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1. ETF의�기본�개념

ETF(Exchange�Traded�Fund)�정의

:�ETF는�특정�지수를�추종하는�펀드로서�주식시장에서�거래가�가능한�투자�상품��ex)�S&P�500,�KOSPI�200

Why?

:�다양한�금융�자산을�매우�쉽게�분산�투자할�수�있고,�자동으로�자산�재분배를�해주며,�쉽게�투자를�회수할�수�있음.

ex)�코로나�이후�미국�주식�시장은�크게�반등할�것�같은데,�어떤�회사�주식이�올라갈지는�모르겠네…�모든�주식을�살�순�없을까?



출처:�Google�Finance



출처:�slickchart

…

● 어떤�주식을�얼마나�사야하지?

● 이렇게�많은�주식을�언제�어떻게�다�사지?



1. ETF의�기본�개념�-�구조

출처:�한국거래소
*AP:�Authorized�Participants
*LP:�Liquidity�Provider



2.�ETF의�문제점�-�신뢰

● 과연�내�자산을�약속한�대로�투자할까?�

● 내�자산을�빼돌리지�않을까?

● 투자�현황�정보를�믿을�수�있을까?

����������������������…

출처: 한국경제



2.�기존�Crypto�ETF의�문제점�-�신뢰

● 과연�내�자산을�약속한�대로�투자할까?�

● 내�자산을�빼돌리지�않을까?

● 투자�현황�정보를�믿을�수�있을까?

����������������������…

https://www.crypto20.com/


3.�Crypto�ETF�Smart�Contract

Trustless�

:�굳이�사람�혹은�기관을�믿을�필요�없이�스마트�컨트랙트만�내용만�읽고�투자할�수�있음

● 계약�내용대로�투자하고�있는지�실시간으로�블록체인에서�확인�가능

● 구조적으로�누구도�운용�자산을�횡령할�수�없음



3.�Crypto�ETF�Smart�Contract�기본�구조

1. 매입�:�투자자가�Crypto�ETF에�투자하고�펀드의�지분을�받는�것

2. 리밸런싱(자산�재분배)�:�추종하는�지수�변동에�따라�펀드의�자산�구성을�동일하게�맞추는�것

3. 환매�:�투자자가�Crypto�ETF�펀드의�지분을�매각하고�투자를�회수하는�것



3.�Crypto�ETF�Smart�Contract�-�매입



3.�Crypto�ETF�Smart�Contract�-�리밸런싱

지수�구성�변동

Roket:�+0.5%p
Maker:�-0.5%p



3.�Crypto�ETF�Smart�Contract�-�환매



https://ropsten.etherscan.io/address/0xC843270e6a2A88A9b7f1377a222515da9C06Cc3C#code

https://cetf.taek.dev/

3.�Crypto�ETF�Smart�Contract�-�Demo

https://ropsten.etherscan.io/address/0xC843270e6a2A88A9b7f1377a222515da9C06Cc3C#code
https://cetf.taek.dev/


4.�개선점

오라클�문제�개선

컨트랙트�작성자가�직접�인덱스�설정�→��Chain�Link�Price�Table�이용�매입,�리밸런싱,�환매�모든�기능의�가격�기준

투자�현황�정보�접근성�개선

이더스캔에서�일일이�추적하여�투자�현황�및�내역�파악

�→��투자�웹페이지를�제작하여�펀드�전체�투자�현황�및�내역,�개별�투자자�투자�현황�및�내역�쉽게�열람



4.�오라클�문제�개선�예시

지수�구성�변동
WBTC:�-5%p
Link:�+5p
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