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Y chinh

. Manh ghép Real World Asset (RWA) dang co toc dd tdng trudng manh, vuot mat thi trudng DeFi vé

von hod lan tong gid tri bi khoa (TVL).

- Nhom du an RWA Treasury (hay RWA Tokenized T-Bills) la dong luc tang truéng chinh cua RWA,

chiém 29.2% (hon 665 triéu USD) trén von hod mang RWA.

. Ngudn yield cao va rdi ro thap tir thi truong truyén théng, cu thé 1 T-Bills (tin phiéu) l& nguyén

nhan thuc day nhém du an RWA Tokenized T-Bills phat trién.

. Hai hudng tiép can chinh cdia nhom RWA Tokenized T-Bills: dau tu chd ddng va dau tu thu déng.

. Hién tai, khd nang tiép cén doi v&i nhédm du an RWA Tokenized T-Bills van con han ché doi voi

ngudi dung crypto do qua trinh xac minh va chi phi dau tu lén.

. Nhom du &n DeFi dang canh tranh dé dua ra muec yield tir T-Bills t6t nhat cho ngudi dung, dién

hinh nhu MakerDAQO, Frax Finance va stUSDT.

- Doanh thu ctia MakerDAO d4 tang trudng gap 10 lan v&i ngudn thu chinh dén tir RWA.

. Frax Finance va stUSDT nhanh chdng tham gia cudc chién RWA nham thu hdt thém ngudi diung

cho nén tang. Trong do, thdng tin vé ngudn yield clia stUSDT chua thé hién duoc tinh minh bach.

. RWA dang phat trién tirng budc nhd do phai gidi quyét nhiéu rdi ro xung guanh mé hinh hoat déng.
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2 RWA Treasury la gi?

RWA Treasury dé cap t&i nhom du én cho phép ngudi dung tiép can véi céc sdn pham tai chinh
truyén thong co lién quan tai US Treasury.

Trai phiéu kho bac Hoa K{j (US Treasury) la cong cu tai chinh do Chinh phi Hoa Ky phat hanh nham
muc dich vay tién tlr cdng ching hodc tir cac nha dau tu, véi cam két tra loi suét (yield) va von gbc

vao mot thoi diém xac dinh trong tuong lai.

US Treasury duoc xem la khodn dau tu véi loi suét phi rdi ro (risk-free rate) vi duoc phat hanh va tra

13i b&i Chinh phl Hoa Ky. Trai phiéu kho bac Hoa Ky cd 3 loai chinh, phan loai dua vao rui ro va ky han.

Hinh 1: Phan loai céc trai phiéu Chinh phd

US Treasury Tin Phié'lf Thwong Phiéu Trai Phiéu
(Treasury Bills) (Treasury Note) (Treasury Bonds)
Ky Han Dudi 1 nam 2 -10 nam 10 - 30 n@m
Loi Suét Thép nhat Can bang Cao nhat
RuGi Ro Thap nhat Can bang Cao nhéat

Hién tai, nhdm du an RWA Treasury chl yéu tap trung vao token hoa T-Bills do th&i gian ddo han thép
(< 1ndm) nham han ché nhirng rdi ro ddo han trong dai han.

Hién tai, co hai cach tiép cdn chinh nham dem lai nguén yield cho ngudi dung:

o Truwc tiép quan I céc T-Bills hodc cac hop ddng mua lai (Repo), rdi phan phoi lai loi nhuén cho
cac nha dau tu.
Vi du: Open Eden, Matrixdock, Maple Finance va Franklin Templeton

. Gian tiép mua lai Index* tir céc qu{j tién té (Money Market Funds - MMFs) ho&c céc qu{j ETFs co
lién quan tai T-Bills réi phan phoi loi nhuén lai chon nha dau tu.

Vi du: Backed Finance, Ondo Finance va Swarm

Index*: |a chi s6 théng ké, ding dé do ludng hiéu suét cla mdét nhdm tai san trong thi trudng tai
chinh. Ngudri ding cd thé giao dich céc Index nhdm sao chép hiéu suét cla mét chi s, gitip da dang
hoéd dau tu va gidm chi phi so v&i qug quan g chuyén nghiép.

Trong bai viét, cac chi s nay sé sao chép hiéu suét tuong duong céc loai tréi phiéu ngén han.

COING8 03 RWA Report

INSIGHTS



Hinh 2: M6 hinh hoat dong ciia nhdm dw an Tokenized T-Bills

stablecoins

Users _ Tokenized T-Bills
Projects

0& T-Bills, Repo...

QA
A4 &
stablecoins CeFi institutions stablecoins

>

N\ 5 Treasury Vault (On-Off ramp process)

~

Redeem Token ~ Token + yield

ETFs & MMFs

M0i céch tiép cén sé cé wu va nhuoe diém riéng:

. D0i véi céc du an dau tu truc tiép, nang luc cla ngudi quan LY sé quyét dinh hiéu suat cda qug.

. BOi v&i cdc nhdm du &n dau tu bi ddng, hiéu suét va rdi ro sé ludn duoc ddm bdo do kinh nghiém
van hanh lAu ndm cla céc bén phat hanh trai phiéu. Tuy nhién, chi phi s& cao hon do cac du an
nay phai chi tra cho cac bén phat hanh ETF (Vd: BlackRock).

Bén canh do, thanh khodn cla thi trudng so cép khi dau tu truc tiép sé cao hon (~100 tg USD/ngay)
so vo&i chi 500 triéu USD/ngay cla thi truérng ETF. Tuy nhién, hién tai khéi lwuong giao dich cla cac du

an RWA Tokenized T-Bills van con thap nén rli ro thanh khodn dutng nhu khéng co.

V& ban chét, cac du én nay sé khdéng dem dong tién tir thi trudrng truyén théng vao thi trudng crypto

ma sé& thu hut ngudn thanh khodn tir thi trwérng crypto ra ngoai thij trudng truyén thoéng.
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3 Sw phat trién ca nhém dw an RWA

Xét t&r dau ndm t&i nay, nhdm RWA dang cho thay su tang trudng vuot trdi so véi thi trudrng DeFi. Cu
thé, TVL cla nhém nay da tdng gan 17 lan, trong khi thi trutrng DeFi sut gidm 3.5%. Bén canh do, von

hoa ciling cho thay su tang trudng nhanh gép ddi so vai thi trueng DeFi.

Hinh 3: So sanh TVL va market cap cia nhom dw an RWA vé&i DeFi

Jan 2023 Oct 2023 Change in Value Growth Rate
RWA TVL S123 M $S2,201M $2,078 M
DeFi TVL $38,027 M $36,709 M (51,318 M) -3.47%
RWA MCap $1,310 M $2,281M S971M
DeFi MCap $34,053 M $44,960 M $10,907 M
Tong hop bdi Coin98 Insights Cap nhéat thang 10/23

Trong d6, RWA Treasury & nhédm co tdc do tang trudng an tuong nhat véi 484.13%:

. VOn hoa tang tir 114 triéu USD (01/2023) lén 665 triéu USD (10/2023)
. Thi phan tang ttr 8% (01/2023) l&n 29.18% (10/2023)

Hién tai, vbn hod clia nhédm RWA Treasury da vuot qua nhdm RWA Private Credits, xép th& 2 sau
nhdm RWA Metal (Hinh 4). Cdc nhdm du én khac nhu RWA Real Estate, RWA Equity ciing cho thay toc
dd tdng trudng nhung khdng dang ké vé mat von hoa. Hién tai, nhdm RWA Treasury dang & ngudn

dong luc chinh cho su phat trién cla nhdm du an RWA.

Hinh 4: Sw tang trwd'ng vé von hoa clia cadc nhém dw an RWA Treasury

RS B (052323) M(%r:;e;g;g;e (10%2323) M(?Ell;e;;;g;e ShsrdalEns
RWA Metal 950,648,353 66.79% $1,027.903,417 45.07% 813%
RWA Treasury $113,837,099 8.01% $665,546,458 2918% 48413%
RWA Private Credits 244,111,331 1715% $373,369,196 16.37% 52.95%
RWA Real Estate 88,476,332 6.220% $174,325,042 7.64% 97.03%
RWA Carbon Credits $20,552,534 144% $9,555,940 0.42% -5350%
RWA Equity $5,587,086 0.39% $30,063763 132% 438.09%
RWA stack $1,423,312735 100.00% $2,280,763,815 100.00% 60.24%
Tong hop béi Coin98 Insights C4p nhat thang 10/23
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4 BOi canh cua nhdm RWA Tokenized T-Bills

a1 Thj phan cla nhém dy an RWA Tokenized T-Bills

Hién tai, tdng von hoa clia nhdm RWA Tokenized T-Bills dang & mirc 665 triéu USD. Trong dd, Franklin
Templeton (BENJI) dang dan dau véi 306.6 triéu USD (46.07%), theo sau lan luot & Ondo (OUSG) voi
179.4 trieu USD (27%) va Matrixdock (SBTB) v&i 80.9 trieu USD (12.16%).

Hau hét, cac du an déu lua chon phat hanh token & ba mang ludi chinh: Ethereum (50.44%), Stellar

(46.05%) va Polygon (3.51%).

Hinh 5: Tong quan cac dw an RWA Tokenized T Bills.

Protocol Ticker Mcap (Milllion)
Franklin Templeton BENJI S306.60
Ondo OUSG $179.40
Matrixdock SBTB $80.90
Backed Finance blBO1 & blBTA S47.40
Maple Finance MPLcashUSDC $28.60
Open Eden TBILL $11.50
Wisdomtree Prime WTSYX $10.70
Arca Labs RCOIN S0.40
Swarm {DS01 & TBONDS13 $0.02

Nguén: fwa.xyz

42 Tai san dam bao

Marketshare (%)

46.07
26.96
12.16
712
4.30
1.73
1.61
0.06
0.002

Network

Stellar
Ethereum
Ethereum
Ethereum
Ethereum
Ethereum

Stellar
Ethereum

Polygon

Cap nhat thang 10/23

Viéc téng l&i suat co ban trong qua trinh that chat dinh lvong (Quantitative Tapering - QT) cla Fed d3

truc tiép kéo theo ngudn yield tir cac sdn pham tai chinh khac tdng lén theo, dién hinh nhu tin phiéu

(T-Bills), hop ddng mua lai (Repo) va céc qug tién té (Money Market Funds - MMFs).

Hinh 6: Tai san dam bao va th&i gian ddo han cia nhém dw an Tokenized T-Bills

Protocol

Franklin Templeton
Ondo Finance
Matrixdock
Backed Finance
Maple Finance
Open Eden

Arca Labs

Swarm

Nguén: fwa.xyz

Underlying Assets

Government securities, Cash, and Repo

SHV ETF
Repo
IBO1ETF

Reverse Repo & T-Bills
T-Bills & stablecoin

T Bills & MMFs
IBO1ETF & IBTAETF

Weighted Average Maturity:

Weighted Averaged Maturity

0.05

0.28

n/a

0.28

0.03

0.22

0.25

0.33

0.175 (~2.1 months)

Cap nhat thang 10/23

*Note: nhém dur én st dung chién luoc dau tu thu déng (mau vang), nhdm déu tu chd déng (mau tréng)
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Céc du an Tokenized T-Bills dang tap trung vao hai chién luvoc chinh, dau tu chi déng (T-Bills, Repo va
Reverse Repo) va bj ddng (ETF va MMFs), ch yéu vao cac tai sadn cd ki han ngan (~ 2.1 thang - 63

ngay) do hai lj do chinh:

. Yield & cac sdn phdm co ky han ngdn dang cao hon cdc sdn pham co kY han dai nhu trai phiéu
Chinh pha ky han 10 ndm. Biéu nay duoc thé hién rd qua dutng cong loi suat ddo nghich hién
nay.

Hinh 7: Chénh &ch loi suat cla trai phiéu Chinh ph Hoa Ky ky han 3 thang va 10 nam

Percent

05/2022 07/2022 09/2022 1/2022 01/2023 03/2023 05/2025 07/2023 09/2023

Ngubn: FRED Cap nhat thang 10/23

. Quan Y cac tai sdn cd ky han ngdn sé dé dang hon so v&i céc tai san dai han. Tranh trudng hop
nhu ngén hang SVB bj rut tién hang loat (bank run) do nhitng rdi ro chénh léch ky han l&i suat

(interest rate duration gap) gitta cac loai trai phiéu khac nhau .

43 So sanh Yield twr cac duw an Tokenized T-Bills

Hién tai, cac du an dang dua ra nhirng mdrc yield gan tuong tu nhu T-Bills yield nhung thap hon do
hai khodn phi chinh, bao gbm:

- Phi quan g (annual fee)

- Phi redeem/mint token.

Hinh 8: So sanh Yield va phi tlr cac dw an Tokenized T-Bills

Protocol Yield Annual fees Pe d:n;::clir;gn/fees Annual Net Yield
Franklin Templeton 2.19% 0.20% O 0%
Ondo 5.37% 0.3%-0.45% 0 4.9%-5%
Matrixdock 9.13% 0.3-0.4% 0%/0.1% 4.6-4.7%
Backed Finance 9.36% 0.20% 0.2%/0.5% 4.7-5%
Maple 0.35% 0.50% O 4.85%
Open Eden 9.33% 0.20% 0.05% 5.10%

Tong hop bdi Coin98 Insights Cap nhat thang 10/23

Franklin Templeton va Open Eden hién tai dang cé mic tot nhat cho do chi phi quan I thap
(0.2-0.25%).
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44 Khach hang muc tieu
Hién tai, co hai phan khuc khach hang chinh clia nhédm du an RWA Tokenized T-Bills, bao gobm:

. nha dau tu Hoa Ku.

. nha dau tu nudc ngoai (non-US).

Hinh 9: So sanh Yield va phi tir cac dw an Tokenized T-Bills

Protocol Target Investor RE:Si{'eAmh:;l t Qua;:i:;:;\;?‘sttor Minimum Investment
Matrixdock (SBTB) non US investors Yes Yes n/a
Backed Finance (blBO1) non US investors Yes Yes S5,000
Maple Finance (MPLcashUSDC) non US investors Yes Yes $100,000
Ondo (OUSG) US investors Yes Yes $100,000
Open Eden (TBILL) US investors Yes Yes $100,000
Tong hop bdi Coin98 Insights Cap nhét thang 10/23

Do hoat dong & Hoa Ky, cac du an Franklin Templeton, Arca Labs phai tuan theo dao lugt 40 (40 Act
Fund), hay Ondo Finance phai tuan theo dao lugt chirng khoan 1933 (Securities Act of 1933). Theo dg,
cac dao ludt nady sé chi gidi han phép cho cédc nha dau tu dén tir Hoa Ky tiép cén doi véi céc san

pham tokenized T-Bills.

Céc giao thirc con lai s& hoat ddng nhu cac qu dau tu nudc ngoai, cho phép ngudi dung tiép cdn doi

v&i cac sdn pham T-Bills tir Hoa K.

Nhin chung, khd ndng tiép can déi vé&i cac sdn pham T-Bills cla ngudi dung crypto rat han ché do phai
xac minh KYC (Know Your Customer - Xac minh danh tinh), tudn thd quy dinh AML (Anti Money
Laundering - Chéng rlra tién) va phai & nha dau tu chuyén nghiép véi chi phi dau tu cao (t6i thiéu 5k
USD - 100k USD).

Hién tai, cdc nhom khach hang tiém nang clia céc du én Tokenized T-Bills bao gobm:

. DAO Treasury khong thé tu § chuyén nguén tai sdn crypto du trir ra ngoai blockchain ma phai
thong qua DAO community. Viéc token hod T-Bills hay dua céc ngudn yield tir T-Bills vao mang
ludi blockchain s& gip ho minh bach héa viéc phan bo nguén vén vao loai tai sdn nay. Vi du:
MakerDAO va AAVE.

. Cac qu phong ho crypto (Hedge Fund) cé nghia vu phai giao dich moi thi&r onchain.

- Nhirng cé nhan cé gia tri tai san rong cao (High Net Worth Individuals - HNWIs) ndm gitt mot
luong l&n stablecoin. Ho co thé khdng muén phéi théng qua qua trinh KYC t6n kém vé thoi gian va
chi phi khi chuyén tir off-on chain.
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25 Sy twong téc ddi véi céc giao thirc Def

Bé&n canh ngudn yield truc tiép tir T-Bills, cdc du an con cho phép ngudi dung nhédn thém ngudn yield

khac thdng qua viéc két hop vai céc giao thirc DeFi.

Hinh 10: Sw twong tac déi véi cac giao thire Defi

Protocol Defi Composability
Ondo Finance (OUSG) Flux Finance
Matrixdock (SBTB) TProtocol, SBTC/ 3CRV pool

Trade on Uniswap, Vault on Ribbon,

Backed Finance (blBO1) and Collaral on Angle Finance

Maple Finance (MPLcashUSDC) TBA
Open Eden (TBILL) TBA
Tong hop bdi Coin98 Insights C4p nhat thang 10/23

e Ondo (OUSG) ve¢i Flux Finance:

Flux l& mét giao thirc cho vay duoc folk lai t&r Compound V2 cho phép céc nha dau tu thé chap tai san
nhu OUSG token hodc stablecoin dé vay ra stablecoin nhu DAl Ngu®i dung cé thé cho vay OUSG,

mint ra stablecoin, va tai cho vay lién tuc v&i mic LTV 90% dé hudng muc yield cao hon.
« Backed (blBO1) vé@i Uniswap, Ribbon Finance va Angle Finance:

Hién tai token blBO1 clia Backed coé thé giao dich trén Uniswap, cung cap LP trén Ribbon option vault
va thé chap dé vay agEUR trén Angle Finance.

« Matrixdock (STBT) vé&i Curve Finance:

Hién tai token STBT cd thé cung cép LP trén pool clia Curve (STBT/3CRV) v&i mirc APY co ban 319%
va Rewards APR tu 1.5-4.5%.
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s Ba hé sinh thai DeFi RWA noi bat trén thj trwdrng

Pa phan cac s3n pham Tokenized T-Bills déu yéu cau ngudi dung KYC/AML, diéu nay trai nguoc voi

viéc dé cao tinh phi tp trung cla thj trudng crypto.

Trong boi cdnh ddé, céch tiép cdn cla nhitng du an DeFi l&n dang & nhitng lua chon tdt nhat cho
ngudi dung crypto khi khéng cdn yéu céu vé von toi thiéu, KYC... van co thé tiép xic ngudn yield

truyén thdng. Ngudi dung crypto cd thé lua chon 2 phuong an:

. Gian tiép: MakerDAO (MakerDAO s dung qu{ mua T-Bills, sau do phan bd nguoc lai cho ngudi
dung qua DAl Saving Rate)

. Trwc tiép: Frax Finance, stUSDT (ngu®i dung tu b tién vao cac sadn pham tiép can yield T-Bills).

Dé co thé dem lai nguén yield tir thi trurng truyén théng cho ngudi dung crypto doi hdi du én phai

co tiém luc lén, cod duoc niém tin tr ngudi dung va phai ddm bdo nhirng yéu céu vé sy minh bach.

51 MakerDAO

Stablecoin DAI clia MakerDAO & m6t trong nhitng stablecoin phi tdp trung thanh céng nhéat tinh tdi
thri diém hién tai. Tuy nhién, trong boéi cAnh USDC depeg nhe, UST sup d6, BUSD bj SEC cam, DAI
cling chua thé tranh thl thoi co dé chiém &y thi phan. Tong cung cla DAl chi giao ddng tir 3 - 4%

tdng cung stablecoin toan thi truérng (Hinh 11).

Hinh 11: Thi phan clia céc Stablecoin

Stablecoins Supply Across Chain
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Nguon: Messari
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Ban chat & mot over-collateralized stablecoin co tinh chat phi tdp trung, DAl cling gdp phai mot vai

khé khan so vadi cédc du an stablecoin dirng dau hién nay nhu:

. Co ché over-collateralized khién ngu®i dung can nhiéu hon 1 USD dé vay ra 1 DAI, diéu nay sé
khién ngudi dung khéng toi wu von bang cach doi 11 nhu fiat-backed stablecoin (USDT, USDC,
USDP..).

. RUi ro thanh g khi tai sdn thé chap gidm gia tri.

. Gidi han tai san thé chap & céac loai crypto (trudc khi cd RWA).

. V& phia giao thirc, du an cling khdng thé tu st dung céc loai tai sdn diing dé bdo chirng cho DA
ma phai thdng qua bd phiéu DAO. Biéu nay xét trén phuong dién tiéu cuc sé khién cho dong von

khéng duoc luu dong, gidm hiéu quéd sl dung von.

DPé dem lai hiéu qud hoat ddng t6t nhat cho MakerDAO ciing nhu t&ng strc canh tranh cla DAl so vdi

stablecoin khac, du an da coé su thay doi kip thdi va hop I béng céch tiép can cac loai RWA.

Trudc khi tim hiéu vé strc &nh hudng clia RWA lén MakerDAO, can phai hiéu vé 3 co ché co ban trong

cach hoat dong cua du an:

. Stability Rate - SR (Lai suat 6n dinh): & l&i suat hang ndm ma ngudi dung phai tra khi gl tai san
thé chap dé tao ra DAI. Khi gia thi truong clia DAl cao hon 1 USD, co ché 6n dinh t gia sé ha
Stability Rate (gidm l&i suat cho vay), khuyén khich ngudi dung tao Vault va mint DAI; nguoc lai

v&i trurng hop gia DAl thap hon 1 USD.

. DAI Saving Rate (DSRY): la tinh ndng cho phép ngudi dung nam gitr DAI co thé kiém loi nhudn mot
cach thu ddng bang céch khda DAI trén DSR Contract. DSR duoc trd cho ngudi dung tir Stability
Fee (lai suat cho vay DAI), néu doanh thu ttr Stability Fee khéng dd trd DSR, khodng chénh léch sé
tr® thanh no xau, giao thirc s& mint thém MKR dé trd no hodc st dung qu{ du trit khan cap
(Buffer).

. Peg Stability Module (PSM): Co ché téng thanh khodn cho DAI. Ngu®i dung co thé quy déi truc
tiép t&r mot sO stablecoin khac nhu USDC, USDP, GUSD sang DAI v&i tg Lé 1:1 va chiu phi 0.1%. Diéu
nay thu hut mot lwong l&n stablecoin duoc quy déi sang DA, s lwong stablecoin trong quij du

trit clla Maker tang |&n va chiém téi hon 60% vao thoi diém cudi ndm 2022.

V&i nhitng déc diém va modt vai han ché trén, MakerDAO van co thé trd thanh du an két hop RWA vdi

DeFi thanh cong nhat & thdi diém hién tai.
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Chap nhan RWA lam tai san thé chap

Nher su ho tro cla Centrifuge, mot vai t6 chirc duoc DAO thdéng qua cd thé token hoa va st dung RWA
ldm tai san thé chap nhu mét loai ERC-20 token, vay ra DAI. Céc vault thudéc nhom nay bao gém HWV.
Bank, Blocktower S1-4, 6s Capital va New Silver (Hinh 12).

Cac loai tai sdn duoc dung dé thé chap thudng la cac khodn vay, BBS, céc loai trai phiéu, cac khodn
phai thu ddm bdo nhiéu yéu t6 vé dong tién va tranh rdi ro vér ng. MakerDAO la du én dau tién md ra

m&i lién két gitra céc to chirc tai chinh truyén théng nhu ngdn hang va mét du an DeFi.

DU thuc té MakerDAO da tiép cdn RWA tir thang 11/2021, tuy nhién phai dén dau ndm 2023 du éan nay
md&i day manh xu hudng token hda tai sdn thuc. M6t phan nguyén nhan & do trudc dé chua co dd du

an co s& ha tang va nguon yield truyén théng khi dé khéng qua hap dan.

Hinh 12. Mirc dd tiép can céac loai tai san thwe ctia MakerDAO

S3B

S2B

S1B
0
Apr 2022 Jul 2022 Oct 2022 Jan 2023 Apr 2023 Jul 2023 Oct 2023
. MIPG5 ‘ Bs Capital Coinbase Custody Blocktower ‘ Andromeda
Source: Dune Analytics Cap nhat thang 10/23
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https://dune.com/steakhouse/makerdao

MakerDAO st dung qu{ dw trir (PSM) dé tiép can ngudn yield truyén théng

Sau khi @p dung co ché PSM, qu{j du trir clia MakerDAO ndm gilr qué nhiéu stablecoin (chd yéu la
USDC) khéng c6 khd ndng sinh l&i. Do d6, du an va cong dong da quyét dinh tiép cén v&i cac loai tai

sadn RWA co chét lvong va thanh khodn cao thdng qua céc vault trung gian quan L tai san.

Hinh 13. M6 hinh tiép can RWA théng PSM ctia MakerDAO

DAI

User Spark protocol
sDAI ~ DAI + yield
stablecoins DAI
profit = RWA yield - DSR
N
stablecoins yield
BlockTower Monetalis Coinbase
Andromeda Clydesdale Custody
S yield
RWAs

Hién tai, cac vault RWA dang dat duoc mure loi sudt 4-5% chiém 70% doanh thu clia MakerDAO. Cac

vault ndi bat, bao gém:
. BlockTower Andromeda: D4u tu vao tin phiéu kho bac Hoa Ky.
. Monetalis Clydesdale: Dau tu vao ro tai san (Index) va ETF trai phiéu ngan han.

. Coinbase Custody: Tham gia chuong trinh hop tac vai Coinbase, ndm gitr USDC trén Coinbase
Prime nhén vé yield c6 dinh 5%. Coinbase lai cd mdi quan hé hop tac vai Circle cho phép chia sé
yield t&r USDC (cling dén tir US Treasury) va&i Coinbase. Diéu nay cd nghia MakerDAO tiép cén

Treasury yield gian tiép qua Coinbase.

Céc vault RWA giup MakerDAO t&ng gép 10 l4n doanh thu so v&i giai doan 10/2022 (Hinh 14), dong

gop hon 70 triéu USD loi nhuédn hang nam.
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Hinh 14. Doanh thu theo céac loai tai san thé chap clia MakerDAO.
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Source: Dune Analytics Cap nhat thang 10/23

MakerDAO phan bé loi nhuan nguorc lai cho ngwei dung

Tang trudng doanh thu vuot bac, nhung do chi la tir phia du éan, chua cé co hdi cho ngudi dung tiép

can. DU vay, MakerDAO co su khac biét dén tir DSR giup ngudi dung clia Maker ciing co thé duoc

hudng loi tir ngudn yield truyén thdng nay thdéng qua Spark Protocol - mét giao thitc cho vay dén tir
MakerDAOQ.
Thang 8 vira qua, du an dua ra mic DSR 8% h&p dan danh cho ngudi dung ndm gitr DAl vdi diéu kién

s6 luong duoc stake it hon 20% tdng cung. Tuy nhién, muc &i sudt hAp dan dan t&i viéc du an bj 16

tam thoi do mirc , MakerDAO phai gidm xudng con 5%.

Murc D

trieu D

SR mdi da lam tong cung tang 1t DAl trong 10 ngay, s6 lugng DAl duoc stake tdng tir 350
Al 1én 1.6 tg DAI (30% t6ng cung).

Hinh 15. S6 lwong DAI lwu hanh
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Ngubn: Makerburn Cap nhat thang 10/23
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52 Frax Finance

Blng trudc ap luc tir doi thd truc tiép, Frax Finance cling phdi dua ra chién luoc riéng dé toi wu
nguon yield. Frax da hop tac véi FinresPBC dé phat hanh Frax Bonds (FXB) va sFRAX dé Frax co thé
cho phép ngudi dung tiép can US -Treasury yield truc tiép onchain.

Frax sé& thuc hién diéu nay qua hai sdn pham mai:

. sFRAX (Staked FRAX): L4 mot staking vault ERC-4626 nham tdi viéc dua ra &i suét vai cac loai
tai sadn trong qu (IORB) twong duong vai &i suét cla FED. APY cla vault bat ddu & mirc cao nhat
14 10% va diéu chinh dua trén so luong FRAX duoc stake, véi muc tiéu gidm dan vé gan tg & IORB.
Lai suat sé duoc trd hang tuan, Frax sé& mint stablecoin FRAX mdi tuong duong véi khodn tién
kiém duorc tir T-Bills va thém vao vault sFRAX.

. FXB (FRAX Bond): M6t loai token hoat ddng nhu tréi phiéu khong trd l&i (zero-coupon bond),
chuyén dbi thanh stablecoin FRAX khi ddo han. Gia stt, ngudi dung mua 100 triéu USD gia tri FXB
v&i muc gid 95 triéu FRAX, FinresPBC sé& s dung s6 tién nay dé mua T-Bills, t&i thoi diém déo han
(1 ndm sau) tra lai cho nguodi dung 100 triéu FRAX, twong duong véi mirc APY ~5%.

Hinh 16: M6 hinh hoat dong cua sFRAX

Frax
R AMO's
e
Frax
U sFRAX
ser .
sFrax~ Frax + Yield (ERC 4626 Staking Vault)
A,
%
bé, y
FinresPBC
S IOBR rate
RWAs

Ra mat sau MakerDAO, Frax canh tranh bang cach dua ra nhiéu phuong an tiép can yield tir US
Treasury hon, dong thoi cho phép ngudi dung truc tiép tiép cén yield thay vi phai théng qua DSR nhu
Maker. Do md&i ra mat, APY tir sFRAX dang hap dan hon (~7.47%), du vy s6 luong FRAX trong smart
contract dang tdng dan, dat ~5% tong cung sau 1 ngay ra mat. V&i céch tiép can dé dang déi vai
ngudi dung crypto, sFRAX TVL, thé hién qua nguén cung, nhanh chdng vuot qua cac du an RWA
Treasury khac nhu Maple Finance va Open Eden.
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Hinh 17: Nguén cung lwu théng hién tai cia sFRAX

Cumulative sFRAX supply
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Ngudn: Dune Analytics Cép nhat ngay 27/10/23

MakerDAO ra mat sDAI va EDSR gilip cho tdng cung DAI t&ng manh 20% trong 10 ngay dau, gid sl
FRAX cling cd murc tdng trudng téng cung 20%, duoc stake vao sFRAX v&i murc loi suat IOBR hién tai
(5.4%), Frax Finance s& cd mic doanh thu khodng 7.23 triéu USD (hang ném).

Tuy nhién, v&i chién lugc RWA hién tai, loi nhuén cldia sFRAX van dang 4m (-440,000 USD) do murc Lo
suat hdp dan nham thu hut ngudi dung. Frax can co nhirng chién luoc riéng nhu lién két vai cac giao
thirc Defi (Pendle & Curve) dé bat kip MakerDAO.

Hinh 18: Gia dinh loi nhuan va loii nhuan dén tir sFRAX

. Net Interest Margin PNL
Scenario sFRAX Supply (I0BR rate - sFRAX yield) Revenue (annual)
Current state 40M 9.4% - 6.5% = -11% 40M * 5.4% = S2.16M 40M * -11% = -S440k
LI 134M 5.4% - n/a 134M * 5.4% = $7.23M n/a

(20% FRAX Supply)

Current FRAX supply: 670M

53 stUSDT

Khéng chi cac du an trén Ethereum, mot du an stablecoin khac trén Tron la stUSDT cling tham gia
vao cudc dua tiép cén vai ngudn yield truyén thong. Theo du én, Staked USDT (stUSDT) dai dién cho

phéan token duoc s dung dé dau tu vao céc loai RWA nhu trai phiéu Chinh phd co thdi han ngan.

Ngudri dung co thé stake USDT va TUSD dé nhan loi suat khodng 4.3 - 4.7%. stUSDT cd co ché rebase
va sé tu dong gia tdng khi ngudi redeem. Du an hoat déng trén ca Tron va Ethereum nhung chd yéu
TVL dén tlr mang Tron (1.76 t(j USD).
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Hinh 19. M6 hinh hoat ddong cua stUSDT

RWA DAO
supervise
stablecoins stablecoins
; stUSDT-RWA
User : Asset Managers
: Contract
stusDT ¢ yield
(Rebase model) A T
S Yield
RWAs

stUSDT c6 m6i quan hé chat ché vai Justlend, Justin Sun, HTX va duoc diéu hanh bdi mot t6 chirc
khéng co théng tin rd rang @ RWA DAO, cung mét vai thdng tin khéng minh bach khién ngudi dung

guan ngai:

. Khong co6 thdng tin vé thanh vién trong RWA DAO.

. Khéng cd théng tin vé nhitng bén tham gia token hda tai sdn RWA va céc bén giam sat dau tu,
quan I qug khi mua trai phiéu Chinh ph.

. Khéng cé thdng tin cu thé vé cac tai sdn RWA bao chirng cho nguén loi suét tir stUSDT.

. C6 100,437 ngudi dung nam gitr stUSDT trén Tron. Tuy nhién, cd dudi 300 dia chi chira stUSDT,
wstUSDT hoac jwstUSDT vai gia tri lén hon 100 USD.

. Trén Ethereum chi c6é 6 ngudi dung nam gitr hon 100 stUSDT, riéng trong do PYustin Sun ndm gilr

hon 68% tdng cung.

M&c du & du an cd TVL cao nhat hién tai (theo DefiLlama), nhirng van dé xoay quanh tinh minh bach

clia du an sé kho long thu huat dong tién thuc su so vdi cac du an stablecoin khac.
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s4 Cudc chién gilra cac stablecoin

Cac du an stablecoin co xu hudng chay dua sdn pham, canh tranh dé thu hdt ngudi dung vé nén tang
cang nhiéu cang tot. Chinh vi vAy, céc du an phan l&n hoat déng doc lap, khdng co su lién két va ho

tro sdn pham lan nhau.

Cac vault RWA d3 giup MakerDAO nhan vé doanh thu vuot troi, t&r dé phan bo lai cho ngudi dung qua
DSR, ngay l&p tic lam tdng nhu ciu s& hitu DAI va hut dong tién tlr cac du an stablecoin khéng cé
kha nang tra mirc yield twvong duong nhu FRAX, LUSD, MIM, TUSD...

TUr thang 7, FRAX d& mét s téng cung trong 3 thang, tir 930 triéu USD con hon 600 triéu USD & thoi
diém hién tai. Du an ngay lap tic phai day manh trién khai, dua ra Frax V3 v&i nhirng sdn pham tiép

can duoc yield tir US Treasury. Hién tai sSFRAX mdi ra mat va cd yield cao hon mét chut so véi DSR.

Céc stablecoin phi tdp trung hién tai khdng chi canh tranh vé thanh khodn on-chain, ma con canh
tranh khoc liét vé Saving Rate. RWA dang tr& thanh xu thé trong bdi canh &i suat cao, nhirng du an

stablecoin phi tap trung can phai thich irng nhanh dé khéng bj MakerDAO bd lai.

Tuy nhién, RWA ciing co thé trd thanh con dao hai lw&i doi véi cac dw an stablecoin. Néu du an
stablecoin theo dudi murc [&i suat cao va st dung nhitng tai sdn RWA kém thanh khodn, co tinh bién
déng cao ldm tai sdn thé chép cho stablecoin sé& khién du an g&p rdi ro lén. USDR & vi du m&i nhét

khi tai sdn ddm bao khdng du tinh thanh khodn khién cho stablecoin mat peg nhanh chéng.

COING8 18 RWA Report

INSIGHTS



6 Rui ro cua nhdm dw an RWA

Cac du an st dung RWA can co dd phic tap nhat dinh, nhitng du an thudc mang nay ndi chung van
co nhirng rdi ro hién hiru, déc biét la doi vai nhirtng du an khdng minh bach théng tin khi token hda tai

san thuc:

- RUi ro vé phap WJ: Cac du an lién quan dén mua ban trai phiéu Chinh phd Hoa Ky can phai tuan
theo nhitng diéu luat cu thé tir phia SEC dat ra doi vai tirng nhém khach hang cu thé. Mot s6 du

an co thé s& phai han ché ngudi dung tir Hoa Ky.

. RUi ro vé lwu ky tai sdn: Cac du an RWA céan co bén luu kg va qudn g tai sdn chuyén nghiép dé

dam bao tai san an toan va duogc st dung dung muc dich.

- Rai ro thi trwérng: Mac du & thudc nhdm tai sdn an toan bac nhat nhung thj trudng trai phiéu
Chinh pht trong qua khit cling da nhiéu lan bién ddng manh do yéu té vi mé. Vi du nhu cudc khiing
hodng TPCP UK 2022 (Gilt crisis) khién cho yield ctia TPCP UK l&n xuéng 20% chi trong vong vai

tuan.

. Rui ro thanh khoan: V&i nhirng du an stablecoin, viéc tiép can v&i cac loai trai phiéu coé thdi gian
dao han dai hon 6 thang cé thé khién nhitng du &n doé gdp rdi ro vé mat thanh khodn khi nguoi

dung dét ngdt cd nhu cau rut tién cao.

. RUi ro vé tinh minh bach: Céc tai san thuc sau khi dugc mang [én hodc mang ra khdi blockchain
s& khéng thé theo d&i cong khai bang dir liéu on chain. Do d6, ngudi dung nén chon nhirng du éan

ddm bdo uy tin, minh bach vé& qua trinh luu kg va st dung tai san.
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7 Lovi két

Khéng thé phl nhan su thanh cdng cla nhdm du RWA Treasury va nhirng du an DeFi ndm bat duoc
co hdi tr ngudn Lloi suét phi rdi ro tir trai phiéu Chinh phid trong ndm 2023. Tuy nhién, v&i boi canh vi
mo hién tai, nguon loi suat sé& co dau hiéu ddo chiéu trong vong 1-2 ndm t&i khién cuc dién clia mang
RWA co thé bj thay doi.

Doi v&i nhom du an RWA Treasury, rao can lén nhat chinh 1a khd nang tiép can doi vé&i ngudi dung
crypto do nhirng han ché vé phap g va khau vi rli ro clia nhdm dbi twong nay. Nhitng cai thién &
khung phap g va su lién két véi cac du an DeFi va sé la chia khod gilp thuc day su quan tAm doi voi

nhom du an nay trong tuong lai.

Doi v&i cac du an stablecoin, MakerDAO d& chirng minh RWA khéng chi la mét cdu chuyén ngdn han
nham thu hdt ngudi dung ma con & mét hudng tiép cdn madi gitp tdng loi nhudn tir luvong tai sédn
ddm bao lén. Cac du an téi sau nhu Frax va stUSDT sé phai dua ra nhirng chién luoc hop Y dong thoi
minh bach hon van dé tai sdn bdo chirng nham co thé bat kip MakerDAO trong cudc chién Saving
Rate.

Hién tai, cdc du an RWA ké trén van dang thu hut dong tién tir thi trudng crypto sang thi trudng
truyén thong. Trong tuong lai, nhitng céi thién vé mat phap g va cdng nghé sé thuc day nhdm du an

RWA phat trién nham gidi quyét nhirng bai toan l&n hon trong thi trudng truyén thong.

M&i day, lién minh cdc ma hoa tai sén thé gidi thuc (TAC - [Tokenized Asset Coalition) dugc thanh l&p

v&i nhirng céi tén dau nganh bao gbm Circle, Aave, Centrifuge, Base, Goldfinch... nhdm muc dich thuc

day qua trinh &ng dung cdng nghé blockchain trong viéc ma hod tai san thé gidi thuc.
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Nguon tham khao

https://docs.frax.finance/amo/overview

https://www.steakhouse.financial/

https://www.rwa.xyz/,

https://messari.io/report/meet-your-maker

https://messari.io/report/maker-mistaker

https://dune.com/steakhouse/makerdao

Xem them

[=]

b
.,
hJ

OR

i
I B Google Forms

- s

'E T

||
g
Boc thém Phan hoi

e

COINGS 21 RWA Report

INSIGHTS


https://coin98.net/posts/tag/report
https://forms.gle/DfPXqyPDH7kaRvin6
https://docs.frax.finance/amo/overview
https://www.steakhouse.financial/
https://www.rwa.xyz/
https://messari.io/report/meet-your-maker
https://messari.io/report/maker-mistaker
https://dune.com/steakhouse/makerdao

Vé Coin98 Insights

Coin98 Insights & kénh truyén thdng chinh thirc clia Coin98 Super App - siéu &ng dung luu trit tién
ma hda. Thanh [&p tir 2017 v&i muc tiéu chia sé kién thirc dau tu Crypto té&i ddc gid Viét Nam. Bao céo
clia Coin98 Insights hudng dén céc phén tich khach quan, ddc lp. Chung toi tdp trung vao nhiing hé

sinh thai mai trong thi truong DeFi cling nhu nhitng so liéu hiru ich vé Crypto & Viét Nam.
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KHUYEN CAO:

B4o cdo nay duoc phat hanh bdi Coin88 Insights nham muc dich cung cdp thong tin cho doc gia va
khéng mang tinh chat m&i chao mua hay ban bat ky dong coin hay chién lugc giao dich nao. Théng
tin trinh bay trong ban bdo cdo dua trén cac ngudn duoc cho & dang tin cdy vao thdi diém cong
bo. Coin98 Insights khdng chiju trach nhiém vé dd chinh xac hay day dd cla nhitng théng tin nay.
Quan diém, du bdo va nhitng udc tinh trong bdo cdo nay chi thé hién U kién cla tac gia tai thoi
diém phat hanh.
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