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Cosmos la mdt mang ludi cac blockchain tu chi, mdi blockchain dugc hé trg bai
nén tang cdng nghé clia Cosmos, dudc goi la Interchain Stack. Nén tang nay
cung cap giai phap ma rong song song cho cac du an yéu cau muc dd tuy chinh
cao, dong thdi hudng téi tré thanh mot phan ctia hé sinh thai cd thé tuong tc.

Interchain Stack bao gdm CometBFT, Cosmos SDK va Giao thuic truyén théng
lién chudi khai ("IBC"). M&i cong cu giai quyét cac l8p khac nhau cla blockchain,
bao gébm déng thuan, mang ludi va ing dung.

Trong hé sinh thai Cosmos, mét blockchain hd trg Giao thic truyén thong lién
chudi khai (mdt giao thiric nhan tin dé tuong tac blockchain) dugc goi la mot
"Zone". CAc Zone ndi bat véi nhiéu két ndi IBC dudc goi la "Hub", chang han nhu
Cosmos Hub va Osmosis.

Trong bado cdo nay, ching tdi dé cap dén mdt s6 du &n chinh trong hé sinh thai
Cosmos, bao gom Cosmos Hub, Osmosis, Injective, Sei Network, Stride, Axelar,
Celestia va Dymension.

Su phat trién clia Cosmos thé hién dinh hudng trd thanh internet van vat cho cac
blockchain. Thanh céng ctia mang ludi nay dén ti cong nghé da nang va doi ngl
tan tAm diing sau, tao nén mdt hé sinh thai phat trién manh mé. Nhing budc tién
viing chac clia Cosmos trong nhiing ndm qua da khang dinh vi thé cia mang ludi
nhu mdt céng ty hang dau trong nganh.



VGi hé sinh thai blockchain dang phat trién khéng ngiing nay, viéc chuyén déi sang da chudi
dudng nhu la diéu khéng thé tranh khdi. Tuy nhién, hanh trinh chuyén minh nay con nhiéu
chéng gai bai nhitng thach thiic nhu kha nang tuong tac va kha nang tly chinh con han ché
cung cac van dé vé kha nang md rong. Cosmos ndi [én nhu mdt nén tang dang chu y, hudéng
t&i gidi quyé&t nhirng rdo can dai dang nay. Khéng gidng nhu cac blockchain théng thusng
nhu Ethereum va Solana, Cosmos khdng phai la mét blockchain dan [é. Thay vao do,
Cosmos bao gém mdt mang lugi cac blockchain dudc két néi véi nhau va tu ch. Méi
blockchain dugc hd trg bdi khung cong nghé ctia Cosmos.

Cac blockchain da nang nhu Ethereum thudng phai d6i mat véi van dé vé ng dung phi tap
trung ("dApp") canh tranh trong cing mdt khdng gian khéi han ché. Diéu nay cé thé dan dén
trai nghiém ngudi ding trén dApp bi anh hudng do (ing dung nay can tai nguyén dién toan
l&n hon. Dé giai quyét van dé nay, mot s6 du &n tao ra cac chudi danh riéng cho (ing dung
("appchain"), cac blockchain Lép 1 ("L1") dugc xay dung cho cac trudng hop st dung cu thé.
Piéu nay khong may dan dén mdt hé sinh thai bi phan manh, thiéu kha nang két hgp thusng
thay trong cac blockchain da nang.

Cosmos dua ra mot giai phap thay thé cho nhing thach thiic nay. Bang cach tan dung khung
phat trién Cosmos, cac nha phat trién cé thé xay dung cac appchain cung cap muc do tly
chinh cao va kha nang két néi v8i cac chubi khac trong hé sinh thai Cosmos. Kién tric nay
khong chi tang hiéu suat va cac tuy chon tuy chinh clia dApp ma con thic day mét hé sinh
thai blockchain gén két va tuong tac han.

Trong bao cdo nay, ching ta cing kham pha hé sinh thai day hap dan ciia Cosmos. Ching ta
bat dau bang viéc tim hiéu nén tang cong nghé ctia Cosmos cling tinh nang va chiic nang
clia mang ludi nay. Sau do, ching ta sé di sau vao cac dac diém trang thai thi trudng ciia hé
sinh thai nay vdi s6 liéu cu thé va phan tich cac du an chinh cung véi cac tinh nang riéng biét
cla chung. Cudi cling, ching ta sé danh gia nhiing phat trién chinh cé thé dinh hinh tuong
lai cGia hé sinh thai va két luan bang nhiing hiéu biét chuyén sau.
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Trong hé sinh thai Cosmos, cac blockchain dudc phat trién bang cach s dung nén tang
céng nghé Cosmos, dudc goi la Interchain Stack, bao g6m CometBFT, Cosmos SDK va
Giao thic truyén thong lién chudi khdi ("IBC"). M&i thanh phan nay giai quyét mot lép
khac nhau clia blockchain, bao gobm déng thuan, mang ludi, (ng dung va kha nang tuong
tac. Mbi blockchain trong hé sinh thai Cosmos c6 tly chon két néi véi cac blockchain khac
bang cach kich hoat IBC (m6t giao thiic nhan tin ho trg giao tiép blockchain). Khi mot
blockchain chon kich hoat IBC, né dudc xac dinh la mot "Zone". Cac zone ndi bat va thiét
lap nhiéu két n&i IBC vai cac zone khac dudc goi la "Hub", véi cac vi du dang chi y bao gém
Cosmos Hub va Osmosis.

Hinh 1: Cac chudi Cosmos dudc xay dung biang cach sit dung Interchain Stack, bao gom
CometBFT, Cosmos SDK va IBC, mdi thanh phan giai quyét cac ldp khac nhau ctia mot
blockchain
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CometBFT la mdt c¢6ng cu dong thuin hoat dong trén Tendermint, hd trg cac chudi
Cosmos, va nhiém vu chd yéu |4 sao chép an toan va nhat quan may trang thai trén cac
node clia chudi. Cong cu nay giai quyét ca |ép dong thuan va l6p mang ludi cla mot
blockchain, chiu trach nhiém giao tiép gitta cac node va xac thuc block. CometBFT hoat
dong théng qua hai thanh phan cot 15i: thuat toan dong thuan trén Tendermint va Giao
dién blockchain ting dung ("ABCI").

Tendermint la mdt thuat toan déng thuan cé kha ning khang l3i Byzantine, st dung hé
thang Proof-of-Stake ("PoS"), trong dé quyén binh chon clia nhitng ngudi xac thuc ty lé
thuan vai cac token da stake clia ho. Thiét lap nay cung cap cd ché hiéu suat cao, kha nang
khang |6i cho co ché déng thuan ctia mang ludi, hd trg hang nghin giao dich mai gidy ("TPS")
va ddm bao kha nang hoan tat giao dich tiic thi® CometBFT la mét phién ban cai tién so vdi
Tendermint tiéu chun, dugc thiét ké véi cac gidi phap tdi uu hda nhu giam s6 lugng théng
bao dong thuan, nang cao hiéu qua xac thuc block va gidm dung lugng b6 nhé dé chay mot
node@)‘

ABCI la giao thiic socket clia CometBFT, dong vai tro la giao dién giita cong cu dong
thuén va l8p ung dung. Cac Uing dung can trién khai ABCI dé giao tiép v8i CometBFT. ABCI
khong bat budc st dung bat ky ngdn ngir cu thé nao dé phat trién ing dung, nhd vay cac nha
phat trién c6 thé hoat ddng linh hoat han.

Trong khi CometBFT van hanh 18p déng thudn ctia chudi Cosmos, Cosmos SDK dugc diing
dé xay dung l6p tng dung trén d6. Day la mot framework phat trién ma ngudn ma bao gom
cac mo-dun c thé két hop, méi mé-dun dugc thiét ké theo cac nguyén tac vé kha ning két
hgp, chuyén mén héa va dung lugng®. Thiét ké nay dam bao rang cac mé-dun co thé dugc
tich hgp lién mach v&i nhau, méi md-dun thuc hién cac chiic nang riéng biét trong khi van
duy tri tinh bdo mat gilia cAc md-dun. Do cd ché déng thuan va kha nang tuong tac dugc
quan ly bai cac thanh phan khac cla Interchain Stack, cac nha phat trién st dung Cosmos
SDK c6 thé tap trung vao viéc xay dung l&p ing dung. Su tap trung nay, cing véi cac mo-dun
s&n c6 dugc tao trong SDK, cho phép cac nha phat trién xay dung cac ing dung tly chinh
mot cach dé dang va hiéu qua.

CosmWasm

CosmWasm la mdt nén tang hgp dong thdng minh dudc xay dung riéng cho hé sinh thai
Cosmos. Nén tang nay st dung phién ban WebAssembly dugc thiét ké riéng cho Cosmos, vi
thé cd tén la CosmWasm. Vdi thiét ké nhu mét mé-dun c6 thé dé dang gan vao Cosmos
SDK, CosmWasm dudc s dung rong rai bai cac blockchain xay dung bang Cosmos SDK.



IBC la giao thiic truyén tin nhin da ning hd trd giao tiép giita cac blockchain, cho phép
trao ddi bat ky dang di liéu ndo gitta hai chudi. Giao thiic nay chu yéu dudc st dung béi cac
blockchain xay dung bing Cosmos SDK. IBC dudc cau tric thanh hai l6p: lép van chuyén va
I6p ng dung. LSp van chuyén bao g6m bén thanh phan: light client, bd chuyén tiép, két néi
va kénh. Nhin chung, bdn thanh phan nay xu ly viéc van chuyén, xac thuc va sap xép thu ty
cac gbi di liéu chiia cac tin nh&n can truyén di. Mat khac, 1&p (ng dung con la giao dién ma
ngudi dung tuong tac. Dudc xay dung trén 8p van chuyén, I8p nay chi dinh cach cac goi dir
liéu dugc dong gdi va phan giai bai cac chudi gui va nhan.

Phién ban don gian hoéa ctia quy trinh gli tin nhan cda giao thiic IBC nhu sau:

Hai chudi lién két thong qua cac thanh phan "K&t néi" trong Lép van chuyén, moi
chudi phai cé cac light client ctia chudi déi tac.
Khi Chudi A mudn giao tiép vSi Chudi B, nd sé gui tiéu dé khoi chita tin nhan, kém
theo bang chiing cam két vé tin nhan.

&p" truyén tin nhan dén Chudi B, v&i cac thanh phan "Kénh"
doéng vai tro 1a dusng dan gilta cac chudi.

Sau do, "B6 chuyén tié

Hinh 2: Tong quan vé quy trinh ctia IBC
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Theo thdi gian, Cosmos da phat trién thanh mot hé sinh thai rong l6n bao gém vo sd
blockchain L1 danh riéng cho cac trudng hgp st dung va muc dich khac nhau. Hién tai, cac
L1 nay (t6ng céng hon 94 L1) cé téng v8n hda thi trusng 14 108 ty USD, trong d6 32 ty USD®W
dudc lién két véi nhau bang giao thiic IBC. Diéu nay cing cd vi thé ctia Cosmos la mét trong
nhitng hé sinh thai l6n nhat xét theo gia tri kinh t&. IBC, véi tu cach la mét giao thiic truyén
thong chudi chéo, cé muic sit dung dang ké, véi khai lugng giao dich trong 30 ngay la 5,3
ty USD® Hiéu suat ciing lich st bao mat hoan hao ctia IBC thé hién sy théng tri clia giao
thic nay véi danh xung la mét trong nhiing giao thiic truyén thong chudi chéo dang tin cay
va dugc s dung nhiéu nhat.

Hinh 3: Osmosis, Noble, dYdX, Celestia va Cosmos Hub la nim du an hang dau xét theo
khai lugng IBC trong 30 ngay

‘ S6 lug uoi
Khéi lugng IBC 0 lgng neual
~ s Ao 2 2 dung dang hO@.t
Logo Ten trong 30 ngay boi tac n o, ;
(tridu USD) dong hang thang
: (nghin)
@ Osmosis 1.506 84 291

@ Noble 898 36 10
“ dYdx 585 14 17

O Cosmos Hub 422 66 537

@ Celestia 392 14 352

Linh vuc San giao dich phi tap trung ("DEX") ctia Cosmos chu yéu dugc dinh hinh b&i m6t s&
bén tham gia chinh, bao g6m Osmosis, Astroport va Helix. DAn dau nganh la Osmosis, du an
tu hdo cé téng gia tri da khda ("TVL") cao nhat, gap ddi TVL cla Astroport (DEX l&n thif hai).
THORchain xting dang dudc nhac dén nhu mot trudng hgp dac biét; mac du day la mét giao
thic thanh khoan chudi chéo xay dung bang Cosmos SDK, nhung giao thiic nay khdng kich
hoat IBC vi nhiéu ly do® va vi thé khdng dudc coi & mot zone trong hé sinh thai Interchain.
Trong nam qua, dac biét la tir cudi nam 2023, TVL trén cac san DEX nay da ting manh, mot



phan nhd vao su phuc hoi clia thi trusng da thic day cac hoat ddng trén chudi va tang gia tri
tai san.
Hinh 4: Su phuc h6i ctia thi truong da thic diy TVL ting dang ké trén cac DEX trong
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Viéc phan tich khai lugng giao dich da chiing thuc vi thé San giao dich phi tap trung (DEX)
hang dau ctia Osmosis trong Cosmos. Trong ndm qua, Osmosis DEX da dat t6ng khéi lugng
giao dich tri gid hon 6 ty USD, vudt xa Astroport va Helix, hai DEX ghi nhan khéi lugng giao
dich lan luot la 1,3 ty USD va 1,7 ty USD (theo DeFillama.) Vi thé dan dau cia Osmosis DEX
khdng co gi dang ngac nhién vi giao thiic nay dong vai tré nhu mét hub hang dau trong hé
sinh thai Cosmos, sd hitu s lugng 16n ddi tac va dat khai lugng IBC hang dau. La mot
DEX gbc trén Osmosis, Osmosis DEX khdng chi gép phan vao thanh cong clia chudi ma
con thu dugc Lgi ich tir d6. Ddi ngli Osmosis cling da tién phong trong mot sé tinh nang noi
bat nhat trong hé sinh thai Cosmos, bao gém Superfluid Staking va Mesh Security. Vi thé
viing vang clia Osmosis gilip thu hut dong von dau tu va tang ty [& chap nhan, vi du nhu
Milkyway da quyét dinh tham gia hé trg thanh khodn sau clia Osmosis DEX bang cach bom
vao khoang 40 triéu USD.

Mat khac, Astroport hoat ddng nhu mdt DEX da chudi trén mdt s6 blockchain. Cong déng
Astroport va Osmosis gan day da bat dén xanh dé trién khai cac bé PCL
ctia Astroport vao Osmosis, mot quyét dinh ddi bén cung cé Igi. La hai DEX Cosmos l6n
nhat, tiém ndng cia mdi quan hé hgp tac nay sé rat thi vi. Helix khac biét nhd md hinh s6
l&nh thay thé md hinh AMM (cdng cu tao thi trusng tu déng) dudc st dung bai cac DEX cling
nganh. Tuy vay, Helix van chua dat dugc lgi thé dang ké. Viéc ap dung rong rai AMM cho giao
dich tién ma hda giao ngay, k&t hgp véi stic manh thanh khoan cla cac DEX hang dau nhu


https://x.com/astroport_fi/status/1767922098373062955?s=20

Osmosis da lam gidm siic hap dan ctia mé hinh s6 [&nh cta Helix trong viéc thu hut ngudi
dung.

Hinh 5: Osmosis da vugt dang ké cac ddi thii ciing nganh vdi tong khai lugng giao dich
dat hon 6 ty USD trong nam qua
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Trong linh vuc DEX hgp dong vinh cliu, dYdX ndi bat véi tu cach la san giao dich hang dau,
vugt xa dang ké cac déi thi canh tranh vé khéi lugng giao dich. Vao thang 06/2022, d6i ngi
dYdX da céng bd k& hoach” chuyén sang mét blockchain déc lap, dYdX Chain, st dung co
ché doéng thuan Cosmos SDK va Tendermint PoS dé nang cap V4. Can nguyén cta chién
lugc chuyén d6i la nhiing lo ngai lién quan dén viéc tap trung héa dYdX V3. Sau khi danh gia
ky ludng, ddi ngii nghién citu két luan rang cong nghé Cosmos tudng thich véi muc tiéu
phi tap trung héa hoan toan giao thiic cia ho trong khi van dap ting cac yéu cau vé hiéu
suat cao clia mdt DEX hgp déng vinh cliu.

Trudc khi lap lai V4, dYdX V3 da khang dinh dugc vi tri DEX hdp dong vinh ctiu hang dau
trong linh vuc DeFi, phan 16n [a do dYdX ap dung mé hinh s6 [énh. dYdX coi 6 lénh la tinh
nang nén tang, chi trong vao tinh tuong thich véi ca ché hoat ddng clia cac san giao
dich tap trung ("CEX") va kha ning cung cap trai nghiém giao dich cap td chic cho ca ca
nhan va nhitng market maker truyén thang. Giao thiic nay cung cap cho cac market maker
sy linh hoat, déng th&i cac nha giao dich cling dugc hudng Lgi tir mic d6 chinh xac cao hon
trong viéc dat gia giao dich. M6 hinh nay cho phép dYdX ma rong mot loat cac loai lénh cla
minh, chdng han nhu L&nh Trailing stop va Lénh Bracket, nhd thé tang cudng su da dang cta
cac cap giao dich c6 sdn va tinh thanh khoan cua thj trusng.



Viéc ra mat V4 dai dién cho budc tién dang ké cla dYdX, nhan manh sy céng hién cla nhém
dé khéng ngling cai tién. Cho dén nay, dYdX V4 da xif ly® khdi lugng giao dich tri gia hon
50 ty USD, vdi khéi lugng hang ngay trung binh dat khodng 1 ty USD, thudng cao hon cac
CEX quy md nhd hon. Nam 2024, d6i ngd dYdX sé uu tién cac sang kién nhu Thi trudng
khéng can cap quyén, Cai thién giao dich cat [6i va Cai tién UX/Onboarding”'nham ciing cd
vi thé thi trudng vén da dang gdm cla minh. Trong nhiing ndm qua, dYdX da xay dung lgi thé
canh tranh viing chic, ddm bao vi thé 1a t8 chiic hang dau trong linh viic DEX hgp déng vinh
cliu. Do dé, dYdX da s&n sang dé duy tri su théng tri ctia minh trén thij trudng trong muc tiéu
ngan han dén trung han.

Hinh 6: khdi lugng giao dich cia dYdX V4 da tang dang ké so vdi V3
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Khi xem xét linh vuc staking clia Cosmos, rd rang la, so véi cac L1 chinh khac xét theo vén
hda thi trudng, ty & staking ctia $ATOM van thudc hang top, hién dang & muc xap xi 64%.
Mic du c6 ty lé stake dang ké, nhung chi c6 2% s6 $ATOM da stake la Liquid Staking,
theo chi sd staking clia cac giao thiic. Ngudc lai, Ethereum c6 ty L& staking & miic 25% dai
v8i $ETH, nhung lai c6 ty L& Liquid Staking cao hon dang k&, & miic 38%“%- Liquid Staking la
ch( dé ndi bat trong DeFi, dic biét la sau Ban nang cap Shanghai. Diéu nay mdt phan la do
kha nang khuéch dai lgi nhuan tlr cac chién ludc lgi suat, tir d6 thu hit von va su quan tam
dang ké clia cac bén tham gia. Tuy nhién, Liquid Staking dudc chd y nhiéu han trong hé sinh
thai Ethereum DeFi, con vdi cac L1 18n khac thi kém sbi ddng hon nhiéu.

Nhu vay, tinh trang nay nén dudc nhin nhan nhu mét linh vuc tang truéng chua dudc
khai thac hon la su thiéu hut clia Cosmos. Viéc tin dung tiém nang nay c6 thé da dang hoa
DeFi trong Cosmos, mang dén cd hdi to ldn dé phat trién va ma rong trong linh vuc nay.



Hinh 7: $ATOM c6 ty lé staking thudc top cao nhat so vdi cac L1 chinh khac
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Xem xét ky hon, Stride, pSTAKE va Quicksilver dan dau thi trusng Liquid Staking cla
Cosmos.

Hinh 8: Trong s6 ba nén tang trén, Stride dan dau vé TVL va s lugng token hd trg
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Stride chi@m uu thé trong linh vuc Liquid Staking cta hé sinh thai Cosmos, tu hao véi TVL tri
gia 168 triéu USD™™- Stride cling ho trg s6 lugng token cao nhat — téng cdng mudi hai
token™® — con cac déi thd canh tranh thi chi hé trg nam token®®. Kha ning hé trg nhiéu
token han l& mét Igi thé canh tranh manh mé trong linh vuc Liquid Staking ctia Cosmos, dac
biét khi xem xét rang tat ca cac L1 Cosmos déu hoat dong trén ca ché PoS. Do d6, hd trg
token cang rong thi téng thi trudng cé thé xac lap cho mét giao thiic Liquid Staking cang L4n.

Mt yéu td quan trong khac trong cudc canh tranh gitta cac giao thiic Liquid Staking [& mic
do ma cac token Liquid Staking ("LST") dudc tich hgp va st dung trong hé sinh thai DeFi
rong lén hon. Lido Finance chinh la m6t minh chiing cho su thanh céng nay. $stETH da duy
tri vi thé 1a LST Ethereum hang dau nhd tinh thanh khodn dang ké trén chudi va viéc ap dung
rong rai giao thiic. Theo hudng nay, Stride cd lgi thé canh tranh do quy mé st dung L6n han,
khang dinh vi thé trong linh vuc Liquid Staking dang phat trién én dinh clia Cosmos.

Hinh 9: Cosmos da phat trién mét hé sinh thai ting trudng manh mé, bao gém nhiéu
blockchain L1 duy nhat phuc vu cho cac muc dich va trudng hdp sit dung khac nhau
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Nhu dugc minh hoa trong Hinh 9 & trén, Cosmos da xay dung mot hé sinh thai phat trién
than t6c nhd framework c6ng nghé manh mé, kha nang tuy chinh cung tinh linh hoat. Trong
phan tiép theo, ching ta sé& thdo luan vé mét sd du an trong diém trong hé sinh thai nay. Do
s6 lugng du &n trong Cosmos kha L6n nén viéc dé cap chi tiét ting du an 1a khdng kha thi. Vi
vay, su vang mat cla bat ky du an nao khéng dong nghia véi danh gia tiéu cuc vé gia tri hoac
tiém nang ctia cac du an do.
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Can luu y rdng viéc dé cdp dén cdc du dn cu thé khéng phai la su chiing thuc cia Binance.
Thay vao dé, viéc trich dan cdc du dn chi dugc st dung cho muc dich gidi thiéu cdc du dn lién
quan.

Ra mé&t vao ndm 2019, Cosmos Hub 4 blockchain dau tién va l&n nhat trong hé sinh thai
Cosmos. Dugc xay dung trén Interchain Stack, Cosmos Hub hoat déng nhu mét blockchain
PoS dugc bao mat bai $ATOM. Ban than Hub nay khéng cé chitic nang hgp déng théng minh.
Thay vao dd, blockchain nay déng vai trd chi yéu nhu mdt trung tam tuong tac cho hé sinh
thai. Trong nhitng nam qua, Cosmos Hub da xay dung dudc mét hé sinh thai phat trién
manh mé. Tuy nhién, do gia tri tich lily khong rd rang ctia $ATOM, cudc tranh luan veé vi
tri cia Hub nay trong hé sinh thai Cosmos van dang tiép dién.

Trong bdi canh nay, khai niém Replicated Security (tam dich la Ba&o mat nhan réng, trudc
day la Interchain Security V1) da ra dgi. Tinh nang nay, nhan dugc su ing ho ap dao (hon
99%) tif cdng dong, cho phép Cosmos Hub - dudc goi la "chudi nha cung cap" - cho
"chudi ngudi tiéu ding” mugn co ché bao mat va thu phi. Bidu nay cé nghia la cac chubi
Cosmos mdi cé thé dudc khai chay bang cach st dung cd ché bao mat clia Cosmos Hub,
déng thai bd qua cac nhiém vu t8n thai gian nhu khai dong va duy tri tap hop ngudi xac thuc
cla riéng nén tang. D& xam pham chudi ngudi tiéu dung, ké tan cong sé phai gianh dugc
quyén kiém soat Cosmos Hub, ttic la chudi ngudi tiéu ding nhan hoan toan bao mat cla
chudi nha cung cap. Tinh ning Replicated Security cho phép Cosmos Hub va $ATOM nang
gia tri va tam quan trong vi Hub nay cé thé dong vai tro 1A trung tAm bao mat cla hé sinh
thai. Hub ciing c6 thé kiém thém phi va giup don gidn héa quy trinh thém cac chudi Cosmos
mdi.

Pé st dung tinh nang Replicated Security trong mang ludi Cosmos, trudc tién mot du an
can su chap thuan tif nhiing ngudi nam giit $ATOM thong qua dé xuat quan trj va dudc it
nhat hai phin ba trong tdng s6 180 ngudi xac thuc dang hoat déng cd dinh clia Cosmos
Hub chap thuan. Sau khi dugc phé duyét, tat ca ngudi xac thuc clia Cosmos Hub dudgc yéu
cau xac thuc cac block cho "chudi ngudi tiéu dung" méi va khdng cé tly chon tir chéi. Hinh
phat s& dudc ap dung néu ho khéng xac thuc cac block clia chudi mdi, tuong tu nhu hinh
phat d6i véi Cosmos Hub. Cac chudi ngusi tiéu dung thudng khuyén khich nhiing ngudi xac
thuc thong qua cac thda thuan chia sé doanh thu, cé thé bao gom phi giao dich, phi ding
ky (nhu MEV va phi swap) va lam phat token néu chudi ngudi tiéu dung cé token géc.

Replicated Security chinh thic di vao hoat déng ti nam 2023, hién tai dugc st dung trong
hai du an. Neutron [ du &n dau tién trién khai Replicated Security va sé dugc ra mat nhu
mot chudi ngudi tiéu dung trén Cosmos Hub. Stride tiép néi véi tu cach L& chubi ngudi tiéu



dung thi hai ctia Cosmos Hub, tao tién & bang cach tré thanh chudi ing dung doc lap dau
tién chuyén déi sang Replicated Security. C4 hai du 4n déu la mét phan clia Atom Economic
Zone ("AEZ"), m6t nhdm cac chudi va dApp lién két véi ATOM dong gop truc tiép vao gia tri
cua Cosmos Hub.

Ngoai Replicated Security, doi ngii cling tiép tuc nd luc phat trién cac hinh thic khac ctia mé
hinh "Chia sé bao mat", cu thé la Opt-in Security (Bao mat chon tham gia) va Mesh
Security (Bao mat ludi). Khong gidng nhu Replicated Security véi tat cd ngudi xac thuc
dudc yéu cau bao mat chudi ngudi tiéu diing, Opt-in Security cung cap cho ngudi xac thuc
tlly chon dé danh gia Igi nhuan chia viéc bao mat chudi ngudi tiéu dung. Néu cho rang
viéc nay khong cé lgi, validator c6 thé chon khdong tham gia. Opt-in Security cling c6 g
thé 14 cho phép cac chudi ngudi tiéu dung khai chay ma khéng yéu cau dé xuat quan tri, nhd
vay c6 thé khai chay chudi khong can cap quyén. Tuy nhién, néu khéng c6 ngudi xac thuc 6n
dinh, tinh bao mat tdng thé clia cac chudi cé thé khong duge ddm bao, dan dén su bat 6n
tiém an. Mesh Security, mot khai niém dugc gidi thiéu bdi Osmosis, sé dugc kham pha thém
trong phan Osmosis.

Nhin chung, ddi ngli Cosmos Hub da va dang nd luc dé nang cao viéc tich Ly gia tri clia
minh dong thai ho trg su phat trién bén viing cla hé sinh thai Interchain. Replicated
Security chi [A m6t trong nhitng sang kién cap tién ma ho dang thuc hién. Theo

, Nén tang nay cd thé sédm tung ra cac tinh ndng mdi, bao g6m Atomic
IBC, hiia hen sé mang lai kha ning két hgp cho chudi ngudi tiéu diing Cosmos Hub va
Dinh tuyén IBC, von dudc thiét lap dé giam chi phi chuyén tiép bang cach dinh tuyén
cac ban cap nhat light client thong qua Hub cho bat ky chudi nao sit dung IBC. Hin sé
rat tha vi khi quan sat cach nhing phat trién nay thanh hinh va tién trinh tang tudng clia cac
m& hinh Interchain Security trong nam nay.

PE tim hiéu thém vé Replicated Security, Neutron va Mesh Security, vui long xem bao céo
trudc day cla chung toi:

Osmosis & mot trung tdm thanh khodn néi bat trong hé sinh thai Cosmos, thudng xuyén
dan dau khdi lugng IBC va két ndi véi nhiéu zone hon bat ky chudi Cosmos nao khac.
San giao dich phi tap trung Osmosis DEX la DEX [6n nhat trong hé sinh thai Cosmos xét theo
TVL va khéi luong giao dich, cung cap tinh thanh khoan sau va mét loat cac cap giao dich
cho ngusi dung. Trong ndm qua, Osmosis DEX da dat khéi lugng giao dich hon 6 ty USD®®
dong thdi sé lugng ngudi ding hoat ddng cling tang [&n. Osmosis cling da va dang tich cuc
theo dudi cac tinh ning b8 sung nhdm nang cao chic nang clia DEX va thic ddy tinh bén
viing clia tokenomics. Osmosis da ra mat Supercharged Liquidity — dam nhan thanh khoan
tap trung — va cling dang phat trién 0SMO 2.0, m6t cudc dai tu tokenomics hién tai dé
hudng téi tinh bén ving lau dai.


https://docs.google.com/document/d/1GZ3ebosxwOwrqExekG1N74NDJ5rGtigq2MXOjbfReaw/edit
https://docs.google.com/document/d/1GZ3ebosxwOwrqExekG1N74NDJ5rGtigq2MXOjbfReaw/edit
https://www.binance.com/en/research/analysis/modular-blockchains-the-race-to-become-the-top-security-provider
https://www.binance.com/en/research/analysis/modular-blockchains-the-race-to-become-the-top-security-provider

Ngoai ra, Osmosis luu trif nhiéu dApp dang chi y trong hé sinh thai Cosmos rdng l6n hon.
Pang chu y trong s6 d6 cd Mars (giao thic thi trudng tién té da chuyén sang Osmosis sau su
sup d6 cla Terra) va Levana Protocol (DEX hgp dong vinh cltu cling chuyén sang Osmosis
sau su sup dé cla Terra). Ca hai déu dat miic tAng trudng phi thudng. Mot trién khai quan
trong khac trén Osmosis la Milkyway (giao thuc liquid staking cho token $TIA cla Celestia).
Ly do giao thic nay chon khai chay trén Osmosis vi Osmosis DEX sé htu thanh khoan TIA
trén chudi lén nhat va ho trg cac hgp déng CosmWasm. K& tir khi ra mat, Milkyway da mang
lai khodn $TIA trj gid khodng 40 triéu USD®® cho Osmosis.

Hinh 10: Khai lugng giao dich va ngugi ding dang hoat dong clia Osmosis da gia ting
dang ké trong nim qua
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Mot trong nhiing tinh nang dac biét nhat ctia Osmosis la Superfluid Staking — mot gidi phap
staking sang tao cho phép ngudi dung ki€m déng thdi ca phi swap tir cac bé thanh khoan va
phan thudng staking PoS.

Superfluid Staking hoat dong theo ba giai doan:

Cac nha cung cap thanh khoan nap token vao cac bé thanh khoan.
Sau dd, ho khda cac token bé thanh khoan ("LP") nhan dudc thdng qua Superfluid

Staking.
Do d9, cac token LP tich lly ca phi va phan thudng tir cidc bé AMM va viéc staking
mang ludi.

Ca ché nay danh dau mdt sy déi mdi dot pha vi day la [an dau tién cac nha cung cap thanh
khoan cd thé vira dong gép vao viéc cung cap thanh khodn DEX vita bao mat mang ludi va



kiém phan thudng. Diéu nay gilp tang cusng dang ké hiéu qua st dung vén va stic hap dan
cua viéc tham gia vao mang lugi Osmosis.

Pudc cdng b6 vao ngay 18/05/2023, Mesh Security la mot sang kién dang chl y khac cla
Osmosis. Tinh nang nay dudc hé trg bdi Chuang trinh tai trg Osmosis ("OGP"), véi cac déi
tac tai trg chinh nhu ATOM Accelerator, Akash, Axelar va Osmosis Foundation. Qua trinh
phat trién Mesh Security sé& ap dung cach tiép can tir dudi l&n, dugc xay dung nhu mét san
pham cdng cong bai cac ddi ngli phat trién khac nhau trén toan hé sinh thai Cosmos. V& mat
chiic nang, Mesh Security cho phép nhiing ngudi Gy quyén token — vdi cac token dudc
stake trén méot chudi Cosmos — restake chiing trén mét chudi doi tac khac. N&u ngusi
xac thuc ma ho chon trén chudi ddi tac cé sai pham, cac token da stake clia ngudi Gy quyén
sé chiu hinh phat "slash" (mat tién coc) trén ca hai chudi. Déi lai cho viéc chap nhan rdi ro
nay, ngudi Gy quyén token kiém dudc phan thudng stake.

Cé ba diém khac biét chinh gitta Mesh Security va Replicated Security:

Khong gidng nhu mé hinh bao mat don phuang ti nha cung cap dén chudi ngudi tiéu
dung cla Replicated Security, Mesh Security cho phép bao mat hai chiéu hoac da
phuong véi cac chudi tng dung két hop von héa thij trudng clia chung.

Replicated Security yéu cu nhiing ngudi xac thuc chay cac node b6 sung dé xac
thuc chudi ngudi tiéu dung, trong khi Mesh Security, vén tap trung vao ngudgi Gy
quyén token, khéng dat ra cac yéu cau nhu vay.

Replicated Security phii hgp v6i cac du an giai doan dau, dé dang chap nhan viéc
phu thudc vao tap hgp ngudi xac thuc ctia Cosmos Hub trong khi Mesh Security phuc
vu cho céc chubi ing dung dang tim cach tang cudng an ninh kinh t& va mai lién két
noi bd trong hé sinh thai. Do d6, Mesh Security mang tinh bd sung thay vi canh
tranh vdi Replicated Security va co thé trd thanh ban nang cap cac chubi Uing dung.

Hinh 11: Trong khi Replicated Security sit dung mé hinh bao mat don phuadng,
hub-and-spoke thi Mesh Security tdp trung hon vao bao mat song phuong hoac da
phuong
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Mesh Security c6 thé mang lai lgi ich cho hé sinh thai Cosmos theo ba cach:

Mesh Security gitip ting cudng bao mat kinh té& tién ma héa cho tat ca cac
appchain ma khdng anh huéng dén quyén tu chi, thic ddy su phu thudc kinh té
chung trong hé sinh thai Cosmos.

Khdng chi tap trung vao bao mat da phudng, Mesh Security con hd trg cac mai
quan hé dan hudng. Cac chudi ldn hon co6 thé bao mat cac chudi mai bang cach su
dung cac token dudc restake ma khdng can sy chap thuan quan tri ti chudi nha
cung cap - mot su khac biét so véi md hinh Replicated Security.

C6 nhiing trudng hdp ma mét dich vu phtt hdp nhat véi bao mat da phuong, tic la
mot giao thiic dich vu dat tén co thé hoat ddng t6t nhat dudi dang chudi ngudi tiéu
dung dudc bado mat bai tat ca cac chudi ing dung khac trong "ludi", thay vi dugc
kiém soat bdi nhitng ngudi xac thuc clia chi mdt appchain.

LS trinh phat trién clia Mesh Security dudc chia thanh ba giai doan, méi giai doan kéo dai
khodng ba thang. Liéu Mesh Security sé& b6 sung hay canh tranh vSi cdc mé hinh Chia sé bao
mat khac van la mot tiéu diém can theo dai.

Injective la mdt blockchain L1 dugc t6i uu hda cho cac Uing dung DeFi. Blockchain nay xay
dung dya trén Cosmos SDK va st dung cd ché déng thuan PoS dua trén Tendermint, cung
cap kha nang hoan tat giao dich tic thi vdi kha ning thuc hién mau le. Kién tric clia
Injective sif dung sd lénh hoan toan trén chudi, trao quyén cho cac Uing dung nhu thi
trudng Giao ngay, Hgp dong Tuang lai va hgp dong vinh ctiu dé xay dung dua trén do va khai
thac thanh khoan ctia blockchain nay. Dac biét, Injective ap dung cd ché Pau gia hang loat
thudng xuyén ("FBA") lam giai phap khdp 1énh dé giai quyét su thiéu hiéu qua cha
phuong thiic Dau gia doi lién tuc ("CDA") truyén thang dudc CEX sif dung™”. M6 hinh
CDA dé chiu tac ddng clia hoat ddng Front-running (mét kiéu giao dich ndi gian), dan dén
viéc lam suy yéu hiéu qua thanh khoan, anh hudng xau dén trai nghiém giao dich ctia cac
nha dau tu nhé [&. FBA lam giam thiéu nhiing lo ngai nay thdng qua cac ca ché nhu khoang
thdi gian dau gia [&nh, gia thanh todn bl trir thdng nhat va gia mua kin, nhd d6 cai thién moi
trudng thanh khoadn cho nhiing bén tham gia thi trudng. Tinh nang mdi la nay, két hap vdi
kha n&ng hoan tat tiic thi ciia thuat toan Tendermint PoS, da gilp Injective trd thanh mot
nén tang DeFi cé hiéu suat cao.

Trong ndm qua, Injective da tang trudng dang ké trong phuang dién hé sinh thai. Gia tri
token géc $INJ da tang an tugng nhd mot sb tién bd cdng nghé va sang kién nham phat
trién hé sinh thai. Dac biét dang chu y (4 viéc gidi thiéu inSVM va inEVM (céc giai phap
rollup SVM va EVM cUa Injective). Cac giai phap nay thic ddy méi trudng phat trién da
may ao cho phép cac nha phat trién tif ca hé sinh thai Solana va Ethereum trién khai



cac hop dong thong minh véi nhiing siia d6i toi thiéu. Didu nay ma rong kha nang hé sinh
thai cta Injective va tang cudng muc tuang thich véi Cosmos, Solana va Ethereum.

Ngoai ra, Injective da hgp tac véi Ethena, mdt nha cung cap Synthetic USD trén Ethereum.
USDe cla Ethena st dung LST va ETH lam tai san thé chap, dudc can bang bdi vi thé ban
hgp d6ng vinh cliu ETH. K& tl khi ra mat cdng ching vao ngay 19/02, dong vén ctia USDe da
tAng phi m3, véi téng ngudn cung nhanh chéng vugt qua mac 1 ty USD®®- Sy tang trudng
nay da dua Ethena |&n vi tri hang dau trong cac cudc thdo ludn trong cdng déng DeFi. Do do,
sy tich hgp nay thé hién mot budc di chién lugce va c6 tiém nang thic day sy phat trién cta
hé sinh thai Injective.

Hinh 12: Dong thdi gian ciia cac su kién dang chu y trong hé sinh thai Injective
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Hién tai, Helix, Dojoswap va Hydro Protocol [& ba du &n l&n nhat trong hé sinh thai Injective,
lan lugt chiém 10%, 38% va 43%“? TVL cla Injective, theo DeFiLlama. Helix (DEX chinh
cta Injective) chuyén vé giao dich Giao ngay va Hgp déng vinh clru va da ra mat Pre-Launch
Futures (Hgp dong Tuang lai trudc khi ra mat), mot san phdm dang ngay cang phé bién
trong linh vuc phai sinh DeFi trong nhiing thang gan day. Budc sang ndm 2024, khai lugng
giao dich cla Helix da ghi nhan mdt s6 chuyén bién tich cuc. Tuy nhién, khi dat canh cac
DEX nhu Osmosis va dYdX thi van con khoang cach dang ké. Chinh pham vi rong clia cac
cdp giao dich cung do sau thanh khoan trén Osmosis va dYdX da thu hut dudc cd sd ngudi
dung l&n haon.

Dojoswap (ra mét vao thang 12/2023 véi tén goi DEX AMM g6c clia Injective) da nhanh
chéng thang hang trd thanh giao thiic l6n th hai trong hé sinh thai. Su lén ngdi clia token
nay mdt phan nhd vao viéc cung cap nhiéu dich vu bao gom khai thac thanh khoan, cc hoi



airdrop va Launchpad, mang dén cho ngudi ding nhiéu ca hdi kiém lgi suat. Hon nifa, viéc
ra mat gan day cla tiéu chuan CW404, két hgp véi Injective, cling da tang thém stic thu hat
cla token nay.

La giao thic Liquid Staking duy nhat trong Injective, giao thic Hydro da nhanh chéng tré
nén ndi bat trong hé sinh thai, chiém mot thi phan dang ké trong TVL. Su gia tAng nay mot
phan la do ngudi diing stake token cho cac dgt airdrop Hydro trong tuong lai. TAam nhin cla
Hydro da vuct ra ngoai hoat déng Liquid Staking don thuan. Muc dich cda giao thiic nay la
trd thanh cd s ha tang chién lugc vé lgi suat va thanh khoan trong Injective, vdi ké hoach
gidi thiéu cac san pham LSDFi két hgp tai san trong thé gigi thuc va cac ngudn Igi suat DeFi
khac.

Sei Network [& mét blockchain L1 da nang dudc thiét k& chuyén biét tao trai nghiém giao
dich t8i wu. Mang lugi nay vugt xa nén tang giao dich DeFi théng thudng dé cung cap thém
cac hinh thic san giao dich tai san khac nhau, chang han nhu tai san trong game va NFT.
Hoat ddng trén Cosmos SDK, Sei st dung thuat todn déng thuan Tendermint cé su diéu
chinh vé thiét k& nham t6i uu hda théng lugng, kha ndng ma rong va téc do — tat ca déu rat
quan trong déi véi cau tric tap trung vao giao dich clia Sei Network.

Sei trién khai hai tinh nang riéng biét dé téi uu hda giao dich:

Pong thuan Twin-Turbo gdm hai yéu t& c6t i: Truyén block théng minh va Xii ly block
optimistic. Vé ban chat, Truyén block thong minh hd trg quy trinh truyén giao dich dé ting
thong lugng mang ludi. Theo hé thang nay, nhitng ngudi dé xuat khdi ban dau truyén mot
dé xuat c6 chita mét ma dinh danh duy nhat va ham biam ctia méi giao dich trong block,
thay vi gtii toan b block véi day du chi tiét giao dich cho nhiing ngudi xac thuc. Vi hau
hét nhiing ngudi xac thuc déu co cac giao dich trong mempool cuc b, qua trinh nay ngan
nhitng ngudi xac thuc lang phi thdi gian ché dgi dé truy xuat cac giao dich ma ho da sé hiu,
tlr d6 nang cao hiéu qua téng thé.

Mat khac, XU ly block optimistic ddy nhanh qua trinh cam két block dé cai thién d6 tré. Theo
ca ché déng thuan Tendermint, nhiing ngudi xac thuc nhan dugc mot dé xuat block, xac
minh tinh hop L& cla né, roi bat dau giai doan boé phiéu trudc va cam két trudc réi mdi tién
dén dat dudgc su dong thuan. Nhu minh hoa trong Hinh A, véi tinh n&ng X ly block
optimistic, nhifng ngudi xac thuc cé thé bat dau xi ly block "mét cach lac quan" khi
nhan dudc dé xuat khai, thay vi chd dgi budc cam két dé hoan tat, nha dé cai thién do tré
tong thé.



Hinh 13: Minh hoa vé xii ly khdi cé va khong cé parallelization
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P6i véi cac chudi st dung Cosmos SDK, chdng han nhu Sei, nhiing ngudi xac thuc phai trai
qua quy trinh ba budc sau khi nhan dugc mét block. Ban dau, mdt ngudi xac thuc chay logic
BeginBlock, tiép theo la logic DeliverTx va cudi cung & logic EndBlock. M&i budc nay déu c6
thé cau hinh day dd va Sei stia déi hai budc sau dé thuc hién xif ly song song.

Theo cac phuang phap truyén théng, cac giao dich trong budc DeliverTx dugc x{ ly tuan tu.
Tuy nhién, Sei cau hinh lai d& cho phép x{ ly dong thai nhiéu giao dich, st dung khai niém
D6 thi cé dinh hudng khdong tuan hoan dé xac dinh xem mét s6 giao dich nhat dinh c6 can xU
ly tudn tu dé trdnh xung dét hay khéng. Sau do, dé xu ly lénh & cudi khdi, Sei st dung quy
trinh x{r ly song song cho cac [&nh ddc 1ap cd lién quan dén cng cu khdp lénh gdc clia no.
Hai l&énh dudc coi la doc lap néu ching khong anh hudng dén cling mét thj trudng trong
cting médt khai va cac nha phat trién co thé linh hoat xac dinh su phu thudc gitta cac thi
trudng khac nhau.

Ngoai ra, Sei con két hdp cac tinh nang nhu céng cu khdp lénh goc dé nang cao kha nang
t6i uu hda. Cong cu khdp l&nh gbc ctia Sei cho phép cac san giao dich phi tap trung dugc xay
dung trén do trién khai s6 lénh riéng. Sei ap dung FAB dé ngin chin hanh vi front-running
(mét kiéu giao dich ndi gian) va sl dung g6i lénh dé nang cao hiéu qua chi phi. Nhin
chung, c4c tinh nang va cai tién déc ddo nay cho phép Sei téi uu hda hiéu suat, khang dinh
vi thé l& mét trong nhiing blockchain cé téc dd nhanh nhat trén thj trusng.

DU gan day gia token cla Sei tang vot, Sei van dang trong giai doan dau cla qua trinh chap
nhan noi chung va tang truéng hé sinh thai. TVL cla Sei hién tai dat khoang 25 triéu
USD®véi Astroport — mot DEX da chudi hang dau trong hé sinh thai Cosmos — [a dApp
quan trong nhat dudc xay dung trén chudi. Do do, cac phat trién clia Sei c6 thé phan anh
viéc thi trudng chi y dén EVM song song han la viéc ap dung réng rai. Tuy nhién, la mot
chudi co hiéu suat cao, Sei da d&t nén tang viing chac cho sy phat trién cta hé sinh thai.
Trong tuong lai, su xuat hién ca "Killer dApp" va su ra mat sap tdi clia Sei V2 sé cd thé thu
hat dong vén va su chl y cta ngudi ding.

Sei V2



Pugc gidi thiéu vao thang 11/2023, Sei V2 (ban nang cap giao thiic) du kién sé ra mat vao
nlra dau ndm 2024. Ban nang cap nay bao gém ba tinh nang chinh: H6 trg EVM, Optimistic
Parallelization va SeiDB.

Trong phién ban hién tai, giao thiic Sei hd trg Cosmwasm [Am mai
trudng hap déng thdng minh. VSi phién ban V2, Sei sé mé rong cac kha nang nay va
sé b6 sung thém cac thanh phan dé ho trg cac hop dong théng minh EVM. Cai tién
nay cho phép cac nha phat trién trién khai lai cac hgp déng thong minh Ethereum
trén Sei ma khdéng can slta di code nao, tir dé thu hut cdng déng nha phat trién L6n
han tham gia vao hé sinh thai.

Khi str dung Optimistic Parallelization, Sei s€ chay song
song tat ca cac giao dich "mét cach lac quan". Trong trudng hdp xung dét, Sei xac
dinh diém xung dét, xac dinh cac giao dich cé thé chay song song va tuan tu, roi
chay lai qua trinh. Viéc thuc hién dé quy nay tiép tuc cho dén khi tat ca cac xung dot
da dugc giai quyét.

Muc dich cla SeiDB & nang cap l&p luu trif clia chudi nham ngin chan viéc
trang thai trd nén cong kénh, tang hiéu suat doc/ghi trang thai va don gian hda quy
trinh cho cac node ma&i dé déng bd hoa dir liéu trang thai va bat kip.

Ra mat vao thang 9/2022, Stride la blockchain cung cap cac giai phap Liquid Staking cho hé
sinh thai Cosmos, ho trg cho 12 blockchain khac nhau. Tap trung nhiéu vao bado mat, Stride
ap dung triét ly clia Chii nghia t8i gian chudi®® nghia la blockchain nay chi luu trif giao
thiic Liquid Staking Stride cot 16i ma khong c6 bat ky ng dung hoic hgp déng thong
minh ndo khéc. Cach tiép can nay dudc thiét ké dé ngan chin cac vectd tan cdng tiém an cé
thé lam tén hai d&n cac blockchain tich hap giai phap Liquid Staking clia Stride. Vao thang
07/2023, Stride da trd thanh chudi ngudi tiéu dung th hai cla Cosmos Hub, k&t hop
Replicated Security va nhd thé dugc bdo mat bai tap hap nhiing ngudi xac thuc clia Cosmos
Hub.

Stride st dung hai tinh n&ng dé thuc hién Liquid Staking da chudi (Interchain):

ICA la tinh nang ma rong kha nang tuong tac bang cach cho phép tuong tac v8i mot chudi
cu thé (dugc goi la chudi chll) théng qua giao dién tir xa tir mot chudi khac (dudc goi la chubi
digu khién). bidu nay nghia & mét blockchain (chudi diéu khién) c6 thé kiém soat mét tai
khoan trén mot blockchain khac (chudi chii) va thuc hién cac hanh dong nhu stake, gifi
tai san va binh chon.

Hay 4y Stride va Cosmos Hub lam vi du. Trong trudng hop nay, Stride ddng vai tro la chudi
diéu khién con Cosmos Hub dong vai tro 1a chudi chd. Khi ngudi ding mudn stake $ATOM,
ho sé tuong tac véi giao dién Stride. Sau d6, Stride glii mot goi IBC chita cac hudng dan dén



Cosmos Hub, thuc hién viéc staking thay cho ngugi dung va thuc hién cac hanh dong ngung
stake theo cach tuong tu.

ICQ, hoidc Truy van Interchain, cho phép mét blockchain truy xuat dif liéu ti mot chudi
khac dé truy van thong tin vé trang thai ing dung. Trong trudng hop cla Stride, blockchain
nay st dung ICQ dé truy cap théng tin cu thé nhu s du tién nap va phan thudng tich Lay. Khi
k&t hop, ICA va ICQ tang cudng dang ké kha nang tuong tac cua giao thiic IBC. Piéu nay cho
phép céc tai khoan trong mét zone dudc kiém soat b3i mot zone khac, véi thong tin lién
quan dudc truy van lién mach gilta cac zone, gilip cai thién van dé giao tiép.

Hinh 14: Stride si dung ICA dé thuc hién staking da chudi cho ngudi diing
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Stride hién dang cung cap giai phap Liquid Staking clia minh cho 12 blockchain, bao gom
cac chudi Cosmos lén nhu Cosmos Hub, Osmosis, Celestia va dYdX cling nhiéu chudi khac.
Trong s6 TVL tri gid 161 triéu USD, ba tai san dugc stake hang dau la $ATOM, $TIA va
$0OSMO, lan lugt chiém 34%, 32% va 22% téng tai san da stake cla Stride.

Hinh 15: $ATOM, $TIA, $0SMO, $DYDX va $STARS la nhiing tai san dudc stake nhiéu
nhat trén Stride

Phan tram trong

Logo Ma S6 tién da stake VL
o $ATOM 58 triéu USD 34%
D $TIA 55 triéu USD 32%
3 $0SMO 37 tridu USD 22%
0 $DYDX 10 tridu USD 6%



$STARS 2 triéu USD 1%

Trong tuong lai, Stride du dinh md rong pham vi hé trg cho nhiéu blockchain va token hon
trong hé sinh thai Cosmos. Mac du linh vuc Liquid Staking ciia Cosmos van chua dat dén
quy md ctia Ethereum nhung né dang tang trudng 6n dinh. Viéc st dung Liquid Staking
Token ("LST") trén toan b6 linh vuc DeFi ciia Cosmos la mot yéu t6 tang trudng cé thé thic
day nhu cau vé tai san LST. Do do, Stride, véi vi thé da dudc khang dinh, cé thé ddm bao
tang trudng bén viing lau dai.

Axelar (dugc phat trién tir Cosmos SDK) la mdt mang ludi PoS hoat déng nhu mot lép giao
tiép dé cac dApp tuang tac trén ca hé sinh thai EVM va Cosmos. Axelar hd trg chuyén cac
token, l&nh goi hgp déng thong minh va tinh ndng nhan tin chung, tat ca déu dugc gidm sat
bdi mang ludi nhiing ngudi xac thuc. Nhiing ngudi xac thuc nay van hanh cac node dé theo
ddi trang thai ciia mang ludi, xac thuc giao dich va quan ly giao tiép chudi chéo.

Hinh 16: Qua trinh nhin tin ctia Axelar phu thudc rat nhiéu vao vai tro trong yéu ciia
Axelar Gateway va nhiing ngudi xac thuc mang lugi
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Ngudi dung dApp bat dau mot tin nhan chudi chéo thong qua Axelar Gateway trén
chudi ngudn. Hanh ddng nay kich hoat mét su kién, réi dugc truyén bdi mot bd
chuyén tiép dén nhitng ngusi xac thuc cta Axelar dé x ly.

Nhiing ngudi xac thuc xac minh tinh xac thuc clia su kién bang cach xac nhan rang
cac node cla ho trén chudi ngudn da thay su kién.

Sau khi dudc xac thuc, mot s6 lugng can thiét nhiing ngusi xac thuc ndm gitr mot
phan khéa mat ma phai phé duyét tin nhan.

Sau khi phé duyét, tin nhan dugdc chuyén tiép dén chudi dich dé thuc thi.

PE tang cudng bao mat, Axelar két hgp cac bién phap nhu binh chon nhiéu lan va hoat
ddng xoay vong quan trong®?. Khong gidng nhu cac hé théng PoS truyén thong véi dac
diém Gy quyén nhiéu c6 thé dan t&i tap trung hda quyén luc do c6 phan bi don lai, binh
chon nhiéu [an khdng khuyén khich su tap trung quyén binh chon, thic day tinh phi tap
trung cao han. Nhitng ngudi xac thuc ciing dinh ky xoay vong manh khoa cuia ho, tao
thém mét I6p bao mat khac dé chdng lai cac 16 hong tiém an. Ngoai ra, Axelar Gateways sUf
dung giéi han tdc dé dé han ché khdi lugng tai san cé thé dudc chuyén trong nhiing
khoang thdi gian nhat dinh. Cac bién phap nay phdi hop cling véi nhau dé dam bao tinh
toan ven va sy an toan cho hoat dong ctia mang ludi.

K& tir nam 2023, Axelar da chiing ki€n mot [an séng chap nhan tang vot, thé hién rd qua su
gia tang cua ca sé lugng giao dich va ngudi dung dang hoat dong. Su gia ting nay phan l6n
la do viéc trién khai tinh nang General Message Passing ("GMP"), hd trg cac lénh goi ham
chudi chéo phtic tap va dong b hoa trang thai. Hon nita, GMP bt dau hd trg tuong tac
gilta chudi Cosmos va EVM vao thang 5%, thé hién mot cai tién l6n cho Axelar.

Trudc GMP, kha ning tudng tac giita cac hé sinh thai nay phan 16n chi giéi han & cau ndi
tai san dan tdi kha nang k&t hgp con han ché. Su ra dai cia GMP da hé trg tinh nang giao
tiép lién chudi phic tap hon, xUc tac cho viéc Axelar dugc st dung ngay cang rong rai hon.
Tac dong cia GMP thé hién rd rang trong di liéu: khodng 82% giao dich lién quan dén tin
nh&n GMP va khoang 82% ngudi dung dang hoat ddng st dung GMP®? trong nam qua, lam
ndi bat vai tro khdng thé thi€u ctia GMP va tam quan trong ctia né ddi vdi su ting trudéng
cuia Axelar.



Hinh 17: GMP ddng gép dang ké vao miic sif dung Axelar, véi 82% ngudi dung dang hoat
dong st dung GMP trong nam qua
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Mbt vi du dién hinh dé chiing minh tién ich ctia GMP (& viéc tich hop véi Ondo Finance (t6
chiic hang dau phat hanh Tin phiéu Kho bac Hoa Ky trén chudi). Ondo Finance st dung GMP
cho cau néi Ondo, thic ddy thanh khodn USDY trén chudi théng nhat. Axelar cling khéng
thiéu quan hé ddi tac doanh nghiép, bang ching la su hop tac gan day véi Microsoft, danh
dau su gia nhap cla Axelar vao Thj trudng Azure. Su hgp tac nay giup cac nha phat trién cé
thé tiép can nhiing céng cu nhu AxelarJS SDK va GMP dong thdi cung cap cac giai phap
blockchain két hop tién tién. Vai viéc st dung réng rai Azure trén toan thé gidi, su hop tac
nay co thé thic diy dang ké su phat trién va md réng clia Axelar.

Neutron la nén tang hgp dong thdng minh da ning, khdng cin cap quyén dugc cung cap
bdi Tendermint, Cosmos SDK va CosmWasm, nham thuc ddy mot méi trudng an toan va
manh mé& cho cac dApp trong hé sinh thai Cosmos. Neutron da dé xuat mot khai niém mdi
dugc goi la Ung dung tich hop, tic la cac hgp dong théng minh véi kha ning cla cac chudi
ing dung. St dung cac md-dun khac nhau do Neutron cung cap, Ung dung tich hgp cé thé
diéu chinh khéng gian block mang ludi dé hudng dan tham gia khdng can gas cho ngudi
dung mdi va loai bd cac bd chon mang Ludi, tir d6 cho phép nap tién lién mach tir bat ky
blockchain dugc két néi nao chi bang mot cd nhap chudt®®®. Cac vi du khac bao gom viéc
Neutron st dung cdc m6-dun ICA va ICQ, cho phép cac Ung dung trén nén tang ctia né
tugng tac va truy xuat dit liéu tir cac chudi ho trg IBC khac mdt cach dang tin cay va hiéu
qua, gitp thic day cac hoat dong DeFi chudi chéo lién mach.



Hon nita, véi tu cach la du an dau tién st dung Replicated Security, Neutron mang dén mét
mdi trudng hgp dong thong minh bao mat cao dugc Cosmos Hub dam bao, cho phép cac
du an khai chay ma khéng can xay dung mdt appchain riéng biét ngay tir dau. Diéu nay gitup
loai bd nhiing lo ngai vé viéc phai tao mot tAp hop ngudi xac thuc va ganh nang chi phi b
sung, von rat phé bién déi véi cac du an khai chay dudi dang appchain. Do dé, cac du an co
thé st dung nén tang ma Neutron cung cap dé tan hudng cac dac quyén clua Replicated
Security va kha nang tuong thich chudi chéo ma khéng mat thém chi phi.

Vao thadng 09/2022, Lido bay t6 su quan tdm dén viéc ra mat trén Neutron, mac du khéng
c6 ban cap nhat ndo xuat hién gan day dé xac nhan tién trinh nay. Tuy nhién, mét budc tién
quan trong da dién ra vao thang 09/2023 khi Neutron hdp tac véi Lido va Axelar dé dua
wstETH, ETH dudc Liquid Staking va dudc boc cla Lido, vao hé sinh thai Cosmos. Diéu nay
thé hién mdt budc tién quan trong dé dua thj trusng Liquid Staking ETH réng L6n hon vao hé
sinh thai Cosmos va & mét vi du dién hinh vé kha nang tuong tac gilia cac hé sinh thai. Mac
du viéc hoan thién qua trinh trién khai cta Lido trén Neutron van dang dugc tién hanh
nhung day chac chan la mot su kién quan trong dang dé theo ddi ddi véi su phat trién trong
tuang lai cia Neutron.

Celestia la m6t mang ludi tinh kha dung ctia dir liéu ("DA") cung cap cac gidi phap mé rong
cho cac L2 mé-dun. Budgc xay dung tif Cosmos SDK nhu mdt mang ludi khdng can cap
quyén, Celestia st dung cad ché PoS dé dat dudc su dong thudn. Lép DA 1a nit that quan
trong dé ma khda hoan toan kha nang ma rong ctia L2. DU Ethereum hién déng vai tro la
mot l6p DA nhung thiét ké L1 nguyén khdi clia mang ludi khong dudc t8i uu héa hoan
toan cho vai tré nay, dic biét la khi sé lugng L2 ting lén va gianh dudc nhiéu uu thé hon.
Do dd, nganh nay da bat dau tap trung vao cac Lép thay thé-DA nhu Celestia, dudc thiét ké
d&c biét tir dau dé tdi uu hoa DA. DE biét thém théng tin vé cac chl dé lién quan dén
blockchain mé-dun va DA, hdy xem bdao cdo gan day cia ching téi "

" (M@ rong quy mé blockchain: St dung mé hinh mo-dun).

L& mang ludi cdng cong dau tién dudc thiét ké dé t8i uu hoa cho DA, Celestia mang lai
khéng gian riéng cho cac L2 dé tam thai dang dit liéu giao dich theo 16. N6 ddm nhan trach
nhiém ctia DA va cd ché dong thuin, chuyén ganh nang thuc hién va thanh toan giao dich
sang cac mang ludi khac. Celestia khéng xut ly viéc thuc hién giao dich théng qua hgp déng
thdng minh géc, cau ndi rollup chéo hodc giai quyét xung do. Thay vao dé, Celestia luu tri,
ma héa va sip xép dit liéu theo cach giam thi€u yéu cau vé long tin, cho phép ngudi
dung truy xuat dit liéu khi can. Viéc chuy&n mdn hda nay gitip tranh cac khoan phi cao va
tinh trang tac nghén dién hinh trén cac blockchain toan dién hon nhu Ethereum, khién
Celestia trd thanh mét luya chon hiéu qua cho cac L2.

Phuong phap tiép can kha nang ma rong cuia Celestia tap trung vao viéc tach r&i qua trinh
thuc thi khdi co ché ddng thuan va st dung cac cong nghé Lay mau tinh kha dung cta dir
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liéu ("DAS") va Cay Merkle khdng gian tén ("NMT")?%. DAS la mdt co ché dé cac light
node xac minh DA ma khdng cin phai tai xudng tat ca dif lieu cho mdt khdi. N6 hoat
dong bang cach yéu cau céc light node tién hanh nhiéu vong ldy mau ngau nhién cho cac
phan nhd di liéu trong mot khéi, thay vi toan bd khéi. Trong khi d6, NMT cho phép céc tng
dung chi xt ly dit liéu lién quan dén chiling va nhd vay giam dang ké yéu cau xu ly di liéu.

Tan dung lgi thé tién phong clia minh cling muc chi phi thap hon va téc dé nhanh han,
Celestia da ghi nhan su don nhan dang chu y ti cac du an khac. Vi du, cac L2 nhu Manta
Pacific®”va cac chudi ing dung cu thé nhu Aevo va Lyra, da st dung &p DA cla Celestia.
Tinh dén thai diém viét bai, Celestia da x{ ly hon 13 triéu giao dich, véi kich thudc blob tich
LGy l& 4,82GB, theo dif liéu tir Celenium (trinh khdm pha khdi ctia Celestia)®@®:

Hinh 18: Manta Pacific la bén tiéu thu dif liéu ldn nhat clia Celestia tinh dén nay
Logo Tén Kich thuéc (MB) Blob

Manta Pacific 1.249,28 15.470

Aevo 400,99 3.996

P
>
@ Orderly 477,24 9.083

Lyra 176,35 4.130

@ Public Goods Network 110,4 1.798

Hypr 94,98 1.522

Ve Ancient8 89,98 5.052

Du linh vuc alt-DA con non tré, Celestia, véi nhiing lgi thé néu trén, da ho trg hé sinh thai
phét trién manh mé vdi nhiing déng gop dang ké vao viéc md rong trong tuong lai. Hé sinh
thai ngay cang phat trién ciling da tac dong tich cuc dén mang ludi staking cla Celestia, v6i
viéc cac du an nhu Manta Pacific, Altlayer, Dymension va Saga thong bao airdrop cho nhiing
ngudi dung stake $TIA. Diéu nay da gop phan lam ting dang ké sd lugng dai biéu duy nhat
cla Celestia ké tir dau nam dén nay.



Hinh 19: Celestia da tan dung xuat phat diém sém cia minh trén thj trudng, hién sé hitu
mat hé sinh thai rong l6n va da dang
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Celestia la lya chon hap dan cho cac du an cd kh& nang ma rong, bao gém linh vuc game,
mang xa hdi hodc tri tué nhan tao. Dac biét, cadc dApp mdi néi it phu thudc vao Ethereum va
tAp trung vao viéc gidm chi phi cé thé uu tién cac I8p alt-DA nhu Celestia. Tuy nhién, su lua
chon giita ca ché bao mat ctia Ethereum va kha ndng ma rong cla Celestia phu thudc vao
thi trudng va nhu cau (ing dung. Trong béi cadnh cac déi thi canh tranh nhu EigenDA va Avail
du kién sé& ra mat trong ndm nay, cling vSi ban nang cap EIP-4844 s3p t&i, nam 2024 sé la
m&t ndm tha vi dé theo ddi hanh trinh phat trién cda linh vuc DA.

Dymension l& mang lugi thanh todn dudc thiét ké dé cung cap dich vu t6i uu hda cho
RollApp (thuat nglt do Dymension dat ra cho cac rollup danh riéng cho Uing dung).
Dymension tuan theo kién tric mé-dun trong d6 Dymension Hub, Cosmos SDK PoS L1,
hoat dong nhu ldp giai quyét va RollApps, L2 dudc xay dung bang Dymension RDK, hoat
ddng nhu L8p thuc thi. D&i vSi DA, cac RollApp cé thé chon nha cung cap dua trén cac can
nhac vé bao mat va chi phi. Cac RollApp dugc két néi v8i nhau thdng qua IBC va cd kha
nang giao tiép véi cac chudi ho trg IBC khac théng qua Hub. Hon nita, Dymension cung cap
AMM nhung cho RollApp, cung cap mot L8p thanh khodn chia sé cho phép dinh tuyén tai san
va kham pha gia.

RollApp g6m hai thanh phan, may chi va may khach®®. Thanh phan may chu la ngi cac nha
phat trién RollApp c6 thé trién khai logic nghiép vu tly chinh bang Dymension RDK.



Thanh phan may khach, dugc goi la dymint, thay thé Tendermint va chiju trach nhiém san
xuit block, truyén tin nhin ngang hang va két ndi mang uéi giita cac ldp. Vong ddi giao
dich trong RollApp bat dau véi viéc ngusi dung gli giao dich d&n Cong cu sap thir tu
RollApp, chiu trach nhiém xac thuc, sap xép va x{ ly giao dich®® Céng cu sép thi tu nay
phan 16 cac giao dich va dang chung [&n mang ludi DA. Khi dit liéu dugc mang lugi DA chap
nhan, cdng cu sdp thi tu xuat ban goc trang thai lén Dymension Hub.

Hinh 20: Minh hoa vong dgi giao dich ctia RollApp
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Dymension cung cap gidi phap md réng quy mé theo chiéu doc bao gém cac L2 mé-dun co
thé ma rong, cé thé tly chinh va két ndi véi nhau. Cac RollApp nay chia sé bado mat dugc
cung cap b&i Dymension Hub va cé thé tap trung vao cac Uing dung cu thé, tao thanh
internet van vat cho rollup. Boi ngi cia Dymension xac dinh (6 trinh cia Dymension thanh
bdn giai doan: Singularity, 2D, 3D va 4D®Y,

Doi ngli nay mo ta ting giai doan nhu sau:

Giai doan nay dam bao dd ¢6 phan dudc Gy quyén
cho blockchain Dymension va cac hoat déng thich hgp cua validator. Giai doan nay
ciing lién quan dén viéc thiét 1ap IBC va bac cau két ndi trén mai trudng tién ma hda,
phat trién cac dé xuat quan trj giao thiic Dymension mé&, dong thdi bat dau khuyén
khich stake mdt loai tai san va cac cip giao dich nén tang trong l&p thanh khoan.

Giai doan nay lién quan d&n mainnet IBC-rollup dau tién
dugc trién khai cho Interchain. Khi né hoat dong theo ké hoach, déi ngii sé cho ra
mat "The Draft" - qua trinh quan tri Dymension phé duyét cac RollApp ndi bat khac
nhau dé chuyén ti testnet sang mainnet.

Sau khi mot vai dgt rollup trén "The Draft"
chuyén d6i thanh cdng tl testnet sang mainnet va dugc chiing minh [& 6n dinh, nhu



cau quan tri Dymension dé phé duyét RollApp mdi sé khdng con nita va chuyén sang
cho phép trién khai khéng can cap phép. Giai doan nay cling bao g6m viéc gidi thiéu
cac ludng uu dai trén chudi cho RollApps theo TVL.

Trong giai doan nay, ddi ngli phat trién du doan
Dymension s& van hanh mot nén kinh té& trén chudi tuan hoan va tu duy tri, két noi
lien mach moét loat cac dich vu tién ma hda tu tri, game va ting dung toan cau.

Doi ngli Dymension vifa phat hanh The Draft vao ngay 05/03 va bat dau giai doan trién khai
cap phép, hay con goi la 2D. D6i véi cac nha xay dung RollApp muén tham gia vao giai doan
nay, ho can trinh bay du &n ctia minh véi cdng dong, néu rd ing dung, tam nhin dai han, dinh
muic phan b6 token cung cac yéu t6 khac va cac du an dudc phé duyét sé nhan dudc tai trg,
hd trg cong dong va uu dai thanh khoan. RollApp clia Dymension cung cap mot giai phap
thu vi cho linh vuc blockchain mé-dun. Do chi méi bat dau véi hé sinh thai RollApp, s& con
mat kha kha thdi gian dé xem tam nhin clia ddi ngli sé phét trién nhu thé nao.

Trong phan nay, ching ta s& thao luan vé nhiing phat trién quan trong c6 thé dinh hinh quy
dao tuang lai ctia hé sinh thai Cosmos.

B&t ngudn ti nguyén tac tu chi va kha nang
tuang tac, Interchain Stack tao thanh tru cét nén tang ctia hé sinh thai Cosmos,
cling cd cho céc blockchain L1. Cac cdng cu phat trién nay da dudc thi nghiém thuc
t&, thé hién tinh linh hoat ctia ching théng qua viéc dugc ap dung rong rai bai cac
nha phat trién cling nhu cac du &n. Biéu nay nhan manh tAm quan trong cla su phat
trién lién tuc cla stack, dac biét [a trong nganh blockchain dang phat trién nhanh
choéng. Ld trinh Interchain Stack cho nim 2024 vach ra bon trong tam quan trong
cho su phat trién trong tuong lai: Tinh mé-dun, Trai nghiém nha phat trién, Ng ky



thuat va Su chap nhan ctia ngudi dung®?. Cac tiéu diém nay nham muc dich md
rong kha nang (ing dung cla stack, gidm rao can gia nhap va chi phi ban dau cho cac
nha phat trién, tinh chinh ca s ma hién co va tang cudng su tuong tac tong thé vdi
hé sinh thai. Cac sang kién dugc thiét ké dé ap dung chién lugc uu tién nha phat
trién, tang cudng su tham gia clia cdng dong va thic ddy cac mdi quan hé ddi tac
quan trong. Ngoai ra, gan day, Cosmology (mdt nén tang phat trién cia Cosmos) da
huy dong dugc 5 triéu USD. Bay cling la mdt du an quan trong cia mang nay. Khi hé
sinh thai Cosmos md réng tam anh hudng clia minh, viéc theo déi su phat trién cla
Interchain Stack la t6i quan trong d& ddm bao n6 van hap dan d&i véi cac nha phat
trién va duy tri lgi thé canh tranh trong linh vuc blockchain lién tuc thay déi.

Su ndi lén cua Celestia da lam
gia tang dang ké cac cudc thao luan xung quanh céc blockchain mé-dun, thu hat su
chl y kha l6n, dac biét 14 khi gia token tang vot va ngudi nam gilt dugc hudng Lgi ti
cac dgt airdrop quy md. Trong hé sinh thai Cosmos, cac du an dang chu y khac cling
c6 phan tuong tu bao gom Dymension va Saga. Vé c6t 16i, Cosmos la mot hé sinh
thai dugc thiét k& dé cé kha nang mé rong song song. Cac du an nhu Dymension va
Saga gidi thiéu cac giai phap md rong quy mé theo chiéu doc mang lai kha nang tuy
chinh va linh hoat manh mé, lam phong phu thém cho khdng gian Cosmos réng lén
han. Do tat cd déu dang & giai doan dau nén du kién sé c6 nhiéu sy tang trudng hon
nifa. Ta can theo déi chat ché sy phat trién cuta linh vuc nay vi ching sé ddng mot vai
trd quan trong trong viéc tiép tuc ma rong hé sinh thai Cosmos.

Chia

sé bado mat van la mdt yéu t8 quan trong trong hé sinh thai Cosmos. Babylon sé hitu
khai thac tinh bao mat clia Bitcoin dé bao mat cac chudi tng dung

Cosmos clia Babylon cé thé thach thiic cac giai phap goc clia Cosmos nhu
Replicated Security va Mesh Security. Diéu nay cé thé gay tac dong gian tiép vi thé
ctia $ATOM. Viéc tich llly gia tri ctia $ATOM lubn la mdt chd dé quan trong déi véi
céng déong Cosmos. Do d6, nhan manh tAm quan trong cla su phat trién va bién doi
cla cd AEZ va tién ich cua $ATOM.

Su phat trién clia Cosmos trong nhiing ndm qua phan anh tam nhin day tham vong cla
Cosmos trong viéc tao ra internet van vat cho blockchain va diéu nay da dang dan tré thanh
hién thuc. Ngay nay, hé sinh thai cila Cosmos bao gém cac céng ty hang dau trong nganh
trai dai trén nhiéu linh vuc, bao gém Celestia la l6p DA va dYdX la DEX hop déng vinh ciiu
hang dau, cling nhiéu t& chiic khac. Ngoai ra, con c6 nhitng dy an trong Cosmos thé hién
tiém nang va da thiét lap nén tang viing chac cho su phat trién trong tuong lai, bao g6m
Injective va Sei trong linh vuc DeFi va Dymension nhu mot mang lugi thanh toan mé-dun.


https://www.binance.com/en/research/analysis/the-hitchhikers-guide-to-restaking

Su phat trién va thanh cdng ctia hé sinh thai Cosmos cho dén nay phan l6n cé thé [ nhd
nén tang cong nghé da nang va ddi ngli tan tam ding sau. Ho da cung nhau xay dung hé
sinh thai dat dugc thanh tuu nhu hién tai. Vi nhiing phat trién manh mé lién tuc, Cosmos
da cung cd vi thé la mot hé sinh thai nén tang trong nganh, dat nén mong viing chac cho
viéc m@ rong trong tuang lai.
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Binance Research la bd phan nghién cliu cla san giao dich tién ma héa hang dau thé gigi
Binance. D&i ngli nay cam két cung cap cac phan tich khach quan, doc lap va toan dién,
déng thai dat muc tiéu trd thanh trang théng tin dinh hudng tu duy trong linh vuc tién ma
hda. Cac nha phan tich ctia ching téi thudng xuyén cdng bé cac y kién sau sac vé nhiing chi
dé lién quan nhung khéng gidi han & hé sinh thai tien ma héa, cong nghé blockchain va cac
chu dé thi trudng mdi nhat.

Thuc tip sinh nghién ctiu vi mé

Brian hién dang lam viéc cho Binance vdi tu cach la
Thuc tap sinh nghién ctiu vi mé. Trudc khi gia nhap
Binance, anh da dadm nhiém cudng vi nha nghién ctiu
Tai chinh phi tap trung tai mét cong ty khai nghiép vé
dich vu tai chinh va mét t6 chirc gido duc Web3. Anh
cb bang Thac si Tai chinh cta Pai hoc California, Irvine
("UCI") va da tham gia vao linh vuc tién ma hda tir ndm
2021.
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