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SIEEMOERN, BMEM T EXM. &, FEEFERT —THNXRETE,
SHENESMBFEERETE, EH5EFRBRE, WERRT, YEEEANS
DAPP FERANRIFFBM, AEARARBREETLEISHRID XA VGO (Virtual-
GoodsToken), 3 HBItEMEAIRRIEIR, REFND XHEFAZH. BTSI
R EHRAHNER, LSRR EIME L2 AFIHFERN, VGO MAT
BERY DPOS &%, AIMEEETEN LR, HEXKEAFTEZTNXRINZE, F
IYET DPOS HARMEI HIRESEIE. S0, BT, VGO FILM SRS
A, VGO fEAEFR ORI EIRIMEEBAMEHTNN, A Satoshi Nakamoto Xt
FHNEBRRNESR, VGO M ALY mAIFE R RIOIIEM T — R BENERS
=, FEd VWM(VGO VM) Bee W E BRI HITEE S L0UIEIETT, =R T EIR,
EAEAT RENXRETE, BEEEaABERXSER. VGO E—MAIHENEFR O
RYRRZBIUE, BRNAERERNRXMUREROMBFETR5F, EOE
= VGO XA & AT AL F R BEMNER VGO RIRIER SRR ES ZE1E,
BEN TR RIINEEILEEN SEBEESY, VGO A ARERN T, EF MRS
Fa. EmERESIT R RMERTKRIBMHIT D EREIE,

VGO N85f% T VGO m4h, dEHET Ominlay B9FAEM USDO, &AHEH
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tE4S™H Satoshi Nakamoto F 2009 FalE, MR LE—PXREERAN
FARSIRE LA TR NS B R B B WERN 2 BITENNE, SaitEIREHMRA TR,
SEARIE—EBTIC K, RKE BIMETR, 811K IRILHKIIL S
MESM, tESMARRER/LDHRENMESESHITEE—REA—TER, I
TREMEESXRAFERINZIMBEH LBERE SN IR AH T EIKFR, T
REFBEZFRARBENNF 0, RuTTHIERBNTZIET RESREMLEET
RORRD, FEIZXREGRINEIX IR, @I RRREEEF 0@, Bl EEBELE
FO AT FEFR Y POW TIEEIERE, POW LM ME R ERHEIRNE,

MEMBERA, EEMEENALENRERNAFEMN, EEXRE 1.0 i
RN—TEENA, SXRENERNA: ERHEEZTOMRIEHEE F, LI TE
FEMART. I, MBFHERVERE, XE2—MEMTFER, MEIRERA
BRif, BBELSMANRTEEMER, XREFRN ENRERA DA AR
PIAAVAD, XRGEFIAEHIRBAFEM, BEEFZEW IR, FETTERFERE
BIFLER M T IRAN AR I EERE, BISASHENNABZR, 1L
RIS B IFRVIAGL,
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Satoshi Nakamoto X EEfFMEIRRE R IFEBIR AN RS HEIZH R £
FE—TEEEAFOMEHNNMELRBNE, XLRESFWIEN. FEILEEHNEER
XRPFLARBZSTOFZEROMNMEHET, W ETH, EOS &, XERE
AFEEEL, BMRIP, MRFNEE, HNEEENERSEMBIPIARE
RIBIFT.

1.2 JKMER

BEE A ARXT EE45 T A BOIR B RORRYIANIRAVIR S, MNB M mizaI b {ERE
1B, MEEEAREZNREBNRINE TR 7 EXREARNEIEBENE,
ERMMBLEHMBRL LK. REXRBEARRERNE, EUIHRINE L
ESRFORARTFENE, I BENRMERE. CHMEMTEEIERS
XIRBEFEBE LB MR B B A A IT4ERY, BT MRYBEIRERE EEIRIERIB K,
HAEERT —MIFERIE0 POW HIRMFIRERIFPEME, ti5mHaEEE
HNRILAME—TAFEPREAN. XEE. ZROMRINES, RIE. EH.
B ITMMELE., Mo AA T BB ARRMARIELESH R FAEE
Zx, APEERANZHZREZR: BESEEMENMNEZ, BHEEE, &
B, MR VNRZEES B HY°, ERRAMER, BIEZMNATTHY
RGEELAZEIRZGENTAGR. BREAAINRERSF 7 E LS
R9zfE, T THTEEAARFEREIA. IFIMMNE, SEW 7 ERKBHOMNL
i (IR1T) BBR T, KEXHNEELZE. AFLXE. REEIE L, XL
B ZFRIZEBMRILLS MR —1 “RROMNMET" BEARIREENLN, ELt
A FAE LR, XERERESEHINARS EEHMEE
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LESMASGERE, —PHRZWIE 7 E2XS, EAXTRERLEHELE
BENRGZHEKRN, ZHERNIMAERNXNE. EBE. U5, BYELEL+
FEZFEINREG, —E2XZRFE 1-2 W EMD), WRESHERM
HESEMER, BABIIEMELN KR, EBE 1-2 XA 8EMEMIN, &
RIEIEAIZZ,

1.2.3LE45HIZN THRENBEEXK

U FEETW N, BT NNENRS, B2EENEEREKRN, M
BPIRAEMNITIBHRE, E—al s —FRELRAR, tSmIRAEFIEN B
MBEELESIA 2900 (TR, BI7T 159 TESEENEE., AL, mMA
NAREE: SHEXAKRNBNEEIFR T RZREANLLZIBRIRST, EERREA
GIRNDIESES ;N

1.2. 4318 ER Y 5 DAPPH A A KR iF

EEf S RS REEH TEIEAY Script %i2, Script ZLE4SHIMNFRETES
DIBRE TR ARZEIES. Script REIBES AERRZTEN, BRZUWA
WIZIESA0INEE, ANfEIR, ReEA1THRAINAZIZ. Bitcoin FEITRIBAN
M AIE S RIS F S INEENN TR .
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EMEUALEEIVMEREE, WISMENNBEMFEERZMRRIIER,
ERtEfm—H7 2100 B, REERNESHEEHETSRKEZR, &iFE
ZE BN RERNIEBIRRBAIIZFERTRS.

1.3 VGOA/F X

VGO (VirtualGoodsToken, FAXRREM T miBIE) B TFRRIEISHR
SEENTZERY, FA—MRXSHNHEBERED, BEREHEESHm
T RMAFENE N m. VGO FMATEEN DPOS 8%, PIEEMIIHEN EFF
K, HEXKEAFEEZTNXRY 8%, BENET DPOS HiRHLH] H R B2
= SRENSM, VECO LU SMRBNZZHIA, HBEZT VWMIVGO
Virtual Machine) BeES WM FHITEBESARIBEIT, BETEIR,
BRI RMENXRETE, BEEEaAERSEA, Bd USDO BIEKN XTI 1E
REBIIER.
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LES M —MEE2 B /R REAIIMNEFIE RS, EESTEEXEE
BEIEHR-—HREHX(SERIN—7, PEAFTEBITAOZRIE, BR
FE & (Digital signatures) ERo R T X MO, BRURNAEZTERE =
T3S BEB IEXNE T (double—spending) BYIE, BBAXFh AR SthRLk
ETFENME, AR BRE—MBIALE, IS RAERY RO
IR TE1T, HEFLEWNE B, ZME @I ES (hashing) WEERS
nERFEE (timestamps), RENEHAN—DRETEFRE T EZIA T
fEEIEER (proof-of-work) MIEEFIFARZICHE, BRIFEFM T I IIF
SR, SECEEANRZICEB AR BN, mROBEAUBIEARIE
FIMEMHFS] (sequence) BIIERE, MBWEMEESE CPU :KNITEIIEE
AEE, REBEARZEN CPU ITREENEHREITESFRRENENHITE, BB
LWENT REBEEMREKN., BYRGENESR. XTRGASFEZNEM
RhAEE D, EERFEABHEENEREBIF], TR (nodes) B LAY & 4
EFIMAMLE, HEREKNITESIERREXENEZTRBEHELEENRS
HIIERR .
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PARRH “EROMN BENERIEE "ASHAWSE", HIRVEIZEY
Mz OIER, BIUI—F “BHROMEN P2P MRS, ZEHRLO (RN B
ARG, BiEtn W (WEXAT), ZAWEHTKEICR. EXE2RTH
IRNLE . BEBRIEMTFEIER (Pow) BFROANEER. A5
RBIEFRKEELEINEF, EMEEREB B TREINF, B—HBF AR
NENEMER S, tISMELSIANTETNEERBENES], 1LEAZRIEE
KNFEY, EERHIRZICEME—THEFIIRESR. XMENTATRZA
XR5ERE, BERNE, RFZBIEPEP—FEARENF, FEBHICR
AZHZuKxLE, BEHRSMELAN T, BUEPER—FEERUXARFH
DMEMEFEE, RE—TNE KREIPMBASSXTUESR, #1T "ZSHANLIL,

POW HiRBIAIEZE N THRIEZ RSO, "KREZH AORERIEN
B IAYEE, FIXRIITH R, — BT REE 7T X TR #E, 1R S
BREEEAEZERPNMAERZHEEMNE ZBIARFAEIN, Bt TR
INENZXRAAZE” AOMNAITIRIE. RIEETE, XTPRMAZHEIES
AT RNEFXRTY, @ANXTTRAZLLEECEAHITHNEZEFERZN
MIRITE, TREXTXREM EEFNRS XIRITE, WIS, MR,
HFREER, IRERNA/LTT REBUEIR S XIR, ICEFERFRIHEE (DX),
ZERNITRESE T —1TILES LR LN, BY—ERNEET, 88 —%K
RS F &K, (FARKLBIARIRYES . M EXREMEENEND X JF.
XaX., XaAiEgE (XEND XEZENENRoX) . RRNE=ZCH N
(B, RTEENESMSIAY TG, BEMKEI THEDWIREEISHE
ERYIEE, HMEBIT AR EHALEENX—FHN, MNILRBRE T —1TEKE
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BFINMERRMMBENXBEILR, IBMEEE. LEMRAERAZE - EE
ROBEMINHITERZRORAR, ERCIZBEMMNEENS, REERNZTFTES
A, MFERANKAME. EMEX EXR, WEZE BB AR
51, 7 2EFEMMIGT BB OX0.

2.2 VGO XiEHiE

AN, [N EIEHAS T K REEIE RN D B, TEBVERT BRI
RS SR TEA0IE R (BTELLS IR BIMERSIRE T, XRESEANR
S E M —SERHIRRTS . NS X — RIS AR SEIN NI R H SEIE S X,
P IREY S BE AL LS T R 1 S E AR HIRBHAINE 54T, FERE i
THBIREENIN. LT ES BB S MBEMINETI S RIDIERAE, TR
AR AN £t 3 L4 TR TR TE R BRBE LB IR T S B MEMMR S . VGO BITR
RIS RIALL S TR INAEE S R, R4S R — DSSIERAS, VGO FIAIAR
S H NI —FPie R AR, TRYBANRAYSEFME RSN —D
SEH AR, VGO REETF UTXO K DPOS HiRH4I, BEM2/ENEM KR

—

ERIETT,

VGO AR, —TEENRKNENRR, FEmEN NFMG:
(1) BT EBRE, AKBTZRARINBAATENEZEHE
(2) BRBEITPS, UM SN ATEE5 ;

(8) RANBRREIZITH Token ZFARS, SINEENABUZIHFARTRN
Al RME. FPEEPNmIAR;
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(4) BRITHDEHTMINEIBRER, EFARFEBAMNAMNL. SIAF
iNESHEIPSEINVEZNES

VGO M7 X 757A1E: 1)VGO FELIELFH RN RIE RZANRITHIE,
B BSOS e RN, B —TERAREFITH. EREENR/RTR[IMERS
2) ERY RBIERGNEM L, BRMINEEBRE—ENZTTIENTNEE, BIE.
2. AAFA; VGO INHFRIGEER M IMXIMMES i, ERFEE TR
IR tEAS DN PR ERNEUR AR KRB D BEEIRITEE; 4)VGO MLE M inisGH
TR EIABUAN BT, EREERA _EARIAMNE R RILE RGP INE XS AFL
AR5, XEZERPREMSINBERIIEAARIFARNMIRIV, RBERASH
WRENM. AP EEME UM ARHER AR,

AT & TPS PARIERIZITAARIFE, VGO 5| ASRAT DPOS HiRH
#l, fRIE 3 MIWEHIR., BEEFTFERIZIT, NMUEERN R IEEIFRA
MERELAYSZIE, AN E dApp. L. BEaNFE R LT AMINEE
WD eIITE, BR, s MINA eI 48P 5. RISt AR ER BIS [ AR
[B)RRAVBENEK, VGO METHEBEERNENAEES, SIAT RN TSR
AUEE LI IRR, SN EESHZT5 MME#Z 5 AN HIZZA AN
Rz, RMNEERSIRIREFIAN, MANEEEIIcE. BREMHMAILESE
D MESSININEERN T REPERARFAEMNFTR, VGO mytE LIaiBIK
A VDEX RASIANT TR, 2FRBERR. KEHNX. EAMKFZFT
ANEE, WHEMESLI TICIKNXSAaENAMN D &, At aEaREST
B ANEHN—F . BINES IPFS, N VGO AN BREEANTIZH
R RsZH5 .
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PARBIRITEES MAAR, AKMEN TIERBEXIRINF, ERAHIEI
RYES IR AR,

ARG MR B — T M TEUGER. AR OHMRIEF
RMAG. 5T, FA—MINEBED, BHE8 7 ERIRITIR., B
SRBRE T EMOREBOHE, ESEREEXSE, BLELIEH ZRE
HN—TKi. BREFREDZERSCRER K, BAAKZINERENAE
E/, MEESMRMEKE), ALEREHIE K&EB L, SHAERESHE
LA B M —EEE, BEMBRRIERRE, REENRBIEEM T8,
MIXF TMEG R EEBLES T FREANER, EIYEA S HEIRITT LRIUET
AR O, RY[BFIERFBIOBRAAITHE, EXHNEHRELESHIOR
RERZTENEEREPINTHIR . BEMN—ER T, EEMBRIRIERINRE,
REMARBIEEM TED, MXM T EABEEESBEHTFRANER, [
I RALERFMAIRIT ERIE T AR O, /R RNBFIERFEARRITIE,
BEXAFNRREEHFTMIRREZTENEARBNIRITYIR.

LR MEFEFAERETE, ENSEPHRIRE, AXRRAT, EEENS
DAPP FFRAKRIFEFR, LEIFHRE TFARNRIERFNESZ TR, 7
BAEMEN MER T ROTHEERTOERENM, WIIXMAE, —TEIER
RYRMTRG, FE: 1) BITREAERBRE, KRBT ZRAINRPITER
HE=EXA: 2) MM TPS, BRMNMNSINAZIR5; 3) RENBRE
11TRY Token EF ARG, SINBINAERUSISRASAYT RIE. AFEHES
MAmXR; 4) BRITHNAEHTHINOBRERMN, EE5RAEBETRTIHN.
SINFTRYAFIEUE N IR,
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SN, EEAS M RDAEN SRR R & AR IGR0TE TAIE, JaE AR ™E .
TORSEMIRERNNL, XN = ZRFTEA B —E M4 A SEF TAIARER,
XA HNBENIRE, SEEEHAREANMINEOZENMFARIRIHIRTL,
X—tMERLEEMHARNEEFAN RN SRUERAXE—MER TR AR
Gi. LER MR AME TS ENN TR, BENT RN RTRGTX
FERE T SEPRA A  IHEEIRITE N E RIRGKR, T TR R BST T B BER,
mE BRI ERICEEREINY, AIUMBEMEFTRE LR, £ POW A%
FISHEP. 7&RE (M mEATMERN, MRk RIAELS E—MRFRIF]
MILE R ERRZFAE ( GIAMX ) FERAFFEZ I mARIRTS
=, BIAHENICIKNSAENNMND B, WAMELR T fmEN ERE
FOEEIRIEET]

2.4 VGOZ XER

S XAESE): RN ICRASE 2019 £8 A 8 H;
PXIRE: 555555;

HIAHH . EF UTXO B9 DPOS HiRE%;
VGO KA EE: 21124
HiRERE: BEE 3, PIshAE;

IRE NP IPERIR

14



\VeloyN: A=) &0

RIRIR . & KRIIA 128M, PIEhSEE

RATFRE™ USDO(1: 1 AR5 ETHE );
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(3 ) VGO B FHIFRA

3.1 VGOERMEEEXM 11X

AEBNXF—TARRE S, XRESNABREERN—TMMMERN RIEH
BN, ERMNMESEEEEMSE HTTP MMYAIMME—HE, &8 HTTP Y,
MAPIBER BEAMRITFIE: IRB RGN, RAEFNEIBER T, B
FIRE RN RIBTEB BN _ESEpiMER . XREASHME—TEERN NN, X
M XREEE DB BNAE R AT, VGO @ — D EBWIMBEZ MmN,
PIIBINMER R, FEAESEMIXIEZR TR ASEIMEREA. EERAERWE,
UREBEFUNAEZFTEMEE), BMRAEEREELR. AFETHER, &
MEHFETRHR. EHEEPNEFRTRITERSG. ZFOMARFM. K5
S5ERMKXEF-—RIBFTNELINESHSBAEIONA, VGO MHiIXANIZIT /0
& BIEAEENREAREMEERIE VGO B RBEMNEENIB L2 IKE XN E
FREIERS . VGO MIELIMEERRAIEARIELR, BI—UIH EL5F TN
FIEAR, VGO THXET UTXO # DPOS HiR#LHI, @I ARk, AaE
IR, Cache HEIHZHK T UTXO 5 DPOS MMteeSAIEM, £ T —1
EEIR 4R Ee45 h BB AT 23 RILE RGITHRAIMINARAS, VGO iME B BXK
ISR T HERZMENEIR, LT AS AZENMMERKIE, MEERA R
EE&, NEBIMOLFRADNEIRZBIZARR, MMEIF RS
REEMFRARER/NIRE, BRIELLAE, BRIREERRREMAE, RE
MR T 2555

4
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3.2 A MEIHIANFIDPOS

DPOS (ZEM@mIER) 5= HRNEBE, XS, LFAEsX, X
TR, {£15 DPOS EARFMEIARN—ERNER, #EFRFINE, 28E]
BT HEIRER, VGO ERA T DPOS XM, DPOS fRIE T 3 Z=ANTE
FMAFHR, AFm AR NESRBIAZFESEIIINE, NMRETER
EREAHE, XENBERE, TENKEDBBIRT X OIMEASHAREFF,
RENNERHENINE FeFthR R, BN DPOS #lHNMREBE A MFEE K
. MRRESTHEERMTAORIRSE.

3.2.1DPOS iR G =

(1) {RINFE

DPOS AT R EH T EDEN, BHRERNBEEXAMNZ SN
ANElE, BR T AMMENENZFNEHEESTIEBRINE, ERIIENEZS
RIBTTE TS, BTMERIEERE H—F R, METITHEARR.

(2) SzkeEe

EIRIINERE: A VGO R, B PXIRMNEIBIER 3 7, —2R5 (&
152 6-10 > HWING ) RAEFE 1 o8, TBNXRETFEANE b5 28
1-2 P REERRN AT IAE AL 1E RN IIARBIARRIEIR,, T1E PoW AT, ALY
A, FE—TXREFEN 10 28, MIA—ER5 (152 6 TMEIA) Z20F
2 1/,
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AEDIRED, EPAHRIEEYE LIEANS 5 2R354 A 258 BRIA
e MRARD WHERINEANZS SREEESRT—EKF, BARTXRERS
MR R MR ST E S [WEIHITR SN, mMEE=IREER - BEXI ]
MMEINARESEZS, PINELI B@/E/0 1 2 HHAREEER - XIREEN L
L RIRETFEEERYER, DPOS Hlfl&FH BM A BTS IEAH, BM f9E
BBREINE STEEM, EOS [E#aM 7iX— HiRHlHl, DPOS BiltE Ak —E
HESMMEE. SR, SREMENNRE, RSZTEN KL HEBIERT
DPOS #lHIAX LM REFIE.

(4) EREE

REMmEXGHE, FTRARPIUZEMIIANEEOEMEN, XN
BRAMYAI AR P72 E, ERNEEIRERPHmBEXE, ARRIKEEGA
75 EEH IR GEM S ELLE DIREWESKIE, 1By RAEEHR T 51% BINIE
2, RtAmBXES 508, ENN (RFIEAES, BAERTRANE
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3.3HREZEMNRITERUTXO

UTXO £ 3 Unspent Transaction Output, BIREBZENRX S, ©EEtt
MRS AN AEIERN — MR, RS T —HENEN, FIBEEEN
LB MR S EEIUEMEIEBI — TR Z IR S L, XERFIRAEEEZ
&Ry, REMNZIRAREENZIZHE., UTXO REA, KHERAEART
UTXO &£E/MIEE, MKFHIRTOBZERE UTXO EELESHHER, KS
MRBOMSREFEETHE R, EF UTXO (BTC) XZMM: 1) R 7T
coinbase X H 24, FIBNEZFRHALIKENEE —THE/LITRZH
UTXO, MiIEKE—#, —PE—1, BHEAN, AL, 5178, %
MAERD ZBIMERT . 2) —ERGEANBEZ TMHASZ M HL, (BFEC—
ERGIRSHMANSELNNETRHESE (N ESRPTENEZRZER),
ENFIOIEC T,

Bitcoin MIRITHIREZRNRNBEFIERE, HEHisme, 810K 588%
ZBIRZEMK UTXO RFERFTRY UTXO, MKFBIRERBIFRA BTttt
RIgER UTXO &5, Bitcoin IZRIRSENHBIPAE KRR UTXO &5, &
TE 10 FH, HEIEmARERRN UTXO HIREE EHRITRE0IEIRE IS F
HMARI AN, HREZENINEEZEMN —FMIREST, M UTXO &EEFTIA
RIFMIHEIX— R, UTXO RENZ O BB ERILEE S ANNEIEARTE,
IV UTXO EFX— 20 B8, BYRABTEERARRSNEAME L,
RIUEPMER ZIIETAEN, LB UTXO RIRNINRME, B0 R #FEX— R3S VGO
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FMEXRER, UTXO UmRHL, MAZRARBRL, @@ FmENRIT.
UTXO FIXM AR =R OIIRITRLN, Z21RES VGO LERIRTEE., M
R ZERMERT . 2) —ZRZAMNBEZT@WMARZ ML, BEE—23
ZNRZPANCDELNSTRZRESE MEIEFFENERZHEM), F
TV IDZNECF .

3.3.1 UTXO &&=

(1) =ik

UTXO BRI E—E2XRSEEHZ TR WMANEMR, XEim N EHSLFH
= UTXO + &8, 88— TR %A (Transaction Output) RAEMMIRS, 21¢
ZBHREZE, WULFHARTE > UTXO (NEEHRIEE—R, MINEREREINS.

(2) REM

MEEEMKF R, UTXO BINAAE, BIXERM, 871 UTXO #E " —/RIE 1,
APEEE EXZEHR—1Hbill, B2AMBELBE PR utaEx s, R
UTRZNRESE, 1 REEFEH-FESXMEREN, TNr] UERERIR
ER5ERBN. REERERFX AFE.

(3) AEE

E— N XREH R, previousblockhash 1 merkleroot 2 N REER
FE, #ER THLIERFZEBMELRIIFTEEM., UTXO RENEZO BB Z 1%
MEZSNMEIRATE, 5 UTXO EFX— 08B, B RFIEHE
EARRZN@MANGEL, RIIEFAER SEIAM, L3 UTXO BYRIRIE
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(4) FIFHITIE

UTXO REMRANBEBEENRY BE, EXN UTXO AR ZHIHITIEL
H, =1 R5K EEREMERINZZES, LRIRILAY UTXO HAIERR
SRERRFWIE, XFEFJUME — N ANBZ R0 B, ERIERTANERAESH
TR ZHEES) . MR UTXO REZN 7 ZFBRARER TN,
ML EEBRANMNE ., VGO fENEERMAID XM, XA UTXO RE,
T VGO HKig ZX HEBEFARR —F4kE, VGO KA LR MOS0 Al
HITH A, HBRBRAEEMNEE, UTXO MLEMMHITRB4FRE%S VGO
TR E SR PIEE,

3.4 Omni 1Y

Omni MY E—EIFETENTMNEN, ExEMNAE T UTXO RENE R,
AEARF IR AIIE R LH Token WEIE, @AY, Omni Layer thRAT
THREoIRIAEH, KA T MIT FrE, 23T ASLH IV r] SRR E EE Al ,
VGO 183d Omni #X#47 USDO FREHRIAET,

3.4 BeESHUELINLVVM

BT IR RO RE INALZE4 (VGO Virtual Machine, f&#R VM), VGO #E%
SSHEEEEY ., B VWM TUEEES AR, 7 AR Z A IIFTAIINEE,
BITEZ N A REXRERNELN., VWM BN REBTISESRZIES, U
BAER, VGO &R VWM ZZEM T, B—ME, FEUKIFEELN
(EVM) , BN EVM 2ERESYWRMNIITES, VWM EEERBHIENE T T,
ZTUA EVM EEESY . BME, VGO 1HImh&EE EVM 18, &
VGO MR EEIEANMNIL, HZISEZNRERIES.
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3.5 B4 RFIPFS

IPFS E£ZEET Merkle DAG MI/RIE, 5IAT "BETATHITU" B9,
EERFERRNERAETRETNIU, BPLREEUE, REEEMEA
HEIF], BT XHAHEHE—TE—NEHE, JLURENAXHRIFENEIRIR.
MRBDOFEXH, RFQME B EBEERFENXAEIAREIA, E5K
Sehi/E, IPFS M ERNE DT ARREBFPIBEROTEIR. BPRBTNEIZER, 7
BEISREFEIRFH IPFS £FH, S5 —TAMAEREENXXAN, BER
REOS B M5 A pEIIR AR (]. IPFS B RX AV RN, PIDALMEEE IR,
BLE. BN, ER—THBEEZK., fRYRNDHIVRAXGERS, E
P EAEEX SR FNITEIREERE I,

IPFS 5 XREMANBESUFE—TTEMNIZE., EXRESSHEMR
IPFS, PIMMERNPIZRIKA 55, AT BB ARIF R L2a0EE, M
WEIRAS IIrFEEaE L, MBI XIRBERAK, FOLErMREERL =
RMT — S BN AR B XIREE R,

VGO FHEIRT IPFS B 5, XHFHZFa R HERIA LR IPFS XA
VGO XIRFESIFHOEIR 4, BT IPFS &5k, VGO XEARF A EfEEE Z B
A9 128m SYERRFIE R, MMEFEEERXITEFEN DAPP WA,
BIBUKE 200MB XX L& E IPFS, RXH48Y IPFS BHRiEEkFRE VGO L,
VGO FEaRKN LERIFEH MP3, WAV, SCARFIEG SRS 215 .
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3.6 VGO i BRI

Ve

| voex | [veo-Dashboard || smmmm || mRER | | wmw | | |
| veo-ci | | wwmme || =g || mERG || wm | | =@ | e
|\ J
4 l N\
| http server |
API Server | muxroute | U
| handler |
|\ J
v v
4 N\
| RHEE | | urxo || sEwE | Sy
build
| — | | RS | | e | | VVM .
| submit | | R | | BIRBSIE |
\\§ J
4 ¢ \
[ surem | | Token | | =&rEE | | weEE |
23202
[ mmwe | [ mwme | [ awmEm | [ uxo |
. J
| POW | | DPOS | H#iRR
( | cache | )
(Wallet() (Core() (IPFS() Giscover() QustHistory()(txdb ()( () HUBEE
| Level db |
\ l y,
| discover | | block sync | | tx sync | | fast broadcast | P2PM %R
| mEn | | zmEm | | F8 | EEtgmE
(VGO = ARZEHIE)
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VGO NEEFEARZRMIN EE, NTE E—PoEMiRE. P2P W& . BIEE.
HIR BB AR EZEOSNAE/LTER, EMigie] AEIEN, BEWL (=)
MR BEREEI; P2P NEEEENEET AR, XKRAKESEL . FH5T
BE WEERESSMAERENEUEE, &EEMNAE Core, FREMMAE
FXPREEERBEE, B8 IPFS, IPFS FEARHAITXHEZFANZIT,
SIMEH Wallet HBEIFES; HIREFERIE VGO HITHHITMIED XK
FJ DPOS HiREE, SRIRE; SHBEMNINEEEEZFHITAMNALMUIEIE, [
BIXSMKF . Token IR UTXO #iP%E; BIMERAZE, 2E D VGO Bl
HEETENNEREERSEE, RHEME. KENTBZRRHIER, ENBEEEE
BUREIBITINE VWM F; EOKFBIE APl Server RS, FERKNVAETL
BERMLEIER, X—REEHY VGO NBAESARANALRAR: &E
BARE—TNERE, NBEEREEmMAFRRZETIAR VGO-Cli 5 VGO-Dash-
board, BAK &7 DAPP i F,

VGO AN AEEREYFHELME. VDEX (ERO0MERGA), HEMNWR
HIEW . TR ST . AR BT RITAINRTNE.
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(4) BIEREENAIFS

4.1 BIUEVGO5USDO

4.1.1 VGO @i

VGO 2 VGO LNMRE™, ZLEfFMavED XM, VGO NEKRITEN
211248, WigF 2L /E&ERY 100 &, EoA 1770 KW VGO 1R=HELE LT AT
RHEE, DAREE=RNAN, BESEARNESE 2800 B, R5MF 7500 73,
HiR 19.8 {28 VGO K ENEANEXZRMIENIZN i, 5 BTC —4%,
VGO MR EZFOME. BER. REEHNFEFAER, AT EOUERMEH
Ay, HEAZMIAIRE], pTUEER EAEEME niRe., ERERTUA
VGO MSL—LEiam, LEAIMEHER S Fa0am, REBEBAES, WAbUE
A VGO MXIEATFHFIYIHE. VGO 445 BE BTC, VGO MBEMA~EEEN
£ BTC, m=Z#Em BTC pEM, HNELEEMARAANANE, BT EIXIRGE
RARISEN A, XEENEZa TSRS HBAEEER, XFTHEK
BRI R AT, ENEIEESUNASNHTEMAIREZST, 1118
AIfRERIR LR, VGO EFFERET P2P NEHRZ T R/ AAI D TUER
EERBIAFICRABENRZ1TH, HMEABEFINRITRBRETRAES T
HRZeH, P2P MEAFROMARIES BIERS I UBRIEBI REHISESS
MRANREME. BETREFZHOTA MELYS T AR BN ERE
s Y, AR T EMAENS RBRZIERE,
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4.1.2 USDOFEEM

VGO ATHESREAMNBES ZLR, ARt TN BEREERENIER, #HH
USDO (USD Offering) #aEm, USDO 535t 10 1 #ITHE, EATHHIZ
MEERSHIERERE R, FaFEMEZ OtEEm, M RITENIEFSREN
USDO, FALEHEFMmEMIBUE AT, FRIAGITUEFE EAFEWE, FHEN
LB M EAR T A1TH USDO, AEAEBEANIER. TREBNXKRIIERT
USDO 5%% 1: 1 WHEECREBEREMIEMAET M, MISKEEN
BRI FERE,

4.2 VDEX(VGO Decentralized Transaction Platform)

RO ZIER T, MBENAFARSESRGNEREBIRFER—D
W, APFNREEERFHERSMT, EAMXREREERITS, FAMRISEN
VEBEENFRENZ LT ERIRS, BTRERPLBAREE &k, R
SMAGRAIREANMESRMERFPREMERE. KMMEREFOMHNEIN
FINEBRIFZREPNE TS ARNEETROEKRMSILRIEE, Hit VGO
HHEFROMEBORZ S AT VDEX(VGO Decentralized Transaction Platform), &
BPALHET , #HTRI[MAHRM, & VDEX FRSITEE, BFRIME
ERXZGHR, NARAFEENIKSIZE, X—INERESNHEEZMRABMNT,
RIERSZNG “—FRXEK. —FREK,
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USDO ®rIfEN VDEX BUREN ™, AIUEARSEN, STHENAYZER,
HMFHETHE VOEX EXSRENBENAFIISRME. VDEX NASEEM
HFHRTRIZ S, HI90 USDO Ml VGO Z[EI#932 %, USDO # BTC Z[ERIZZ 5
AR EMEL MRV, RF, AHETHISE USDO S5&AERMEI ™ ZEAY
Lk, AR REmMEMSE) R s AN M F R AR, FAITIET
79 VDEX FFENZSMEETRE PAP BASIFNEMBAT RBEMEETE, X

R IR B S B IRIE,

4.3 tb45mELfi#BFR(Bitcoin Federal Reserve)

R EE T EXRERANENINNFET 22—, BEAHER. ZH0
HERR, XURSHNREMNE, TR E. BERENERHIRAERBRERN
MIARRE, PRI DORIER 7 X T RBAHMABS THE 7T X T8 BB
TFHEF, P HIRESHERLEAS. B 18 & 11 MBS
MEREBHRIRE, KR TH 4100 NEEss5H, SHMENS 110 HET, BE
12 B#E OKcoin RZ P EMAELE T LS MRIRABER, HiKiAR 64 HARM,
14F2 [, BB TR SHBR, SNHREERLEISHRZMHEE,
I 85 AMTHEASHHME—=, BAMZXERTHERE. 3 Afy, %EE poloniex 2
GR&E®S T —1FER, MKTYH 12.3% LT, 16 £ 5 B, &8HFH
RSP Gatecoin 8% Y BERIK L, #HiKkSIE 200 HET, R 7 IXE
WREMEEYS™, #E Chainalysis %kBA 30% MItEYMAIREE A EKR, MXME
KHLET M2 A A EER AR, X—RINBHNER, #iRP 7THFE
FREREFEEERNRE, MERR—MEMRE. SBMABREBRAN T
HEZR, BFERTEEANTELFFEENILE,
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BEEERS, BEUASRANRNEEZE I, BERTHRENIEK.
REHEERENRSEREA, HRKHFELTWALHNMRERSTRDS
WERTHEXNEE RBOERNATT, MMREZFTEANMERHCETHNE
. BEEMFRTIRENEREAE, UR—ERXGMI0K. BEEREFSH
RSNERE, RABNRF AT ITERSHOTRDEAKBEBEY], AL VGO #
HEE4STEAE BFR (Bitcoin Federal Reserve) BINZFE, BNFEF o] BUBMRA]AY
e M FRZ BN AN FHELLIS MM, FeasdTeE2NRE,
ISRENEREEBIRY VGO, EE4TmEXENSIF R~ 222 B REN, BNhTFaE
SFMHEESAIREEYS™, MRAFNLSmALSSTMERERER, Falks
DAERZNMERT USDO #1TE1= .
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(5) VGO &R

5.1 Xik§E 8B PFAERAY 00

(1) HRTIMRIE)E

EEZEPMITIC R SRR B3 T R IR ML S IR ERIRM ML, RIS
FhEZMEX, T HEZZFTMMS B FEEMEFERRAIIER T, RIRE
EREARREI . HIFE AR, EHL L, FEERRMERBEATIIER
AR MR RAV OIS T ERIREIE =S IRIFARE, X—8)
AR PIBEAR AR JR R . STRAIRIRIE B X F IR BEINH A JEF TRV R, IaNtL
BFHFREBRTHOR, SHSHHERY BEFANARSEE ( BXT &S )
EOS HRZEMMNIERIBMSEN EOS EMHEIR £ 2. aNfa/ S+ XERBERDEURNAL AL,
FEHASGKBAENNGEXNS, EXRENEENNEXREEZNEA,

[u]

(2) AEIIILE)E

AEXNIEBEMEMEX ESENRAB e EUZ RDRRY, & AR TR IX
—REEER,

AEXRBESH, EBHAF. ARE. L, EESEERNZENmA.
@ AE, ENXHXYSEFERGENANFMNE, AlEENESH, FRE
SEBHEPEEEANZEE ZL598F), RBEM Token &Y _EF+HFRENIX
m, BEARKEBAREBNTERZZATE BRF; BERDSEILGI A AJEEiEEE
FRBUXE T HEBERSTERTAA R LE, B REBAIEFEA X
SR N E BRI .

MK
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U EFFB—TNEZANFNIEH, FEAETSHERTENIL; FE
REIF /PR 512, MESSIREZROXNIL, HIFNERE WA POW £
WM IBESRZFETER. 5 Token MERNN, MAFBRRRZFELER.
BEAE Token MMEMIZNM ( TBE=: BPA—ERIMA ), mERZZ2L4TXY
MH., HELEZXREU POW I TEHESITEZERS. 5| xNEEZENEG, H]
UE 7 AMmPR5 R AE I IIRIIZEE,

(3) Token jfimn|4 PLED (o) 25

Token =N VLES ) FE £ X R EEE SRR, Token DB, BIE.
RATEZMMME ST LRI TRE, S Token MEMNANETE KT, Uk
MmiER D ZIMAYIGHZ . Token Moh I VLED BRI A PUE HFE R A K E, A
IR EITRH Token RS, FIRESIEAZNBEAK. B FHAA P AR ERY (8] 2L
Token ¥EHIES MRS, PIEESIEMBERE. BEHHAETENEA, K
HisRE, Z5HRENRITUREREXRIBE DG FERIELN Token R, THRZ
BT EESS. BERINRIRST, RSEE SRNRITPIRIK,

5.2 VGOREEE X
(1) SAEEhRZL: B

AETEEE: AP, SERFIA. SHERFIA. FRES
(2) REBMBEAEE: ¥H. HENS

AE: IREBR (LX) RS REMS BITREN .
MENLE]: JREAR (X ) BERIER,
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(3) AW EBEMRERIMMIG: Consensus. Voter, Voting Area. tHiXF+Z%k

Consensus: JAEZ 51k L IRAVIRFI X F. R E Block reward @
Mo, & AP G ENEM.

Voter: JREHENHNZ5 5 ZEIEIEIERN
Voting Area: JRERE EIBIED LAUE, MILEESZ A UBIRERTE
MXFA RS T WEDAREMNBEA RS TR, UM ANEHITERHR

5 3 7N Ib%@mx
(1) BF

279 VGO B, VGO LEETHEF. RN E, NisHE VGO WA, #B
AIBAEE VGO Fa{T{E XIaIENF,

(2) ZFEMRFIA

VGO #XE—1H Token #Z#lIFHLhEa3BRARST; AL, VGO BIEIENX
FMAZFAE VGO 58E. VGO KEERE VGO REARSIEARER. &I 2
FENZ5E, hE VGO i3 BENHKLKXEN. ’HEEZS VGO REBARANA
ERER, BERIANRZITEESSIREN MR, tINERE R ZR1TE)
B, FEETSMINNRENREBA TR, EEREMIEEN. B3
HENT R, KB SRR BMIMER, AEITFEBHRLNT LSKRITH
FRES. IHEEthrIbEE ENN%RE. itERIEEaCim, KB
oK. FEERMEECHNENRR BAEES, XRS53 VGO KKK
RAHEERRIF,
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(3) ZFIFEMFIA

KRB ZIENFAZERT R WENNZIENFIAZESE., VGO BT
REBESHARARAAIEKN. XEN, B VGO LI SHUAENZL.
VGO NTREEFBEBIANEALINHATIES, MERBULARASDIAR,

(4) FARE

HRERE VGO £EEMESR; VGO HIEXN A RERIEMMAN VGO 1 Lia
BAR, BEEAIIMNEENSE. VGO AAMERIRKITE—MIBLERN
R, RENRERE T RANMERE, KBEMHERE T EHEHER., 7T
RERHIFRAGIEFRERNNE, BFNTRNHEF RN HE R G,
FAINABENA A REHE ARAE TN, AT ZENTT R ERIPAKRTTRFT
ARG TIE, ARLFEIRF—XET e B thER T RE TR,

(5) #%L Oracle

£ VGO &R LAH, 5% L Oracle FRNEE LMK, XHFOMERZINE
ZHE, #LOracle bt ET VGCORBF, EXREATEBREFMNE, # L
Oracle ZMURRSBMHE . BF& A FNEEABHENFE.

(6) =B

BEM tEHAXEEEME =N A, HEAFPEEMERM]
B, ENAMARFPHAHRRIET RIAREK T, BEXENNETEZERE
TERANAPR, S8 HAIUGXENNBIRTERP, FRBNKED
LRF, RERAFPNERHITRE. & SN UEBAF SN BIRE
N, (RUEEMmE.
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(7) VGO DAO EE

BEEZEH VGO tXMNSEHER, HESTNNEERN, BHU%F VGO
AGREINALR

5.4 VGO mERFEZERIM

TRE VGO BBARERFEEN—THT, BEEHEZSS VGO aErIMNE
., TRIOEE FSENETE. A EXRERER, BHNTREFEEIX
RER), MERNTRER ZXM. BREBERATR, MIFEBEBIEEE
AREXFTF— T T RRS, RIETEX RAEREK, EREFERE KM
BB,

TREBFPGRSESE, AREFREMIINBF. TRESS VGO f# LaiE
RIRHERAI IR HEEN—F, ERUWREE 7 2HAFPNREL, TRMNEEH
REMANAEE, HHEERK ZRANTRIERE,

BT TRANEECHENRIBCHEA. BN, BEFER, K5IMT
MEAENRE. FAKREEBERFENAHIEEE, MIBLUEL LOHEE,
NEHCIFRRNTR, Rete MRE, 8TMAHIEEE NS EENTRIR
ZE, &ZALNERE 51 TR, BT TRESIREXTNMISTEEMEIIRE.

BTEPRAZEMNRITEARL, XHIRTFIRENE 101 B9 RIRIEARL T
=

\\\\\
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5.5 VGOEESFMFN &5

(1) EE5EESNENX

VGO BER ( BMIESE ) 2 VGO HXMATINEIREN TR, BSE
SFARENDIN SHEFENS HEEXESFSEE, VGO EH=E ( BifESE ) &
R VGO HXATEINSTERBEH LB ESHNA R, ERNEE VGO X UEIN
R zUAERIBE LERBER T,

(2) PSRN

HER5 DPOS iK™ /IR, AXTEMKLARICIKT RAVIAEIT R,

(3) BEE&ER

8 VGO bt i B AR AN T R, BEFTEEY KYC INE, NETE
TTRNEENNBERARARER, VGO IBEZYERIRIL 7 MESRE; EEHLRX
AIRT KR, AT HIBINESE AR, ENSRT 7 A, BESEREHRINE
ZREENREE, BESANMUFEREBIIRAKE, EFEFE —ENLX
3F, THREENIVRKESRE, AAESEEN 7 BRAFEEN 4 £H VGO
FRELEER LN, —RBAECXAR IR GRS L, BEEREDIFE 20,000
™ VGO, BEMRIMUENFRET K.
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(4) EHHI

HERIH PESRIRTE, ZAFENE DRI, AETF DPOS T
RIZZTEDNRIT N, TEFEZFIT IR, 1 VGO KFE AT I UEREANE
BIARGEERIEAN, REERE, REZHEZENHEREN 7 BIRIZAL
U AESE, FiIREE, BESEEANSEXNALAXFEATESER. B
THE, BREBHEXATTSIT,

(5) EErEREESA
1) RTE VGO EMAIPIZESEL;
2) B MICHXENMES FRER;
3) Wit} R EM M INEFRISIN;
A) ITIEH AR X FES;
5) WMEHRE S HA DAC B ZYITATIIA R EM AR B R A
6) Wit VGO AR R0 RN ZRNEE.
(6) L35 AEh

VGO FAEEZZTIIAFENERNEEEZHMESR, FANESNEG
TAME . (FFREBRIE, T TEENER )
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(8) HE=Z=RIZEMNH

PIBHEXERERE, BEFHNETESZAN, BREXEMELEMN VGO
HITIRE, ARFEREERJITRELNREIVRIN,

HAXEARZEZFEB AR, MIBEERE, BEZRIIEXATE,
H XA PIATE VGO B INE ETHXRIVHATRGRE ( BIRIUMUABE S
VGO RE, RIEARXY ); WMIREIVRINIRG VGO AR E 1/6 U EERERY,
MEDPRAEXEARE, HXE AREFESSKREN VGO &£ 67% BAE
XEFLARY; ¥TMATHREAKRERR ARFEBINESZIRIN, HEl
Bk

5.6 VGO DAO E&

BEEREH VGO HXMSEAREN, HESSANEEN, AMU4F VGO
ARRRHALR, HTED VGO NERBERE—MARKSW, RAFRAE
B—12538, AMBTT B ARENTRE —UNREMEREZ T AR R
HHIEEERE, XEMBE—TER, MRMES5EREIER ( A EER
UZER, TEMEMEHPEERDLER ), B TR FRIFARLEF . EERY
BEAE T AEFEMNEERN, BATEFLEN, & EREFIAZAFN
MrORATE, BB TARAETHN,

BATREMREBITT AR VGO jhh g2 —8 7y, pItRNGEER. &F
AMREMXY VGO EERFMETTEAIA, BB RAS S ENTIBEN A,
FERETMESRATN —THN, EEZETET VGO X, HEMESH
VGO EEZRANEE, EXFHNA MEZ5EHRERE. BE2=FRF

B{RSHRIERRI:
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EERRMN: NESFFLORBEEETESFRIRM
FRERRM: R REMEORABFAREE XTI R
AEXTIER: R R LA HANNE. BIREE B iRk

HEXRM

S—XBRREIETSZE, SHESRWEAEINE, WMERRKAHINKE
MESE], FAREERRE, RERREHTHR.

5.7 VGO XM B it

VGO Y2 — 1B HHALHOMmIN, EITRANER L, mAES5EH
EIREHEEITA R, HRORATUEERABES, ANEEBERNK
o, AMERRERKSE, EER2—MEBNERN., REHEE BEABEER
STAFNEY, BTES AR, REEERURBAFEETK.
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(6) B=

BAIRERE2EIZ— TS M ERBMESNRAN REEFIIERSR,

PRMHESE. RE. LERIRS.

BATRIB IR

22— 5E A S SERIALX

BIE— RIS IR L ;

EI— YRR RAVLET MEXGE, 1B38 BTC RI(EM
BIE— T RENEFOMIIBRF RS
RIS I IR HAVIMG, BRARNFIN
(EETZRAMRMEFROME;

APRNTEEE®R, TFAERZIRE VGO MEAZESH.

AH
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(7) E%zxE
VGO HI\BEZNARKNBRBEZIRM TIHMNS, UFNENS5
XA, BANELTLIFAGRE 7 HRMNBEE, FRENANEFEMAEH

IMEBIRE,

2018 FF Q3
BRHES, F&&R

2018 £ Q4
MHAMF&5ER, BT LR

20019 2 A
Demo app £4

209 9R ®EL%

2019 F 12 B
$THE A DAPP thiFmEkiE L4
5 FFFIA 5000 A, FASIREAEF

2020 £ Q2
S$MUFE T DAPP &RlI% 4%

2018 £ Q2
VGO BB, BIEZRMIRIT

2019 F 1A
BREIEE

20195 B LARGH

2019 F 8 B
I LS, XFARERLTA

2019 10 B
E—MEH DAPP VGO ¥ L4,
BEFEEUE, BHLAPEIX1500 F

2020 £ Q1
$E "B DAPP VDEX k%
REBAFPK1C

2021 5

BEES, EHETRPESHE
NEEHTFRE
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(8) &i#

AEE—FR, E£E, MK, RE, HIMNEENERIBKE TN
HRENBRIARLES, RNBIUILEAREZIMmERIIZLNIES, VGO BILH
EFRNAFET LT EERSEEREXREEN, 8T KYC Ml AML AR, 1%
i, XEWREUW /LR

8.1 IEFEM
BFREIEART S . ARG SRE/TEh A A gRa), FNEINEEE
REEE, W5, BSSEMBT LI,

AEPIHREE AN ZEH, A NMMIERERXANEAERR, A
AMORIRE, WSS, BE, EN, WS, TTEMEWN, BAEIFARESS
VGO EBARGZIHFMA R —IEE, EMHIRE LR, BEXHLDNEBE
BE, KB, MSITAEMEE), UELERZH0EENm, REFNEMER.

X HENEAR DI AR RTERIRBHRELN, HEMAZIFRNILESEYN
SRR RN EEE XA DNESFIVATIRENER, AXAERIRBEAS)
RERXIARIOEMERS, A RIOEM S LS AMEE S RS S Mk
HEERME B XIS,
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8.2 KYCHIAML

THRAFPKNERF (KYC) MR%EE (AML) JEMERAMATHEREER / it
X%, EElEHBIERELSHEN, RoHlBUaREAL (PEP) BSMER
NEFP RS METZENZY, VGO IEES T RSBIRMHE THLLRE, EaA
BEATIRBERARIED, BRI AML B2 EERERERER, R
AiEE), NEHATALREE. MINZEEESTRIREHZRENZLA / X
AT, WRITIEIRE KYC 1 AML iS5,

8.3 E)AHE
REVEFEBE—REMZITIIESIHE VGO BILE TR NRiE, &
HEEIT, AREEXENCEREESHHIRS.
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(9) & ILlIa=x

4B XIRHE?

XREEERE RO, E—MIEIZL, &R, LEMXKIANEEE, HFT
TR, FHERHEE.

XIREERIIH S 2 EET HREENFREE— TSI HE A ERNEINEE
Bk, ERMADHN, FETSZMUENSTRLE, EUEEAEXEBEIAR
MNEFENEIA S,

5y, WIEARFRMRZ 2T, BFRKBATUENBFEETNICE, HES
KRR RE, FBSEAABEMRINE D ERIK, WE LRIERIAE A URED
KIKHABEESHMABRNRZHEICHE,

X IR 1575 Ko TP LL Shitsy ?

DRBED BRI LS, BRIV, 7. BiBFE. DIBFE . BFF.
HZFIE. WEHINEF. MRARABEWH, XREZOEAREE oM. HRNH .

2= - Merkle Tree. BRES A,
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XIRHER R RARIR?

XRiEgRAIKWE, HAZEOBE, B, eNASSnhmE, Mt
WiX17 B U AL GBI, HREFICITE—NIREFIR, BEEH
T E 50 FEXRHR T MRS UHNETE, MEXREINEZFET—XR
REMMSERAZ—, KM, HERARFUNXRENARFE R BEIR, E
NE LML 90 FRYFNTIATUNEEAMBIARFE —1F, BRFTUNEERZ, X
DU A X HRALF KR AEERNTNN, XREMNEIFHNEERN, ELT
SR ZEPNNANIERR L, KRERE—IEREIMER, #HTERS
MEZIBZRAINIG], BRERFNEEBRMIESL,

T a=MEL™
MBI R —HERABBYRERHRR L RIS L MUIENS

M. MBEMERFEMMENEMERRBEREFRYIMAASEESE
MISEE 2 TRIFAELEIE, LEAFMIE 2009 ERNE—TEROMEIIZLRT, X

2 EME ST — A2 RSt

A

ta=2tb4sm?

EER MR —THIRNE, (€ 7 — T2 RAN -2 HFHNE
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HBIE T s m?

e MERE— TSI T “RWED” BMEZMNE™H, 1998 &, Wei Dai 1£
cypherpunks HRFZIRFERER T “RWMEM” AR, BI: — 1 RABEZE
RIBIZEHIGE M RITHIRS . MASKETHRREENMOEHOE RS,
2009 &, HZAHS (Satoshi Nakamoto £%) 7E cryptography EBfFFIFRAER
TE— S MISEREMZIERE, 2010 £EK, FARBFZINE, xT
NEMSBEERE, e, RBARARRADTFLESHNOIME, EERHAEXKR
WAL, FRBNERSHEBESSIEELRENMER, EFRZESH
MABRABSHANREE X, EEFMIMNAREGETE AT &M, HARM
HERIFRAGE I UNEFERD, SiE & M11E SIS AL R IFAR A,
MG ERIRIFRA G, AR INAR 5 BR T AR LA M AU EL A A SRR ER
o), AL, PAREHEEHLYSH, BA, £SXK, XTHSAHHNARENS
1 (B RR ] BEFI Lok & BB E I B 1D [ - —#%

TETEIEHI LT s

REEIABLISTME, MEREARBEFHEEHEIORAR—E, M
RSB RILES AR, TTRE P DAERY, (BAIREERTTE
EE4S RN AIRLI, E AR BRI P # R B IR F 18BN, N THE
ZERFRAE, MERFOEERFERBRMNERME. RBRERFIEMN
STE—HRIHIR, M EESMIIE, Eit, PR RE XN EZA
RIPX—HIRRBE .
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RBIKEE T E—24EINRS, FISHEFPNBEMA XL —2RXF5NEWNIE.
B-2RXFNETMTR XN NABE FEZRP, XEEHAFEETEER
MBI E SRILE M AR HRILEY . B, EEASAUAMBE R AT
BRENRKIIERZHNURGATTRE), X—RSBLERIRE 1207, K7
MNEREZATTE M RIGIESCE T REZ B XIEMIVER.

BEHB AERLEYSHIS?

T8, HREZNEWATATEERS T, XBEREEIRE, 2SR
EEFRBMEMIESR D, thEIEH Namecheap, Overstock.com, H] Reddit X
FEORITAELZLRS . BRALEFEHNDAZ—THENBANINLR, EEfRERE,
2013 & 8 AJE, MEBPRILLHEERY 1 15 2%, BREEMENBHE
TTRILE4S T ERT R iR,

EB E At =R HIS?

LEAS M B ERAMEMARIIMNZ I, BE 2020 £ 1 8 7 H, BEEXNLEAR
1384 MN&E LI,
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AERIHNERE, PENGEHELABCHT LERNBEEHYEER
RHETRZE . PREMS, BESTRE, NEATHEEARNNEEMREH
OMEIEREISS 7 P RBEUSEAZ TS HENRERE, EPER —EHIEE.
»—HH, ERFE, REFHESRSZMMIEATREMIRRNAITFINZ TS
ERS, MERDVEL, BFIEESERERERERMINBZFIRRER,

FSEMEENMRRTESNUESE:
R, MAS BIBEKTIELNEF, BARZTELRE, B KYC AR

TBERE NI,

ImTEmmirnEREBNEEMIINEF, BREAFENETAIHE

SRITE.

1]

fEE, ZESRSZATERE, NRBIHERNRIESHE, Nt
B HBEEAT RN ZEFMMERIONOR, REMIBESRERERIILA,

B HRIRRERZ T A7

RIFBEEMI AR ERIE BIROIERECQ 2R T aiRf=.

&

EA—MEFOMERIEI™, DNEE LT MIE R IZ=H 52 MR R IE A AR 511
MRS HEXIZE.
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~

6% % 180 EoAth 88 s A B TR S BB BT BB M - AL BRI X F TAE,
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BIFHRRENER “BARMRIFR SoNTEAS. AR MRNER, 153,
A E RSN, BROZES S EAS EXEN RIS R E AR, I
55, MSEEME G,

BRBXAT—MRIESERN, TMINBERIRIBH, BAOXH, EFRY, &%
BB R, TESET (e FEEEM) ELY, LHLERERH
BEFAIFFRTE, ANERESRXARNEMRESR, TTARIELEEBERE
SR, WARIESFERALRERERIESTEE. IRARBEEZM
F=HRRIRENER, WEER, DHEM / 20 VGO HAERIBIZIGUEIESE
SR BVEREESEAIE. LI, AR RIBEREINE & RIHITEMEE ES I
FREGLA

AERBNEAATYIREES, DHEBSEIALE USDO 81 VGO (41
AXFIEN) HEMELY, BASKEGE D S EFRRIS I pE,
SR T R SRR EIRE . AEEPRAMILHESHEARETYAGEA
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MmE, ZHESERZBENNIIXZZ N R IRF R F AR,
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(a) EMLE(T VGO 5% USDO MIEEIRER, =B UHIH KB4 Wih
FREY(E(R AR ;

(b) WIEFHENBBHFRETERTENAE AR, WEERMES (iE
JRMRE) 5

(c) @HFGA, EBREHARBRZ VGO 1 USDO HEEREM1E, VGO 3¢ USDO A&~
RIESARMESRENE, VGO 1 USDO AR TN

(d) 2%, DB, EXEKQSM / 5 VGO B GRS VGO
USDO MIf/ME, VGO 8§ USDO RYRIHEiEMER] / Buim=n14EA] / SUr] A sa 5 el
BREBEE =S5 EM AT VGO 5 USDO EE™iz;

b

() MRBEEMEXGHERNLAR, BR, BRE (MSBIEM), FiE
M/ SHERIFTBEA, GFIA, EBRARSERERBBEEM VGO 5 USDO
(i) VGO 8 USDO Ryt Er MR A L EIS (TieWfamR), &RiRS
sRETmAl /8 (i) BRAR, ZLRLESSLMEE, 7EM, FAOTTEE (8
REARTENESRE, MEX, M=, FEARHNE (EAXNEFEEEM
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THed, RHMR, RITHMTRUKRESETXRENTE, HTFEREREZIK
JRMELE / FHEEULATULAR, SErEAARNERAHHA, XEHF
SRR TIRBSEMERRONA], MMAZALENE T — 1A EAERBERMN
EXRTE, ZFeETEOENLYTm (BE) NREDERIRERR (KR
HAR) . BEER, 2HARESTHEAS KT R, EFMizE VGO 1 USDO
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B&=, 7B VGO BEIAAZ A E IR E O LA T AE L EQ KR,
RUEsFGE, AENMEEOER (BREENRTYEEMRE, TBE, LEITESL
PIEEMERYRIL) . BREPHMIGHINE, IEEZILERHLMIEOEMMTR) .
AERATNHEARTCERN, BER, DHB, EXKASNRSREHEES A (EL
REREN, SESEMASEECEE, 57k BR, EREIEMBIKAE
RIE (BFEEARRT, EERBRBAMIAsECEM AR & SEEE
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D RBEEANBRHRECETERRERE, EMZEKRIMN,
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AR b2 R (RIS B RUINBR.

LEAN B ERIFRARRIA, FrEIAS P RORRIASE 2 AR P] PATH BRIt 75 AR B &
=, Dl / 8 VGO HIRARIBEfF IO KRty rI A BB RE 1t fRiA (BIFEHE
FEE, 0N RsmzEG, WAL, WS, BENENXK
EELHRAISRITE, 12158 P EY D RBUX LRI EMOR, A IX LR
REMAARIAMEL, AHEEENEA ] gE SRR SLIRE R S LRI LA
PIEIARYSEFUIEARBERIREER, PAROKBIRILE =7 B E R LR FRR RIS
B, XEFREEFRANERTARBHRRELNBEEE, EE5, DHEUK
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