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1. &
2016 1% H 8 Cosmos Network = A FH'. ANEEMEEF TR ANER
B Z 2R HRELE, BAT HEMARE T EIRENIHELEARNAERR
m, M—EAEHENEREMECLEE. RUEBLZTHEREL EL K.

1 Kwon, Jae; Buchman, Ethan. “Cosmos Whitepaper.” Mar. 2017,
https://v1.cosmos.network/resources/whitepaper.
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Cosmos Network = — 18t B /61 B AL R HY, 2 &8 fr B ek AV R4 | B Cosmos Hub 48
ENBAE, vt —HEENERERGE, AR EELHENE. AHtF 2T
T E, —HaBRFEdaHEI N T EER T IR EENEALARNAERL, &
BEEELERTERHABETEOEN XML RENFE., CRARMEAR
NEEERETEAFERAR, FIETEZHEAFAAMEUREETEETNE S,
Cosmos MY —F T E (meta—political) B, TAMEFEHREA T EAF
TR EE, b HRGEAREN AT 25 FRE AN R SIEH T,

Cosmos Hub Wyt A& R A ZEMME A, ¥ A& Cosmos SDK, IBC Fn
Tendermint WY B 2 & E &R, fMME R~ EREER B ZHRANZ R IEELE,
TEFAEERELR ., A, ME—EEEHHEEERN BCAEL, EHFXK
E#AgM., FI, Cosmos Hub #u4b BB E 5| —(EH N A €. & —EHEAW
4 ] AR %

FEH A EF, Cosmos Hub ik A #E T — R/ i £ LR A E A2 &F &,
b B Bk 4 R L B BT &, mr ik, Cosmos Hub B3T3 B AR T A & % 7 5% i R % i
R$E, ARAKIEEMEMEERMTEA. Cosmos Hub A5 REF & A £ &R 4B
SEER, [FlEF{E %87 Cosmos 2823 BUN T, 1 2 K 5 R 2 B 5% i AT BT 4
E AN

RXA# T Cosmos Hub 94 B, BAEFENEGES AR L MEEN
Cosmos Stack. FHE—J&& Hub B Interchain Security (4#[ % 4)f1 Liquid
Staking (JRENE ) e, eMALeREBERERET 6. AEEERT
T8 8, Z—(E#H % By Hub % E 86 J& : Interchain Scheduler ($#[HF#E
#5) Fu Interchain Allocator (S pHL ), HEWEZEHE—HE EiE ey
fRE .

o #HEWIEFMN (Social Coordination Technology) : Cosmos Hub &
Tendermint. Cosmos SDK £ IBC DAO &4 —1E 32 B & X #9 Fr £ . Cosmos Hub
W) T AE S A JE A HE 25 B 45 A (stakeholders) B 7k & 4 Fu B VR &k 14 5 4 .

o 4##[W424 (Interchain Security): %4 Z## Cosmos Network R 48 44
B EHAE, Cosmos Hub WM L2 BEM T EHLH W, FHEE A
F. BFHE.

o WMEEH (Liquid Staking) : MBI AE#E A FH T EEE ., Cosmos &
BT RBEFLFE, PHRFATEREFRELTLWERE LI,
BETREERE E

o 48[W]38 B (Interchain Scheduler): IBC &2 &5 WG H M &,
BINT KEEAE BHHRATRBEME M) # €. # Cosmos KAl PR

2 Lutsch, Felix; Crain, Brian; Shapiro, Gabriel; Dillon, Brendan. “Liquid Staking Research Report:
Implications of Proof-of-Stake Assets in Decentralized Finance.” Jun. 2020,
https://mirror.chorus.one/liquid-staking-report.pdf
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N, BETHATURRE A, 24, EAATEH. #HNFE—EZ
SWERTH W8 o TRE, A3 RKENERSMER R

o # M4 B & (Interchain Allocator): ##FEMANEEERME T EHRR
REABE LR Bk, M RERE—ETE, HEAFHEAAZL
7 ATOM BT, RiE£4E FEMME. BRFHNIKFHZRELNE
BRGEEE, FRKEaRNEENEREARE,

Hub-specific Functionality Interchain Scheduler Interchain Allocator
Secure Economic Scaling Interchain Security Liquid Staking
Cosmos Stack Tendermint J(E GeEies SR
Relayers CosmWasm + CosmJS

B 1:Cosmos Hub #BEME T EEHE. KEE Cosmos Stack, B Hub &8I, BZCEKE
B, PRGN ESARN Hb ZeMRneit AR, Brxa@EMLemRgEH LHE
Hub 45 2hgE, HEMNEMFAZ S PEE,

HTELEEAREER, Cosmos Hub ¥ R A — 8 B RIE R ETI %, #F Cosmos
Network FVHEE A2 A&, 18 [Cosmos Network| =& — & Cosmos Hub A% A6 #
HIAE S, I 1F F ATOM 7E 2 & B 447 &,

SERFAE B M )M A ES T Cosmos Network HIE &, FHEAE T —EHR
B, 15 t:

1. Cosmos Hub EBAIZE —ELZAWBAZM Ty, BIsMEAZE, 1KRBHHE
&, REMEEGZEHTEREA.

2. MARRBEEERARRIE R, #5588 EKF =0 E ER
/m%| Cosmos Hub #FML#. Rk, ELBEBEAT HEHFT RET

%,
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SCHEDULER
—_— monetize IBC success —

ATOM = settlement asset

grow the IBC grow the market
economy for Cosmos chains

ALLOCATOR

L monetize Cosmos chain success ]

ATOM = reserve asset

B 2: Iy ERE RO EREER. ALEM IBCEBREHERIMKANFA LB E.
B, oEC& XHFFHTH Cosmos 5, #A T HEZHARETS.

|

4R Z I ATOM E# % Cosmos Network HEI I & 8 A €. Cosmos Hub A& 4
RABMEENREFAE, Rl A EENHEEBEN Cosmos. MEEH E X Fyg
AmAn ATOM W37 R E B m A, ATOM B9AR . UL Ertefa Ll ATOM HE R 447 & 1Y
BRI A WEZ A, Fl, #% RERBE L WR2EZ I\ Cosmos ## 1
MHEGA. FR, #H Cosmos Hub BEIHY /A THEATIE—EFERENERR
A, ARH Hub EEBHERNE £ F K.

HRERANEFE ZAEE T O — 84 03T, Cosmos Hub #H T ETEE, &
Cosmos A8 #FnddEfH 4 V& K G 5 137 4R WA Fl BRI

2. LAY Cosmos

Cosmos Hub & 48 ] & &2 0 3 AF ., S8 %2 A7 B8 F A8 B B9 B o5 & 4 fo 1047
i, DABEfR E Ak A L 2. #77H B 7 LLFE Cosmos Hub %2 BN 1E A%

TERIRE, FEE, Hb FERL k@R RBEFNEERM R AERZ
SWERAF, £ ATOM FH & 685 & B BUE 7 2E B Bl i, AR ATOM ZRiE 5K

Hitte., ML MRBERLRATERET —HLeWwE#E, DRI
F R A B B 45 20 A

3 Buchman, Ethan; Hart, Sam. ”The Cosmos Hub is a Port City.” Feb. 2021,
https://blog.cosmos.network/the-cosmos-hub-is-a-port-city-5b7f2d28debf.
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Liquid Staked ATOM

Interchain Security

B 3: 8% e MEELEEZE LA Cosmos Hub b, TIIREYE M ATOM 7 {2 E B0y 48 ) 4

2.1 4 M %4 (Interchain Security)

4% ] %2 2 {F Cosmos Hub RE# A EH LA B 3T 2L JE Al 48 7. Cosmos Hub i

WA ATOM B AV & s i B Mg P L 5, (FA200 B Bry AT B 2 Fn 213 B

HEWHEEWERATRE . HELFEHRR, EHXAWEEERRBEEL
2 K-F £ 8 Cosmos Hub B EXHV R E R A, FEFEE TRFESAMLL, £2WE

BRAAGRER. ERL2BHEERMET —EHER. £ 55, EFENTHE
B, mETARESEHENNAF . 2HNEEHABERHME Cosmos Hub #H &
RHEF—%%, HEEM Cosmos ML EELAFFIEHE FZH,

HE %A X EH R T &1 Cosmos Hub REAMEHM —FERMELINE T
g6, AFFE =7 AK Hub EBES M ARELEXEH, Fl:

o [E#4H (Rollup Settlement): — 1B $£ 7 f [E 4845 5 A 4 Fn 18 B MR 2 77
F, IR BB B B AR A R R EAM A

e IBC % i1 (IBC Routing): —18 IBC WA AA L hEHEWNTE, Bh P4
HIER, HEZNBEEEBA|Z —(EME. &, T HEH IBC E&:T
M.

o Z2EFH (Multiverse) : —HEFFH TR T £V &RF + M R IH & s iy
JEFHE TR, AN EERF 4 CosmWasm H7) &35 5% F B HOb L Bl &
fE, ERREEB MM ELAE—EH Hb RENERBEHEF —EE
BRI —RE T

4 Kwon, Jae.“The Shape of Cosmos.” Sep. 2020, https://github.com/jaekwon/cosmos
roadmap/tree/master/shape of cosmos.
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o §#I 4R % (Chain Name Service, CNS):—1B %4 i i % 28 0L AR B E 78
BHAENTE, & IBC EENERBSRHE B, REtgamilfiR
R, UEFHFITANEEGHER, BRETHZEFRNL2EE,
EPeE L ERTUERMANEM At ERNER. — 8 CNS Z&E
B % B B ¥ 7f Cosmos Hub FuiH & 4# [ BF 31 & 4 1,

Rz BEAFARAERARENER., @ UIERELWEEEMmA, #—
W R E WA R F AR R e kA Ao, Bl Hub 386 LA 3L U
Bk b, WAEBRERERRE, RERASRMEELAR, AWEHeT

xo

WA YE R R ERAEZH Cosmos 48 E AR HIE AW, & EEHEF
B, I EFIH Hub 9 509 r ks

2.2 mENE

—EELEREFMIHERN LR FNERERREA S UEFEERRFAELE
rdg b, FETMEST Ban T EAeN . Hit, #Mne B8 EEcFERGE
. ABEFHARREAFEBRMEAREETHE, FHUEHRE£&F X5
HEHE, RBEFEERRIENEER ZBBRAR S HFN,

PO GTERERREAFPHEMEREE, RUETEEHAANWREEH.
P EFELFAREEELF N TEEENEERZ. WA, MR TEEmE
77 A B ## [H Bk P (Interchain Accounts) AFEE 7 N A E R 8 E 17,

BLARH R B B 47 d 3mSR iE L JE R R £, ARJE Cosmos Hub #4787 £k
REEWRAKEWRETE ToixamEP o, Hur, HE%H
(equivocation) S%Hy & E] Erek F ATOM #KI#F &8y A B EHE K. RENE F M
B R EZE M % (delegation shares), WM ERMGEHFEE, FHEAET
BEXWRRMFFER TEEER., BEAR, T BELFHREENE AR
BITEE, AREFTEF T REEEETIBRET. BhWEANRGEFE
EFURAEZMES IBC EEy AR, I EFELMGRAS, A ATOM
TSR A

MEEAFFERGREBRELE, HIWEAET Cosmos Hub ZAEA M —H=E
ARBWN. BRRMLZENTA KT EEEREERBEROSE T RE T HHRTF =
8,

—ERFHENRGEF TR E-— S REHEE R, EDHREREEZN
wEF, BEEERNMAE e, SBT3 M R A ATOM 12 5 [ 3 & 6y f 1k
M, HEAZ A2 Cosmos J& A I & L HY AT AF & 1R — IR

3. ATOM: ## [#] %t & # (The Interchain Reserve Currency)

5 Manian, Zaki. “ATOM 2021.” Aug. 2020, https://github.com/cosmosdevs/atom2021
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3.1 AT

¥, Cosmos Hub WY& ¥ K & 7@ 18 < ATOM & 47 5 /& & R P T2 M fiR
. WREFRENRER, BTERESE 0, I EFEEREZ EEKFR
FRRABTERE. BHNEFHEENE, URBEAREE T 224K,
Rz, mREFLE LAHEE, AETEEES R URERGERE. Hikt,
BRHIE, UzemRERS T RIKE,

R, REEEEREBNEFRERBRENTAMRK, R THERLERT &
BHA, MEVEF A AP AL ATOM H [ B 7 E 4 ATOM #f&5AE 1F 4 18 5
e, KMHREFMEMESRENHSE, 5T EARE,

HRREEFERET ERBRBNRTFENHA, RETEREREET. HH
BERBETERAB P T2 EnEE, MEFHEMRAE, BRPERE
MBEREME, FARERHAERENZLHKE,

HTEN R B KR W B P B 3B E B (transition) f1fE & #f (steady state) . #JE
HAWEEWN: gk, BHEEARMHPAEH e, BEZTAXHME; &
K, BHEFReBRELENHeERE TN, UWEREE —HEELRAENEE,
BIEH Cosmos BHFTE® BURWA—Z|F 4, 236 HHAZER, EREN
EH, TERBPMFET L. BEHN, BT IBAYTEE R, AHW
Cosmos Hub Bl B HEANHE 4. WEBTEHHABR Y, FA-FHEI ML 2H
., WIEHN, & 21 KRNEE W Cosmos Bl E A gt 18 10%.

WE B AL, & A B4T 10,000,000 ATOM. 24T BT T, 36 8 A 42232
FH., BEHWBATEREESE A 300,000 ATOM(GE 2 H L E W4, &8
300,000 A B), — Mo BTEEAENEBRERNZAFEE Mo, H43y
#1744 Cosmos Hub B &,

10,000, 000 — 200, 000) * (1 — 12%)™™*" 4 200,000, if month < 36

Monthlylssuance = .
300, 000, if month > 36

TR A AT, 1ERR 21 B4 ke b i A Z 50 A B9 ATOM 3k & A% 18 1 2 21
Z R B A A B AR R B S . AR AR D 10%, FR 6 EAKTAEIL.
B, #E 22k, BZOERREHFELHHEFREE. FH-BL2eRH,
WREFRMAZWRE, WTEFERER, TREREEIR. B mE
TEERBENRAT S WEE, HAEFERREY, ERETERKESA
30 & ATOM BVERARE. FER, T AR VR F B0 7 X A E

6 Chitra, Tarun; Kulkarni, Kshitij. “Improving Proof of Stake Economic Security via MEV Redistribution.”
Aug. 2022, https://people.eecs.berkeley.edu/ ksk/files/MEV Redistribution.pdf
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"HES, HEES TR DT 9T E LB,

SecuritySubsidy, _, * (1 — 10%)™°™" x 95%, if month < 36

MonthlySecuritySubsidy = 3
0, if month > 36

TR 0 BAT E oM H 8 F AT H0 Cosmos Hub B &, 3f # F 7 3038 v 4 Rl 4% A
B,HEMERAMWEE, CELARTEMERNKRE., EEBF —HELRR
BB &, Cosmos Hub T #RE &1 & m A LW EENE R, K
REEE, BAEANREYE, BHHRRGMANERE, RGPy REnT
RE T .

----- Issuance (old) —— Issuance (new)

10,000,000

7,500,000

5,000,000

Issued ATOM

2,500,000

0 10 20 30 40 50 60

Months

B 4: B EFERNFTETE, EREHGIWM6EA)NBTRATEEFARKELHE, I
&) Cosmos Hub [ JE£ %8, Cosmos Hub B B4 JH E1EA B EKWE K,

----- Cumulative Issuance (old) —— Cumulative Issuance (new)
300,000,000
//.
//
5 -
E -7
< 200,000,000 -~
O -
3 //
2 -~
//

§ /’///
100,000,000 ==
E
E
=1
|9

Months

B 5 R R R B TR, MR R T AR RO R AR MR R, KBRS
ATOM 486 B BT & .

3.2 &
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BRI, X4 Cosmos Hub YR 7 & AW H X B BAER, UAHEM, ZFEA
flEAZ AR, MEEM TN, SREEENTIRZEMBITENR
B £ E| Cosmos Hub W2 BLEI, XA AN Z A, LHNKEWHETH

Rk
Interchain Security Validators
1 commission

Transaction Fees —_— Distribution Delegators

]

I

governance

Community Pool

Issuance —\ 2/3 stake ratio

Allocator _— Treasury

Scheduler % revenue share

\—) Partner Chains

Y
o =
IS &
= n)
s 8
o
wn

B 6: M ZaRRT BAEANBREL M EAEN —BFE. WREFETRIAKN R LA
¥, BABRERRNBETERX, AZUAREIEFEREEKF. K08 RERANBTE
% # 7Bk Cosmos Hub BlE, —EH M BFEEANEFCEENE LM, AREHNERFM
BRAEWHEM £,

AR RRERAAE I —E T EXR oL E, AARONRKKERE,
3 LA d Cosmos Hub & iekEHRF. BAFANTAT, EUEETAHEFERELW
REREERREAS, MEMZFgLEWE N, ZHHATREZERER. B
R, EeHAEZZE—EE—ATOM K(E, EAEFRBEFRETHEER
B. 8%, REEERIMHNEERTEGHNEREGER AT oL BERKEHE
# . Cosmos Hub %76 7] 3 W 4 BC 25 42 BV 2 A 306, I8 R 4L 3| o BRI
B, REAREIOEAME A EEER. ATOM SR ¥

Fra LR IRER Z G =l 8 TR BERE . Flw, sEEMHAZE
A DUR S PTE  H RAE AR R R B R A AR, T U AU ™ Cosmos Hub B,

4. Cosmos & 5| 4

Cosmos Hub A T —E# b2 2 B, WEMMEMER 4%, Cosmos Hub
fERA BRAEEBEN AR TemEMEBANAEC, BBHA T XENANE. AT
HAFE, BIF %A IBCETRE, I RTHHRH Cosnos Network
EITREH Y, Cosmos Hub #FEWEA L IniE el R 4
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1. 43 E & (Interchain Scheduler) :—18% 4 H 5 4% & 0 = ] 7 35
F1 MEV (Maximum Extractable Value) f#i#H %

2. $EM 4B & (Interchain Allocator) : — 1B & i 7 [F] fu 4 [6] 78 B Bt 2 84
% H

4.1 #RFAZ R TN BEEBERA T TS

## ] % 2 (Interchain Security) ##t 7 —(HL2W T & KR EZE T H Cosmos # &
WIEREYE, @MAZREEETEe L BRET I ER K, THEZEEZHN IBCRE
ERHEMEA. 2@ E—HRAEAMEEER SN THERERN.

MEV FREBAER T A ARG XMNNE T T . SARNARZT R 10, B
CHAHFEEN M EARERBTAFEE, v ERE. 2RIHE. XRIK
BB AR ZNEFEA. HEE MEV H & o3, 3548 7 A R S0 AE s ] 22 15 A
EH. BT L EE ERMEMEY FRERY, TRAREA T, RESEEHIAT

MEV REREAE 2 2 RIZ, EREETERENHGNREZRERRT. A
HEARAFAERT 1, BEwRFmlES, EEEXGFRPOMME. etz
M EREH . MEV PR ERH RN EEHAGRLE, EEEMERESTETH
RS . B, ELAE TR A TRETH HEE, HMEAER
iR, RTEARAFEARRMAR. RBEBILT, #TERSH T EEE
DU RREWEAMNRZE RE, URABIRBNZ 2K,

BT O AR, MEV ABARE £ W\ B ¥ f gk = 0BT ERIE P o s

T, MipRREREFT ARBHRESN). HERETH PO FRRE, #EH
ERAMFE—(BAAZEMMEV R RO F W . M FE & 8B MEV
TG NBE LR AE LA, KTMENEERIM, RERGEE, LEH
HENBEAZFMERET. W, S ETHTURE—EELAFHERN AR,
A N IR 3 e T B SR SR 1 R A KRR AL

7 Obadia, Alexandre; Salles, Alejo; Lakshman, Sankar; Chitra, Tarun; Chellani, Vaibhav; Daian, Philip.
“Unity is Strength: A Formalization of Cross-Domain Maximal Extractable Value.” Dec. 2021,

https://arxiv.org/pdf/2112.01472.pdf.
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| A Tendermint & #1 ABCI++F A AT A B EE /1, R Z AT & AH 77 Uiy, 45
EERHEFXZNEFERRT U AR, X5, REMH IBC Hix ¥,

HEHH THEREWT:
1. EHESERALSERR, I UEN—EEEA, DURERSER
= (Flw, BrE—EER). £ OREZL, #TUREEEET
ZLHERTRLINERZMH.

2. —HELWR, AEERELTARHER LEEARERAELSNFRE
WREHET. AE, A RANKEFRT e Mo NETHE,

3. KRBT REE RS LR LS. WELET AN BENLS
F Al M E A fE i E R EE R A L

4. BERIATRIAE, KR EFAEEWRT O Y Af 5 %8 B o 1F

HEBBEETFE LWERAZFOE S EER, AFTUEEEARERZHARR
ABATRIB G HEETRXT

Chain A Chain B
Block 0 scheduled Block 0
interchain sequence
>
Block 1 plichece execute Ay Block 1
D message
yet M
eceNeP ot B
sendpack
Block 2 e By Block 2
message g recievePacket B, N
7
Block 3 Block 3

B 7T EEFNER TS EE LR ENTER R FIINEA . RESFA ABCI+, 6 Fiat
PR RN ERT R ET RGN, ELHETE—ERFW MEV 735 LETHE, BHRT ik
THEWERNE TS TRE,

8 Waters, Callum.“Tendermint’s New Application Blockchain Interface — ABCl++. “ Sep. 2022,
https://medium.com/the-interchain-foundation/tendermints-new-applicationblockchain-interface-abci-
86d46bd6f987.

% Floersch, Karl. “MEV Auction: Auctioning transaction ordering rights as a solution to Miner Extractable
Value.” Jan. 2020, https://ethresear.ch/t/mev-auction-auctioningtransaction-ordering-rights-as-a-
solution-to-miner-extractable-value/6788.
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TEMEER MEV T A2 56 Fir, AE 8 URE—Ex/ M EHERE, #R
FAEHRAAREREBTFXZWEREFR. Wi, ZEERTHOAFTEF
WEAEREEFE M ( cross—chain atomicity) REF E &g 4 LB, [
BV EWNESNIE, SREHNENTLEEEER TET BV EE, RETH
HIREfT, mEE, UARENT A,

Chain A
- .
] o
! N
,' I’ = 1 |‘
s gl
l' 1 la) g “ 1
[ =~ = [
N
- I A
-
[ ® Vo
! v
[ 1 1
[ |‘ \
! v
[ )
[ n 4
] 1
interchain [ iV interchain
1 1
block space h ! \ ! block space
! ]
1 R
P o ~
/’ /' . \\ \\‘
e - e
" NN
Scheduler
NS
. - Ny
e block space market NN
‘ \\ ‘\
e /e R ~
NS Sle RN
e s & o
1% e - S~o Sh .
e - S &2
(2 - -~ ~~ by, e
o ~ (@
R 7 -7 ~~ -~ %
3o - Seal TSl Pace
P aliVe interchain Sceel el
: Pl block space Thell el :
Chain B o P2 v Chain C
5 ..

B o8 B AMMEAT AT —EHENTS, LFEEEAEN WV, BN EREY
AERNRR AT ETR, BEEBEEEES TR

—HoERASHLITUEERAE SBETNEMEFER, BUREHE ZWH
E, HMRBRENERMRGHEELEERE. RESERAR ARG EERRE—E
J&JE, VLRI AAE MEV R & J& A . B A 4 b ] e 47 19 48 5B (settlement
layers with cross—chain time preference). IBC ##E A4 & fkd T HE, #%
T B A4 (on—demand liquidity networks) 31 F & /MUY B = AT IR B

(trust—-minimized best execution services) .

HE B RSN L 2 (Interchain Security) ¥ & & DUE L 2 B #1463
Z, FHHREBARARRENERASHMNZE ST, RAERELNEH
MEV Wx A A Bl 2| Cosmos Hub B &, VL8 & By H TAZ fo i B0 25 DA S B2
Ko
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4.2 EH A KEGFEARHE

FEHR AL, ATOMCEER T ARG AT HRE, A EEEMAERARIEM
B /. ATOM R EIME . BER R Z iRl £l F &, A% 2 E 5 HH Cosmos JE
AW EEAND,

A, EIINRBEFA, @FMEREEAREEFRAEMF A ATOM K&
ZHWERmZEEE. RBEFEERER T EFRe AR, RETHER. &
#—F TR A RRR R R A E W 1E, Cosmos Hub 38 7] DA # 5130 1) o fu 4 £ 4R
Bt e, BRACE AT B ATOM An & ] 57 7 B 2 ] 09 A2 8 146 1 S8, (2 ATOM B9 20 H]
HAERAKHE R K.

S ] 0 B 25 B 7 BE 2 A 3T EY Cosmos TR Bl et — B E A A EHUA P . RE A
A2 R L B i 1

Chain X

Treasury

ATOM

B 9. 4 R L 25 % — B & A BAK B B R AL, Cosmos Hub AR KM X%, #XFHFAM
ATOM A& %, T {6 468 oy % JBY W Lok A 2R 28

A EERMET WEEATR, (58 &4 # EH# K& Cosmos Hub % R AT 1)
F A e

1. ##7 (Covenant) : — {8 8 45 = 447 IBC BUA H B L £ & W00 R
o

2. B-T# % (Rebalancer): —HEETEEF AHLRBHENE ZH AR
o
Cosmos Hub #HBEMBEERF R[N E &N BB EHLE, UERIEERE, @
1
o R Cosmos TH B By £ 2 3 &

v1.0 13
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o JuiETEE B R R

o AR HEREHEHK

o EEHTIEH A Cosmos Hub 22 [l iy 35k i 44 4

o EATOM A+ HERN, BRZHMENHERE

Cosmos Hub # F 3k & By # B &1 25 89 DAO RHFAT BB WK E, HARSHAHATE
BEANAF B, Blin, &7 A7 — (8% B ¥ 7 DAO % Cosmos Hub 12 fit #| Er gk 77,
ATOM & 48 A DL HF ey ym B 8 17 3548 — ELBF ] “#0 27 3| —(E#TH DAO L,
FLZMATOM EE RS EME AL, EHEDAOFEANTEE, HFHE
fE=Atom # & x F| & FH, Cosmos Hub [ LL# Ti5(E DAO — RN E L H X
(recurring funding rate) fo —1E ¥ &M By, DL T4 DAO 2 FHy, DB fh
P B AR % A B B 118 . 98 1% 38 18 189 DAO ¥ LLA| F| # %7 (Covenant) 1 77 2
(Rebalancer) 5 & H 4B & M9 £ % o

3 44 (Covenant)

WREARGR, WHREHRZFOHATEHN, FELERERERETRH
Bwa M2 (P, Zxs@mikp, #2R%, ENREER) .. ZHRRE
BAE-EITUERABRMRZNTHE, T E—8%E, AFEFEHRET—
EEfE. EEAE, —EWATESRIKELFN—EHN. w7 — iR
HELSEFEMHA, ATUAEFHNSERIAE S — EH R, EE
BEREREST, HIANELLWIML, EFRZHEIT & LK.

BRANAGA T 2 —EME R 24T, EXMEHRT UAFEERERESL
KRB £ B ER, DAIRE AR B R . U B A B R B — B
{3

ATOM Coin X Chain X
wll . wll
2y 4y /" Covenant ™, 2y 4y

' &
+ H N\

10: Hub #9 4B (Allocation) DAO £ | 4 A4t B Hfhsg 455748 F 53, MEEBFR6v3E45, Hub
T & T FH £ M4 B DA, EHMEET & & W &k 8 CHAB DAO, & HiE— S BIEB RN E.
F F {7 % (Rebalancer)
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FrEEARE—EURENNBREELAG. EEREHG R BEEERTA,

FRBEEEHTEF - HEEN RS W TE, Rebalancer EHFH A E L E WK
BHEE, UZTHERE6HE., FENHESREERENP ZRWE K&
T, BP0 HEATHIHEREOLEX AN AER S . Rebalancer

WRPAUZESY, WEREHG N ERTGEWER I, &£ %18 MAEEz/
hz M REE RN T,

§% M 4B (Interchain Allocation)

FRTATDARELMEF OUWERBRIMFHR, KEMEFRTHE A,
1% 5 0 - G 28 B ) T .45

18 R A 4 5 S 0 2R 2 T Y 150 1
o RHINTRUHRERE

o JFRENE 1 ATOM 3, ATOM X Fr i & E (B 2 ¥) I AMM 1, 3 A ATOM
BT 4

o EXTHfE, ALZEMHNBRTFLFEEAZATOMWEREML, DIFE
ATOM f& % E 2 E KT & &£

o fEX Cosmos Hub By, DAO K% = 77 #FH R ¥ H iz RET BRI
B g8 Yy Ve

P

piLi]

N HEEHTHEE RN —EEE, HEDLEAEFKEATOM, Cosmos Network #1
B ERBFTENEIHE., r B ASLFEERET —HEMEH. A
w2 1 7E 77 3o

Cosmos VA& T B 3 Jim i B 4 A8 S5 37 i 3 09 IBC J& Rl 77 T B0 & 4 B
HE v S8 P 6 U B0 A S 70 B Hub 4 B B9 15840 Hub R S 2 & B, B A ey &
Hub #5 B 9k e A 3 R, FE4g 7T M FAZZRA . REEMAE LT
HE AL SHNHA, REREREEAT EMNNTY, EEATHMEAER, ©®
MEm Y MEVHEEZEARATENEAT, XATAXERBNERZHEE.

S ) R L5 1 S A L B0 i 3 e v 0 g SR 2 B AR 0 F B AR LA sl U B 1 T L
ARENIE KSR R Hub A3 KR By iE i 2 A T H B ES . LR ER,
o8 2 g A0 4 BE 25 B 46 BB Hub REAMR IR BLIR B0 2, KT MK Hub By B2
fg, £ Hub BEARME L 9E A,

10 Frankie; Robinson, Dan; White, Dave; andy8052. “Gradual Dutch Auctions.” Apr. 2022,
https://www.paradigm.xyz/2022/04/gda
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wE, BWTHEBETRAFMRERNRFESESE, Cosmos & ¥ LUF| Fl & A5 BAEA
— B ZE SN B4 e, 5% 4%3E4Z Cosmos Hub fEAM ISR AR, T &
B MR Ak B BE B Cosmos AF4B1E —F K 4

M7 Cosmos Hub 5 L HEHW T — i, H L&A REF A Cosmos Network
RETHLIEE:

1. 2EFHH#E Multiple Allocator)DAO: 4-BC 5 AF 1% 38 5T ok 038 — B UL _E B4
4-BC 2 DAO. Cosmos L2 7] g6 & & By A~ [Fl & A fn & & 0y 4 B0 28 DAO, LL#%
& Cosmos Hub [ & HY % F otk 8t o

2. MEMERRE (Liquidity—as—a—Service) : — {E ik By ¥ 7 4L B2 7] LA ATOM
WERN AP, TAHFHFH ATON E— 2 HEW LA RETERE, 85
3z ATOM R AZ R & K (Flar, 100 {8 ATOM £ 5000 &
IST #AICHE, £l ATOM-IST LP K ¥).

3. #EFEHELE (Under—Collateralized Financing): 4 %4 HH 2
H, WRERAEN, BERAEZZEERIINERXFREER, 77 &
Mlese, —BEFEANERETURNHEEREENR, MAFEERWRE
FRETART R, DRERWHZREN, MMATUGEEEHRARER
AR K

4. REBURE: ZATUARGIBERENG ZHE, RERDEMRT, K
DHEBAEEEREHER £, SEENT] SRR R EATE
o, AR ERAEEEREEMRIL,

5. Cosmos Hub Z 4M#94-B2: EF{E Cosmos Hub 1~ ¥ F 7, Wt DLEF 4
BLas iy o B 8 T B, #1# Cosmos Hub A& HF 7, T H LT
25 HY Rl A0 %t Cosmos Hub A F|, [ %€ B& & & Cosmos A I E A,

MM EBWEET B2 5 Cosmos Bt TR HRU M R EA B EER T ML
. Hb, 2BRET BN IE, FRAATOMERAEMNEE#ESR
E . Cosmos Network # i ATOM W& 2, Ex 7 —EHEAELWESR, FA7
HAERNELEBRNA G Fm. aRE—ARANS T IRF Ak, EH L
BORT —EEEHERNEBQELE, AARGBNEL, RTAEENS S,
PR BEEER RN T —ERE.

5. Cosmos V¥ : — ¥ B 1 £ EWwE
Cosmos MK T A B EE A A WER M AZ LMW ERER, XHRT BRI

# (emergent structure.). EZE&E F i Cosmos A& AL, HEHE
BTG %K. SGFRZEEETE £+P018y, $8AH —18 Cosmos f 2 E
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o =88 —ERMR R IREE BB A T Rr . A, RTEHRT—
P B ] AN IR /O RS, Cosmos MR E —EAFWARES, MEFOMHM
#l, RRWEA R EH B EH#",

5.1 Cosmos 76 % 4% (Governance Stack)

Cosmos SDK #kH M AIEHY R E AR E &, W oLiE 0y 5t R 40 16 2 Ik o & 35 7+
BUR—ERANHEBERS, veFEMRF, EwmfEA. HE. T4
MR, EARMRER IBCHRTERERT

KT, Cosmos Hub B/ QFI BN B REFET —EE WM. ¥ ARFENKS
BB S, FEE—SEHE LN, BRIEERAUMFAE Cosmos T K,

TRIEFNENHLERE, HwERRNL2ETE. BOBK., &AM LA
Y Hub 18 2 K B 89 DAO B & B AT IR,

TR FENEAMET Cosmos T — B2 BT H IR A HE B+ € 4%, Cosmos Hub &
AR — 18 T LA 4T B Hub 45 2 HY DAO B B8 Fl 248, T B EH I E 6
KA, DU R K.

6 E % (Governance Stack) # % DAO $2 #t—(EE AR &1, ftE R LAME
A HZ F BB R, Cosmos EERAERERT —EXFWHEAER, AR
FELABRMGE F R T BIIEEL . SR H A AR 0 7T LA A

%, UmERERENTEX, TR AMMOEFREERAE, REMEEGF
i, TEAWA TFTRASK —BRAAAR —EIENER T 2K T:

11 Buchman, Ethan. “The Mind, Body, and Soul of Cosmos.” May 2022,
https://blog.cosmos.network/the-mind-body-and-soul-of-cosmos-140ee7cecOcd.
12 Buchman, Ethan. ”Phases of Cosmos.” Sep. 2022, https://ebuchman.github.io/posts/phases-of-

cosmos/.
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Mandate: organizational purpose +
obligation to ATOM, Cosmos, Interchain

Committee: criteria for membership +
procedure for adding/removing members

Eligibility: term limit or stake required for
continued participation

Incentivization: recurring payment or
performance-based compensation

Return: parameters for flow of funds back
to Cosmos Hub Treasury

Authorization: accorded rights for taking
privileged in-protocol actions

Planning: scope of work + success criteria,

upstream/downstream dependencies

Reporting: format + schedule for project
updates, justification, monitoring

Representation: voting power within the
Cosmos Assembly

Consensus
Council

Interchain Security
Council

Allocation
DAO

self-determined

ATOM gov-determined

ATOM gov-determined
+ self-determined
specialization

permissioned, none, permissionless,
self-determined optimistic proposal self-bond
s indefinite,
indefinite, 2 years, 1000 ATOM @ 1 year
none none

time x stake weighted

1000 ATOM/year

10,000 ATOM/year,
2 year vesting
+ performance bonus

10,000 ATOM /year
+ performance bonus

none

100% profits

100% profits

cut Tendermint release

optimistically propose
block production rate

none

OKRs

OKRs

AUM target for
specific market sector

quarterly dev updates

quarterly dev updates
+ growth metrics

none

B 11 EAAXR BB ENERENE, A2 —EEENRAARIEF DA, H B4 L1k,
EEEENE, SR B RN TN, BRNEERERELSTHWAR TN (W Gov,
Groups, Authz FréEfEEF), VIAIZE—HEZE Hub FEITHDAO LFHZES ., MG EFEERE AT
(recurring payments). sTE|F & R4, FEHWEK T ZEARMWDA0 X, FEE, L HHH
NERARRE B, ¥ FEALEER,

KL HSENFAM A KA EHFEE —FCroups, Authz FrdEf] IR F— &% T 1M
BROVARAEZE L THABRELNELA R K. RELAZEHEHELE, BW
EAEITEPHub ®WDAO IEE —HZE, FEGEHNERWAMEELZER,

5.2 Cosmos 5% & (Assembly)

BT —EEHBNELTEREN T &, SEABREEA T UL Cosmos Hub £l
H, BOEKYTUEYT, RELARZAHRNEBERELT L, BFE#THEME
BT, AR A A A Lt g

%7 BUA Cosmos Hub W E IR, ELERMSE —ELALXRR, KER/ALXER
A RE ARE A SEARLARTRANEENE, U RAT RN
71, [FlEF 8 B A B A P4 H 4 Cosmos Hub An& ] & &7
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Cosmos Hub & & —H#zZH N £ F O A%, 7 LAR %K Cosmos Hub # %
BB F| 25, Cosmos Hub & — Al T B EE e — &, AR —[EEEHEE
#, FAEEERmE—ELENAESLNITIEY

Mandate Committee
e establish
Vision e ¢ ATOM Governance
Rules of Engagement
veto
authorize l e T represent

. e optimistically propose
Policies, Priorities, P b

Budget

Strategy Cosmos Assembly

veto 7 i

authorize l [ T nominate

optimistically propose
Tactics Roadmap, KPIs < Cosmos Councils

veto - i

authorize l [t T participate

optimistically propose e
Organizations

+ People

Implementation Workflow, OKRs

B 12: 3% H7 Cosmos Hub j6 B 454 . W R DAO % £ & 15 Cosmos Hub B E & JF B % # # Cosmos
Hub At HE &, AIUNFFRAEEE, TAEFGEEMK Cosmos 32, ETFEFRHA
B e, REHATOMHHH AT, ATOMHH#H RARTRE,

#m4-, Cosmos Stack 2 Cosmos Hub & @ &1 A AE W, vMANEER THE
HMET ER. T, XBRLZECWRIBEA T EA BTSSR B L T HFRH
B R, FliH, EREEt B (Pl B @M NERNZTAMN T2 FRE) BT &
%uE B eETHRME.

BEeMRe AN aERAEFNEERNET THEREEMHAE, EAME
W, PHEEZL2ESHK"., 5% Cosmos Hub #ITHI k&, DR FHsE -1
6, il FlI6 R £/ Groups I, &% T Cosmos H AW ERE /1. FlAx, #*

13 Hasu. “Simple MakerDAO — Governance from first principles.” Jun. 2022,
https://forum.makerdao.com/t/simple-makerdao-governance-from-first-
principles/16207.

14 (Informal Systems. " Workflow. ; Accessed Sep. 2022, https://workflow.informal.systems/) °
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Fl Authz Fe Bl A% 3 H U h g8, W48 3% F (optimistic voting) . LFHIEF =
777 S R B o e A R AT B, AR R AR AR EE M E,

ATOM #H = H & FHE F &AM EH Cosmos Hub X, HF&F7E RS

4 :Cosmos Hub WY E MY, EABEERURTLERHEN/AEZE., LI,
ATOMFRHEHE K. BAERMEANERE AN AEE, # Cosmos 3R E R
HOET A e 28 & A,

—1{E DAO ER kA EE €, TIUELE Cosmos Hub 38 LR H— @ EEEEE
FrERikEEREURS R RERCLARRATOM BB BZRE. WRK
7, ZEEFEHRUANEEE T, BERER, URRTHEENED,

Cosmos R &€ H A HEEFEHNA LA K. FEEFEWRUARKT ZEFEH
Cosmos & FHMHE. UFE AL, Cosmos ReMHEEELER, 2HTEH
M, TRE-—QMRE, ZREZFFTLLENE, L7 HATOM KA AL %,

NEBMEBEFREFZEFOMEEN T ANLE. FFIINWHBEZEeLEE TEN
%71, Cosmos # A Z& B & # 7 Cosmos 3® & F X &% ATOM A0y F| 75, WEATHE
T, A EHFEEBEEZCEKN ITE, HERFRRERE, TRHIEAL
ETHNIERTNERETER, FREEZNEAN—HEEAREL, HEZ B
G A e B HL A R ELEE A B, M AE Cosmos Hub 7 % F £ Cosmos Hub
EENRBHR .

Cosmos & ¥ e 4% f0 [ 1% 4 AR #Y Cosmos 3% € Cosmos F 2| T — W B EHF NS
M4l %k . B % Cosmos Hub WA A XL T A2 AR AL T R AAWN, CERTF
ABBRBEUFRESEERNBERETE, SEAENSE P RZZERE LR
Cosmos Hub EEf1 HFANHY S B A B EATHAFHE., —LFEXTHENEAC
FREAEEFERENZEeZMMES T, EHRH . FlmER, URER
L EABEEFAREERORE. RN EE BB MK EREWN,
BRFRBHMEFRFES P ONNERAES BT RERNIEE,

6. %3

Cosmos Hub 1B 4 7 B8 B BiAY, SR L2 MRBRITFELLWEREREIF
WEmigEA, WH, HHAZET HbWEFAESGt—8M &
( Interchain Allocator) #n4# [ 38 Z & (Interchain Scheduler) .

47 B 5 A0 3R 2t 3t Bl A 36 — (B A A BRI B0 B AR B - 40 B 25 % BT BY Cosmos 48 4%
"EA, THECMETRS, MALENHZHEEDN IBC X 7A€ —ET 7,
WA RN R RS, MEFEERANEREREZEL, Cosnos Hub # &k
o ¥ H A Cosmos §8 Fo ¥ Bz iy IBC & K MR E—R. BREFT P LA

RE. EAMAt e Afsm, HEMERREFE Y, HHERER.
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4K, Cosmos Stack EHEE TR I RIEFEMENEFEL, HE
Scheduler (38 E #) F1 Allocator (4Bt 28) Z##95| N\, Cosmos Hub #F ik % 1& &
IBC JE RtV R T &, RiEMARIHET S, AT — BRI LER
fE o

Interchain

Cosmos Network

Interchain

Allocator Liquid

Interchain Staking
Security

eutron

/ \ Sei )

\
. \ W

I 1 -

1 / 1

1 | Anoma | / l

1 \ / [ 1

! [ I

e | I

- !

A ¥ o
Y A
\\ ( Celestia | ‘ //
\ \ \ /
AN o4 \ ’
\ \ ’
X \ 7
N \ ’
~ \ ~
\\ -
\\ ”’
_________

Interchain @
Scheduler

B 13:Cosmos £ —HAFEZNLERAHN T ERFENEIEERENBUEHE., IR ATOM &
5% 32 4 o GE B9 4B 38 AL ik T Cosmos Network. $Erya B (& H A RFE 8.

7. REEH

A AZ H Cosmos tEHFHF % ik B £ A1ET K. CME T Cosmos F /LB #E 3R
FE. K, ERNAEATAEREFEAIEERELL AR AE.

Cosmos #t [ & 7 &8 B An R H A S+ & WV 1 o T 22 3R B R 3 S A LA
E Rz 4t B AL Cosmos MM WERBIAWE 1 TIE. AXTr iy Eedm L
REF (7)) ", EH2%, ETREEAWERE, IEZENEE. R
A, BB, BEIRKATHAHEAHARELELE MHATRE T
HPR R KR E . &7 REM A BT EIR SRR E EAT BRI 77, SIR SR B B
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BANEMES. SRR E. BE, BB SRR EEA MR & F B AR 1A
BIUEMTAAELAREREMRY . EERBENEEERBEAEHNELE
e ey, ETRELEHEEITEM ., AXRBNEEBATERR. M
BHE®R. XzERIEMEME BovER, RO EZITRAXNEMRZEEFR
BRR. 2 ERCEHREEAVANTER T20, BCETERAZLE
AR HER ., BEAXTEAEE. eI ZER, EEERBETHEER
BEEHAFEFERAALERE “MEEER . wRBUBARBN AL, FiE

R, BFNEMHENEEREAZERTRARECHNENHEHTRA. L7
R A AR, TR, URHGYTEEEMEXEENER. &7
REAXHNES, BEL7HEELNEEREIRENEZE6EY, B4
BT g P E AN E., BE L 7R A5E a iR 2 T K
BxEeEN, EEMELEHR. EREHATPRAMRTEREARLT EE, F
t, MEUERRLTREIEASER. AXHNELE RERTEHR KBTI
HEEEH., ST AEEAARER BN EERANTERRY, Ewmid
RHELE. RREHREMERE . FrA 55 ERE 7 ARG M AR08 14 2
P 10 BF e 5 B 20 A L e 4 0 B B DA RO SR B SR I [ R Y 2 B PR
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