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Lecture Overview

» Brief intro to traditional finance

» What does finance do?
» Why is finance useful for society?
» What are some problems with traditional finance?

» Decentralized Finance

» Some numbers
» What problems could these solve?
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Economics in One Slide

» There is an island with 2 kinds of people:

» Banana farmers can only produce bananas
» Apple farmers can only produce apples

» Every farmer would prefer to have both apples and bananas
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Economics in One Slide

v

There is an island with 2 kinds of people:

» Banana farmers can only produce bananas
» Apple farmers can only produce apples

Every farmer would prefer to have both apples and bananas
Solution: a market emerges for trading bananas for apples

In market equilibrium, farmers can trade p bananas for one
apple
Everyone is happier because they can eat both bananas and
apples
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Finance in Two Slides (1): Time

» There is an island with 2 kinds of people:

» Gatherers can find food in spring, but not in fall
» Farmers can plant crops in spring, but can only harvest in fall
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» There is an island with 2 kinds of people:

» Gatherers can find food in spring, but not in fall
» Farmers can plant crops in spring, but can only harvest in fall

» Solution: a market emerges for trading food over time

» Gatherers feed farmers in spring; farmers promise to pay it
back in fall

» In equilibrium, gatherers pay p units of spring food, for a
promise of one unit of fall food

» Everyone is happier because they get to eat in spring and fall
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Finance in Two Slides (2): Risk

» There is an island with 2 kinds of people:

» Hunters can hunt meat, but they have 1/2 chance of finding
nothing
» Farmers can plant crops, which is safe, but meat tastes better
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Finance in Two Slides (2): Risk

» There is an island with 2 kinds of people:
» Hunters can hunt meat, but they have 1/2 chance of finding

nothing
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Finance in Two Slides (2): Risk

» There is an island with 2 kinds of people:

» Hunters can hunt meat, but they have 1/2 chance of finding
nothing
» Farmers can plant crops, which is safe, but meat tastes better

» Solution: a market emerges for trading risky food for safe food

» Farmers form a venture-capital group which pays the hunter.io
startup to hunt meat

» Everyone is happier: if hunters succeed, everyone gets meat.
If they fail, hunters don't starve
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Markets for Time and Risk

» Financial markets allow people to trade time and risk

» This allows people to consume time/risk bundles different
from what they started with
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Markets for Time

» Companies need to pay up front for equipment/research
paying off over many years
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Markets for Risk

P A tech startup needs to invest in an idea that might succeed
or fail (Stocks, bonds, venture capital)

» Shell drills an oil well, but doesn’t know whether Russia and
Saudi Arabia will start an oil price war (Oil futures/forwards)

» If you crash your car, you will need to spend a lot of money
(Car insurance)

> If you get sick, you will need to spend even more money
(Health insurance)
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Real Assets

Time and risk are traded using financial assets
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Trading Promises

Time and risk are traded using financial assets
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Trading Promises

Time and risk are traded using financial assets

Financial assets

» Wikipedia: “A financial asset is a non-physical asset whose
value is derived from a contractual claim, such as bank
deposits, bonds, and stocks”

» Financial assets are promises to deliver something (money,
goods) at some point
» Different kinds of promises allow people to trade different
kinds of time/risk:
> Fixed $ amount (bond), based on company performance
(stock), or based on other numbers (derivatives)
» “Secured” by real production of real assets (secured bonds,
mortgages) or not
» Sooner or later (bond term), riskier or safer

See The Market for Promises
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The Financial System

e )

e ) e
Markets Users of capital
Suppliers of capital » Equity > s
» Households » Gov bonds (Investment)
(savings) » Corporate bonds > Government
» Firms (savings) > Asset backed (Spending)
» Govts (SWFs) securities » Households
L » Derivatives ) (Purchases) )
Funds
» Mutual + hedge
funds
» Pensions +
insurance
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Suppliers of capital
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The Financial System

e )

Intermediation

s ) s
Markets Users of capital
Suppliers of capital » Equity > s
» Households » Gov bonds (Investment)
(savings) » Corporate bonds > Government
» Firms (savings) > Asset backed (Spending)
» Govts (SWFs) securities » Households
L » Derivatives ) (Purchases)
Intermediation
Funds
» Mutual + hedge
funds
» Pensions +
insurance

11/25



The Financial System

e )

y

e ) e
Markets Users of capital
Suppliers of capital » Equity > s
» Households » Gov bonds (Investment)
(savings) » Corporate bonds > Government
» Firms (savings) > Asset backed (Spending)
» Govts (SWFs) securities » Households
| » Derivatives ) e
N
Funds
» Mutual + hedge
funds
» Pensions +
insurance

11/25



Finance in the USA
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FIGURE 2. FINANCE INCOME AND INTERMEDIATED ASSETS OVER GDP

Notes: Both series are expressed as a share of GDP, excluding defense spending. Finance
income is the domestic income of the finance and insurance industries, i.e., aggregate income
minus net exports. It is available from 1880 to 2012. Intermediated assets include debt and
equity issued by nonfinancial firms, household debt, and various assets providing liquidity ser-
vices. Data range for intermediated assets is 1886-2012.

Source: Philippon (2015), Has the US finance industry become less efficient?
On the theory and measurement of financial intermediation
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The Traditional Financial System

» The traditional financial system allows people and institutions
to trade time and risk, using promises

» The purpose of the system is to enable agents to smooth
consumption and share risk
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The Traditional Financial System

» The traditional financial system allows people and institutions
to trade time and risk, using promises

» The purpose of the system is to enable agents to smooth
consumption and share risk

» Essential functions for a society!

» When thinking about defi, remember the purpose of finance!
» But not all is good with tradfi:

» Complexity

» Rents

> Justice

> Access
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A Promise in Tradfi

ISDA.

International Swaps and Derivatives Association, Inc.

2002 MASTER AGREEMENT

dated as of

and

have entered and/or anticipate entering into one or more transactions (each a “Transaction”) that are or will be
governed by this 2002 Master Agreement, which includes the schedule (the “Schedule”), and the documents and
other confirming evidence (each a “Confirmation™) exchanged between the parties or otherwise effective for the
purpose of confirming or evidencing those Transactions. This 2002 Master Agreement and the Schedule are together
referred to as this “Master Agreement”.

Accordingly, the parties agree as follows:—

Source
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A Promise in Tradfi

ISDA.

International Swaps and Derivatives Association, Inc.

2002 MASTER AGREEMENT
October 8, 2022

dated as of

Anthony ma ANUPR

have entered and/or anticipate entering into one or more transactions (each a “Transaction”) that are or will be
governed by this 2002 Master Agreement, which includes the schedule (the “Schedule”), and the documents and
other confirming evidence (each a “Confirmation”) exchanged between the parties or otherwise effective for the
purpose of confirming or evidencing those Transactions. This 2002 Master Agreement and the Schedule are together
referred to as this “Master Agreement”.

Accordingly, the parties agree as follows:—

Anthony owes Anup 100 times the S&P 500 closing
price on November 8, 2022

Source 14 /25
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A Promise in Tradfi

Source

ISDA.

Intermatonal Swaps and Derivatives Assocation, Inc.

2002 MASTER AGREEMEN

dated as of.

and

have entered and/or anticipate entering into one or more transactions (cach @ “Transaction”) that are or will be

govemed by this 2002 Master Agreement, which includes the schedule uh: “Sehetr, o the ot
mh:f confiming evidence (cach  “Confimation) sxchanged berveen the pats o ot e for the
onfiming or cvdencin e Transaction. Thi 2003 Mot Ag.uem:nl ot Shele e e togeber

Tl o 38 i Masr Agreement®

Accordingly, the partes agree as follows:—

L Interpretation
(@) Definitions. The terms dcfined in Section 14 and clscwhere in this Master Agreement will have the
© - Jnconssteny Inthe event of sny incnsseney betvee the provisonsof the Schedle md the oter

pro Master Agreement, the Schedule will prevail. In the event of any inconsistency bet
Droviion af any Confirmation and this aser Agremchs, soch Confrmation wil prcval fo he pupos of the
relevant Transaction.

€ Siate Agremens. A Transcions s cfred i rlncs onthe fcthat s Mostr Agresentad
all C & is “Agreement”), and the
parties ot o ot e any Transactions
2 Obligations
@ General Conditions.

@ Each party will make cach paymen or delivery specified in cach Confirmation to be made by it.

subject to the ather provisions of this Agteement.

() Payments under this Agreement will be made on the due date for value on that date n the place of
in the oot Conirmion o oberwie puomct o s At i oy

transferable fnds and in the manner inthe

Ly delvry (bt i, othe than by paymend), such delvry will be made fo rceip o the e date i the

manner customary for the relevant obligation unless otherwise specified in the relevant Confirmation or

clsewhere in this Agreement,

14 /25
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A Promise in Tradfi

i Ech oblgation ofeac party ando Secton 26)) s sbjct to (1) the condiion recdent i o
Event of Default or Pn.:m.-l Fren of Defuk with espest b the ther pany basocsurd d i oniing,
(2) the condition precedent that no Early Termination Date in respect of the relevant Transaction has

cctured o been affectvely deignaed and (3) each othr condiion spciied in this Agreement 1 be 2
condition precedent for the purpose of this Section 2(a)ii).

() Change of Account. Either party may change its account for receiving a payment or delivery by giving
notice to the other party at least five Local Business Days prior to the Scheduled Settlement Date for the payment or
delivery to which such change applies unless such other party gives timely notice of a reasonable objection to such

change.

©
[0}
Gi)

by each party to the other, then, on such date, each party’s ob

of . payable:—
in the same currency: and

in respect of the same Transacti

jon to make payment of any such amount will be

automatically satisfied and discharged and, if the aggregate amount that would otherwise have been payable by one
paty cxceds he sggregate amoun it vould lrvise ave becn pnyxhlc by the other party, replaced by an
ch

the larger vould have pay to the other party the

The pani

ey el wesoct of o o s Tamscson it ¢ 0t et and e obliguion il be
bl

determined in respect of the same date in ‘ransactions,
rogardless of whether iyt payable i respect of the same Transaction The dlection m.:\ybe made in the

Schedule

liple Trasaton PaymentNeting” sppis o e Trasactions

dentificd as being subjcet 1o the cloction (in which case clause (i) above will ot apply 10 such Transactions).
Multiple Transaction Payment Netting is applicable to Transactions, it will apply to those Transactions with e

from the starting date specified in the Schedule or such Confirmation, or, if  sarting
Sehedule or such Confirmation, the starting date otherwise agreed by the partis in writing.

date is not specificd in the
“This election may be

made separately for different groups of Transactions and will apply separately to cach paifing of Offices through
‘which the parties make and receive payments or deliverics.

(&) Deduction or Withholding for Tasx.

@

Gross-Up. Al payments under this Agreement will be made without any deduction or withholding

for o on account of any Tax unless such deduction or withholding is required by any applicable law, as

‘modified by the pracice of any relevant governmental revenue authori

then in effect. If

required to deduct or withhold, then that party (*X”) will—

Source

(1) prompily noifythe other pary (*Y") of such rquirement;

@ o the levant auories the full amount e to be deducted or wield
(mLIndmg e ull amount vt b dedused o wilield o any ddions amount pad by
o Y unde his Seation 20 promply spon e ol of desrmiin thr 0 deducion o

v

<o), or ather documentaion
o and

3 promply forward to Y an offcial receipt (or a cerif
P i he

2 ISDA® 2002
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A Promise in Tradfi

(i) upon reasonable demand by such other party, any form or document that may be required or
reasonably requested in witing in order to allow such other party or its Credit Support Provider to make
ayment under this Agreement or any applicable Credit Support Document without any deduction or
withholding for or on account of any Tax or with such dedution or withholding at a reduced ate (s0 long as
the completion, exccution or submission of such form or document would not materilly prejudice the legal
o commeril poiion ofthe pary inrecip f uch demand) withany s form or document tobe
d dina such other party
e — required certification,

in cach case by nthe i i i bl
practicable.

o

Maintain A maintain in full

iny governmental or s iy o e required 1o be obtained by it with respect o this Agreement or any

Codis

upport Document 1o which it is a party and wil use all reasonable efforts to obtain any that may become

necessary in the future,

©
may be

Agreement or any Credit

@
accurate

©

Comply With Laws. 1t will comply in all material respects with all applicable laws and orders to which it
subject if failure 5o to comply would materially impair its ability to perform its obligations nder this
upport Document to which i is  party.

Tax Agreement. 1t will give notice of any falure of a representation made by it under Scction 3(1) to be
and true promptly upon leaming of such failure.

Payment of Stamp Tux. Subet 1 Scion L, il py ty Stanp Tu v or e i

respet of i st o prfornancsof s Agrement by 8 jursitonin wich i s incrpors
aced and conrolld o Considered 1o have s s, o where an Office through which i s st P pmpe)e
oF s Agreement x-S T s, nd wil mdcmnviy the ol pary sganst any Stamp Tax

levied or imposed upon the other party or in respect of the other party’s execution or performance of this Agreement
pT: E? ction with

y

s

@

Provider

P

Events of Default and Termination Exents

Event of Deful. The ccurmene ot sy e it espst 1 8 prty o, f spplicsbl, any Crdit Support
f such party o any Speciled Etty of such party of sy of the follwing evens constves (et 1o
e ety with g —

Source

() Faiure o Pay or Deliver. Failure by the party to make, when due, any payment under this

Agreement or delivery under Section 2(a)(i) or (h)(}2) or (4) required to be made by it if such filure is
st rmicd on o beforsth st LocalBusiss Dy i thecse ofany sch o e it Ll
Delivery Day each case, notice

Gy Breach of Agreement; Repudiation of Agreement.

(1) Failure by the v comply with or perform any agreement or obligation (other than an

drSction 40X,
i) or 4) o b Complied it o pefomed by the porty i ccondance with s Agsene

() the party disaffirms, disclaims, repudiates or reject, in whole orin part, or challenges the.
validity of, this Master Agreement, any Confirmation exceuted and delivered by that party or any

s ISDA® 2002

14 /25
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A Promise in Tradfi

As used inthis Agreement:—
- 2 3

“Additional Termination Event” has the meaning specifiedin Section S(b)

“Affected Party” has he meaning spesified in Section S(b).

Aficted Transacdons neans 0 it spet 1 any Trminaton Event consising of anlgay, Force Majeure
. ToxFcnt o ToxEvnt Upan Mgl Trmcion fccd b theacurnce o sch Termisnion Even
b

o e o oo under
all Transactions unless oo Dacument ssness oy oot Taastons 1 i

hose Tramactons and, i the relevant Credu Suppon Document constites Cunﬁnmnun or  Tansation, it
pect o any o i Trar

o o sy pe, ey ety contl,dely o el by

“Affliate™ means, subject o the Schedule, in rels
the person, any . directly or indirectly,
contal wih th perion. For this purpos, “sontrol”of ny enity or peson means ownerhi of 8 mjority of the

voting power of the ity or person,

“Agreement” as the meaning specified in Section 1(¢).

“Applicable Close-out Rate” means:—

() inrespect ofthe determination of an Unpaid Amount:—
M inrespest a for
by a Defauking Pary, the Default Rate;
i) for Section 2()(i))
N detin Py e o bl R
. ifthere i and for s0

Gy inrespect of
long as the deferral period continues, the Applicable Deferal Rate:an

() inll othr cuss llwin the seurnce of a Teminaon Evend (xcept whee iers s
fem

e
() i respect ofan Eely Terminaton Amounti—
() forthe period from (ad includin) the elevant Eary Termination Date to (but excuding) th date
(1) ifihe Early Termination Amount s payable by a Defulting Paty, the Defult Rat
(@) if the Early Tomination Amount i payable by a Non-defauling Pary,the Non-default
Ratc an
() inall thercases te Applicable Deferal Rate and

2 1SDA® 2002

CAliree 14 /25
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A Promise in Tradfi

(®)

©

«@

©

®

Part2,

Source

“Specified Transaction” [will 14 of thi I

The “Cross-Default™ provisions of Section S(a)(vi) [wil[will not]” apply to Party A
[will] il not]” apply to Party B

[“Specified [ i 14 of thi ]l

“The “Credit Event Upon Merger™ provisions of Secton 5(b)(v) [willwill not]apply o Party A
[will[will not]” apply o Party B

“The “Automatic Early Termination” provision of Scction 6() [willJ[ill not]” apply o Party A
[will][will not]” apply to Party B

“Termination Currency” [will in Section 14 of thi I

’

Additional Termination Event [wil[will not]* apply. [The following will constitute an Additional

Termination Event:—

For the purpose of the foregoing Termination Event, the Affected Party or Affected Partes will be:—

-

Tax Representations.

Payer Representations. For the purpose of Section 3(¢) of this Agrecment(. Party A and Party B do not
make any representations. |[:—

[(@)  [Party A] [and] [Party B] [each] make(s] the following represciation:—

ice of any relevant governmental

It s not required by any applicable law, as modified by the prat
revenue authority, of any Relevant Jurisdiction to make any deduction or withholding for or on
account of any Tax from any payment (other than interest under Section 9(h) of this Agrcement) to

D s applcable,
Include i Coss-Defalt will spply o cihe Paty A or Pary B
Inclode if Addiionsl Terminaton Event il pply:

30 ISDA® 2002
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https://www.gbm.hsbc.com/financial-regulation/2002-isda-master-agreement

Rents

PAYMENT NETWORK AVERAGE CREDIT CARD PROCESSING FEES

Visa 1.29% + $0.05 to 3.29% + $0.10
Mastercard 1.39% + $0.05 t0 3.29% + $0.10
Discover 1.58% + $0.05 to 3.28% + $0.10
American Express 1.5% + $0.10 to 3.15% + $0.10

Sources: Visa USA Interchange Reimbursement Fees published on April 23,2022, Mastercard 2022-2023 U.S. Region Interchange
Programs and Rates, Wells Fargo Merchant Services Payment Network Pass-Through Fee Schedule, and Wells Fargo Payment Network
Qualification Matrix effective April 22,2022

Source
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https://www.fool.com/the-ascent/research/average-credit-card-processing-fees-costs-america/

Venmo will fix this!
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https://twitter.com/AnthonyLeeZhang/status/1407551975684775943/photo/1

Venmo will fix this!

Source

venmo

We're reaching out to let you know that as of July 1, 2024, transaction fees
for receiving payments tagged by the sender as a goods and services
purchase will change to 2.99% per transaction.

This change won't affect fees for receiving payments into business or
charity profiles, which remain at 1.8% + $0.10 for Venmo-to-Venmo
transactions. View our fees. Eligible goods and services payments are
covered by Venmo Purchase Protection.

If you have questions, get in touch with us.

Thank you for choosing Venmo.
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https://twitter.com/AnthonyLeeZhang/status/1407551975684775943/photo/1

Justice?

INSIDER s s

[
o

Canada says it will freeze the bank accounts of 'Freedom
Convoy' truckers who i their anti il
blockades

- Canada says twil freeze the bank accounts of truckers who
ontinue toform"Freedom Convoys.

- On Monday, Prime Miniter Justin Trudeau declared a national
‘emergency to combat the protests.

- Canadian truckers have been protesting vaccine mandates for
‘weeks by blocking streets and bridges.

Source 1 and source 2
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https://www.businessinsider.com/trudeau-canada-freeze-bank-accounts-freedom-convoy-truckers-2022-2
https://www.paypalobjects.com/marketing/ua/pdf/US/en/acceptableuse-full-110322.pdf

Justice?

Source 1 and source 2

Prohibited Activities

You may not use the PayPal service for activiies that

1

violate any law, statute, ordinance or regulation

relate .

bt anhcspodct o s et zonmunes ek, () g
hernalia, (¢) cgarettes, (d) i

1 ) solen goods
virtl good, (1) the promoion uﬂuw, Violence, el o ot for of
xthe )

It o e o et e vl oY
rademark, right of publicty or privacy or any other proprictary ight under the
laws ofany jurisdicion, i) certin sexually orented materials o services, )
ammunition, fiearms, o certain iearm parts or accessoris,or () crtain
weapons or knives regulated under applicable av.
reate o transactions that () show the personal information of third partics in

Jaton of applicable |

programs, other "get rich quick” schemes or certain multi-level marks
roga, )t socaed il pchass of st o oty s, -
away systems,

funded by a credit card, () are for the sale i R b e

control or pos the item, pay

checks or money orders, () involve curtncy exchanges or check cashing
businesses, (h) involve certain eredit repair, debt scttlement services, eredit
ransactions or insurance activities,or ) involve offering of receiving payments
o the purpose of bribery or comupion.
involve the sales of products or services identified by government agencies to
have a high likelihood of being fraudulent
inolv the sending, posing o publcaton o any messges,cnen, o i
that, in PayPal’ ful, irassi
abjccionible () dep e e
m,.. or p.‘.m.,m ilegal drug us, (d)depict or prommote violence,
iminion o pesccred s o of Rl o oups bsedon protceed
)

o) (O presenta skt cr s of welloing, () ar e, promots
misinformation, o are unlawful, () infinge the privacy, intellectual property
ights, or other proprictary rights of any party, or (i) are otherwise unfit for
publication.

At

relate i without
having obtained said approval.
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https://www.businessinsider.com/trudeau-canada-freeze-bank-accounts-freedom-convoy-truckers-2022-2
https://www.paypalobjects.com/marketing/ua/pdf/US/en/acceptableuse-full-110322.pdf

Access

Tiniest bit of personal opinion

| am in favor of discouraging offensive wars, but know the financial system
to be a very blunt instrument for expressing society’s preferences. In
particular, while the global financial system and the governments giving
them instructions have not actually banned the usage of oligarchs’ wealth
prior to now, they have already given many ordinary Russians (and
ordinary Ukranians!) severe difficulties doing things we expect to be utterly
routine for law-abiding members of society.

Without divulging any professional confidences, in the wake of the 2014
invasion of the Crimean Peninsula many U.S. banks decided to stop serving
customers with Ukrainian passports. No one explicitly made the decision
“Your nation got invaded, so you should have less access to financial
systems half a world away. This is a natural and just outcome in a
democratic society.”

It flowed indirectly through “The Crimea now poses a heightened risk of
money laundering”, “We lack the ability to discriminate between the
Crimea and the rest of Ukraine”, “We care a lot more about not facilitating
money laundering than we do about our infinitesimal Ukraine business so
Ukraine is going on the High Risk Country list”, “Sorry, you have citizenship
from the High Risk Country list, accordingly I'm not allowed to open this
account for you. This is a commercial decision of the bank and will not be
reversed.”

Source: Bits About Money on international transfers
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https://bam.kalzumeus.com/archive/moving-money-internationally/

Other Issues with Tradfi

> “Walled garden” industrial organization
» Rusty pipes, lack of composability

» Crashes, fragility, systemic risk

» Privacy?
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Defi?

» Traditional financial system plays major role in society, but
has a number of flaws

» Can defi potentially help fix these flaws?
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Defi is very successful!

200

° 2 o
2 g 2

seljop 'S uolljig

(IAL) P07 2N[RA [PI0L

Source
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https://www.statista.com/statistics/1272181/defi-tvl-in-multiple-blockchains/

But still small overall. . .

DeFiwould
representthe =
SistlargestUS =
bank by total ™

assetsunder -
management

uuuuuuuuu

Source
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https://twitter.com/AnthonyLeeZhang/status/1564372656610230279/photo/1

Decentralized Finance: The Vision

Simple,

Low-cost and competitive,

| 2
>
» Just and non-discretionary,
» Accessible,

>

etc. etc....
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Defi Contracts. ..

O Product Solutions

O Uniswap Labs

° \* Web3 infrastructure and products

“‘ A 1.2k foll

([ Overview ] Repositories 72 [ Projects 2

Pinned

3 v3-core public
) 3 M Core smart contracts of Uniswap v3

@Typescript  Y¥3k % 15k

3 interface  Public
" An open source interface for the Uniswap protocol

@Typescript  Y¥37k % 3.5k

B v2-core  public
# Core smart contracts of Uniswap V2

@Typescript  Yr21k % 23k

Source

Open Source

@ Ethereum ¢ httpsi//uniswap.org W @Uniswap [ support@uniswap.org

Pricing

@ Packages R People 14

(3 v3-periphery  public
2 9 2 Peripheral smart contracts for interacting with Uniswap v3

@ Typescript Yy 813 % 625

B v3-sdk  public
% An SDK for building applications on top of Uniswap V3

@ TypeScript ¥ 400 % 268

B v2-periphery ' public
#® Peripheral smart contracts for interacting with Uniswap V2

@solidity vres2 ¥ 13k
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https://github.com/Uniswap

Defi Contracts. ..

O Product Solutions

& Uniswap / v3-core  Public

<> Code

Source

Q© lIssues

6

11 Pullrequests 1 (® Actions

¥ main ~

&

[

[

[ ]
[ ]
D
[}
[}
D
[}
[u]
u]
&
[}

marktoda and lint-action feat: add stale config (#571

github
audits
contracts
test
gitattributes
gitignore
prettierrc
solhintjson
yarnre
LICENSE
README md
bug-bounty.md

echidna.config.yml

¥ 3 branches

Open Source v Pricing

@ security | Insights

+ a12d9b2 onJul 13 91,002 commits

feat: add stale config (#571) 3 months ago
add tob audit 2years ago
Dual license under GPL or BUSL (#557) 5 months ago
change how we get wallets for testing against external nodes 16 months ago
add prettier 3 years ago
big test infra upgrade (hardhat + typechain) 2 years ago
add prettier 3 years ago
pretier + solhint 2years ago
ignore scripts 2years ago
add LICENSE and make associated changes (#433) 2 years ago
Dual license under GPL or BUSL (#557) S months ago
add tob audit 2 years ago
more robust price math testing + add incomplete pair echidna test (#98) 2 years ago
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https://github.com/Uniswap

Defi Contracts. ..

Source
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https://github.com/Uniswap

Decentralized Finance
Next few lectures, we'll talk about defi applications, focusing on:
> Automated Market Makers
» Stablecoins
» Lending Protocols
» Tokenomics
>

Financial Institutions around Crypto
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Broad questions to think about:
> What is the classic finance question being solved?

» How does the structure of blockchain tech influence the
answer?
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Decentralized Finance

Next few lectures, we'll talk about defi applications, focusing on:
> Automated Market Makers
» Stablecoins
» Lending Protocols
» Tokenomics
» Financial Institutions around Crypto

Broad questions to think about:
> What is the classic finance question being solved?

» How does the structure of blockchain tech influence the
answer?

> What weaknesses of tradfi do these applications address and
improve on?

» What new weaknesses are introduced?

» What kinds of promises that couldn’t be made, now can be
made, thanks to blockchain technology?
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