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https://gov.uniswap.org/t/
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TABLEOL  FL|AR HHHAO| Kot RH'E EH 7T (2023-2026)
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Sk JAACE

ctotm |7t Zst= FA19| JHE Xt ot=2| A 2K|(Andre Cronje)= O[2{$H X XHHIE 2
M2 2QUCt, oteF & 1a|F0| AF5O 2 A X 9| £/ ES Aot AFAS RHHX|E 4= QICHH
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-'“l 2 _-‘(-‘_-"'- 20,000.00
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I‘.‘\ ‘I s U-—*_- '-—Hl 18,000.00
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“Exit, Voice, and the Fate of the German Democratic Republic: An Essay in Conceptual History,”
World Politics 45, no. 2 (January 1993): 173-202.
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Sioft ERHE 20{ot= AT E HAHLIZS TSt JCH, 0l TEEZO| 7| X |X|E 2o Fo{Atet
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Decentralized Governance in DeFi.” arXiv:2308.04267 (August 2023).
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6.  AEHEoME 0|3 SES 245 2HH0l|lM 0|54 (mobility), OFE (friction), 1AM tE= B Y

(stickiness)zt Z2 7H'E0| A2 CHE A 20f0l| A ZEE[0] ICt Sheller?t Urrys AR MEHS AL - AE - W
Hol 0|52 Sdf £Mst= 0|5 m2{Ct 2 MAIZ D, Mimi Sheller and John Urry, “The New Mobilities
Paradigm,” Environment and Planning A 38, no. 2 (February 2006): 207-226.Tsing2 228 HZ0| 7
Aol P& O0bE e Soll Y EICtn MYt Anna Lowenhaupt Tsing, Friction: An Ethnography of
Global Connection (Princeton, NJ: Princeton University Press, 2005). Markusen2 Xt 1t A At0] & |

0|55H= S7UUME EH XIH0| AN S 2 280t F= =712 ‘sticky places’2H= JHE O Z EABIRILE. Ann
Markusen, “Sticky Places in Slippery Space: A Typology of Industrial Districts,” Economic
Geography 72, no. 3 (July 1996): 293-313.
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and Walter W. Powell, “The Iron Cage Revisited: Institutional Isomorphism and Collective
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N
0]
u
o
2
U:
g
.‘_).
v
m 2
F||'|

8. Oscar Gelderblom et al., “The Formative Years of the Modern Corporation: The Dutch East India
Company VOC, 1602-1623,” CGEH Working Paper Series, no. 36 (Center for Global Economic
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Metanomia AUGUST-12026 25



Metanomia AUGUST-12026

10.

11.

12.

13.

14.

15.

16.

17.

AH| cToken(210]0] 1)0| Curve(2ll0]0] 4)0f| M EHEZ =H A2E|R}OH, cTokent aToken Z2 O|XFE HL|
0 E2S2 DeFi MERA| HUHol| M B E B 2i|H2|X| +Ho 2 HEE|RULE Spencer Applebaum et al., “The
DeFi Stack,” Multicoin Capital, November 24, 2020,
https://multicoin.capital/2020/11/24/the-defi-stack/. & : 20263 72 31 . ZAI2 29| cToken 22
s Z2EE FG+3 EZ0|CHE ZRES0AM HEE ABECH, o238t AN HE FE=AE ZEE =
Ol SAO| 45 HEE TRESSO0| AER|A 420 M mf A|AR> 2|ATE OF7|otChe M E X|HstD QUL
Kazi Abrar Hossain, Smart Contracts and Decentralized Finance (New York: Glucksman Institute,
Leonard N. Stern School of Business, New York University, April 2024),
https://www.stern.nyu.edu/sites/default/files/2025-05/Glucksman_
Hossein_Smart%20Contracts%20and%20Decentralized%20Finance.pdf. & : 20261 78 31,

AMRE= £7|0l= ZYSHE S| of2f AIZISHR| O, 3 Mo 2= T2 £ Z0i| Ci$t oh2 DAOE Z&st 7R
L|E| 2t O[S 2tAIXtol| A 2t7%45| o] U5t UHMeH LivH= 28 S HE SIRICE Robert Leshner and Geoffrey
Hayes, “Compound: The Money Market Protocol”, Version 1.0, White Paper (February 2019),
https://compound.finance/documents/Compound.Whitepaper.pdf £ 2: 20264 7€ 31,

Robert Leshner, “Compound Governance: Steps towards Complete Decentralization,” Compound
Labs (Medium), February 26, 2020,
https://medium.com/compound-finance/compound-governance-5531f524cf68. & : 2026\ 78
314,

Adam Bavosa, “COMP Distribution, Key Delegates, New Asset Pages,” Compound Digest, June 17,
2020,https://compound.substack.com/p/comp-distribution-key-delegates-new. H&: 2026\ 7&
31¢.

Ferdi Kurt, “Coinmonks DeFi Weekly: Compound—The Protocol That Sparked DeFi Summer,”
Coinmonks (Medium), August 21, 2025,https://medium.com/coinmonks/defi-weekly-compound-
the-protocol-that-sparked-defi-summer-8871d6903a60. & 2: 2026 78 31,

CoinMarketCap, “Compound (COMP) Historical Data,” CoinMarketCap,
https://coinmarketcap.com/currencies/compound/historical-data/. & : 20264 72 31¢.

Ao R4 M2 432 C|mto] HelA Tl Aot Ttg 2atE LOZICE Kurt, “Coinmonks DeFi
Weekly.”

Brady Dale, “Compound Changes COMP Distribution Rules Following ‘Yield Farming’ Frenzy,”
CoinDesk, June 30, 2020,https://www.coindesk.com/tech/2020/06/30/compound-
changes-comp-distribution-rules-following-yield-farming-frenzy. ®4%: 2026\ 78 31,

20214 92 30, Proposal 62 € 12{|0| = A X/ COMP 2 A 2H{0{| A {7 i UE AEXHE0] &
EX| 0| &2 COMPE B+ 4= QA RCH £ A|Lt2|R 7|E 2 = 2 28T COMP, 2HA| 7HX| 2 28,2808 &
27 =0t XZE 4 Ues MEIICH B 2 240] M{El £ COMP 7t 2 24A|12t [ 1 F Q1 334 2{0]| A XX 290
S| SEACE DO YRt 2l E “COMP 241 A BEHE & U= 2E|X SH| HHO|LE HFLIE|
ERotglol, T2 EZO| o HAL 7AUZIO| HHEHA T2 MHAS QPICP 1 L HIR=o| sHA FA|
2 LAl MR E AT Q|2 HiE 4~ i1 0| XSt H COMP ERAIEC| HHEHA ERIH QR
C. THX| 2% 0t0] 2021 102 2 QX TH Q12 102 9 of|of o[ FO{ % 11, 11 AtO] 2F 202t COMP(2f 6,
800+ &ef 47t N E REHICL L2 ALEXHE HIE 1%t X|Z0|2H= MY S 2X| X%t X COMPE 2t
Ct. o|0| XIZE COMPE ZHZ 3|2 £ g7 20| I2EZ 2 +YXES St o oSS HIAUCH
gl#s EQIEE So 2R 2H1E COMP = XHS0H7| 10%E 20| ESY B4 O R JHX| 11 LIHX| & Hrets &
2t @XM, JHX| oo™ O|= ZMH(IRS)0 ASC 2 Ao, tHRE 22| 442 0|0 metk|of AL}
(most of you are doxxed)2t1l ZORUCE O] ESI2 M H|THS BT 2|1 = KpAQ| HAH S oI™stn i
St7| = SFRALCE Andrew Thurman, “Compound Founder Says $80M Bug Presents ‘Moral Dilemma’ for
DeFi Users,” CoinDesk, October 1,2021,https://www.coindesk.com/tech/2021/10/01/compound-
founder-says-80m-bug-presents-moral-dilemma-for-defi-users. 4 : 2026\ 78 31.Sam
Kessler, “DeFi Money Market Compound Overpays $15M in COMP Rewards in Possible Exploit,”
CoinDesk, September 30, 2021, https://www.coindesk.com/tech/2021/09/30/defi-money-market-
compound-overpays-15m-in-comp-rewards-in-possible-exploit. £ : 20264 7€ 312.Bhushan
Akolkar, “Compound Finance Suffers Bug, Sends Millions of COMP Tokens to Users,” NewsBTC,
October 1, 2021, https://www.newsbtc.com/news/compound-finance-suffers-bug/. & : 20263 7
2 31¥.Neptune Mutual, “Analysis of a Bug in the Compound Protocol,” Medium, October 2021,
https://medium.com/neptune-mutual/analysis-of-
a-bug-in-the-compound-protocol-8al6bclcc25b. H&Y: 2026\ 73 312,
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MakerDAO, The Maker Protocol: MakerDAO’s Multi-Collateral Dai (MCD) System, White Paper
(February 2020).

MakerDAO, The Maker Protocol.
MakerDAO, The Maker Protocol.

QHYest spE SO FHEl A0 CHO| 7} SHE E X atst
A AE SR 7 LMol CHo| 7t RESHX|H 2 Z0HE &
MakerDAO, The Maker Protocol.

Yo Z FOE S MKRS Olis= 3 &2}stH, Bt 2
MKRES =71 2alisto] XH2 S x 7 Bhet.

2

Nassim Nicholas Taleb, Skin in the Game: Hidden Asymmetries in Daily Life (New York: Random
House, 2018).

B of| X2 &M 2/E “This risk inclines MKR holders to align and responsibly govern the Maker
ecosystem to avoid excessive risk-taking. MKR 2R XHS0| 2t=3t 2|8 ZH4-5 |5t H|0]7 MEHAH S A
ZUA SHSt D HESHE=E R oot 1 HA|E[0f /ICt MakerDAO, The Maker Protocol.

2020 33 12 0|4 2|2 7tH0| Z2istHNM HIERIZ 7} 0| = ALt 222 2| 71 YO0 EZ X HE = S
LR HUXSO| £2 7HAH|E X[25t11 0 DAIZ ZOHE & HH0 8002 & O| M9 ETHE R EE 7K7H= At
Ef7F 29Tt O] 2 15l m|O| 7Lt A| AR 4502 HE{o| REE FAMO| =X (UL 24 7|Ato)| H=H, 10|
7Lt 21 ZOHE Sl MER MKR E22 YASH0] 4500 H2fof| Eot= 24 S HIRICH O] 2HEo| A LAlst
= MKRX|Z2 3|2 TREES HHHAE S8l DAIS| FEE QI X|X|E RXISHK| Zet MKR ERAHS2| Aol CH
st 3 HHEZ ZHFRE|RALE Liesl Eichholz, “What Really Happened to MakerDAO?” Glassnode
Insights, March 17, 2020, https://research.glassnode.com/what-really-happened-to-makerdao/. &
Ao0l. L4 72l 312!

£%:20264 7 31€.

S =R 2 HHEA ot7S ZHEstD Oslisths ol T2 23 7|&0|Lt C|mo| A|ARS| 7|&X L0 th3t =
STt T EH, 2 AFBAIS2 Ol2{St HEY0| BE| A4 sy JHLXLE HEIL AF0HAH BOiH
ol ol

Decentralized Finance: Evidence from Tokenized Voting in MakerDAO Polls,” arXiv preprint
arXiv:2203.16612 (April 2022),https://arxiv.org/pdf/2203.16612. H&Y: 2026\ 78 31,
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2022, https://www.wired.com/story/makerdao-rune-christensen-decentralize/. & : 2026'3 78
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Sun et al., “Decentralization illusion in Decentralized Finance,” 15.

SEAHMS £3 Ho| E2 HQAL DE BET ARt AZEAES TB0HT ZHH0} o= Hl0|3H HtiA]
TERE ‘279 2X0|X} 2|10 Fuioh o A= T2 N ARLD H|ESHH A=A E3H S H|QHHCE. Rune

Christensen, “The Endgame Plan Parts 1&2,” Maker Forum (MakerDAO), May 30, 2022,
https://forum.skyeco.com/t/the-endgame-plan-parts-1-2/15456. H£: 20264 72 31Y.

>
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7Hel 3t H| 82 HM7sH= Z0ICt Rune Christensen, “The 5 Phases of Endgame.” Sky Forum (MakerDAO),
May 30, 2022, https://forum.skyeco.com/t/the-5-phases-of-endgame/20830. H&: 2026 7& 31Y.
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Samuel Haig, “Sky Completes Rebrand by Launching New dApp and Tokens,” The Defiant,
September 18,2024,
https://thedefiant.io/news/defi/sky-completes-rebrand-by-launching-new-dapp-and-tokens. %
2:2026F 7TE 31,

AMM(XtE A 2HIHE2 FEHE R4 E2 XS YWA0|CL R34 E2 F EZO THS HRSH= A0t
EZjeto|H HefXt= HeHE & uf o] 20 2F M5 BT AMME x *y =k 2 EHE = 4+ 5 34S7HE
Z2H #E o2 A%t Uniswap Labs, “What Is an Automated Market Maker?” Uniswap Labs Blog,
May 1, 2025, https://blog.uniswap.org/what-is-an-automated-market-maker. & : 2026 78 31
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AAAE2 2020 83 M =0|(Chef Nomi)2h= 7HHS| JHUXI RLIARY AEE XA IHE T2EFO0|C}
Llls RUAY TIEE I3 YA, AAARS 430 R540] HaXol2h= M QAR o|0] =10 A
ZE ZZEEEQ FLIAYS REH ZFAE0AH MER ZHUE0 RFSHEE MBS K517

2t7 THCFACE O|2{3H O| R E Ol = AAA RS REH SEXIA F 71X 242 HS5t7| 2 Yt R
A 20| EZ2 olX|5HH SUSHI EZS XIS5tL, M, i SUSHI EZ S AH|0|ZSIH I2ES
Qo URE S = JAEE YL ST 2 AIEXIS0| OFF EZO0IL X3 M SUSHIE 22 &+ %
LI2}, BtEAl FLIAY LPEZE O|X|sHof ULt 0= 0| LP EZ S 0|88l RFLIAZS RSHES AA
O|TSt= M2f2 MASIAUCE 2 Zap AXAY ZH AT FLIAYOZ T E XIF0| RYUEHM MXIZF2 3
o E20llM 18 H2{7HX| SE35IRUCt 0| 0H0| 12{|0| 0| ZIHEHM RLIA S| RS4H 7H20| 2F 89 Ea
(2 55%)7t AM AR O|HE|U LD, RLIAZS| 0| X|ZF2 22t 3 THoi| oF 4 2| FENEK| AR
Gemini Cryptopedia, “SushiSwap and Vampire Attacks in Decentralized Finance (DeFi),” Gemini
Cryptopedia, updated October 6, 2023,
https://www.gemini.com/cryptopedia/sushiswap-uniswap-vampire-attack. & : 20264 72 31,
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UNIE fLIAZ MUAA ST S HRFLIE| 2| 20|1AH 60%(62 UNI), B A 2l &= ZIA0]A| 21.266%(2
©1 11,2662 UNI), EXEXIOf| A 18.044% (12 8,044%F UNI), O{=HO| X 0| H| 0.69%(6902F UNI)Zt HHEL [ ALE,
0| & & 742 U&= 22, EXIAL, O EHIO|N 0| A StEl S 20l = 49 HIAE0| HBE|H, HHEHAA 2109
43% FA| 440 ZH 2HE|=E AL EACE ARLIE[OH 2 E 60% SHS MEXHOE MI{EM HAE X
2 210] ZA| M7 7Hs% 15%(12 5,0002H UNI) S22 gt AFE XL CHAS 400 UNI O[O ERHE 20l = 2t &
S8 SSRHLP)OIA HHE El 2F 4,9002F UNI2t SOCKS &2txt 3 2 RAHE 2ot &ebato| 2 & kel X|o|Ct,
43%= HHEHA Z00i| B2E|l= SETFOE EF 7|0Xt EA G, ZRLIE| O|LIMEIE, R84 M2 Y 7[Et 220
e Sl XN R BUlE|=E A== 0 UCH LIHX| 2%(2,0008H UNI) A HIAE! =74 glo] £7| RS54
2 T230| YStO R 4719| Z(ETH/USDT, ETH/USDC, ETH/DAI, ETH/WBTC)0i| ZtZ} 5002t 714 Shete| o
C}. Uniswap Labs, “Introducing UNI,” Uniswap Blog, September 16, 2020,
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OO EE +EXte] £ 93%7 S22 UNIE ISt M = XI2| 2F 98%7F AHH A ThEof| M| &o{st
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FLARS ZA ZM0| CEH, U8 UNI ERXIES 2 SHsH= tiAl XM ERAHE EF

CH2| 2l (Delegates)OllH| 91 Usts WA 2 HHHAO| FOfBiCt. M2t HRXts XA FA0 FEHEE SY
(A= 2)sto] 21 SHSILE BRI A0 FEHES YHBI] 2YUst= WAoo 2 Fofeh =~ QICH Uniswap
Labs, “Governance Overview,” Uniswap Developers,
https://developers.uniswap.org/docs/ecosystem/governance/overview. 4 : 20261 78 31,
12|11 20239 M E UACE 2025 82 A E o1Z0l| M DAOZL SLetEl 7|t 22 28 M E #FX| Zotct
= SHAE 3AXOE QIFIMLE 0|E 3 5517| 2|8 UACE DAOOIA & MESHSHO| MEJIE M EICEH 3x
QLA SHA JErS EHEtstE ‘QLIA RN A (Uniswap Labs)’, Z7|E 7{A| MEHAH S 2t2|5t= QLA &Y
EhH(Uniswap Foundation)’, 12|11 £7|/E7|X DAO ARt 2 S MEst= ‘UACE e E 2ESt=s 1EE
HH|=|ICt DonOfDAOS, “Uniswap Accountability Committee Charter,” Uniswap Governance Forum,
August 20, 2025,https://gov.uniswap.org/t/uniswap-accountability-committee-charter/25807. %
. 2026 72 31,

Erin Koen, “Turning On the Uniswap Protocol Fee Switch,” Medium, October 8, 2022,
https://erin-koen.medium.com/turning-on-the-uniswap-protocol-fee-switch-3642a042d1ba. H&Y:
2026 78 314,

Uniswap Labs, “UNIfication,” Uniswap Blog, November 10, 2025,
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December 26, 2025,
https://www.coinspeaker.com/uniswap-approves-100m-uni-burn-activates-fee-switch/. §&:
2026 7 31Y.

28



Metanomia AUGUST-12026

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

FLIAYO| =45 AR|X|(Fee Switch)E &d36tHAM, 7|1E00= LP(RSd SSXH A MM X|Z=|E Hel
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OZEEN Z2 Z DEXS2 MER M2l 20N O =2 HHO0|Lt |2l 2] LXE MAISHH [LIARM
£l M0| HO{Zl LPES E4:8t2{E A2 8t ULE “Aerodrome CEO Criticizes Uniswap’s Fee Switch
Decision as Strategic Error,” Phemex News, November 11, 2025,
https://phemex.com/news/article/aerodrome-ceo-criticizes-
uniswaps-fee-switch-decision-as-strategic-error-34684. ¥4 : 2026'A 7& 31¢.

“Yearn Finance.” 1Q.wiki, August 13, 2023, https://iq.wiki/kr/wiki/yearn. & : 2026\ 72 31L.

AEN = RE L2 Xp0| 210 A X| ok A|AEIS 0| LSt} HX| T 0| £ fIhA = RHUKE AJAR FEHS O
SHot SAFRZHE WE & A= FHI7H HeUCHn AZ UL Laura Shin, “Andre Cronje of Yearn Finance
on YFl and the Fair Launch: ‘’'m Lazy,”” YouTube video, 24:02, Unchained Podcast, September 15,
2020,https://youtu.be/SZvDoEJ6wdU. & Y: 20261 78 312,

i EEA] “O|2{Et S| MBS O S s 7| 3t 2o dato = (AMM HE 22 XM3|Tt ALED &
HE7| W20oll), M2l= 20| 07H0|H 3| ofFH JHK| = gls EZQ YFI%%AP”"LIEP Ct

ZSHX| 2 o] EZ2| THEE JHK|= ‘0’/LICH AE RS (AP 22h e gla, Toj= i, o2&
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IHE ZHX| 0 UX| @& LICE”2t2 O|OF7| Sk L. Andre Cronje, “YFI,” iEarn Finance, Medium, July 17,
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https://web.archive.org/web/20200720233858/https://medium.com/iearn/yfi-df84573db81. & :
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Yot EZS HROIH SSHTHAAATA J0l|A| Mg @75t £, A= o AFEHE HA| FAXL0l|A| o &t
Al Ectn 2QICt Wt EE HRAHS0| AAR THthet ZFS= £ X8 UHE7| 2= HYXtet Elo] £
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Launch.”
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452026 7TE 31,

A OO|HA = S=FLLYIPE Sl Z2EE A U HHEAA 2o Cig
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“Proposal Process.” Yearn Docs, April 7, 2026,
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https://gov.yearn.fi/t/yip-56-buyback-and-build/8929. H&%: 2026\ 7& 31,
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MHZ 2021 10| S1+= YIP-56(Buyback and Build Yearn) H|Qtof| 2t & oo A E2f|X{2|(Yearn
Treasury)= 1022 22{(2F $1.02M)E £I8t04 21.35 YFIS Z7t2 04 (HIO| )T}, | T o4 THobs
YFIE 47,976 22 AL}, EEoH, A Mo HA E2||X{2|= O] Hio|H M S HASH= M2 2 HHEH2A K[eto] Satx|
7| ENK], TE2EZO0| M LT 0l S S| AORE FI|HOZ YFIE F7t 04T Z10[2t 1 HFCE Yearn
Finance, “Yearn Finance Newsletter #34,” Yearn Finance Substack, April 20, 2021,
https://yearn.substack.com/p/yearn-finance-newsletter-34. H&2: 2026 7€ 31,

Ho|HLERE (3 Sky) TVLZ|ZE TOP 58 X[t QO QL|A RIS DEXS| HE TZ2EZZ TVLI|ZE TOP 14
£ {X|5tn UCH A mo|hA = M7 chH| ZA8HRICE DefiLlama. “Protocols.”
https://defillama.com/protocols 4 Y: 2026'H 8& 3.

Mathis Gontier Delaunay et al., Morpho Blue Whitepaper (Morpho Association, October 2023),
https://github.com/morpho-org/morpho-blue/blob/main/morpho-blue-whitepaper.pdf. H&Y:
2026'4 88 12.Bhargav Nagaraja Bhatt et al., Morpho Midnight Whitepaper (Morpho Association,
May 2026),https://morpho.org/whitepapers/midnight-whitepaper.pdf. £ : 20264 8 1€,

Morpho, “Morpho Vault V2,” Morpho Docs, https://docs.morpho.org/learn/concepts/vault-v2/. B%
:2026'H 8 3.

Dol o ARX[= Hell 427t Otcl XtUXI7E X E5H= O|Xtof| A LHSHES HA=[0f UL} Ol RLIA S
I AQX| =2|2t Z0| C|mto] Mutof|A ZHitel ‘T2 EZ 4= A& 00| C|0{C}. O|E CHE A|ZH0| MESHHA T,
HH{EHAQ| EIZO|Lt M8 gt {8l XUXITL X 2% & O|At & YR (Z|CH 25% o) 2| stAlMS 7| 4
7| (By Design) THAISE{ T =0]| Ofoi ot ZI (2H) HEHO|CE. Morpho, “Morpho Governance,” Morpho
Docs,https://docs.morpho.org/learn/governance/organization#morpho-dao-governance, & :
20264 8% 1.

Morpho. “The MORPHO Token.”

Cosmo Jiang and Cody Poh, “Housing All of Finance: The Rise of Perps and Hyperliquid,” Pantera,
June 2, 2026, https://panteracapital.com/rise-of-perps-and-hyperliquid/. & : 2026'F 82 1.

HEE2 ALEAI ZEE2 28XP7t 29 AL (4 10%)E Mut E+2 JINIIX|EHL HLPE Z2EE 2E
(Protocol Vault) 2 2R =0 HEo| 28 45 E 26X g1 &M AHRLIE| ARE S2FEICE “What Is
Hyperliquid (HLP), and How Does It Work?” Cointelegraph, February 21, 2025, republished by
TradingView, https://www.tradingview.com/news/cointelegraph:beef14d21094b:0-
what-is-hyperliquid-hlp-and-how-does-it-work/. E£%: 20264 8¢ 1.

Jiang and Poh, “Housing All of Finance.”

ODEEE &4 2|0 USDHS| FH|Z U AL E|RULCL USDH &H|Z =2 (Reserve Yield)2 10| Hz2| R =
(Hyperliquid) MEfA| 0] % ‘Native Markets’2t= 7| 20| 2l ot AE|0|=2QI USDHE REHESH= Z=H|Z Xt
Aol M LMt 28 22 oln|piL), 0] 22 thadt OX &=0f| 2X|X| 941, SHO|HE|F = MEfA| 2| R4
S A7 D ZZEZQ HEE F7| I8t +2 3R (Revenue-sharing) 2Hoj [zt 3| = 71X SO &
HHEICt AT, 2~210| 50% = T2 EZ 9| B0 7|22 ‘O{A|AEA HE (Assistance Fund)’2 AHs M&EICE 0|2
OZ S0Zt 2 XSO 2 HYPE EZQE HEE[0] SHHO0| gl= AL F20 STEQZE JO|A| |0, %
T HHEAA HBX EHE Sdlf 0| 3AFQl ‘AZH(Burned)’ 4E{Z QIS |2 ZAolgtof el A|AR K|
7HK|E 2ot Sl ClZ2]|0[M AITIC 2 J| STt M, LIHX| 50%+= *HEf#| LHofl A USDH AH|O][E2 219
A2 g FTIstn XHg = &St= o HEXHEICE Jason Nelson and Ryan S. Gladwin, “What Is
Hyperliquid? The Decentralized Exchange With Its Own Blockchain,” Decrypt, June 17,2026,
https://decrypt.co/resources/what-hyperliquid-decentralized-exchange-blockchain. & : 202614
83 19.Ezra Reguerra, “Hyperliquid Governance Vote Aims to Permanently Sideline $1B Assistance
Fund,” Cointelegraph, December 17, 2025. Reposted by TradingView News.
https://www.tradingview.com/news/cointelegraph:fof2d66e1094b:0-
hyperliquid-governance-vote-aims-to-permanently-sideline-1b-assistance-fund/. 84 : 2026'A 8

1.

i

47} 3 87|22l Cantor Fitzgeralde| 240l 2, 50| H2|F{ == O|2{et O{A|AHA HE HFL|Z S Sl
29| 99%E HYPE E2 X3 U0l AL SHH T T HA| “O] HEQ| Zt11= O X E AH[SHHLE 3" X O

S0{Zl 20| ofL|CHnever intended to be spendable or recoverable)”2t Bets| 8i2iCt Ezra

Reguerra, “Hyperliquid Governance Vote Aims to Permanently Sideline $1B Assistance Fund.”
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Cryptopolitan, March 29, 2025,
https://www.cryptopolitan.com/hyperliquid-makes-validator-changes-jelly/. 84%: 20264 8& 1.

Lilian Aliaga, “Hyperliquid and the JELLY Attack: Context, Vulnerability and Team Solution,” OAK
Research, March 28, 2025,https://oakresearch.io/en/analyses/investigations/
hyperliquid-jelly-attack-context-vulnerability-team-solution. M£2: 2026'A 82 1.

LE UA BAXS2 0|2 £[dQ| AEHE 22 E7tT|ct 2E 2 HIh BHH, Bitget| CEO J2{|0]A] M (Gracy
) S2 “FTX2.00] € = U= 2Iget Mai|"2tH 2S5t YAlo| oS BTt JELLY AtEl= HE 7t

Chen

O WEt AN @R et =2H0| THs M S 2AMG| MHY & gl8 2 B0 F= SAl0, C|mtolo] A npx| 7t et o At
™S tE= 20| ofL|2t Ol & 27Hstt f17] SOME A|ARIS X[ESAIE = Y= S sHE SESt=H UAS
k=2 o

=

E2{HLC}. Collymore, “Hyperliquid Makes Validator Changes.”0|2{st 2Z19| AlZ10]| = st 27|t
ME DEX 7H2O| SHo|M2| R E= 7t 2 A e 7ISsta ATt 2026'F 48 7| & A2 1,902 8HTH ey
2, CEXE Zatot MH| 27|ot ME Hef & HeizFel oF 3.9%E KHX|SHH MA| HzH A 7|&E 920l sHSHAL
CoinGecko. “State of Crypto Perpetuals Report 2026.” CoinGecko, May 21, 2026.
https://www.coingecko.com/research/publications/state-of-crypto-perpetuals-report-2026. H£:
2026'4 8¢ 3.

Scott, 7tME H7|, 48,

2212 £2 BRH0| H2s 20| FOIXIE HHHA DXL WANOE TS| U S, 4% BLALS)
<]

o X5, 7 O~ S2| k| E 30| F e 810l §lS 2 =35HH, ADE ZAEME S 5t 7%l XtE2tet H|
oY A AA =Ql2 £33ULY. Vitalik Buterin, “Moving beyond Coin Voting Governance,” Vitalik
Buterin’s Blog, August 16, 2021, https://vitalik.eth.limo/general/2021/08/16/voting3.html. T & :

20264 83 1.
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