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Abstract:

Since Bitcoin came out, the IT mark@f has developed rapidly. However,

fierce price fluctuations and

legal currency bringflo
market. In 2014, Q

market share. Taking

hangC channels between cryptocurrency and
stors, hindering the development of the
st stablecoin, USDT, which got the largest
as an example, this report introduces its issuing process
and main mechanism in detdp analyses financial data (market value, trading volume,
price data), and lists some problems of USDT, such as excessive issuance, insufficient
reserve, opaque audit, manipulation of Bitcoin price and so on. In addition, in
September of this year, the New York Department of Financial Services approved two
stable currency issuance for the first time , PAX and GUSD, which are better in

information disclosure and reserve maintenance. As the bridge between legal currency

and other cryptocurrencies, stablecoins could face stricter regulations in the future.
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Current Balances

Total Assets $1,911,322,412.12 Total Assets €40,001,800.00
Liabilities (Tether in Circulation on Liabilities (Tether in Circulation on Omni)
Ol Total Authorized €1,610.54
Total Authorized $2,520,000,000.00 — :
Less: Authorized but not issued - €166.55
Less: Authorized but not issued - 5626,678,763.48 _
Less: Quarantined Tether - €0.00
Less: Guarantined Tether - $30,950,010.00

Liabilities {Tether in Circulation on Eth)
Liabilities {Tether in Circulation on Eth)

Total Authorized €50,000,050.00
Total Authorized $60,109,502.10 =
Less: Authorized but not issued - €10,000,050.00
Less: Authorized but not issued - $35,108,983.00 T,
Total Liabilities €40,001,443.99
Total Liabilities $1,887,371,745.62
Sharcholder Equity €356.01
Shareholder Equity $23,950,666.49
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EA L SR AERE B EE R USDT, * &M
BTC. M Y ixXx H 7 % # 2 % Tether /2 5] #8 % B9 USDT 9 & I [5 &,
nNEBEEEE SR EE, SHE A BB EIN,

4 BUATFHEERFRETH——USDT #1 PAX

ME—AMEET USDT A E 4, BETEEET 20 F,
AT USDT LK I, e TR R ZRAFH, EaT
BZ WE, EEEEF, NEEE T YT E K A,

BT AR, T e R A W E
A9 H10H, AemiRs AR T PR

TURFEATHRET, 2 7l 0
Standard (PAX) .

r {GUSD)#= Paxos

4.1 GUSD 443

2018 4 9 ini ‘W= %17 GUSD, ##FfE7T 1:1 &
R E,

9 A9 H, Gemini B W4 H 7 BPM XA B3t 3L # it &,
HEFRE, BE9HA 9 HTF 6:19, Gemini 7 2K P &40
K10 1 ¥E 70, KRMTEE A 10 74 LLAY + Z4TH GUSD &
% 5| FDIC (BRAFHMRR A E) HWHEZRRIRF .
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The management of the Company hereby makes the following assertion:

As of September 9, 2018 at 6:19pm Eastern Time, the amount of Gemini dollars issued and in circulation
on the Ethereum blockchain does not exceed the U.S. dollar balance of the Gemini dollar Accounts, as
reported below:

Gemini dollars issued and in circulation’ 100,000.00

U.S. dollar reconciled balance of Gemini dollar Accounts? $100,000.00

Kl 4.1 BPM it & (FEKIE: Gemini B )

9 A28 H. 10 A 31 HA 11 A 30 H
% GUSD #HATHFEW ML, HENE
F T &ZAT—A GUSD, #I¥Ewm—3
A CE ik GUSD 8 % g

Ak, 2018 £ 5 A, 1 % il of Bits 3% GUS
D W& 6 N HATT, fIRE, 24P %EER
M, 4 MEAEEG = R %A 9 L, Gemini /7] BL4
WIEFITER

GUSD 1% f| LU “F &, UL ERC20 #r7&FF 4 . GUSD By %
REBAERRBRT I LAY/ B/ B E—ENN IR, &
Gemini E W EAF LI EI AT GUSDHWE £ 5, wHA. K
S &%, Hul, E4FME 35 XX H A UL % GUSDS,

MP .48 & T 4t
ini 2\ & A% &
o & BT I

S ¥ 215 R LS # Gemini P 3h: hitps://gemini.com/dollar/
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4.2 PAX A~43

2018 4£ 9 A, Paxos /A 8] 4T PAX, REMET 1:1 4 2
N

El GUSD # 1ML, PAX .2 — /> A #AT — kML & i, HH
fwItER; PAX R LAY F&; % 2| FDIC ¥y F # k@
R ELEME, WREEFY., X508 E T FEHHN
FH 5, PAXIWERENORABE, shagh &k GUSD.

4.3 HIEHHT

#HZZ 2018 F 12 A 10 R EAERE T
W FRIHZ 2 A F 4 ( ‘ 6 4 (8856 T 7 %
H, PAX Fr GUSD 1))
I NIRE, PA 3 A & T GUSD.
TR AMAE LR N, s, AH4
SR A, RARBTHREE BE,

i Al 5580 4, A

GUSDFIPAXNt#&EZE (2018.10.6-2018.12.17)

1.08
1.06
104

O T A e S I e

& 4.2 GUSD F2 PAX i # & # I (¥ #E K JE: Coinmarketcap; # 1L :
%70)
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GUSDAIPAX AT EXS A (2018.10.6-2018.12.17)
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& 4.3 GUSD # PAX & X Ext & ($3E & JE: Coinmarketcap; #
fI: £7T)
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B S - A

W e 5

E)
5 B4k

AR EUNE R ABRE T—USDT A%, TELHT
%—, USDT WARARMAZEAF; &=, X USDT £KAEHAT
SN, BETE. RZE. iEF, FAKEFRLIT USDT &
TR — SR, it B RAT, PHATRHF I, eI 2% &
=, % USDT & & 09 H At 5] L#AT AT, A R 5 T A2 K R

21



¢

ESERIEL | EREETTER
ZaEAURBERETNESE, B USDT oA LKL
W, BRETEZWIHIRE, WREATN T EIATARE,
USDT A8 # 21 4 2 8 7] RE Yo

wE%e T X T BJF MBI A AR T T PAX A2 GUSD #4)-
4, BRI B ZATR R RIEF T EH  fE AT fth & T L,
Wesh, BOR LA LI R E R R R A A, BB
XFARETNEEMRE, Y4, BFREEHNEMNACNE
o TR e i 5 4 B TR 2 1B L — AN AR A
ARG A PR T WA R B,
R AR USDT WL, I fiigh

i E AR R TR R A F KA AR R B KR T

22



¢

TSINGHUA PBCSF IFR

EAERIEL | 2R

5% 3H:

METER, T ER. M HKFRERTN.F E 4

7%,2018(19):45-46.
RIEF Xt R R AR TINVRE RETIRE LR
17,2018(13):24-29.

[3]12018 F 4352 E (fa 2 MAF LR ED

[4] USDT E ¥ : https://tether.to/

[5] PAX E I : https://www.paxos.com/standg¥fd/

[6] GUSD E W : https://gemini.com/tradin®ee-s@fedule/Hoverview
[712018 4F S|4+ A % & The State
[8]2018 4 CBlInsight & W e

[9]John M. Griffin and Amin §kams. Is
SSRN

11Co1n Really Un-Tethered?.

BREAAN: &# Wl #4: gaoxiang@pbcsf. tsinghua. edu. cn

23





