® 13 August
M

12.583 DAT 0.22168954 ANT

© 13 August 202

1,486.0253 ANT 6,713.2409 DAL 261269 DAL 0.22135737 ANT A

1,592.3503 ANT 7 1 022127202 ANT 2“"‘“"'5'
1,384,0314 ANT 6,249.2694 DAT 0.22147091 ANT
1,348.5175 ANT 6,087.8862 DAL 195 0.22150834 ANT

® 13 August
M

0.22146346 ANT

1714
A

£0[100% MZEIASE 2 o= UAXITH, =& 7H| BiX|off 27 L7 0] H| 2= ALt
X

IM ==
=42 E0[51 517] ¢ SE7tEH MESE, otEak 22

o ZHZBIE (0] 22 100%)
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0kl
ENl

Al 7+ (0] 42 0.22134041 ANT / DAI)
Uoi(surplus) (0] 42 0.39% / 860.894 DAI)
DE HZo MEE XYt (0] 22 0.22222222 ANT / DAI)

OPH'

2 MEff (States)
CoW Explorer= AFSAZL MEHSE FES A|ZAHO R S0leh £ QIEE MAZ[Al ) MO Z HAISOF ot= Oi7H

H

4 5 otLE7L = MEf(state) OCH.

Of Oi7iH = CISt &2 JEIE 7HEICE:

Zt
=4

Open (pending): &4 =& M. %HPP =2 d& &2
|

D= FEO =7| YEf10|H, FZO0| MEE AHRH 7|2 JEi= EXHEHT.

07| FE2 LHE D= JEIZ Hete & %U:f.

Filled: &3 3! Hitel =F el O YE{S| FE22 0| &R, siE XIF0| SE AF2= WESEACH
O] ¢Ee] FE0ll= 0|H2|E it EMMO 2 A= 237 MSE/CH

Hit BN = SiY 22| 2l S BiX| Li2| CHE FES0| Z&tEltt

Expired: BFRE F& . 20| 4YE Brz AlZh SO M AE|X] §4UAS ol LSt

Cancelled: 4 =2 M. ALEXIC| 20| w2t F20| FAEASS o|0l6iC},
Partially-filled: £& HMZE =2 AEf.

H
Pre-signing: AF MHO| o5t &2 &El. F2 Safe X2t Z2 ADLE HEME X|Zo| M HSE F20i| At
=i}
O = .

T2 PRI HAE[O], S AS0| iy A= HEE FR0L

Z (Footnotes)

1. A MHE(pre-signed) =2 42, A Hnf &lElf= Pre-signingO|Ct.

ALK} FAE X3 (By user address)

AEXtE AHAO| MEet BE SR ME HEE BOXt e 4= UCH A AMSHH ) e AZAPIL N &6t B2 22
IHRE &olgt &~ QlCt,

0| € =01, Of2ff= Gnosis Chain0®lA| CoW Protocol& &3l 012 FE2 MESt F4 0x2557. . .3af73 BMst
O AICE:
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GNOSIS CHAIN  ~

wcow
@ Explorer

User details o

1, O] EEHZM SA|E Sai x| ZoHe| ME HE

Of2H of|A| HiX| ZHO§ 0x3576...0Ta62 MIEX},

o = |
F (Orders)
“Orders” B0 M HIX| HOHOlM HAEl RE FES 3015 4 QICH 2F FE IDE 226t slie T2 ME HE 1|

O|X|2 O|=stct.
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coOw
@® Explorer

ETHEREUM -

Transaction details

i= Orders

Type  Sell Amount i Surplus

Transaction details

%' Graph

~ B Layout: Grid ¥ C' Reset

Ethereum Ligu
9 Transfer based

Trade based

UniswapV3Pool

Hi x| ZOHoi M

7| AlZts EA{0|ct. o] e = MUE FEST YU A A E 2tRES FAISIT. e T = QIE{2HE|
55, L E 7| AAM S DIRA R V2|7 |H Fitel Aig A2 E efele 4= Qltt
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coOw
@ Explorer

ETHEREUM -
Transaction details
%* Graph
Jt: FCOSE v (' Re-arange
>
0x04...65e4

Ethereum Liquidity

Unisywap\3Pool

LDO %

0x945b...b927
5&)\/\, Protocol

ZeroEx

S

0xf3...2e11

7{2li 7|4t (Trade based)

HefEl EEE2 LEE HAlolL, =

=7 e
=M EE Z2EE L H2HE, Bt et E = AHe2l7t O R T %/AMM/OE* £§53H SE EZ= 2Ulgit.
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coOw
@ Explorer

ETHEREUM -
Transaction details

= Order %' Graph

~ @ Layout: Grid v C' Reset

ORDER-ID

Ethereunr soto
BOUGHT

©) 0x56ac...d6ea

[
g8 3
&2 <

©w

U'_o '§
T a (&)
© o )
N © o
~N o

MEV £27{ (MEV Blocker)
2 (Overview)

MEV Blocker= E21MH xX2|2fat 2|H|0[E 7|E2 2 A 1912l MEV 2& RPC £540]|Ct
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The most trusted
protection
in Ethereum

Get protected

£ MEYV Blocker

MEV Blocker?| 2 £5

>~

o DRiEEY UM

EQIX| 2Z(MEV 22)228E AIBXIZ HS
o EZHHM Z220|A L5H= Wi (backrunning) 73|22 E ALEXH/ SEXI0IA 2[H|0|E MS
o JIZFHHIE EHTHAM ISt AIZE K|S

ZFQ ¥ (Key Advantages)

Ct2 RPCe}t |2 uf MEV Blocker7t Ml&5h= A X5 Ch20 ZCt:

&t AlZH(Inclusion time) — &41XQ1 Builder 4= HFHL|E HE0{| A|Z0|M 7+ 82 RPC

c

e

o B2 2|H|0|E(Backrun Rebates) — 715t OFA(Order Flow Auction) & &&5stEl MX HEQA HE
0| RPC & 7I& =2 2|H|0|E XS

o EHM(Transparent) — 2 H|0|E{7} 30= K| LHo|| Z7H%E

o BIESH(Customizable) — ALEXH &A= 20| w2t 5712 M2 CHE RPC AEZEQIE & ME JHs

o IHO|M2|A(Permissionless) —» 2= A= ZOIEQ} 7|50| M3 B5{7fdoz2 ) H2
MEV Blocker= MZ7t0f| 2fa MA|=[0] AL At ZIS5HH 0|0, MYO| 7HEtstn REE S8 7ts

MEV Blocker2| 2% 22|

RPC #IX|0f3 | ARE S5 MEV Blocker?| £, ¥ M3 &S QI 4= UL
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MEV Blocker RPC isn’t like any other... £

Inclusion Price Average Success Rate
Delay Improvement Rebate
(vs. MEV Blocker)
MEV Blocker 1.34 blocks - 0.0035 ETH 85%
- (baseline) = =
Flashbots
Protect 1.49 blocks 21 bps less 0.0016 ETH 84%
1.68 seconds slower 54% less 1.2% worse
Merkle 1.86 blocks 9 bps less 0.0009 ETH 70%
6.1seconds slower 75% less 21.4% worse
Blink 1.56 blocks 9 bps less 0.0011 ETH 84%
2.8 seconds slower 69% less 1% worse

Hlw 91 H7
X2 wel

0|H2|F: 2= 7|50 o|H2[Z0iM XA ECt.

7ld (Concepts)

MEV Blockerol =& S & Zdoli(order flow auction) = EWMMAZ M £ Qe MM ES| Zefolyl REZ MY
gtoz=M ZHEZ S MER|IX| 4 22 7Ha MlZist HEle] MEVERE ALXIE ESSICE 0] MY E2 AHEAL ERM
MMH 0= %*06 = B2 (backrun) 7|32 Z2fst1, O 71X[2Q] Z|CH 90%E AFHE XA Bratstrt,

2|
=

e MEVES: Ij
EX
MEV Blockere| Z2o|4l £ oj2{3t ZHO2HE ALAIES B3I},

e MEV 2|H|0|E: MEV Blocker= AMX=0| EZZHM i240f| Q&6 =
stet

10%+=

T
02

20| EMMER THER Y B MEL|X| SH0| Ff5I0], O|= O =Tt Heje| 242

_O'I_l
2
O
2
o\
i
>
00
>
=
s
o
3
=
[m
tu
II

Ciot ABXI0|1A HaeezM, MEV 7HX|E 845130 X2 % dApp =22 &&8 4= U7l et
(@]

E
E2iM x5 MEV Blocker= 122 #ZE2 R3[510] EMMMZS =

AhE YA (How it works)

MEV Blocker?| EaMME Z222= 6EA2 T EICH Of2ff 0|0|X|= EMAM X2[2| HH S5

fjo
I
m
g
]
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7
( \1) PAY SUBSCRIPTION FEE TO ACCESS FLOW

MEV BLOCKER MEV BLOCKER SEARCHERS BUILDERS ‘
MEMPOOL RPC Y
~ —

\ ,
(2) “’\ BROADCAST TXs

FLOwW
ORIGINATORS

OADD FAKE sz & BROADCAST TO SEARCHERS

.....................................................................................

(?_) BACKRUN BIDs

(6) BuNDLES (Tx + BACKRUN)

~ INCLUDE MOST
( ?) PROFITABLE BUNDLE +
- 90% REFUND TO USER

Q?’) 100% MEV BACKRUN

REBATE %
\ SUBSCRIPTION FEE
'\ suare

FLOW MEV BLOCKER MEV BLOCKER ‘
ORI R l enPOOL I ' ot l SEARCHERS BUILDERS

1. Y7t 1S5 EE X| 25l MEV Blocker0i] 21Z

UES2 MEV Blocker 82 & ¢l 259 2o @G HIE2 ALE F2t F5=2E X=8HCt
Ol a2 & T2 AA=| 1, Z71 Bl0|E(Dune #2| S)E 7|gto = 3 thel2 2| eloj AA|EICh

2. 20 EEQ WAXIZI MEV Blocker RPC HIEZQIE0f| 91
QO EE2 ELIXk= API 7|LE X[3XtF A glo] S0 A==
3.MEV Blocker Z2}0|4l HEZE %tF - M ZEE EUMM BS

MEV Blocker RPC= EMME (MY H|2l)S 517tE = F517Fd MA o SReTHA=ZQIE0 et CHE). &
St AN EcHEiM DL ATTF MAMSE 7R ERHEIMN S AMo| HotS Z5)stC}

ESHMM R0 et F7H MR 27 sHE 4 AL

o A2O|FR, &2|U|X| 518X| S AT YEE M|750] MEL|X| SHS YX[BIT,

o UM THs5H0] 2 ERMMM 2 Of0f] MX0H|H SFEIX] =0

MHE2 FES L2 2, H0IHE 2Mstd YES MESICL 71 =2 ALEX} 2[H|0|E 7HX|E MSshe M (HSAlo
A7M =2 #4288 W= MX7tore) 7 Lt

5. Mx| 50| 2riojA| ME£|0f IS S K0l =8t

MEV Blocker A|AHIS Mx £

QEB EAMBMMOl= ChA| MBS Zf5ict,

M|
fjo
1
ik}
ree
dn
N
=
[m
rl'U
12
rz
o
Il
ot
rn
e
ﬂllﬂ
fjo
|
Y
el
Kl
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S= HES7| 2lall MXS2 22l ETH g2 YA M= HS2| M3 7iX|7F Xphle| /IE7HECE
o

ULt S2| HES MEHH ) AUZE 7EX(2] 90% = AFEXIO|A &Z2 &
LIHX| 10%= ASAH =

~~
H
HU
Hl
Rl
=2
~
Ral
H
il
o

6. MEV Blocker EZH®M X! (Txs Assembly)
MEV Blocker& 7

NF7EAARIE 2
=
=

=
=2 2H|0|E

W EENO| Z3HEl WSS T2 [5k1, AR| EARMEE FLBICt ks

EV 2[H[0|E7} AFZAIIAH HEE =5 2
HMelofl ZetAZIT,

M MBS CHA| F715101
Ct 2= ALEXIA 7t

ron J:.:

o
J
T
s
ol
£
o g

.OFA 7zl 2t 25 MY S H =2 2[H0|EE HS
SH2 7HX|2| Q0% S ALEXI0f|AH| 5 EtTt.

2 HS0| S5 Al=20
XA

ol0| 7hsst £

8. 2|2l EaixiM x5t (Transaction Inclusion Onchain)

Log

, U2 XS E tx.origin E= XHE FAE MSEIC O
&= 2 £3s5t0, MEV Blockeres HHdt 42 & F|5HX]| LsE .

T1l—y) T1L—y

Soll A 8AIR 2E Z22 MSAH100%2

OII

SIC{= AFRXL E2TM 2l MEV 838 Alststo
|

9. 3|& th|: | E22 |3} 7IA 2|H|0| E (Final: Gas Rebates for Orderflow Originators)
MEV Blocker= 20 1522| 90%E 24 E22 MSXHo|7 X 2boto] 7t 2|H|0|EE NSt
7}A 2|H|0| E (Gas Rebates)

olizg|2 7tA 23 A7 (Introduction to Ethereum Gas Fees)

O|HE2|2 EHMME 2H|l0]| ZLEte|7| f|of 7tAH|7} HQBICY,
7PAH|E Cte & 7HX2 2 &I
o 7|2 42 (Base Fee): UE®3A 20| 2t AtEs =HE = H WESZ 20|Ct
Ol 5 E XSS EHMM 2 S0 ZEHEICY,
o @M 2 (Priority Fee): Xl EMMMZ CH2 EMMMELCT 2| EHA|7|7] 2|5 LA X|E5t= MEY
& Elo|Ct, 0|E Salf Y7t 7FII = 252 UE £ Ao, ESHMo| = x5t S5 =0ICt

MEV Blocker?| @M 28 E 3|5l= W (How MEV Blocker Recovers Priority Fees)

MEV Blocker= AMX}(searcher)et 2 257t S7H #2![0f

x| t= {O|M2|A Order Flow Auctions
25t 9 RPCO|C, 31 MEV Blocker= 0|&{2]2 i

5
M0l 2k 10%E X2|5tH:
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OIHEIEOI Proposer-Builder Separation (PBS) 222 & eto| el ASXH(Z2EX])2t U2l AE0| |
ICE O| 2 Qlal| 42 A|RO0| LS EYst D S 8MO 2 UMt UX|TH AHEXH= 09| w2 Z eSS ol 2=t

—rEE X|23t= 27 Hot
MEV Blocker= 0[2{8F =2 U0, ArEXI7F HH|2 s AU XS5t SH2| XI0|E 3|6t & S=LCt &, o

M 7tAH] A ARl H| 2540 2lst= YoiES eta HIZ EE3F= g s &t

MEV

MEVE O H2lo| M E ==l F=H|Ct, MEV Blocker?| SE= AFEXOA LSHE F7LE AHEXt| 0])of| Hiot=
DE MEVE 20|10, AFEXte| 0[2]0] & £ 9= MEVE 20istst= H| RUCH.

MEYV Blocker 210] (Without MEV Blocker)

O|H2|Z2l 7|2 HWE2 FYX|ChRL Z0tM MEV (¥ MA])0| =X[AX| Zet E2{0|E (LY AHgAHe| EAMMMS of
&3lf, AlIZH0| X[l mef =34 0[S wiotS 4~ AT

wallet builders validators

I
ini
r|r
-|>
_Kg
N
Rall
=2
E
|-l'|J
12
r
o
rx
Jm
ret
il

%
MEV 20| 52 250 &M E ZH|5H |

=
U= ASAA 7t =2l =2 55 t=7|

SR A

dEAtE +els Stliekst |

2lsl &
MEV, &|2)0| 2&|2l0i|A HAECH

MEYV Blocker A2 A] (With MEV Blocker)

Hedstel gE2 M7 TS % 01| E2f0|HE ZER{JSIALE HEQIXISHA] 2 ZHEEE HES HSEF QME|
BE NSt — iz 7|32 YREE ME oA HEE 224,

No. 78 /110



builders validators

wallet

1. X|Zo| AFZXIZL AlZtSH ERZEE S MEV BlockerQ| 7het HIEZ0|| HESHCY.

=
4= MEV Blocker2| EzizHM

2 2220 G25k7| 2l +==2E XI=3H0F &t

3. 2ZE L= MEV Blocker 2220 H2510{ -2 2t 7Hx|0f| W2t ESHMM S MEYSE 4~ QITY,

4. MEV Blocker= MX{0f|7| #2l HES Sall EHMMES SF/ILL, 90%E AHEX0)|7 BHetEiet.

5. MEV 22 #538 251 & ME ZAI5H| 9Igh =1t efH EEoiA| M ESatct

6. AH= ASAA 7t = d =2 252 US71 ?l6l 71 71X s HESS TS

7. d&5it= +4S E%EHiP%VI 2lst LE7FFARE 71 71| A= 258 MEEIT) MEE[H 2= ERHMM(ARZAL,

. =
MEV, &|=)0| 2&|Ql0ilA HAECH
8. MEV Blocker= 82| 158 & 50%E A& 22 HAUXIQ SR/

MEV 32 (MEV Attacks)

= E2{d0|2t? (What is Frontrunning?)

MEV, & maximal extractable value= O|E2|E E2HMO|| 21tk|= HO|X| gb= MZ1t Z20FAM, X[Z7HK| E2||0]
GoflAl =& &2{ol| Pot= 7HR| &4 S =effslf giCh

THEZL2 Al NFT 2IE & 2 FEefe| O|H 2|8 EAAMMo|| Pak2 0|X = §F f82 MEVLE. 0] 22 MEV A|
2|xo| YR = CHE F 7HX| YEHAQI MEV R0l HEQ(X| S0t #iz{d - &P CHECH

rI r
0-?-
olor
=2
R
T
0>-
il
o

mRiERiUe BRI EUMMS SISRIX|R, MEV 20| 22 EAMMS oh Asis) “gx|2
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Frontrunning T COOW Swap

1. Monitoring pending -
transactions 3. Placing a new

transaction
copying the user's

4. Profiting from
transacting before
the user

MEMPOOL

FRONTRUNNER

Ex|2 HE| 7HEMof| o] ESCH MEV 22 0| SHME ot 8dH 72HE 7t

1. CH7| ERNAME BLEE:

X s 7| ERRMO| 20{ Qls WES DLIHSHs Z40|ch DEstel 22 7Lt =% chafol & 2 !
£ IR ERMMG AlEsiCt

2. 00K gl ERTIM M
A Al Ggko| golz|H) THER|HE S EARMO |7r7401| DIXIE e Mt

Z2 Aol sl ALl o] H2HE FA| Elsto], S5 ERMMEL; MY X2|2| =5 Bl

THER =2 2504,
o= HEX0IA o =2 “E” 2 XIS IftQI EUMH0| EF0| UM Lot == 30,

ollAl: Clztololl A 2] =21 E2{'d (Example: Frontrunning in DeFi)

Cluto] ZHE | tHEX AR 2 ofH =2 MEV £ jaredfromsubway.eth7t QUCt 0% A0l A AL AL
0x3a7892= 2 ETHE $B0OB EE22= wetst SHCY.

ZHEZ Y Z2{0| £ El WAl (How the frontrunning attack was executed)

0| H2fl= HES ZL|EAstH jaredfromsubway.ethof| ZE=[QCt,

EZHHH0] HE0| S0{A, 22 MYE| ETHE $BOBE Uirot= XA ERMMS T HAACE
ALEXL =20 $M D2t 20 $BOB2| 714 S S0 SR, AL F20| HlE u] A= O M2 89 EZS
2| 2o, R2 ZHIE $BOBE =|EO0} 0[S AL
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time delay mev impact action & txn hash arrival time from

07 miner [ Fromtran | B X5 0x467905745b861C... 2023-06-18 18:41:12.888 Oxae2fc483527b8e...
0 4 secs e s3ue -8 0xff31ba1a8a6193.. 2023-06-18 18:41:08.072 0x3a78228¢3296€7...
12 secs & - 0x701157c3a3cede.. 2023-06-18 18:41:00.122 0xba8d62918b2429...
108 miner g & 0x4f4d7108cdec8d.. 2023-06-18 18:41:12.888 Oxae2fc483527b8e...
109 miner [ Frontrun | & 0x8801f8cf22383f... 2023-06-18 18:41:12.888 0x77ad3a15b78101...
95 4 secs [ sandwich | & Oxc82deec81cabfa.. 2023-06-18 18:41:08.780 0x598cf959e4ebce...
110 miner & -0 0x903b4f3f1afe14.. 2023-06-18 18:41:12.888 0x77ad3a15b78101...
111 miner @+ 0xd56612d1e42780.. 2023-06-18 18:41:12.888 0x36479f2865bbbs...
112 miner xS 0x2123ac54afaast... 2023-06-18 18:41:12.888 0Oxc5¢c9f6dda68422...
113 miner 0xf330ca91cf2426... 2023-06-18 18:41:12.888 Oxc5c9f6dda68422...
37 . 10 secs 0xdc440025c2866f... 2023-06-18 18:41:01.989 0x562680a4dc50ed...

AEXF ERME Ol 2191A =271 M7 $BOB E22| 7H20| §SJULE. AL8Ae| 2 1602 7 $BOB FE2 [ LIE
A0 MZEIH H2 EE B 2|0 £40[ 2T
HH MEV 22 g58 7140 SA| E25 D3l 0| S 2T O] Aol M= =2 50| MERIX| SH2 2K 0]

Al8Zt= °f 0.1 ETHE| £43 21, MEV 22 0[2|S ™7t

ZHERH2 Aot} S|227)? (How Harmful is Frontrunning?)

THEZ0| ZE7|0fl= RalistALt Helsh 2 4 QUXITH 7HH Ef|0|C oA 2He2 F1 0|28 UER S 2Z
MS 3|25t 2 9IC}

o= ML= T AA .

Egjojc{o]l 5t Wk (Impact on traders)

THERJS OV EMMMZ 8ol ZUE HEHOEN ST AR 2Y 2 HISSIC) E20|H = QRN E HEE
7t4 20| O ¥ 7tA 2 X|S5t7LtE O M2 XS 8| EICE

Z7|13 AlZE 23 (Long-term market consequences)

£ DeFi AIEof chgh &2|7t ofsbE 4= QICH E&Y|0[EH 7} S2[5HAL 2F Eetitd =778 LA &

= |5
1, gt AlE =240| MstElCt.

THERJS EURSH E5 37 JYS UIRXoE R EXE 7|20 EHUMM X2|E X[A7|= S HE/ I =
Jaks 0|t

2| 0|2+? (What is Backrunning?)

S| 2 E2f|0|7F Xpalef H2HOl A Zhdst o~ QAT TAH 0]l =X Bt== MEV(Z|TH & 7t5 7HX]) 2 EF
Solct.
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Backrunning B COW Swap

1. Monitoring pending 3 Rlacing a new tran'saction
transactions of Exchange A right after the user's

5. The backrunner

sells for a profit
on exchange B

O e

AL PRICE

g K 55

4. The user's transaction

2. Selecting a lowers the sold asset's
profitable transaction priceignisxchangels

EXCHANGE A EXCHANGE B

BACKRUNNER

iz o] Z+E WAl (How Backrunning Works)

2|2 0|H2|Z HE(TH7] EAMME0| 201 /= )2l HEE WMoz #E3510], UIIX| 72l Z=0| EHMMS
Hi XI5l 0|2 = Y=Lt

Ml 7kX] =2 MEV

7 d) BOIM M2 71 E 2R A2 HFEICE W T
SOR &= 2 AH2hot

)
7] X072l 71512 A # 2% 7l X0 WS TR QHCt DB ZRER D
BB 74 2.2 SEHQl MESIR| B20| Eict

=HE EO|HolIAl= XpAle] A= M7 THo] XtlH2HE ZEsH= Z40] £2]0] & o~ UX|TH CHEE 2| 2[H|Y E2j|0|
C{of|7 IE Ol= &%l 7|3|ct. Ct&lfs| MEV Blocker 22 =& Sdl|, A8t 5 742 10| 0[215t 7[3[0f| M st
= WH 2H0|[EE XIS g 4 ICh

uliz{ o] x| X S=F (How backrunning works)

gi2fdol =2 WXt 7 MEV 222, 0|52 th7| ¢! 0|H2|E ERMNEE HLEYSIEE T2 22 UE|0] ALY,
7| & 721 I 2 F{of| HH o2 72HE HiXISH, 7t o2 471 X}

Ol= 2& At=5tEl Ol HI0|F(AMM)0IIM ZHEESHT, tit 2 a7t AMME S2t5tH R354d 20| S0 dsiX|IN —
Ol RHEe| 714 2 SH2t5td D=l XpAte| 7t 2 eS8ttt 0| 714 S0 Rii7el 7|88 21, MEV 22 =
£ 72 E Hix|sl 0]elS =Lt

2| 0of| A| (Backrunning example)

Chedt AlLIZ| RS HTHEAL:

Alexeh= AFBAZHUIRE H2iE AIAS — UniswapOilM 12 22 &2l ETHE =5t COWE ois=glr. 0] A&
22 AMM HFHLIEE COWe| 7HX|E 22|11 ETHS| 7IX|E 2F7F Lelct.
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SA[0 & MEV 20| Alex®| 12 EMMS ZX|5t0 SA| ghSetch £2 WO 7t ETHE o511, 28t=2
OF%| 7tA0| ZFYE|X| g2 ThE 7220 ETHES OHE=SCH(E2 Bit] ef). R2 724 ZH 2AH 74 Xfo|ojl A 0[]
S o=}

= -

71X HHOIM, Alex= 2 720l M =2 YXI= =0t — 7Iohgh 714 S Bh=Cf. J2iLt Ao EfHME0] 2= X}
2742 7|22 =X =04, 2 7|=|0i| M 471 0[2f2 MEV 20| 7}MZtct.

4

o & 23, MEV EOI f 2HE =H5t0] Lt E|0|H7F 0l2{et 0]elS ¥X| Rt 2HE, A2l HEto| Eaix

MEXS ’<§7M|7| 80| M7IC},
ME2|X| ZZi0]|2F? (What is a Sandwich Attack?)

MELPIX] SA2 AgAte| ERHAMM0| & JHe| MifX ERMME — SHlt= oHof|, St Fol — 2lsh Z2{=0f “HES|

o
Zutxoz plefo| ERMME SEQSH| =2 7tz SR, AHgAts B2 7HAE XZs &l SFXH= 0|
0

ME2Q|x| 322 =3 WAl (How a sandwich attack works)

fIZ| 34 7|31 ZASIH, Chef ERHAME ool (2R E2{d) siLte] H2HE, Floil (H21d) & stitel H2HE
x5

Uniswap Z2 Ars3tzl 021 H|0[(AMM) 724, 0l2{st 2= Atete] 7tA S TEfHo 2 Z%f510] 0125 H7ICh
0| &3] OfaliotedH R 7hA| ety 7 S TN &= 27t L.

&2l 74 (Core concepts at play)

o XM=st=l OB 00[(AMM, Automated Market Makers):
AMME HEX Q= gl0[ MA[ZIQE Xphkg Halfg o= A St HIZ{L|F0|Ct.
R854 2 W F ARt 7HA HigE LFotH fXIstH, o€ £ COW/ETH 20M +=7t COWE 0} ETH
E AMH COWE| 7142 EOX|1 ETHS| 7tA2 &4&SHCE O] A= x x y = k SAIS MELL
o Z2|u|X| 5{EX|(Slippage Tolerance):
AEXte el Al 8 7Hssth Z[0) 71 HAN( &2 T X|)E M-St o 2
I|X|E MAstH z[C 2,100 27X X2 4= UCL
7t240| 0| H|E Z1totH HMHefl= Mgt S2|U|X| S{&X|7t =245 M7t MELQ|IX| 3AS & o{X|7t AHZICL

Of, ETH7} 2,000 M 5% &2|

fuin

o 717 Hgk(Price Impact):

Zt Helle R 29| YHE AT5HH 7HAS 0|SAIZICE, 71EH T2t 245 71 9 ATICL
Ol £01, 10022] #22| ETH 72l 72| gk 0|X[X| 4X[2t 1008 &2 22| Hell= 7tAas 34 22
oILCt,
o EMM IHHH(Transaction Reordering):
g M2 = AMXe| k|22 2ot 25 L ESHMM =

EXQle] ERHMME NEE =AU Z BIEA| Ml X| b=t HEX
= 5
=

LS
HiZ 4 2lony, 0l ZiER{Y U MEQIX| SHS 7hs5H

ME2Q|X| 32 chAlH of| Al (The sandwich attack: Step by step)

ETH2I COW 72 E 0|2 S0 tHA|E = 4THEAL
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Sandwich Attacks T CCOOW Swap

NEW PRICE

4. the user's order pushes
BUY the price further

USER PRICE

3. which raises the price 5. and the searcher profits
to user's max slippage VALUE from buying low & selling high

EXTRACTED
. BUY
©

1. A users places

a transaction

2. ...but a searcher
frontruns them

FROM USER

1. Bessie7} EGHRM X|Z:
Bessie= DEX(0|: Uniswap)dlAd ETHZ 4,000 COWE TL0K5t ST,
10%2| &£2|T|X| 5{X|E MY3Mon, o|= £|cH 1.1 ETHVHX| X|g%&t 2|8ko| QUCH= S=0|Ct,

—

Edd:

5. MA7 Editg e
Bessie®| ti7| 7{24S ZxI5t1, 24202 1 ETHE 4,000 COWS 0j+-5104 74242

xH
Mol Z0] HZE0|M
EXECIES
ZAIX o 2 Bessie®| Hell= 4,000 COWE 1.1 ETHOI| F0iskA| EICt — 11471 &8st =|of st 7420|Ct
3. Bessie2| 727t 22T 7Aoo = L:
7el7h A=lk|0] 1.1 ETHOI| 4,000 COWE &K, 0= MX 2| 7tz 2o 2 Qlet Mt X|=0]Ct,
4. MA7tHEE]d 2l
SAX= YA L 4,000 COWE 22T 71A0f| ChA| 2ot 0.1 ETHS| 0|2|S ™7ICH

Z 1t Q2F (Summary of the outcome)

MESIX| B2 MEV 20|71 0§ 42140 &Ct.

0|52 0% 7t55 AMM HFHLIZES A4 Ed FLIE2E 0|28 =Lt

ot Bessie= tHX| £2|I|X| 518X| W20 H2{ol M 10% O 2 H|E& X|=5tA| EICh

M5 #IX|0f3 (Performance Benchmark)

Lt =20M= Ul 7HX| =2 MEV 2% RPC — MEV Blocker, Flashbots, Blink, Merkle — £ Sst E2ix
Mo H|wato] Ml XS HIIBICE 0|Z S3l 2 RPC2| OFA(Order Flow Auction) 7| Xt0|7} AF2 X} & EHo|
o™ P&F2 O|R[=X| HBXoZ EMILE 0| A= QUEZ R MSKAHE0| OPE 27E LS| HEStD ERMEE
MEote CiatE HUS| mietsior &t HoiECt

H|w Z3, Zf RPC MSYAI= CHS2t 20| &=2{7t BiAXCE MEV Blocker= 2E X[ EO0|M 21 £E2| 458 HO|&
S5t RPCSICE Flashbots= Z&t £ 81 74R|0f| A MEV Blocker®t SAISHHLE 27t Sttt Al 7142 7}
& SIQICE Merkledt Blinke 02 2 2[H[0|EE MMFHoD]) 5| Merkle2 #2 HZEZ FE2{ALCE
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MEV Blocker RPC isn't like any other... £

Inclusion Price Average Success Rate
Delay Improvement Rebate
(vs. MEV Blocker)
MEV Blocker 1.34 blocks - 0.0035 ETH 85%
- (baseline) = -
Flashbots
Protect 149 blocks 21 bps less 0.0016 ETH 847%
1.68 seconds slower 54% less 1.2% worse
Merkle 1.86 blocks 9 bps less 0.0009 ETH 70%
6.1 seconds slower 75% less 21.4% worse
Blink 1.56 blocks 9 bps less 0.001 ETH 84%
2.8 seconds slower 69% less 1% worse

O XtMI5| 20 AITHE 2f FHE|n2|e] 2M S Lt Ol A === H 15kt

Private MEV Protection RPCs: Benchmark Study

a2 £ &l (Backrun Quality)

ol

EII_X-I 7_||' RPC7|- A S} HHE-I% §11

OO 71— o

HE}:

>

RPC Provider MEV Blocker Merkle Flashbots Blink
Backrun (in ETH) 0.00350 0.00108 0.00088  0.00173

Table 2: Backrun value per RPC.

MEYV Blocker@} Ct

UM Y E2HH

=z M
©
ro
ro
2
|
oot
rn
ox
40
=]
T
El
fim}
0z
|
HU
0z
£Q
in}

BN ER2 A ERiME| Wit M A F RS LB, & M 2R2 M0k 35 (RPC = MEV Blocker )

ARYE F 7K HEE Lis £ Ak f340| =2 HO{(ETH-USDC)2t 50| %2 o (ETH-GNO, ETH-
COW, ETH-AAVE). R5d0| =2 H0{0ol| M= Xt 7H2H7F Z245HA| 940t 0 2ol BT, Ol= slie E2| R340l B&
afl, B Hell2= 714 200|477 |X| 57| W= olCt.

RS0 H2 HO{E ehe S LHAF|X|= =Tt 24 Z2t, MEV Blocker2| ¥ &2 = CHE RPCEL 10%
& =2 MRk +F0|M o ZAC.

TI2{LE ALSXO|A| MK 2 MEE e 2|H|0|EE 2™ Blink®?t Merkle2 0|E AHE X0 A| BtetstX| of0t xtO| 7} LIE
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https://arxiv.org/pdf/2505.19708

RPC Provider MEV Blocker Merkle Flashbots Blink
Backrun (in ETH) 0.00350 0 0.00088 0

Table 3: User Rebate per RPC.

MEYV Blocker®t Flashbots 7t H| = H8IgiCt — & RPC 25 AF2XH|7 100%2| 2|H|0|EE S2{Z=LCt. [M2tA
2|H[0|E 7tx| Z20f| M MEV Blocker?t FlashbotsZt Merklet Blink=Ch AFZXH|| A E Q2|50 22 LHE £
ALt

Net rebate improvement vs MEV Blocker
(Min, Max, Q10%, Q90%, Mean, Std Dev Above Max)
(excluding 0s)

0.025 1

0.000 4
) u-;n pu=-00056 p=-0 9
~aass o=0/031 ao=0,017 o=0,033

Rebate -0.050 1
improvement

-0.075 1
~0.100 -
~0.125 -

-0.150 1 - - .

Me;kle Hast;bots Bln'nk

RPC Services

Figure 8: Transaction flow in MEV protection RPCs.
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Net rebate improvement vs MEV Blocker

(Min, Max, Q10%, Q90%, Mean, Std Dev Above Max)
(including Os)

0.025 4 -
0.000 - —— —_— —_—
| p=-00022 p=-0,0014 p=-0,0020
-045 0=0,015 o=0{009 0=0,016
~ Rebate ~0.050 -
improvement
-0.075 4 ——
-0.100 4
-0.125 4
~0.150 1 - - - .
Merkle Flashbots Blink
RPC Services
Figure 9: Transaction flow in MEV protection RPCs.
Including 0 Excluding 0
RPC Sample size T-test P-value | Sample size T-test P-value
Merkle 120 -1.586 5.765¢-2 27 -1.624  5.826e-2
Flashbots 120 -1.761  4.042¢-2 30 -1.811 4.085e-2
Blink 120 -1.373  8.623e-2 27 -1.391  8.800e-2

Table 4: T-test and p-value comparisons including and excluding zero backrun values

£

0l

&t &£ (Inclusion Speed)

N HSHoZ 2H|Qlof ZetE off
Zt RPC HISAte| 4SS & 7[&0l| Wet 2= 45 EMES 12{3iCt

E 2HEH A
— [
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Time to Inclusion (Min, Max, Q10%, Q90%, Mean, Std Dev)

7 —
6 1 — ——
B
Time to Inclusion 4 1
(in number of blocks)

3<
§ T .
1<

04

o=1.,05 0=0,61 0-0.79 0-0.87
Merkle MEV Blocker Flashbots Blmk
RPC Services
ZEIX| 22 22 0| 2 S At O2l(box plot) 22 ESHON, FAZ, 1042914, BR, 90| 2|kt
= FARICH WAt 22X 25 RPC HEXAE 22 M2 3G

MZ Ant MEV Blocker7t 7tz w2 A3l £E 2 HRIo0q, 1 CHS0| Flashbots, Blink, Merkle #=0|A{LCt.
Flashbots= Z&tX| 7220| A2l £t 3 0| A X|(outlier)S EQX|PH FHMZ 2 /2 4E220|0{ EE 377t &
2o Wdole 2

g
ABH2 FX| USUCY.
O] M5 AES DS uf

, TH s 2its LRI

A2t 7124 M (Swap Price Improvement)

OfHoll= Agtol|2t =FS W7, ZH RPCO| 3 FES H| WYLt 0= A8 7HAo| Y& 7 =2 FFEIL). 2 RPC

|
T} SUSH A2 NS WS HIDSI0], LR T+ BAIS HBYCH

7+ ZH412 = price(RPC) / price(MEV Blocker) - 1
L£= price improvement = output(RPC) / output(MEV Blocker) - 1

U0 SYstEZ F A2 SYUslCt Autdoz WHXOZ MEV Blocker7t 2= CHE RPCHELH 243HCt: Blink
2 Merkle2LC} ¢F gbps, Flashbots2Ct 21bps H ERUCY.

5t “Ho: price improvement = 0” 7H2 t-4E S +¥ot0] 8AX |2l S Sl

Flashbots2| A2 p-4f0] 10% 0/2te 2 MEV Blocker?t Flashbots 7t X10[= 10% R2|+Z0M SHHMCZ &
O|3MCt. BHH CHE & RPC2EQ| X10|= SAX2E R2ISHX| AT
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Net average price difference vs MEV Blocker
(Min, Max, Q10%, Q90%, Mean, Std Dev Above Max)

400 4 o=114.4 o=158.2 o=105.8
200 4
2 . 2
o u-‘ pu= ax.o uﬁ
Price improvement
vs MEV Blocker -200 4
(in bps)
~400 4
~600 -
~800 - -
~1000 4 1
Merkle Flashbots Blink
RPC Services
Sample Size t-test (ETH) p-value
Merkle 92 -0.764 0.223
Flashbots 98 -1.309 0.097
Blink 97 -0.851 0.198
MZE (Success Rate)
MSE2 RPCE E3l MEE EHMME Z 2010 ME3HoZ M3tz H|EZ Ho|siCt &, 2|
= Zl(reverted) EHMM2 M= 7t
£ 273719 E2i®M = MEV Blocker, Blink, Flashbots= 25 90% 0|A4 ME2ES EH
2 74% = TFE SRATE
2t RPCH MAIR 0|F B E EX0|M SYHA FXI=ICE
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RPC Success Rate Comparison

91.6% 92.7% 92.3%
— 74.0%
£ 0.6 -
Y
(40
o
A
Q
Y 0.4 1
e |
(72
0.2 -
0.0

Merkle MEV Blocker Flashbots Blink
RPC Services

CoW AMM: %|=2| MEV %%t AMM (CoW AMM: The First MEV-capturing
AMM)

CoW AMM:= LPE LVRERE H5510], O &2 2@z o =2 2 S =+ U7 et Cow

2402 220 85
AMME 7|& &2t H|wdl TVLO| 2| 5% M =11, LVRERE Bt E 3ol sAx7tX| LPol|7| 100,000

Sl 0|Ye] MERAE AL

AMMSE2 LVRE 22{F1 40 5}X| 2t=C} (AMMs don't want you to know about LVR)
fad Jaites RIS EZ0| 22 &5t 7|chishA| g AMMe| 2Hst ZIM2 tHRE22| R4 %Ol &AE 20
= Ho|ch A%|2 0jid 4-0f 2| 22| LP XH20| KHei7{2hRol7] LFIEICH 0213t 42 2| Wi | 2(LVR,

X

loss-versus-rebalancing)= 2=
Ct.

ACt LVR2 T2 E 1 MER(X| S48 &l AR o 2 MEV2| §H0|

E 2l5H A€ AMM (An AMM designed with LPs in mind)

CoW AMME HiX| ZOHE AHEsH MEHAE LPOIAH| Uiz YA =2 LVRE 22X 2= |7t

1. 734 S5it= E2E CoW AMM #ad 20| E2S 0X|5t1, E&f|0|H= 0] Rsdol| EZ ettt
2. Xti71el 7137t RS ottt £ S0] CoW AMM 22| 2@z &lol| &St
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3. 20| 7ty B2 MESAE MSshs &7t e|ged #2| S & Settt

4. CoOW AMM=2 LPE ?lall xtei7H2 7tX| & ZA5t1 MEV R 28 E 0|2 AHErefe 2N LVRS Mt

CoW AMMO|| 85 A bl x| (Deploy liquidity on CoW A

2
S

Balancer2te| £&f HE0f|, O|F| LP= & to| S2I0to 2 S=MS HIX|SIHLE M| ZS AMiMSH 4 QICt,

74 (Concepts)
LVRE| 2X| (The Problem of LVR (Loss-versus-rebalancing))

ZZH|O}F Cifsty A E0| X Z Felst LVR2, AMME| 7t20| CHE 712l venueo]| HIsH Q2{5=|0{(AHY) AS wf 2l
Sh= Xt 7212 B HEfCY.

tel7H2ixt= AMMa O RSEQ! Helia(EsS

N to|HA 22 SYSH 7Helia) Ato|e] 71 Xt0|E ol &sh #zfsH, O
M 7tA S HIZE = SA0| LP2RE 7HX|

mlru E
L
M
ofr
o

LVRO| Z&5}t= 24 (How LVR Works)

CHE 22| AMM(O]: Uniswap)2 &4 8t Xt&38} 0Pl 0j0[7{ —CF-AMME| Of|A|CE O[2{8t AMM2 & X+t of

R0 ZF e & XSO 2 THE 2 M7ASH0] MALE S 26t R84S EHSICL 0l= AMMO| 2=l = S0t Xttt 714

2 EM(discovery)sttts o|o]ct,

SHX|ZH A S XA SUS Helf|A S ZESH OIS ES1Z0 M HelE| 22, CF-AMMEe| 7t42 o 882l S5t Azl
201 7+A0)| Hlsl @elE 4= UL 0] 1 E2|= XtA7H2hR7E X Hel A AHIY AMM ALO[of| A HelstA etE1, 7+
2 Wst= SA0f xf7H2 £l S ZEFSHA| St

O S=X9Ql venue CHH| 740 A
AMMI1t A2l 4 ALO|E X|EH O
FobH| WS “AA S " 20

“a|M21A cib] &4 (Loss-versus-rebalancing)” 2 LP7t 523} Az Z
HYst CF-AMMO| R84S S506ts &8s st X282 20| Jt2 F=C

2 (2| YUHYIUCHH AAS $2|0HF EX| RotA| =M, Zupxoz “2|HHY” ™

FE rlo

ﬁ

LVRO| LPO]| 0| X|= A&k (The Impact of LVR on LPs)

H2 R5d SsXits LVRE =02 =X} giX(T, 0|2 2529 73542| 5-7%0 Est= HIES =efstH, ofid +
gefol &4= 0|oZICt Af“ LVRE 12451l 71 2 R34 ESZX LPOA 20| H3 gl += UCt
0218 &4 =20 LVR2 ZHE2|{ 1t MEQX| SAS o7l AL O Y2 7t 25| S XHX|Sh= MEV(ZICH & 7t

CoW AMMZ| ZtE WA (How CoW AMMs Work)
FM-AMM (FM-AMMs)
‘st 2chsk(Function-Maximizing)” AMME CF-AMM 79| $HA £ s &5t LVRE M7ste MZ2

AMM H7{L|F0[ct,. FM-AMM:2 7{2HE BiX|2 20t St Z & FL7tof| M d&istct. o] 7142 AMMO| 2t 7{2H0f
Ct“HEE 92 0|8 st E FallZICE HIX|7F B2 U= S F7L H2E HEY £ A7| W=oll, K AHeX 2H 27

0| FM-AMMO| &} SHIZ & 7} 0| M HelstE 2 eESHC}

r&"

CoW AMM (CoW AMM)

CoW AMME CoW Protocold|A| 2Mlist= 7Helof] R 542 S5otk= FM-AMMe| Z25M 230|CH SHE2
AMMSE MTHZ Hefig He2lE T ZHsIH, AMM HEE O 912 0|SAI7|= &8{7t 2l
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https://balancer.fi/pools/cow
https://arxiv.org/abs/2208.06046
https://arxiv.org/abs/2307.02074

CoW AMM E2 AH0|2-E-AH0|22 M st 2= E2 TH|0{0]] £ X3}|0] QCHL HESME EXN RS54 Z0f|A 2l
5H= LVRe| &S zt25t2 2, CoOW AMM 22 X Hel7t LP 428 s7t6ts HS A =2 1o{oj|M 7+2 1450

Ct.

CoW AMM AJZE5}7| (Getting Started with CoWw AMM)

222 54 322 ?lal CoW DAO+= Balancer2t 25101 CoW AMME Balancer ‘4EfA|0| =IZHCH LP=
Balancer §1g At&3sH =4 7l 0|42 R34 £ & StLtofl 21 (LP direclty) #0o{g == QUC

Chs MlMo M= LP7F Balancer 5Ol A Al XHitof| Cist CoW AMM 28 2F d4sh= P S HiE 4= QU

{H{H A (Governance)

0] AFO|E = CoW DAQ Q| &ixH HH{HA AXE LIEFHLCE

Q 78/ 9] Xz} (GOVERNANCE EVOLUTION)
CoW DAO 9/ 7{H{HA = CoWmunity 7f £238f41, BHXIA|Z[0, Z&BIC}. 21 O] 2A= &O0f Ql= EAM 2
Z£/0{0F 3107, CoW DAOZF EHXgtoff [if2f 2/H|0[E &L},

HH{HA 4 (Venues)
COW DAO HH{HAO| #0{& 4~ U= 012 FAVF o, 22t 1_st =X Z JIFIC]
Z& (Forum)

CoW DAOS| ZHE2 HHHAA 2 E29| FE ZACH 20| 7HSHH HRLIE| LHM2 AAStD EE20] Zo{g 5
QIC}
AT

AtHAF (Snapshot)

CoW DAO2| ARAF AH|0|A = 0| CIPO| FHE =~ U= 2 £ 2 QIE{T 0| AL, AHA RHE FHO| AL

E FATFERSALE Y22 vCOW+COWE| 0] 2} 7FS x| 7t FO0{E T,

C|AZE (Discord)

CoW DAO C|ATE Mt{= 86X CoWmunity2| £ EE §{EO0|X} H|ZA HH{HA EE Z7H0|CL governance-
discussion ME2 HHEA AfRHIF K|eFS =2|5t= XXO|Ct.

0|M AE|O|EMHE (Mission statement)

CoW DAO&= 3Hstn O BESXQl Z&8 A|A-E F=ot = 7YX, 02U 0o, HRLIE| 7|0{X=2 7 %[0
Ct. COW DAOE &/ AFZSAtE MEV 3H4C 28 H E55t1 7|CHECHH L2 A1E HEs5H7| sk QT 222 Al
&Zsot= SE Y3t E80|Y HMEL CoW Swap, CoW Protocol, MEV BlockerZE X|2/§tCt.

1T

H|H (Vision)
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https://forum.cow.fi/
https://snapshot.box/#/s:cow.eth
https://docs.cow.fi/governance/process#cow-dao-improvement-proposals-cips
https://discord.gg/cowprotocol
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A £ U= LA o= Helikl= g5 stz o[zt 22/

S|
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AFEXE7t QEHSHA 72
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mjo
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4> 0
30 |
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ez Al 3, XA Eoighs 7|20, CoW DAO ME[AIS etgete 24 71 b= QIxHS0| AR
LIE|of| & z

EZ3 (Token)

CoW Protocol?| s&ofl= COW E20| /204, 0|= CoW Protocol ME{7| Lo AHHAA E3 A&t Sict COW
EZ 2 O[cfHAXIZ0| Z2EZ2| 7Y 3! TISHE 0|11 2[AF AF U0l 2 FHO{E = Q== ST O HHEHA T2y
AY I = T2E S| ALK JHEXL, X[X[Xt 7He] QIMIEIEE UX[A|7|7] Qo HA=R20, 2=

O HHEHA A|AHIS SMFICY,

O=2 oo

JI'IJ
_o't
El
N
0
-
m
OfA
0=
1

¥

EZE F4 (Contract Address)

COW - H|2l EZ (Main token)

Hel COW EEZ =2

Ethereum 0xFfC41a87F8e0C7F79220a773794E4D5F947f49ab
Gnosis Chain 0x11772d22c6a0df340b957571e2ac3b793a13c8f4
Arbitrum One 0x8cbbscoeocaedaag9al8adifd8383425f57a7baosb
Base 0x649a1e80b71fb38eaiobo43b33a7e9bsadad6ab9
Polygon ox2e/fed33as2elase11c14547151b6ed6395985f8
Avalanche N/A

BNB N/A

vCOW - H|AE! E3 (Vesting token)
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H el vCOW E2 &

Ethereum 0xb3763f5f6c6f19893a5d6579cban8076808488a5
Gnosis Chain 0xac29c91bs3e3fcd845b347f213d36362e07ee81b
Arbitrum One N/A

Base N/A

Avalanche N/A

Polygon N/A

Lens N/A

BNB N/A

25 Y olE|o]M 2H (Supply & Inflation Schedule)

COW EZ2 CoW Protocol2| #7|Hl X|& 7t 41t Xed S XY= S A =[RUCE
Z[ch QIZ20l 882 21 3% 2 MSHE[0, Q1Z2 0| Z=X|= Z|4 3652 ZHAC 2R AllE 4 QITf. O] MST " 44
2 E2 38 377 UESH O|RUX =5 510, FEEet tioz 2lgt 2| A3 5 YX[atrt

urshEl E3 £ (How many tokens were issued?)

TGE(Token Generation Event)d|A] 1024 72| EZ0| [T,

E3 & (How were tokens distributed?)
Z7110 7 COW EZ2| HiE2 Lt 2L

e COWDAO 21 44.4% — AHARLEPI Z2EZ VY 3 X0 B4 JES HAES 4
e El:15% — CoW Protocol2 #&st1 UTAIZ{2 & 24 24

e GnosisDAO: 10% — CoW Protocol &5 7He THE L 4l0f
o CoOWmunity HHEE: 10% — =7| AFEXt L 7[0fR} 244
o CoWmunity £Xt: 10% — Z7| Ak2X}e| £0{ & 7|0 &y
o XHREEL: 0.6% — T2 Zofof chst 24

o EX2IRE:10% — SF X2 & X[ WS
Cowel veoOWw?| x}0|H (The difference between COW and vCOW)

vCOWE TGE A|F™of| Z&El Heo| EZ ZEMEQ|N, 1:1 HE2 vCOWE COWE Mete £ = “swap” 7|s2
HlZstct.

vCOW EZ2 CoW Protocol?| {4 EZ COWS| 7t HEHZ,
g 1Y, X2 =7| XKL S &Y|H FHOIE RToty| 26t QMIE|E 2 AR EICE
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VCOWE M HIAR UHo|| et 4 H0]| 2 MEIXOZ oA2fz|0y) HYE A|-EE| A|ZHEIC,
vCOW7I COW?2| f& Z a2 0|x|= A& (How does vCOW affect the circulating supply?)

A0 = 2= vCOWZ 78 SEZ0M 7HISEIEI Ct J2{Lt HAZ0| 2= E[0] 22 7hset &F0] S7Hetol| w2, S
APl w gt 7tssHvCOW — COW) EZ2| & HIHsHE £ |0 EX[RICH.

vCOW EZ & Ze&Slrt 0l= vCOW ERA7} ARIEX| COWE Heted
I7| [[H--Oﬂ, Fs SedS 20 Yatsh| He

40
olm
ok

=2k 7| A 9HA (How is the circulating supply calculated?)

% CoW DAO7t AtRst= QE E2 232

e
Okl
ks
rlo
il
ojo
ict]
my!
]

& 8- 5 358 - O/HA8 E2 - DAO 51 BRE

= (Total Supply — 102 COW)
ZE 4 Q= COW E29| £|tl £=2F0|Ct. CoW Protocol?| & 32%21,000,000,000 COWZ 17X
Of QICL SFX|2H O] EE EZ0| ZA| RS =L 72 7Hss 242 OfLCt.

2. OJHAE COW EZ2 (Unvested COW Tokens)
g, 7|04Xt, X2 EE Sol|AH| =Lt OFE] Eh3 SHA|=| K| L0 AHS EE= = HAE
2 Y7|HQI IMIE|HE SH5T| @la YR o2 ALBE|DY, O S0 43 St TXIXo = Aate(= 12 &

HR2 (DAO Treasury Holdings)
= A7[H HHEHA | MEfA HE) TIEHY EX g S8 flo E22| &Y B2 ERe ol2fst E
22 XARFEH 2= K| 47| 20| RS %‘&' Ao = ZtRE[X| o4=C}

DAOZt £EL QIMEIE Z= 242 S5l 0| E22 57| K= H| RS HE= AlLHEICH

ZtE (Footnotes)

=
(@]

. Ol AEMES2 CoW DAOO| 23l 7HH =Lt iz El Z40] OfL|H, Ethereum?| Al EZS ZF HQIC = H3I
&It H{TO|C}. Gnosis Chain2 Omni Bridge, Arbitrum One2 Arbitrum Bridge, Base=
Superbridge, Polygon2 Polygon BridgeE AME§HCt,

222 (Fees)

Note
2 2= CoW Protocol 8 +~20j CHi5t L//g.% CH2C}
MEYV Blocker ol 91Z &l 2EiEE HEof 2 E X|E510, 0/0f Lzt LHES L= HFE/0] QL.

CIP-34= CoW DAO &l El0| COW Protocolg &3t 2 &S ?lof 67H& 72| =5 R HAEE AT
Z XAISIC (20243 1% 162 AR, £ A El2 HIAE T A2H2 DAOO| X|&H 22 2180} it
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O] H|0|X|2| EX2 AtEXI7t COW Protocol(CoW Swap Z&})S AtEe m ot = HEIO| 24 AEfQI

o 422 Mub=x| H&t5| 0|a|at 4~ QT E 5= Z10|LC}.

= 10 =T M

81| 42 (Current Fees)

AZ7L | X| ™7t =20 st ME2{A 42 (Surplus fee on out-of-market limit orders)

-

Hol: AIZ7t 2|(out-of -market) X7t 22| MEZHA F 50%, tH S FE U 1%E MSte=2 &

HE e dd AIE Al &

og

=7tstt AE7EQ XIEE =& HNE TWAP =&

TR AL

surplus x 0.5 E=volume * 0.01 S5 Y24

04
10
>
>
N
Sl
HO
[>
fo
N
10
oy
04
il
m
1
5
mx
HI
10
Ul
(@)
=
m
0
ek
Mo
(o]
—
X
i
rd
0
H
oot

ME O ABAL 2| = AXECHH L2 71 S 22 2= AIFIF2(ME7RIE7E L TWAP F& 28

quote improvement x 0.5 EEvolume x 0.01 S5 I2 gt

Gnosis &2 F=20]| L8t 722 42 (Volume fee on Gnosis Chain orders)

Hol: o2t 7148 TR E2 1| E H|elgt =& 42| 10bps (0.1%)
2 CfjA}: Gnosis Chain0A A8iE|= D= A|ZZL X H7L TWAP 2 &
A1

FREE 71 2Aof = B2 ZE AHE MQlst BE FE

—

0.

Al-
.

=4

N
e
>

volume x 0.001

Note
Surplus(AME2{2) = F29| Mgl JpA1f 4 Mgl 7} 9| Xfof

A A o
> B e

LlEL{ £+4& (Partner fees)
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CoW Protocol2 S&dt= MEL = AHH| 25 Rt 4= UT TEL g Al Y, oAl X5 EXl= LEL
St o

T2 EMUA 2HIE
OtEL] 42 |2t (Partner Fee Calculation)

OIEL] #42= CoW Protocolite| E&2 Edll 72iE ZE EMMM = appDataol M| Partner Fee H82
el ZAO|| Z3lf AlLHEICE

FEYUIEH £4BE T2 MEA EZ(F, = T2 22 70 E2, 0j4 T2 A T £E2) 7|FE22 7
& ,wwsa 7t HIBXIE Sol WETHE #Steic),

CoW Protocol2 ™A TtEL] 4 = U™ H|ES MH|A £=22(Service Fee) 2 |X|gtCt CIP-610] [zt 7|
MH|A 22222 5 UIELH —r—.-EP-I 50%0|0{, CoOW DAOE ch#af slial Bluto| o= RS 4~ ULt

MH|A 2422 H|Q|st =42l(Net Partner Fee)2 OiZ X|Z CHAO| EICH XpM|SH A& O A= Of2HO|| LERF QULE.

Note

IELE= IRIE Safl AFZXII7 Z/Cf 100bps(1%) 71XIS] Hel ++2Z 213t £+ QICH Partner Fee&=
20248 48 L (BEH 48 7|5 ZA|2) RE FHED, SAE 9IRS S5 AIETFFE Zaolot HEE
ct

OtEL] £42& A2 0| A] (Partner Fee Calculation Examples)
OllAl 1: A2 X7 21X0AM 1 ETHS DAIZ i< (A User Sells 1 ETH for DAI on your Widget)

e Partner Fee: 100 BPS

o AEXIOIA MA|E HAX:
o O& Oi=2k 0.995 ETH
o Of|& 7tAH|: 0.005 ETH
o S O0fEE:1ETH
o Oi=2f: 3,500 DAI

o Z2[IX| = 0%
AHEXF ME =2 (Partner Fee £&):
o A OHE=ZF: 1 ETH
o PN £42:0ETH (BE F227|2%0Z 0 422 MY)
o XA Of52F: 3,465 DAI (= 3,500 - 3,500 * 0.01)

Al i
g Aa}:

o &H=0.003 ETHE 7HAR AF&3H1 0.997 ETHE 0i=5101 3,525 DAIS /5 (60 DAI MZ2{A &)
o LIEl] £=: 35.25 DAI (3,525 * 0.01)
o AMSXt: 3,489.75 DAI (3,525 - 35.25)
o ALXF MEHA: 24.75 DAI (3,489.75 - 3,465)
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oAl 2: A2 X} 210iM 1 ETHE DAIZ 0li3~ (A User Buys 1 ETH for DAI on your Widget)

e Partner Fee: 100 BPS

o AEXIOIA MA|E HAX:
o Of|AOi=2k: 3,520 DAI
o Ofl&f 7kAH]: 30 DAI
o ZOi=E: 3,550 DAI
o Oi=2:1ETH

o &C|I|X| = 0%
ArEXF M =2 (Partner Fee £8}):
o Z|oi OH=2: 3,585.5 DAI (3,550 + 3,550 * 0.01)
o 2N =2=F: 0 DAI
e Oi2F1ETH

AlSH Z47}-
g Aa}:

o &H{E 20 DAIE 7HAZ A8 1 ETHE 3,500 DAIO| 0=~ (65.5 DAL M Z2{A )
o WEL{ $42:35.2 DAI (3,520 * 0.01)
o AM&X}X|E%: 3,555.2 DAI (3,520 + 35.2)
o AH8Xt ME2{2:30.3 DAI(3,585.5 - 3,555.2)

ItEL 48 X|Z =X} (Partner Fee Payment Process)

1. 930l Partner Fee Lt2f0[E 812 etzolH, /IS St AHEXt 720l CH3 Partner FeeE 22 XHH0| £
O{EICH

2. FZHERIZ H0|H AT EE Ao ZEMES| AppKeyE 7[Rt =, appDatad| F2|E Partner Fee7t
= ZE 2l E TASHE

3. AlAHEl =4-2](Net Partner Fee) 20| 2/319| “Recipient” Lt2tO[E{0f HA|E O|C2|S X[ =42 F7t
CHR| 2 MSEICY,

Note
=& 2452 Z940] 0.001 WETH 0/A10/0{0F X|Z0] 0| 20{ZIC} T =0} XS FHS B x/2|=IC}

CoW HEHZZ Z2H 72 (CoW Grants Program Overview)

CoW Grants Program (CGP)2 CoW DAQ2| 0| AH|0|EHEO| 2t CoW Protocol HEfAH|| H&S X|&l5t
= O|L|ME|EE X2 K| SICY.

$ix| 218t (Current Mandate)

Ol HExg Z=T22 20259 180 £21E CIP-630] et RHEIC =2 LHE2 k21 20t
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o {2k 7|8t HXZ(Volume Grants) 0|4t 4,990,000 COW F7t &t

ZH 20} (Focus Areas)

CoW Grants Program Cts =2 20}0]| L SsiCt:

o D5} HEQ3 3122 23 U HTLIE| Hof Ef
B ME: MZS S 2 25t 6 D2|E i X2

Xt £7: SDK 2 9IC8 2|44 st
 IEUY 75 Y ZREZ O E22 Hu
: MER70f 0]2jo] £l= M2 ofo|c|o] X|2!

[ ]
ofm I my um

ot

[ ]
1o
>

212135] L= (Committee Structure)

2 9I8ls & S(AHRLIE| P 3B + A B 249l 2%)0= T,
4/5 CHE MY (multisig) +22 2YEICE 23l= MM E Hototll) ARME 3 2|FOE X|YstH, EXg2| TA|
= = %oH:f

2 drAl2 CIP-630|A S21E Al X2 w20, DAOS| Z5 5t0f| 22Xl 20| 7Hs5te = MAH|E|0f QIC}.
EtM (Navigation)

o How to Apply — 418 EX} ! 7to| =2l

o Grant Types — x| 7}53t 23 RF

o Program Structure — HH{HAA % 2 MPARR
HEZ MH U (How to Apply for a Grant)

O Z|O[X|= &1 Xt QS MSEIT). TH| MEAr2 229 34 T2 A J10|ES FH5tEt

—

M3 ch| (Application Steps)
1.7|EX2HE

o ZEZMA ZI0|EE

EZ3 ma 0 B2 MMOjN DA

i)
X
2d
e
x

oy

EHOf| M|otA] EHM
e CoW Grants Program MMo2Z 0|F

“New Topic” 22| = 2xz {I1H HESI AL

| A
® =T

\0

L=

b

oot

=
=

Jov
rot

2 eF =g
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https://forum.cow.fi/t/for-cow-grantees-process-guide-feb-2025/2830/2
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https://forum.cow.fi/c/cow-grants-program/10
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mEw 48
o HBLIE| Y Slpislo] W g
o =olof w2t Rigt 3

AEOIE7H T A2, BSH0] RiotA et

— )

4. Snapshot H|&

= Snapshot0il Xt ME
3

MlebA et

o

IETE-

O

7t

4»

o COWDAO EXZ A2M 23

o PIYS| Y0l ItV |E0f w2t B2
e Snapshot @3 E =& /A|Z20] YH0|E
7} 7| (Evaluation Criteria)

HetM = Chz 7= whet el

1. M¥ 7Hs4(Feasibility): 8z CoW Protocol ME{7| St A 128 7hsstot?

.

o

2
3. Zdak =8 (Workload estimation): AlZH 2 Xl of| S0| &
A

L. o T

n

H
. 7|& ME4(Technical expertise): H[otst Aut=2

I

=
=)

&9l £ =i} (After Approval)

1. ARUEIFXYEX] SATHHE M2 HiEE

2
3. DlUAE 98 & T3S 53 2 oF
A x

£29o| U X|2! (Contact and Support)

HERZ m2 03 2

e CoW Grants Program Zz| MM0j| AA|

o CoW Protocol Discord®| #grants #'gd &2

HZXZ 58 (Grant Types)
Ol = 0f2q eS| H

a4 —|E =
} |% |6H |'D:|I|O|'A‘|O-” Iﬁo 3 __rj__jlc_% A|_-IE—|H§‘

E 7|4t HX 3 (Milestone-Based Grants)

o
|>

=
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https://forum.cow.fi/c/cow-grants-program/10
https://discord.gg/cowprotocol

K0
ur
of
Kk

g 7|z 74

el A|:

oll

K

AlZH 7|4t 2 X2 (Time-Based Grants)

F= 20 AlZFet =20] 7|2t

Z1

-~
M

o 7|

t7ts

=l

ERECEERES

01
Al

[¢]
KO
ol
=
oK

ok

|1
I

o

!
@_.

m]

e ALE:

e 7|0{7} K& 0[7{Lt RA|E4 AL of

S0 PESEO{0| ZER7F AS

=

F

3

wir

©°

lojgg|= 2= Z (Hybrid Grants)

—_.
|

joll

ol

Hi{A X|& (Bonus Allocations)

CIP-630i| t2t fIel=
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o HUA St HEZE 10,000 XDAI &= 0[0]| 483H= COW
o F7IOIYAEOILLZIIE EEHR
o PV HE2Z 40

o IS AT} MER 7]0f, 2 Al Sof chaf 204 THs

Z273 31X (Program Structure)

CoW Grants Program= CIP-630i| F2|& #Z23Hel AHA T2 3 stoj|lM 2F &It
212135] 1M (Committee Composition)

Grants Committee= 532| LA Z 0|F0{ZIC}:

FHRLIE| 7142l 3H (3 Community Members):

e @Kubesqrt
e @Chimo
o @mfw78

0] &l 12l 2 (2 Core Team Members):

e @middleway.eth
e @Master_ CoW

elslE B2 &210] 4/5 HF7H YR8 Gnosis SafeZ 2YPEICY,

O{=2F JI2E|0l|A 7[&X 7H0|= XIS

2 E Rr2)|0|E{ (Grant Moderator)

No. 102 / 110


https://bafkreifcftgaleyxkekkic36beyveiomqmlwyduyfh3s25zj3uyngr6ht4.ipfs.dweb.link/
https://snapshot.box/#/s:cow.eth

o I2N AL EMe} EHM X
M|O|= 1= (Safe Structure)

20253 28 A4H|0|E 7|&, Grants DAOE 7t43}El Safe 122 ALt

e Grants Committee Safe (0xCA1F000D520C21C47E6C34DD31b92b91A63B8bD) (Gnosisscan)

7t HEAE Hdls 2E e

e CoW DAOE= Committee Safe?| /T AARXH(UBO) g&s
e 0| &&= DA0S| =S RX[oIHM 28 2848 &

O|AEH T2 M|A (Decision Making Process)

1. ExZ H|ero] Z&oj| HESE

2. IRE7F AR ES 2| RUE X|F

3. ZRLIE| E2 3 mj=8 Ty

4. H|Pt0| Snapshot2 2 05510 4| £Ex T

5. |I¥3] 4/5 &1 Al BEXx g T

Z3 2}o| ZAL0|& 22| (Grant Lifecycle Management)

2} SOl HARF0)| CHah:

o Z|RO{(LHE EE= QI8)7t 7|& Ot A E HIt
o HUZLX|Z AIO|2R SQIE OIIAE X|F X2|
o H7| UH|O|EE HRLIEM| SR
F{SL|A|0|M U 2] AA (Communication and Resources)
e ZZH(Forum): Grants Program Forum Section0| & HFL[AH0|M &'

e C|ATE(Discord): CoW Protocol Discord®| #grants M2 Ex :HIZ AL

o AHLK(Snapshot): ZE &4 £2E= Grants Program Snapshot Space0i|A| %Il

T2 07 0| ofst 22 239 grants MMof| AH|A[SI2E

A T2 M|A (Governance Process)

0] AFO|E = CoW DAQ S/ 81xf HH{HIA AXE LIEFLHCE

© GOVERNANCE EVOLUTION
CoW DAQ S| AHH{HA L CoWmunity 7} 2270 & SSICE MF2A 0] 2AIE AOf Q= M2 ZIFE|H,
CoW DAOZ} Et&igtof rfaf 20 E EICt
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0| 2A= CoW DAOS ZTA7|7| flet Z2MAE QBT O] Z2MAQ| 2XH2 =20|F FLSIL HRLIE|ZLHetS
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CoW DAO 7 X|2HCIP) (CoW DAO Improvement Proposals (CIPs))

CoW DAO He{AAL| M2 CoW DAO 7iM XK CIP) ZEMALE CIP= &1 7|5 H|et £ 0|%0f Cist HRL
El o|A =&, CoW DAOO| BFE 47 288 ZM3ststs £ HZHLIS0IC

to, Hhd

ol

M= CIPE dd5t= 7 2 AT, Ol= HRLIE[ZHHE Atehs 21X

-
Iilgi—.ﬁﬁré 1| ==0| ECf.

CoW DAOO &

ojgt
Hof| mj=Hs I1|+%E*

% CIP g/Z2! (CIP TEMPLATE)

CIPE H&5/2{2i CIP EiZ3l & n5/2}

42 (Methodology)

CoW DAO HHEA T2 M|AE HOH SUTHK| &= BHA2 LM EICEH
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|
Submit initial proposal Discussion

\\

Phase 1: Draft Proposal
Forum discussion,
incorporating feedback
min Duration: six days

Phase 2: Consensus
Community vote on
Snapshot
Duration: seven days

d

Consensus is not reached Consensus is reached

| |
|

Transaction execution® and

Proposal rejected , _
proposal implementation

(*) &1 2H|2 A& &S ¢/etoSnap ZEES A&, MK ESHMM FEHol 32 X/210] FIFEICY

1EtA|: HFLIE| E& (Phase 1: Community Discussion)

27012k 62

b

—

AN M= =of J2fo] AE =0 || AAEITE = EHAo] S 2 FAA H|etof| tiet SAX =22 +&l5t=

ZOF ROt M X}

o Governance 7H{|T2]|0f| Af F=H|E ZHED, Governance Resources 7Hl| 2] AEHo| D™ E p
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o H|2tofl thiet X[XIE f=3H7| 919

o X|Qtoll CoW DAOS| 2|2l 4 S280| ZEHEICHH, =0t thAlof| M Hete] ZEE ZfAdsfof
Tenderly E2™MM A|Z2{0|M HF2

Hm
rhu
=2
o
A

o

RI9H0] OFYE| AteH2t SHAIE| D

-1 O — L

y ZIZ A O|= E| 4 7(2t0] BRt5HH, M|QtAte AAR THS HAIZ O|SAIZ 4= UL

AT YR HAEEY Tore T

ZHOM 72A12H3L)2 7 E|0] 62 FEI0|M of| 2Tt 0{7|0f= EBBO QIEtCZ 2lst &
2l A J|oH(oll: CIP-52 &11)0| Z8tHEICE

2CHA|: £ (Phase 2: Voting)
FR7IZH 72
e 10,000 COW =1} HRAt= 154 718 S5 2 CIPE Snapshotol| AlA[g == UL
o CIPHSE CIP-### HACZE 20§
o XH| &EHZ Draft Proposal®A Active Proposal = ¥4
e 7Y 7|7t9| Snapshot £EZ M3t Snapshot ¥ Z& AAIZS A5 23
x

[oNe]
2, 1}yl Y22 oSnap Snapshot ZE0| EHHMS Mo

o

11: CoW DAOL| oSnap ME2 FHII MSXo2 S=E = HEX| 3Y X|HS F7I6tCt
ZZM|A 7HM (Process Improvement)

af

|0

i It|

StCt ®|Qto| Qo Z ol Governance 7HE|D2|0f HA|St2t AHEA 84 4/

=Zo =

rr

=
=2E

= i 7t

2lo| Z2 A~ s
9512 0|1 Hiohe 8510, CoW Protocol HICt HRLIE| AQEEYSHE THUR Lorrict,

CIP &1 Z3! (CIP Template)

& 0/ §E312 =2 CoW DAO 7§41 H|oHS ZpA/gt i AFSEHY,

Note
CIP Bl = X|oto] 2 EHAZ OlF 2t mf FE] HC2f0[E7f 2tEtEICH CIP MZES /e X 44 Al LS 20
ggi5tel CIP-draft: title
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# CIP-Draft: Template

CIP: <to be assigned when moved to phase 2>

title: <CIP title>

author: <a list of the authors name(s) and/or username(s), email(s)>
status: Draft

created: <date created on, in ISO 8601 (yyyy-mm-dd) format>

requires (xoptional): <CIP number(s)>

replaces (xoptional): <CIP number(s)>

## Simple Summary

If you can't explain it simply, you don't understand it well enough. Provide a
simplified and layman-accessible explanation of the CIP.

## Motivation

The motivation is critical for gathering support within the community. Please
explain how your CIP is intended to advance CoW DAO and / or CoW Protocol, and
how it's aligned with CoW DAO's values.

## Specification

The technical specification should describe the syntax and semantics of any new
feature. The specification should be detailed enough to allow for it to be
reasoned about by participants in the CoW DAO.

## Rationale

The rationale fleshes out the specification by describing what motivated the
design and why particular design decisions were made. It should describe
alternate designs that were considered and related work. The rationale may also
provide evidence of consensus within the community, and should discuss
important objections or concerns raised during discussion.

## Execution

### Safe Transaction Data

Mandatory for every proposal that requires transaction from CoW DAO.

<payload>

### Tenderly Simulation

Mandatory for every proposal that requires transaction from CoW DAO.
Link to Tenderly simulation

## Snapshot

Phase 2 Proposal: Add a link to the corresponding CoW DAO Snapshot poll you've
created.

HE|A] 2 (Multisigs)

CoW DAO= “t= X B E MjO]Z = TS 2Lt
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vote.type Basic
vote.quorum 35,000,000
vote.period 7 days

Tip:

ALHAF ST HZA2 cow.ethS snapshot EIAE 2|FEE B1Z451= CIP7F 225/}

Note:
&2 IPFSOl X{&E JSON Zrof Jx[510, s sfA /= cow.ethe snapshot E/AE 2|7 E0f &ZEIC,
JSON 122 GitHub 2/ZX|E2/0jAf Zt2[EIC

ENS L2l ZIEE2] (ENS name controller)
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-]
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1 Balance of ERC-20 & vCOW vCOW Ethereum Mainnet = No

2 Balance of ERC-20 & vCOW vCOW Gnosis Chain No

3 Balance of delegated ERC-20 & vCOW  vCOW Ethereum Mainnet  Yes

4 Balance of delegated ERC-20 & vCOW  vCOW Gnosis Chain Yes

5 Balance of ERC-20 & COW COW Ethereum Mainnet No

6 Balance of ERC-20 & COW COW Gnosis Chain No

7 Balance of delegated ERC-20 & COW COW Ethereum Mainnet  Yes

8 Balance of delegated ERC-20 & COW COW Gnosis Chain Yes
CoW DAO 74912 & EEH2 87} X2} Feto] zhof §7Ct. 0] A|AHS vCOWSH COW, 12|21 1 9Ix|Q 219 4
EiE 225t 2= EZ0| AHB{HA| 7|05t & EESICt HARE EZ0 fE EZS 25 12{5t0 2| 9
SHS it =M, COW DAO= 7liele] 7|S&nt FH0{E 285 A-AFettt. 0] Z=2A FZ2 2t o &tARte] S42
7t TS O A0 M Hets| BIP R E ot2 = CoW DAOS| ZEX-THEY = AHHHA o|X|E HOo{ELCL

No. 110 / 110


https://snapshot.box/#/s:cow.eth

	카우프로토콜(CoW Protocol)
	CoW DAO
	CoW Protocol이란?
	MEV Blocker란?
	CoW AMM이란?
	거버넌스 (Governance)
	CoW DAO 문서 활용법 (How to use CoW DAO's documentation)
	CoW Protocol
	개념 (Concepts)
	소개 (Introduction)
	의도 (Intents)
	의도의 금융적 이점 (Financial Benefits of Intents)
	의도의 기술적 이점 (Technical Benefits of Intents)


	동작 원리 (How it works)
	주문의 흐름 (Flow of an order)
	욕구의 일치 (Coincidence of Wants)
	CoW의 유형 (Types of CoWs)
	단순 (Simple)
	배칭 (Batching)
	중간 (Intermediate)
	다차원(링) (Multidimensional (Ring))

	CoW Protocol 대 CoW Swap (CoW Protocol vs. CoW Swap)
	CoW 프로토콜 (CoW Protocol)
	CoW 스왑 (CoW Swap)


	주문 유형 (Order types)
	시장가 주문 (Market orders)
	시작하기 (Getting started)

	지정가 주문 (Limit orders)
	CoW Protocol의 지정가 주문 처리 방식 (How CoW Protocol Does Limit Orders)
	시작하기 (Getting started)

	TWAP 주문 (TWAP orders)
	TWAP 주문의 작동 방식 (How TWAP Orders Work)
	장점 (Benefits)
	TWAP 주문 요건 (TWAP Requirements)
	시작하기 (Getting started)

	프로그램형 주문 (Programmatic orders)
	프로그램형 주문 생성 및 사용 (Creating & Using Programmatic Orders)
	프로그램형 주문의 활용 사례 (Example Use-Cases of Programmatic Orders)
	시작하기 (Getting started)

	밀크맨 주문 (Milkman orders)
	시작하기 (Getting started)

	CoW 훅 (CoW Hooks)
	프리 훅 (Pre-Hooks)
	포스트 훅 (Post-Hooks)
	시작하기 (Getting started)

	담보로 부채 상환하기 (Repay debt with collateral using flash loans)
	담보로 부채를 상환하는 방법 (How to pay back a debt with collateral)
	대출자가 제3자의 담보 이전을 허용하는 경우 (Lender allows a third-party to initiate the transfer of collateral tokens)
	대출자가 제3자의 담보 이전을 허용하지 않는 경우 (Lender does not allow a third-party to initiate the transfer of collateral tokens)


	플래시 론 (Flash loans)
	플래시 론이란? (What is a flash loan?)
	주요 특징 (Key features)
	시작하기 (Getting started)

	플래시 론 주문 명시 방법 (How to specify an order with flash loan)
	대출 프로토콜이 CoW Protocol과 호환되는 방법 (How a lender protocol can be compatible with CoW Protocol)

	작동 방식 (How does it work?)
	플래시 론 사용 사례 (Flash loans Use Cases)


	이점 (Benefits)
	모든 의도 거래 (Trade any intent)
	MEV 보호 (MEV protection)
	가격 개선 (Price improvement)
	추가 이점 (Additional benefits)


	튜토리얼 (Tutorials)
	CoW 스왑 (CoW Swap)
	지원 지갑 (Supported Wallets)
	시장가 주문 (Market orders, swap)
	지갑 연결 (Connect wallet)
	토큰 선택 (Select tokens)
	판매 토큰 승인 (Approve sell token)
	스왑 확인 (Confirm swap)
	주문 추적 (Track your order)
	주문 취소 (Cancel your order)
	각주 (Footnotes)

	크로스체인 스왑 (Cross-chain swaps)
	1. 서로 다른 네트워크 자산으로 스왑 설정하기 (Setting up a Swap with Different Network Assets)
	소스 토큰 선택기 (Source Token Selector)
	목적지 토큰 선택기 (Destination Token Selector)
	2. 크로스체인 스왑 생성하기 (Creating a Cross-chain swap)
	토큰 승인 (Token Approval)
	서명 단계 (Signing Steps)
	3. 커스텀 수신자 사용 (Using a Custom Recipient)
	4. 견적 미리보기 (Previewing Your Quote)
	5. Account Proxy 이해하기 (Understanding the Account Proxy)
	6. 브리징 실행 방식 (How Bridging Execution Works)
	7. 브리징 실패 시 — 환불 받기 (If Bridging Fails — Getting a Refund)
	8. 익스플로러에서 주문 추적 (Tracking Your Orders in the Explorer)

	지정가 주문 (Limit orders)
	지정가 주문 생성 (Place a limit order)
	지정가 주문 추적 (Track a limit order)
	지정가 주문 취소 (Cancel a limit order)

	TWAP 주문 (TWAP orders)
	소개 (Introduction)
	장점 (Benefits)
	TWAP 주문 생성 (Placing a TWAP Order)
	Safe 지갑 연결 (Connect your Safe wallet)
	토큰 선택 (Select tokens)
	매개변수 지정 (Specify parameters)
	지원되지 않는 지갑일 경우 — Safe Fallback Handler 업그레이드 (Unsupported wallet? Upgrade Safe Fallback Handler)
	검토 및 확인 (Review and confirm)
	최종 확정 및 모니터링 (Finalization and monitoring)
	TWAP 주문 취소 (Cancelling a TWAP order)
	결론 (Conclusion)

	네이티브 토큰 (Native tokens)
	옵션 1) 스왑 전에 네이티브 토큰 래핑 (Wrap native tokens before swapping)
	옵션 2) Eth-flow 사용 (Use Eth-flow)
	Eth-flow 주문 취소 (Cancel eth-flow order)


	CoW 익스플로러 (CoW Explorer)
	주문 조회 (Viewing orders)
	CoW Explorer

	주문별 조회 (By order)
	전량 체결 (Fill-or-kill)
	부분 체결 가능 (Partially fillable)
	주문 상태 (States)
	각주 (Footnotes)

	사용자 주소별 조회 (By user address)
	배치 경매별 조회 (By batch auction)
	주문 (Orders)
	정산 그래프 (Settlement graph)
	전송 기반 (Transfer based)
	거래 기반 (Trade based)




	MEV 블로커 (MEV Blocker)
	개요 (Overview)
	MEV Blocker의 주요 목적
	주요 장점 (Key Advantages)
	MEV Blocker의 경쟁 우위
	비교 연구 보기
	지원 체인

	개념 (Concepts)
	작동 방식 (How it works)
	1. 빌더가 구독료를 지불하고 MEV Blocker에 연결
	2. 오더 플로우 발신자가 MEV Blocker RPC 엔드포인트에 연결
	3. MEV Blocker 프라이빗 멤풀 작동 – 서처로부터 트랜잭션 보호
	3.1 트랜잭션이 MEV Blocker 연결된 서처 및 빌더로 전달됨

	4. 서처가 백런 입찰을 제출
	5. 서처 번들이 빌더에게 전달되어 다음 블록에 포함
	6. MEV Blocker 트랜잭션 조립 (Txs Assembly)
	7. 빌더가 트랜잭션 및 번들을 수신
	8. 온체인 트랜잭션 포함 (Transaction Inclusion Onchain)
	9. 최종 단계: 오더 플로우 제공자 가스 리베이트 (Final: Gas Rebates for Orderflow Originators)

	가스 리베이트 (Gas Rebates)
	이더리움 가스 요금 소개 (Introduction to Ethereum Gas Fees)
	MEV Blocker가 우선 수수료를 회수하는 방법 (How MEV Blocker Recovers Priority Fees)

	MEV
	MEV Blocker 없이 (Without MEV Blocker)
	MEV Blocker 사용 시 (With MEV Blocker)
	MEV 공격 (MEV Attacks)
	프런트러닝이란? (What is Frontrunning?)
	프런트러닝은 무엇이며 어떻게 작동하나? (What is frontrunning and how does it work?)
	프런트러닝 과정 (The Frontrunning Process)
	예시: 디파이에서의 프런트러닝 (Example: Frontrunning in DeFi)
	프런트러닝 공격이 수행된 방식 (How the frontrunning attack was executed)
	프런트러닝 공격의 결과 (The consequences of the frontrunning attack)
	프런트러닝은 얼마나 해로운가? (How Harmful is Frontrunning?)
	트레이더에 대한 영향 (Impact on traders)
	장기적 시장 결과 (Long-term market consequences)
	네트워크 효과 (Network effects)
	백러닝이란? (What is Backrunning?)
	백러닝의 작동 방식 (How Backrunning Works)
	백러닝의 구체적 동작 (How backrunning works)
	백러닝 예시 (Backrunning example)
	샌드위치 공격이란? (What is a Sandwich Attack?)
	샌드위치 공격의 작동 방식 (How a sandwich attack works)
	핵심 개념 (Core concepts at play)
	샌드위치 공격 단계별 예시 (The sandwich attack: Step by step)
	결과 요약 (Summary of the outcome)



	성능 벤치마크 (Performance Benchmark)
	Private MEV Protection RPCs: Benchmark Study
	백런 품질 (Backrun Quality)
	포함 속도 (Inclusion Speed)
	스왑 가격 개선 (Swap Price Improvement)
	성공률 (Success Rate)


	CoW AMM: 최초의 MEV 포착 AMM (CoW AMM: The First MEV-capturing AMM)
	AMM들은 LVR을 알려주고 싶어 하지 않는다 (AMMs don't want you to know about LVR)
	LP를 위해 설계된 AMM (An AMM designed with LPs in mind)
	CoW AMM에 유동성 배치 (Deploy liquidity on CoW AMM)
	개념 (Concepts)
	LVR의 문제 (The Problem of LVR (Loss-versus-rebalancing))
	LVR이 작동하는 방식 (How LVR Works)
	LVR이 LP에 미치는 영향 (The Impact of LVR on LPs)
	CoW AMM의 작동 방식 (How CoW AMMs Work)
	FM-AMM (FM-AMMs)
	CoW AMM (CoW AMM)
	CoW AMM 시작하기 (Getting Started with CoW AMM)



	거버넌스 (Governance)
	거버넌스 장소 (Venues)
	포럼 (Forum)
	스냅샷 (Snapshot)
	디스코드 (Discord)

	미션 스테이트먼트 (Mission statement)
	비전 (Vision)

	토큰 (Token)
	컨트랙트 주소 (Contract Address)
	COW – 메인 토큰 (Main token)
	vCOW – 베스팅 토큰 (Vesting token)

	공급 및 인플레이션 일정 (Supply & Inflation Schedule)
	발행된 토큰 수 (How many tokens were issued?)
	토큰 배분 (How were tokens distributed?)
	COW와 vCOW의 차이점 (The difference between COW and vCOW)
	vCOW가 COW의 유통 공급량에 미치는 영향 (How does vCOW affect the circulating supply?)
	유통 공급량 계산 방식 (How is the circulating supply calculated?)
	각주 (Footnotes)

	수수료 (Fees)
	현재 수수료 (Current Fees)
	시장가 외 지정가 주문에 대한 서플러스 수수료 (Surplus fee on out-of-market limit orders)
	시장가 주문에 대한 견적 개선 수수료 (Quote improvement fee on market orders)
	Gnosis 체인 주문에 대한 거래량 수수료 (Volume fee on Gnosis Chain orders)

	파트너 수수료 (Partner fees)
	파트너 수수료 계산 (Partner Fee Calculation)
	파트너 수수료 계산 예시 (Partner Fee Calculation Examples)
	예시 1: 사용자가 위젯에서 1 ETH를 DAI로 매도 (A User Sells 1 ETH for DAI on your Widget)
	예시 2: 사용자가 위젯에서 1 ETH를 DAI로 매수 (A User Buys 1 ETH for DAI on your Widget)
	파트너 수수료 지급 절차 (Partner Fee Payment Process)



	CoW 보조금 프로그램 개요 (CoW Grants Program Overview)
	현재 권한 (Current Mandate)
	중점 분야 (Focus Areas)
	위원회 구조 (Committee Structure)
	탐색 (Navigation)
	보조금 신청 방법 (How to Apply for a Grant)
	신청 단계 (Application Steps)
	1. 기존 자료 검토
	2. 포럼에 제안서 작성
	3. 피드백 수용
	4. Snapshot 제출
	5. 투표 절차

	평가 기준 (Evaluation Criteria)
	승인 후 절차 (After Approval)
	문의 및 지원 (Contact and Support)

	보조금 유형 (Grant Types)
	마일스톤 기반 보조금 (Milestone-Based Grants)
	주요 특징:
	선택 시점:

	시간 기반 보조금 (Time-Based Grants)
	주요 특징:
	선택 시점:

	하이브리드 보조금 (Hybrid Grants)
	주요 특징:

	보너스 지급 (Bonus Allocations)

	프로그램 구조 (Program Structure)
	위원회 구성 (Committee Composition)
	커뮤니티 구성원 3명 (3 Community Members):
	코어 팀 구성원 2명 (2 Core Team Members):

	위원회 역할 (Committee Roles)
	테크니컬 리드 (Technical Lead)
	그랜트 스튜어드 (Grant Steward)
	그랜트 모더레이터 (Grant Moderator)

	세이프 구조 (Safe Structure)
	의사결정 프로세스 (Decision Making Process)
	보조금 라이프사이클 관리 (Grant Lifecycle Management)
	커뮤니케이션 및 리소스 (Communication and Resources)


	거버넌스 프로세스 (Governance Process)
	CoW DAO 개선 제안(CIP) (CoW DAO Improvement Proposals (CIPs))
	방법론 (Methodology)
	1단계: 커뮤니티 토론 (Phase 1: Community Discussion)
	2단계: 투표 (Phase 2: Voting)

	프로세스 개선 (Process Improvement)
	CIP 템플릿 (CIP Template)

	멀티시그 (Multisigs)
	스냅샷 (투표) (Snapshot (Voting))
	설정 (Settings)
	ENS 네임 컨트롤러 (ENS name controller)
	역할 (Roles)
	슈퍼 어드민 (Super admin)
	일반 관리자 (Regular admins)
	모더레이터 (Moderators)
	작성자 (Authors)

	스냅샷 전략 (Snapshot strategies)





