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flyge T SChR > I TR IER T SR ERHI A = RE D

1. N4
2016 1% HEY Cosmos Network BEE LTI, FAEEfo s 545 7 JEF 0y &
B ZLHMERNES, BET —EERES. B L BN EEEHFHRW
ARRAK, F—EREHENEAEBMECEEE. RUEZTPHNEREELL K.
Cosmos Network & — 18 &1 B i BE AL AR A, 72 A2y Fn BB Y R& £ #2 Cosmos Hub 48
EHBAE, v —HEENERERGE, REERLHEFEE. AL T
ey, — 8 b B A A A BT 0 R B 1R AR P AR 4G AL R P AR 45

1 Kwon, Jae; Buchman, Ethan. “Cosmos Whitepaper.” Mar. 2017,
https://vl.cosmos.network/resources/whitepaper.
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ERUBHALAEBRREAHABRERTEENX MM ERENHKE, CRARMEHA
B FEBEBRETAFERR, IRTREEHEAFAAM/ZUREGEEEHNE S,
Cosmos #Ht 7 —f LK% (meta—political) &2, ¥R 2|1 EAEHF 1 R A
HIFKNEE, THEGHREN AT 27 FEERMETTRS LN T &

Cosmos Hub HAL4: /& = A\ &I 4% B B4, '© % Cosmos SDK. IBC #u
Tendermint HyBd 22 4 & VR, (P B Ak 2% [ 0 68 B R 4 & U2 3% 9 %0 B VR 3£
B, TEFACERELR ., K, ME—(EEREAHEEEN IBC A4, &/
FREBAEZM. HIk, Cosmos Hub W0 HMIER| —HEFTH A €. 8 E—(ERE
77 B 4 T AR

TEH A EF, Cosmos Hub ik A#EE T — R/ £ AR AR A2 2F &,

b B Bk o B YT €. Bk, Cosmos Hub 3T 3 B AR Ak 2 2 58 o2 M R B B
REEE, ERAKIEEMERIERMETEA. Cosmos Hub R 7E A0 & AL &£ & A A
e, [FEF{EA#T Cosmos 2EEWAD, BEARSBHMERZIEIATRES

Y 1 38

AXAH T Cosmos Hub B4 EEHE, HREFTEAES /1 E L4 Cosmos
Stack., T — /&= Hub ¥ Interchain Security (4#[# %4 )F1 Liquid Staking
(REBEH) T, eMRALLRBRERET To6. tEEERTFEIEE,

& —fE# 1% £ Hub 4 36 8 : Interchain Scheduler (4R E %) Fn
Interchain Allocator (SR 4HL#%#), HEWLEE—EETAEAWENE
%,

o HEWEHEMN (Social Coordination Technology) : Cosmos Hub &
Tendermint. Cosmos SDK #8 IBC DAO ¥y —1E3E A1 & 4RI BT . Cosmos Hub
B AR B JE A HE %5 B 9 A (stakeholders) B & 4 A0 B VR 8k 4= 41

o M %4 (Interchain Security): %4 &4 # Cosmos Network M 4% 41
B Sh B A, Cosmos Hub WU 2RI MK R B ELFT ek, FHEFEH A
FEREMERWE L,

o MEEHF (Liquid Staking) : MEEAE L HAF EMEE ., Cosmos 1 [E
EEFARDEFLF, IHRIAZEHERFIRB L 2WERETME, UL
BATRBEFEE

o $#[W3H E & (Interchain Scheduler) : IBC A&V 2 &1 & & W35 # 5 1 &,
FINT KREBAEBWN KA REBEE MEV) # €. # Cosmos ## K P&
M, EETEIUSEREAR, 44, EAATE. #MFE—HLse
WEREM T AE AETEE, TAZKEMERSHFEANERESE
%iEE,

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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o @M B (Interchain Allocator): #H#EMNKFRERMFEHRE
FH R EREE. SRR EE—ETFE, BEEATHERMAEHHAL
ATOM ®EW TG, RELEEEMGIE, BREZANKRTHREGNEE
BIEREE, KBRESRNBEAEMEARE,

Hub-specific Functionality Interchain Scheduler Interchain Allocator
Secure Economic Scaling Interchain Security Liquid Staking
Cosmos Stack Tars i IBC Cosmos SDK
Relayers CosmWasm + CosmJS

1: Cosmos Hub R EMZ CHEEME . KJEZ Cosmos Stack, B Hub &8y, B CEKERE,
FREHEFEE AR Hub L2 RB AR K, BETEEM L MREHEIFZ LA Hub
KrEIhEE, BEWEMAZ SIS,

HTELEEAREE, Cosmos Hub # R A — 8 8 &KW R ALET| %, #E Cosmos
Network HI#E B fn & 4, i [Cosmos Network| & —1{EH Cosmos Hub #& 46 3
SE3, IFF ATOM 1E & & S #4F & .

HRFAE R ST EES T Cosmos Network B3 &, HFEAIE T —ER
%’ y%%ﬂ:kx

1. Cosmos Hub EBAIZ —HZ 2 ER =M TS, BI@MEMALE, KU
FE& FH, A% o B A4S B P R AR R .

2. WMARAREEERARRIER, #8548 S KH = 0 E B R
#mE| Cosmos Hub R . KR, HLEHMEAT AL EH T RET
o
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SCHEDULER
i) monetize IBC success B

ATOM = settlement asset

grow the IBC grow the market
economy for Cosmos chains

ALLOCATOR

L monetize Cosmos chain success ]

ATOM = reserve asset

B2 - BEMEREE RN CIEREEER. AEEM BCEBEHERLMHRAFANSEE.
B, o-BC& X HRFHTH Cosmos 48, AT REBWT RETH.

a1

4 R Z I ATOM E # % Cosmos Network B EH I & 89 A €. Cosmos Hub gk % 4 &
AHEENRNHFAE, RYFEENTHEEEN Cosmos. [EEEE X FHHE i
ATOM 353K E W fm A, ATOM BYAE € M . R By bk Ao DL ATOM =H1E R HR 47 & By B RE R
Bl At ez A, FHL, MEREHBE L2 HEE u )\ Cosmos A8 # 3 A8 B f

4. B, B Cosmos Hub BRI NE T REFIE—EERENAERRR, UR

HHub WERZHERNE L F Ko

TR AEEY ZAE T O — 8% O3, Cosmos Hub 4 FETEE, &
Cosmos #B# Fu sk i A vE R B Z R M R A AR R .

2. AR Cosmos

Cosmos Hub 2 4# [l 5 % 48 X A . 5[] & 2 10 5F =AR (7 F] A8 ] 9 B o 25 AL A K4
gt , DAEER E AR R By % & ¥77H B 7 LATE Cosmos Hub HY %2 28 33 0 15 % 18

S FER B #, FEF, Hub M ERZRE R/, SRENE 7 B8 B A s ] 2
W EMA S, B ATOM =78 # 64 78 SR BUR 17 B ey Rl BF, AR ATOM A8 5k
e, Mz RBGEFXER/FERLT —ELeWERE, R A
RAE G R RA

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

3: $EM A MM I TEEH Z L Cosmos Hub b, TIIURENE 454 ATOM 200 4 + 3 09 45 4 6

2.1 4 M %4 (Interchain Security)

§E [ % 21F Cosmos Hub g8 A A A L3t T2 JE Al # A, Cosmos Hub i
BAF ATOM BN & S R B g P T, 200 BPKRE-T1T B 2 30 22 508
HEWHEEWERATGE . HELHEEHRR, EHLrWEEEARELER
2 KFZ 8 Cosmos Hub EEX Ry A, FlERFEF L IHESAML, Z2MWEERK
RAEHER. SHMZL2hHEERET —EEHk. £25. EEANTHER,
MET ERB LB HE NN F. 2HEHNIEE A B AHE Cosmos Hub # &R FF
—%k, {eH#E H b Cosmos B ATEEAFIHIEMR G T X 5,

SR A TN T G Cosmos Hub BB A B I — R AR B WE T
RE, MFFHE =7 AA Hub ERBES i R E L E X EA, i

o [EARAEE (Rollup Settlement): — 18 2 & [E A4S 5 7 &5 A 48 20 ok 77
2, SE B BLE BB A TR R A AR R R A

e IBC % i (IBC Routing): —f8 IBC w4 A4 Ffn L hEBENTE, BoH T4
BERER, AEZWBEZEBAZ —EME, L. T 54 IBC E&TH.

o L EFH (Multiverse) : —HEFH AV EREFTHEHEEN
JEF#E T A 40 CosmWasm. BE% 7 8B LA FLIZE — b Hub REMWE
REGHE —EFEGEAN—HRES.

o 4#EIN 4R (Chain Name Service, CNS):— 18 &4 M R B EUNRFZE
BHENTE, AIBCEEWERERMEE — B, RHtLaB A AE
B#%, UEFHINANETEEEIELE., ARETHZERNLZLEE, &

4 Kwon, Jae.“The Shape of Cosmos.” Sep. 2020,
https://github.com/jaekwon/cosmos roadmap/tree/master/shape of cosmos.
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P P EREY LB ER B E RN E E. — 18 CNS 248 ¥ g [ B
FE A Cosmos Hub Frvl & 68 b [ B2 & AL 1F,

R BAFAAERANENER. BT U ERBELINEREMMA, K—
Ho®EWIRAE F AR R e RA, A, ol Hub T ULE L EHE
s, WRERFHAETRE, EEETA L ATEBLRYE, IWELE7TE.

SER T A MM K TR A B2 Cosmos SR A REHEAN. AFEWR
fE, IEHR Hub W fER9F L.

2.2 MENE #

—EESERFMHEAZMRFNEREREASLHEFEERRAELE
rdg b, FETWEST BaEnT AN, Fit, #RNc T8 BREFERTE
. RBEFHARREAFRRMEARFETAE, FHUEHRE£@F E5)
HERE, RBEFEERAIENEER ZBBERRNHAFN,

FOUMRGTEREBREAFRHENEFEE, RETEEHNANWREE T,
P EEFEEALAFREELF N TEHBNEETR Z. obh, M8 E 8o %
77 B 4 ] Bk P (Interchain Accounts) LAFE % 7 A ERENE .

BLAAE BRI By B A W an vk 8 i e R R BV 2, ARJE Cosmos Hub #4628 # 1R
REEFARAHZREAE T afmE P ot. Har, HEEWEIARR
% ATOM K47 i 09 AU Al 2 AHE K. MEE TR M L FFRAIE Z 500 # (delegation
shares), WM ERRBEFEE, EEETEXNEAIRIFF B T 5
A. REXRR, ZANELFHREENHARETIE, AREFEE 7R
DEERTNMBREN. ALELENRGEFETET UREZ M ER IBC Fixd
R dkar, o FlRFEEMERAS, A ATOM 748 M B 3UF

RBEHRFERGREFRREEE, HILEAET Cosmos Hub X2 —HE
AEMN, BRRHLL2NRER T E2REERBRE T FIRE THERFFE
o,
—ERFUENRGEFTERE— P REHEENER, B RELEEEN
wE, BEEERNMAT S, BEREE T A R A ATOM £ 48 30 & ry 1L
|, #EEAE L2 Cosmos & AT & LW AIFT A & 0 R — IR # .

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

3.1 BT

BB, Cosmos Hub W& ¥ BUK B £ # 85 % ATOM & 47 ¢ J& 8 A -F 5 T 2 A
e, WREFRENER, BOTERES 0, DI HFRKER EHEAFHK

5 Manian, Zaki. “ATOM 2021.” Aug. 2020, https://github.com/cosmosdevs/atom2021
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FERABATERE. FANEFAGERE, URBEANEL N T 22K,
Rz, mREFLE LAHEE, AETEEES R UREREERE. dit,
BRpAE, UzemnRERETRIKE.

R, REEEEHARNEFRERBRENEARMRY, RATHERLERT 5
HEML A, ULEDE AT ATFH P AR AT ATOM By [ B 6E FL H 4F ATOM B R F # B #8 &
&, RTHEREFRMEAMESRENHTE, BRE T EAUE.

HARRBEFRAT ERBRBMA Gt FENMA, RETEHE EET. FH
EHHETEAE P TAMERE N, MEFHERXAE, HRMERE
MBREE, FRFRERAERENZ 2K

HEEBBRA WA : #IEH (transition) FIF& E # (steady state) . HIE
HAMMEEW: &%, BHEEAEMMAERLe, REZLS L HME,; £
K, BHEAReBEXENHeE#E S, UWAREE —HEEAENER.
B IE I Cosmos i F & BRI — 24, 536 HAGER, SHENE
EHL, WERBNFETE. BEMN, BT IEA YL R, AFW
Cosmos Hub BEE R AL E 4. WEBTERHABERD . (FA—HENIN L 2HE
M, BEHN, £ 21 KRWIE W Cosmos & F T gL 10%.

HEHA B 4B, B H 34T 1000 B ATOM, BT ETET T, 36 HA#ZZEER
B, BEHWBETEHEZEA 30 & ATOM(ZEZH LHEWEE, EF30ELAE),
— WL BTEFAENEFRERNCABETALTR, LB oH st
Cosmos Hub & & .

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

Monthlylssuance = .
300, 000, if month > 36

& ANEATE, 1A% a3 methE A Z st A6 ATOM B8 #4387
20 B AE B A B AR TR S . A RS AR D 10%, AT 36 EAZTAELE. I
B, sEMZafRkA, BROUEIRERFANWFEBRE, EH—HZ2HE,
WREFRMAZAFRE, NTEHEREOR, TREREEICK. BLS
TEEHEENRAB WAL, EAEFREREY, ERETERRESA
30 & ATOM By B AR . AR, RAMA LR DUE 17 2B 77 X A4k B o
RHES, HEES AN ST T H L e E R

jtySubsid 1 — 10%)™enth if month <
MonthlySecuritySubsidy = Securiyoubaiayy. | | Wy #1455, l meonth < 36
0, if month > 36

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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TR BN BAT & o M H 8 A R HTEY Cosmos Hub B 57, 3f M 7 3 #5348 4% P 4%
R, BEMEAMNEE, AFEAXTEMERAKE. BB —EELAR
BB 57, Cosmos Hub Tl #RE & T & R AL TimEENE A5, R H
BEERE, BAEARNREYE, BHAHRRGMAINEE, g P RaEnT
RET.

----- 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

4: WHEHERNHTBTE, CREHETW6BA)MNBITRAT EERARELZLHR, I
/& Cosmos Hub JE 448, Cosmos Hub JE =% Fl R E A0 TR EWE A,

----- Cumulative Issuance (old) —— Cumulative Issuance (new)
300,000,000
/’.
//
= 57
= s
< 200,000,000 e
g 1
E -
> e
2 -~
£ 100,000,000 it
=
£
=
O
0 30 40 50 60
Months

B 5 WHERBHNRTETE. BREWHFETEIARBAR L RESRERE R, KERD
ATOM #Efit e & By 32 & .

3.2 & A

BRI, F T4 Cosmos Hub IR Z & AW B £ 8| B, T AEHEN. LA
Fulp B A Z M B, MEHEMZ2WMA, SREEENSIXZERBTER
W % %] Cosmos Hub HY 7 BLAEM, M ATAEN L2 XY, THER B HETH
JZAN
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Interchain Security 1

Transaction Fees —_— Distribution Delegators

Validators

2
I
v

governance

Community Pool

Issuance ——\ 2/3 stake ratio

Allocator _— Treasury

hy
o =2
3 a
2 )
= 8
o
w

Scheduler —< revenue share

\—> ’ Partner Chains

B 6: #RMZ2BRTETEAUBBEZMLAFN—RBFE. WREFETREIERF LA
¥, BOMKERERROETESX, BHZUAREIETRELEAT. K& sBREANETE
&% 4B #e Cosmos Hub B fr, —EH W EFZERNEETEEENE oM, AREHALE LM
BRAE MM £ R,

HEWERREERAAE I —ETEXRE AL E, AARARIKKERE,
i PL e Cosmos Hub & ie#ER. BEMBHNTAT, EUEETAHEFERELW
R EEFREQES, MEMET gL EWNEm, ZHZHATREZESRR.
R, Bem N EZXE—HE— ATOM &8, £A%FAUREFRETHEER
B. "k, REEERDUWETRIERWEREDEN A o4 ERENE
. Cosmos Hub B J5 ¥ # W 4B &5 17 B 2 dE 3, W28 R4 35 3| o B
B, RERKENEANE SEREE. ATOM R

Fra e A # T URER Z =R E B OB KRGl fln, pRESMAZE
DR AP R R AR T H B R AR, T AU ® Cosmos Hub & /7,

4, Cosmos L&k 5| &

Cosmos Hub B T —(EE T h bV 2 B3, {48t #4, Cosmos Hub
E#A BRBEEN AR TefEMEBELANAE, CBETNENEGY. AT
BEHER, BT LomRM IBC BEEE, I HETEHE RH Cosmos Network
E TR Y, Cosmos Hub #4 % W 848 & v i@ iy 2 % .

1. 4R %Z & (Interchain Scheduler) : — 18 % 4 B % 4% [& 37 = M 77 35 fo
MEV (Maximum Extractable Value) f#kx 7 %
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2. $E[ 4B 2 (Interchain Allocator) : — {8 A& 7 [F] A 4& [4] 7H B Bt 2 84
24

4.1 EREFAE R ZeWBEHEERSH TS

§# %42 (Interchain Security) ##t 7T — L2 W F & K21 # Cosmos # %
WEREYE, #fMAEAEEETE I BET W ER Kk, THEZEEEZHN IBCE
FEHHETEA. SRAR —HRBNMNEEERTSHATHERERN,

MEV R ER TR AR Z XM T WG, SANARZTRI 1w, HA
CHAHFEREMMEARENBATAFEE, viER#E. 2XZHE. RI%
BB AR ZINEFEMN. HE MEV R G Ry 3 im, 3528 TR A AT 70 68 ] 28 15 M AR L
EHE. BB L EE R MEV FRRIRY, FRAREA A, RELEELIAT

MEV G 2 2 RE, EREETEREANAGEARFLRER R, #R
HEAFF AR A1, BwRAWER, SEEXEHRFPOUEA, ot
M EREE. MEV MRS E MO EERE L, EEEMERELIETH
RS H TN Flt, ELAEAIRAAETRENKE, HMFHAER
R, RYAARAFEFRERMES. RERAT, ETERSH T EEHE
DU REWEAUNR B RE, LRABIRENZ LK,

BT ORI R, MEV AA E A RN EE B REE 0BT ERNE P S

T, MR EREFE ARBHRESN]. HERETH P AL TR, #H
AERARFTE AR ZZMMEV k7 RO F 5. s 8 E & 38 8% MEV
WEGINE R s LA, RTEREER MM, RaRBEE, LER
HERNEAZHEREE. Wb, EETHTURE—EENFERN ALK,
A\ R 1R e P EY R de i R A R R A

A F Tendermint 5 ¥ ABCI++7H BT BRI BV RE 71, R Z 3T AAnHE T o LA, 45
R ERH TR 7 WA AR U RN, RE. REH IBC Hix 7,

AEBMNTEREWT:

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.

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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1 EHESERAFAZSERR, T UEN—EEEa, URHEHIER
=M (B, FoE—EER) . ER REZ L, #TURBEEELETS
tHERTRSMERTM.

2. —EHERiH®, AESRERTRRHERLEEARERELRNERE
REHET . AE, AL BENRERT e XM MNETHE.

3. REWWETTUREL—RTH LETRG . AR AT
IR E 2 6 FaE Ly B E R A L.

4. BRBATRAE, RERAZEWHRENH o R L E o FE.
HERE TS LWERSFOE S B, AFTUHEEARERLZHARTE
ABATRIZFH B HEE R .

Chain A Chain B

Block 0 SeRadiilea Block 0
interchain sequence

Block 1 sendPacket A, execute Aq Block 1
D message
et A
ceNePaC
(e et B
se“dpac
Block 2 execute By Block 2
message recievePacket B,

7

Block 3 Block 3

B7: AEENERATHNSER LR LA FIINHEE. AEZENF ABCI+, o fFakat
MEARNER TR ETRENTT. ELETE—ERFANMEY 737 LETHE, FHT s
THENERNETHEMELRE.

ERGER MEV WAL R4 LR, AE R URE—ER M ENRE, #ER
FAFBARREREBRHFEFZZWERER . Wi, £EERT AR TFH#K
i i 7 R F5 48 JR F ¥ (cross—chain atomicity) REFEmH A E, FEZ
SV NS E, ERENENTSEEEEHE TET MEVEE, RELEN
e, BhEE, UARENT 2,

v1.0
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Chain A
~
[ ~\
! N
[ o 4
i i =2 e \ \
[ 3 @ H \
1 “ = c 1 ]
] 3 o HE
1] o 111 [
1 =
I I R
[ @ Vo
! v
P :
L R
! v
! v
(- b L
] 1 .
interchain 1 v interchain
1
block space | ! \ '-l block space
! ]
1 \
s ] s
- z” H \\\
Y Interchain - BN
\\ \\
Scheduler
Vo N
P - SN,
5wt block space market g, BN
SN
\z > SN N
G @‘/6' S ~
e P &3 o
o el Sh S
@ - ~ r,
A% < .~ “ A ©
2y - Py Loy S, q-s
\O© - e N Pac,
- - : ~ ~ ®
ATl interchain e S
: orT et block space TG R :
Chain B P ke Rez_ D Chain C

8: MEBABMERZTMAMT —EHHNTIE, LFHEEAEN Y, BEHRAREE
SEUNB AT E TR, BB SR A U,

—HoERTHELTUEERAESBE TN EMEER, BUREHE S
E, HARBRENTSMREHEERERE. AERARKARGREFTRE—H
JRJE, VARIZEAAE MEV R A4 JE | : B ¥5 48 bk fl R I W 46 8 (settlement
layers with cross—chain time preference). IBC PR A BB H T K, #%
T B A % (on—demand liquidity networks) Bt {5 £ & /MUK & AT R B

(trust—minimized best execution services).,

FHE R EFARELERM L4 (Interchain Security) Y & 4 DIMEZ 2 AT 44 &
Z, EHHWREBEARAAXAREHNERTHNW EE G, RHAEZEELNEHE
MEV Yt A A Bl 2| Cosmos Hub B, UBBEB AL T EARH)REUHEF LR,

4.2 SRS BEWEM B E

F|ER AL, ATOM EREE T XS GAGHNHE, A HELWERAAREME
B, ATOM BN, BERAR TR LR F #, A% 2 E DRI Cosmos &
FHEEAND,
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AW, EFIANREEFE, BEMEReEHAREAL T T R KA LA F ATOM &
ZHWERMZE M, REEFEEHGR T EHNEE A, RETHE. &
#—F T HERAGIE R EEE, Cosmos Hub BT UL A SN fn it BE 42
BEohae, B RALE A A ATOM Fo g f] 3770 B 2 ] 09 8 8 190 1F sk w6, ATOM B9 2K Al
HARAZHER B

4 R - FE 25 69 2 BEZ A 3T EN Cosmos HE REE—EE A AW ERH A . mE A
R E R A A e g,

Chain X

Treasury

ATOM

B9 #MomERE—EERSWHHERE RS, Cosmos Hub FH IR X K5, & X #HHM
ATOM # %, 7 18 4 oy S B 36 S st AL R 28

AESRET WEEATH, FEHEH AL R KK Cosmos Hub % B A&
1 A

1. ## (Covenant) : — B & %45 = 470 IBC BUF H R L £ & M R
Ho

2. F-F# 2 (Rebalancer): —HEEBEEEF AL RBENE ZH AR
o

Cosmos Hub # B MRS Z KA H & B e B B4 8, UERASBRERE, &
#:

S

o R FH Cosmos TH H W £ 2 %

o MIRIEE B RATE FEBIE

o HRFHEEN T LK

o FEHIEE 1 Cosmos Hub 2 i B 35 Bh #

o [EATOM kAEdE T REMMN, BERHMEFNHBEE
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Cosmos Hub # F 3K & Bl By 3 75 89 DAO R AT - BL B IR E, HARSHHATH
EANAHE., Flan, AT £ — 8% B %7 DAO % Cosmos Hub 3 Bt | B &8 77,
ATOM & 47 A F] DU (AP e B8 7 48 — EX B[] “#F 27 Z|—{8#789 DAO £,
F LW ATOM HE RN EHIE A — &, ZEDAOEEANEERE, LFHE
tE=Atom B & x F| &4 FH ., Cosmos Hub F[ LL&A T &8 DAO —EERWE & H £
(recurring funding rate) fu —{E ¥ 4K 2B, DLCAT4 DAO S8 Fwy, DIHIfh
P9 B4 AR s A BB BB . 9% 1% 18 18 3T 89 DAO ¥ DUA| A 3 %7 (Covenant) £n B 7 25
(Rebalancer) & & 3 4B & M1 (£ % o

#1441 (Covenant)

WREH AR, WREWRZMNHAZEHN, FELEEERIRETHY
B Mz (Plw, Bxs@miRF, #2R%, ENREER) . ZHRKE
BEE-—FEITUERGEARGNTA, MhTE—RBE, AFFEMRET—
EgE. EEAE, —EWRIEZSRIAELFN—EEN. R 75— EiR
HELSEHEMEAE, AT UAEFNSERIAT I — EH R, EE
BEEEET, AN E22HE M, EFXFHRIL EERK.

HMAAMA AT = —EM B Rt A4, ERMERT LA R EERRRAEL
MR ARE IR £ R R, DR E R AR, U O A B R B — 2K
s

Chain X

ATOM Coin X
IlII SRS .. UI][“] Treasury
2y 4y [ Covenant %, 2 4y

+ 1€ ®

10: Hub #9282 (Allocation)DAO £ |l 34y Z 4t fE b G a7 48 L 15k, M Z R M AR, Hub 7]
Bt & X #H £ 4 DAO, HMsET 48 & &k B T 4B DAO, EHiE— S EIEEHENHE.

B 17 2 (Rebalancer)
BTHHEARE —EUKENHNZELS., HEZXRELA SR EIEAE A,

HREEEEPTE =T EES B KB T A, Rebalancer R HFH F & i & 3Kk
BHEE, UES W EEAeHE. §ENEESRBEIREM P ERNBERE
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T, At a @ EARHEE I EE L EXZ T EH L Z" . Rebalancer
HWRAFPAURESY, UWEREHAeRERFTEWER L, & MR R &/
W BUR AT,

## [ /B2 (Interchain Allocation)

A THMURREL P QU ERBELRIFH R, HEMEHRFHEA
iR R 4 L 8 B ) F LA

o T R B R 15 R 2 Y G 1
o RIMERMHMRERAE

o IR ENE 1 ATOM B¢ ATOM X #r ey & & (48 2 ¥ ) 1 N AWM b, & A ATOM
MBI AT

o EHTHEE, FLHRMNEMEZEEEALATOMNE R BN, E
ATOM f& % F 32 i K17 & &£

o 1E# Cosmos Hub YR &, DAO HE = 7 RANEHREZRTERLTE, £
A 48 6 2

N HEEHTIZERN—TEEJE, W DEAESF KE ATOM. Cosmos Network #u
BB ERBTENEIHRE., r B AERHERM®ET —EEmEH. HEf
B & LB 1E 77 3.

Cosmos A% 3 T B R 38 o i By 14 S8 ST RF3#T 38y IBC J& F| 77 T A7 B Ae ey Hu
3 i 4 T B R B M A Hub 4 VR A Hub A S R & H, EAEMET E
Hub #& B W sk By AR 3 B, FBr g o T 4R E B0 A . MBI A T
HEALBNEA, REREREEATEMNNTS, CERATMEAER, *®
M7 MEVEEZERATEAERLT, XARAEERFENERZ ML E,

5 ] 2R 2 25 AR SR TR B M 38 o P M o S - D 25 0 B E A DU S R UR B T R
REIE R SEIEBRF Hub AR R R B e R AR T HBNES . LR 2R,
54 & 45 v o B 25 BV A5 61 Hub REAR IR L IR BN ML + 5038, T MK Hub oy 288 8
f, £ Hub BEAARHE L H9E A,

Wik, BT BEER XA REENRESE, Cosmos Z [ LI F & AL A
— BB B Bh 3 e, B4R Cosmos Hub fE A MMMy EEM <o ftEm, 1 &
BF M Ak B BF S Cosmos #A#E— S E A,

10 Frankie; Robinson, Dan; White, Dave; andy8052. “Gradual Dutch Auctions.” Apr. 2022,
https://www.paradigm.xyz/2022/04/gda
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M7 Cosmos Hub ELHEW T —H#ik, 2 EHE AR F A Cosmos Network
RHTHLHEE:

L.

% B A% Multiple Allocator)DAQ: 4 Fe B 44 sk st ik s — B DL BBy
2 BE % DAO, Cosmos H ATt E B E AT &84 B4 DA, DL
& Cosmos Hub J& 5 H % #x M A i B o

TR BV % (Liquidity-as—a-Service) : — {B 8 B B AL 2 7] LUK ATOM
WE R A, 3 A HF 7 A ATOM

H—FHEWAREREICE R, BEFEHZATON RAIZERB R HEERE
(171 4m 100 fE ATOM H£ 5000 {8 IST AHICHES, £]%Z ATOM-IST LP R #).

ERA R B EEE (Under—Collateralized Financing) : fE§# ] % 4 H#H 2
H, WREZAEN, BERXAZLEERIINEXTREELR, 774
Mee, BEEANEETURHEEERMEER, MAFEERWRE
EREEARKTF L. WREEWREYN, AT UESEEEHRIRER
WA K.

. REEEE YT URARGIEEAENG K, RERGERT, &K

VRN EEERHER £, EEEANT ST HEREE T B EATR
e, DA E MR8 e BB 1R AR

Cosmos Hub z #he44-Hi: BN{€ Cosmos Hub =¥ F 7, #z ™ DIFE A 4
Teas ey A fn B sy T A, 44 Cosmos Hub ~E¥F 7, TMEH LI
5 B9 F #0 # Cosmos Hub A F|, F & ¥ Bh& K % Cosmos A& I E 4,

BRI A EAENZTENRERE Cosmos BEH B EM AR EALHERLSHE
o B, 2EERET BHRNHE, FEKATOM ERAERMOEE#EE

E . Cosmos Network Z i H{# ATOM W2, Zx 7 —HEHEELSWESR, #F/7
HAERGERERMOAME T, ERE—EEAN L 70T Rk, @S
#HmT —BESHENEEQELERE, FARENEE, RTAEHENE A,
WREEFEME RN T —EREE.

5.Cosmos 763 : —H ¥ BB 1E £ & w2

Cosmos sk st R 2 AT Al A MR Z e E BER, I KT BRI
# (emergent structure) ., E/EHE 4 E F 7 Cosmos ML & £ #EZ M, MEEEK
Wa— 4. BHEREREREEEF OMNE, ¥ F 1@ Cosmos FlZ H K.
MARE —EEENRABEREEREREAK T RN KT, ATEHET M

11 Buchman, Ethan. “The Mind, Body, and Soul of Cosmos.”“ May 2022,
https://blog.cosmos.network/the-mind-body-and-soul-of-cosmos-140ee7cecOcd.
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SR B ERYIE QA R, Cosmos MR E—HEAFTWAMES, T MR,
BREEM R EHrE£H#",

5.1 Cosmos 76 4% (Governance Stack)

Cosmos SDK #E7 B Al By 6T RIS &, fo % i M 26 R 40 BB W B B 7+
G0l R —EEFWE MRS, AHEARS, SREEA. HE. b
W, fAMRER IBCRTEERS.

KT, Cosmos Hub LN MBEREFREL—EEEW. [ EXRFENBE
g, FEE—FSHRGFLUEMN, ERIEEE N LUUF S Cosmos HFE K,
TEIRERNENHeR, Ko EBFRN2REER. W OEK. FHHB LA
2 4% Hub E % X B &7 DAO B 25 B B A2 A,

TR RFRNEMER Cosmos T —FEEL# M H IR A K4 € %4, Cosmos Hub J&
ZARE—E T DL HE Hub 45 B89 DAO F F B F R4, T B EHIMELE
HEB e, DAk EME KW,

BB A (Governance Stack) #F & DAO $= it — B F 47 &1, B REL LARE
Al bz MR B(%. Cosmos G ER R ERRET —EELFZWHAER, AR
REAFHEMNE FFETRNIEEN A . B A A % ¥ U R
2, IR FeERENT R, TRFEAMMOEFEREEAE, (REMITES f
i, THWE FRESHR —ERAAERN =_ELRWEEEE M BEKT:

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
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

N

B 11: ERNAXCRENEENERNE, RIE—EEENRARIEFHN DA, ¥ B (I48 E i
fE, #HFMEME, SR ERN TN, BRNGEERE ST HWARFHAYE (W Gov,
Groups, Authz fus#EfiER F), UAIZE—f £ Hub LETHIDAO £ HZE S . FEITh e W 1ER AT
(recurring payments). T E|F & R4, LB &K T B ARWDA0 R, FER, LEHAH
NERRRE B, IEEEER.

KL LEWNBHAS KL HELE——Croups, Authz FusE ik F——1&% © 1
BOBRIEAEE L EHABRELNKE AR K. RELASHHEHELE, BW
EAETEN Hub B9 DAO LEE —(E2E, FHEAFRNAREELZTER.

5.2 Cosmos 5% & (Assembly)

AT —BEAENZILF TR 7k, @RS LUE Cosmos Hub Al
o ZCEKRT RS, REERAKMEERKE T, @FEHZHEE
BT ALRE LA A A g

%7 BUA Cosmos Hub HWE R, ELERMALE—EA AR, XEA/ALNKESR
A RS AR T E. SEEARCART LA EBE, B RHME M E R
71, [FEFE 8 E B E AP #H H ¥ Cosmos Hub Ané ] & 5
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Cosmos Hub & & —(H#zH I £ P QA% A&, 7 AR %K Cosmos Hub # &
BB BS F| 23 . Cosmos Hub R & 8 —Alfr FAEBWEE & — &, AR —HEEMLE
G, EAREREHE —FEERWELNITIME",

Mandate Committee
Charter 4 establish
Vision et < ATOM Governance
Rules of Engagement
veto
authorize l e T represent

" optimistically propose
Policies, Priorities, . HaRron

Strate.
gy Budget Cosmos Assembly
veto :
authorize l g T nominate
optimistically propose
Tactics Roadmap, KPlIs € Cosmos Councils
veto
authorize i L’ T participate
optimistically propose o -
Implementation Workflow, OKRs < Tdanizaons
+ People

12: #3H7 Cosmos Hub 6B 4 # . i DAO F EE & Cosmos Hub & & & JE R IZH# #7 Cosmos
Hub bt hHEF, TUFFRAEEZG, TEEZGHLFEL K Cosmos 3G, ETFERHLA
EAERE. e ¥ ATOM FH % & &, ATOM #F8FH R&EHRE,

44, Cosmos Stack #7 Cosmos Hub & w1 & A& EZ W, CMAREE R TIE
HMETER. T, XRZTECWRIRER/ T EAEEEA—EL T HMH
MR, B, EREER (Pl EEEMNEMZ2N T2 HRE) BT

LZuE B eiETRME.

BEeNMREAMEEFERAFNEERAFMETIEREEMARE, TAME
M, THEEZLEHFEK". £F% Cosmos Hub sl ek, LR FHI4E
b, i FIGE R Z M Groups B, 8% T Cosmos HAFMI I ERE /1. R4, %
Fl Authz FRBU# 8 H ey gk, wB L F (optimistic voting) . AFHEES =
T AR E R EATE, HBERRFIMERERSEERE,

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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ATOM # 8 = H & &5 HE 7 &M EFH Cosmos Hub BE, HF EF 75 R84
4-:Cosmos Hub B WY, EAREEEZBULKNLERGEMNAESZ S, LI,
ATOM FAHZHE K., BAFHEMELNR B R KA HAZHE, # Cosmos R E IR
HE AR ER G AE.

— & DAO A & AEEE, ©N/EAE Cosmos Hub 3B R H —H a2 EEIER
FTEREEHNIERE UMt m. RAECLEARRATON EERBBZTEE, WER
I, ZBEeHRPAMIEEY, BEEE, THRTHENESN,

Cosmos & HAEF W R LK. EEEZeWNFEMNERRTZESZeH
Cosmos @ FHIME. IFEALHE, Cosmos e HETELEE, 2EHER
A, TRE—MRE, ZREZCLLBIRE, L H ATOM FH ALK,

NEMERNFRE P ONBEENRALE. FINWHLBAZECERETEWN
% 71, Cosmos # %% B € 4 % Cosmos & & K& ATOM - AF 0y Fl 25, WEATHF
TrE. A afBEL BRI IE, HERARRERE, LHRIEAE
ETHNITERTHNERETER, FALBRZNULHN—EEEARE. HEZ B
ST A E BN LR A, K& Cosmos Hub 738 I # Cosmos Hub
EEWARGHER—ftm.

Cosmos & T2 A0 [ 12 4 i #Y Cosmos 3% € £ Cosmos 75 2| T — M B8 R & 89 &
P #Ak. B Cosmos Hub W B A X LT HE £ RAM T AN, CEHF
ABERUNETEERWEEEEFE, EEAEBNE — P RZZARE LR
Cosmos Hub BEMFATH £ HA A EATH ARG, —LFEEVHENMAL
BREITAFENZ R G MR P, EHRSA. MNEER, UKHER
EZEARBETH KB EBNA T, BN EE TE ML U T ERER,
B R 8 P R R A ) & ey KR ARG R R IR E

6. %

Cosmos Hub B4 T EMMEE WM, M2 RERKFELLNEREEENT
HREEA, SwhAIRET Hub B9 & R 2 3 gE——5& 4] 4 B 2% A s [ o8 2 2% .

o B 2 A0 o B 2 M A (B A 3E — B B 2R SR B R B 0 D 28 A T HY Cosmos 4% 4R
HEAR, DTHBEMEARS, MALZENATEMEN IBC X Z A% —ETF,
BHARNE X FEE R, EEEERANEEEFNZET, Cosmos Hub B A
Th $ H b Cosmos $# 0 F iz 1y IBC RBE RN BB —#., BEF LI
e, EAME e AN m, HEMEBESE LS, REEMEE.

A KR, Cosmos Stack BHEEZ TV EREEREHNEFEEL, MEARAE S LT
2 25l , Cosmos Hub # & % 1E & IBC JE AIWW4E LT &, (Ra&sE M L%k
e, A AT — B Sk R R A s R MR .
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Interchain

Cosmos Network

Interchain g g o
Allocator Z= A Liqulg
y Interchain R Staking v
Security 3 A
~~~~~~~~~~~~ / A
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Bl 13: Cosmos & —MHAFHFNIEBEME ™ A RMFH TR BRI BUSHH . A ATOM By
B 42,48 o RE B9 4E AL X T Cosmos Network. #8973 B (£ AR E 8.

7. REEH

A LA H Cosmos B £ & B L A1EZE K. UME T Cosmos H /0 My # ek
FE. R, ENAETABEREFEMIEEREL BB AE.

Cosmos 4t [ & 3 58 A0 4% A S+ R B 15 o 1T 2 3 B A 3 S A LA A
FEEiZ A EAAE Cosmos A WEFMANE 1 TF. AXRBHESE L
RETT (BT RBE, EHE2F. EHTHAEMMBERE, AALLEEWEE. aR
BB RE BRI RHAH A EEMAR S ELELE FMATRET
HIIR R SRR . & ST A B R SR o T B B 7, SR SR o A
BANEMESE. SHRE. BE. &8 SRR E A MRS B AR A
BIUAMTAAECAREREMRY . EERBENEEERBEAGEHNELE
AR R, ETRFEHLEELER TR, AXRENELETERZEER. B
BRR. RIAERBIEMEME BER, R RZERAXHEMNEE R
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BRR. 2HERGCERBEEAY AN ER RZ7, BCETERAZLE
ARG ER . BEAXTERRE. emIAXZHER, EEERETRER
BREBAE R EEDALCHE “MEEEH . wRBUBARNHE, FiE

R, ZHNEMLBENEERIHZERHRARECNENEHAMER . S22
B AR AR, TR, URHGTEEEMEXERNER. &7
REAXHNESE, BEL7HGELNEEREIRENBRZZEN, BF
B M e D E AR O WA, BE & 77 235 2w 0 1 IR 2 TR 35 Y
B AEeEY, EEMELEH. EURAFRAHTREEALT ER, F
lo, MEERRALTREEASLR. AXHNEE RERTEHR KB FIE
WEEEEH., EFTAEEAARENEMNERBEANTERRY, Ewmid
RHHEL. RREHREMER . AR ER &7 R MPTE A RTE R
BP0 BF e 5 B L0 A L 2 4 1 B A DA RO SRS BT R I B R e 2 B IR A
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