Participation in the securities market.

HUY

Distribution of the securitie,

Pales of main products in 2013

Distribution of market NG RO ;
: the major industr .Jdivisie
; ARl gl oso | 144 | sodulioss
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F:EE ReyerChuEZj%
: o

EXAS %7 £l

iy

- ln__ni/%f}:iiﬁ“‘l_
2017 ERRMHFTELRHE - 2020 FEIZ DeFi BEE MRERE -
EUFRICE RIE{E DeFi & Fintech BIEX KR 72

- B KEIEEEZERAD
- HEREEZEACELRERR
- CYBAVO B#EEZMEIKIEER

- EERRRIC RETFELRE
- VEAE IC RRET A T ACIE
- BeStRhEC R EEIFIEE
- BRERINIFESIERBEEE LIEAD

- EBRIEARE
- &FEENR  CFP BIRRESAIEM R BB F 10 BRoR
- EBRIRZ 1996 FRREEEINRS

Telegram: . me/reyerchu

LinkedIn: www.linkedin.com/in/reyerchu/ % GYBAVO @I'.‘E'ﬁ'% ~. deFintek
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MEV AFifam
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==

- DeFi ZF/MEERIYF A  EEYEG - RS
- MEEF - BIEE - A M ( mempool )
« B SF ~ BIRXSF - —HRBIE - BE

» {o[58 MEV
MEV &
* MEV #2,EAH B 3T

* Flashbots : Tx-based Bundle-based
* In-protocol ePBS : Tx-based Block-based
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DEX =% /IMERR S FR

£ 3
ETH  USDC
1= | 1000

T

* &% 1 ETH = 1000 USDC

1ETH

=
USDC

e
UsSDC

ot WEFEMGEMAEEE CPMM
Constant-Product Market-maker Model

n

« XxY =Const l_[x,-=K

i=0

E z-tokens
x + A(x)

=((X + dX) (Y - dY)

_ YdX
T (X +dX)

1x 1000 = (1 + 1) (1000 - dY)

> dY =300 Q¥ deFintek
5



DEX ¥& : Uniswap

[
Swap &
1 O ETH v
$2,805.41 Balance: 0.1277 MAX A n
N
2796.92 @® usbc ~
$2,796.92 (-0.303%) Balance: 0.08416
() 1USDC = 0.0003575 ETH ($1) $10.67 v

usDC | USDT

https://app.uniswap.org

< .
deFintek
o definte



https://app.uniswap.org/

i S E A

 E—TEBEARIRSZER AR

- s RESE (EEENRSZE - EENRGME )
« &7 DEX - oJFH smart contract ZRIFFIER 5

=4 AN
=

= atomic

« HHFA CEX EE AR EECEARERE  BeEEmEf+E
« EFE . —ABER| - eq. USDC ) ETH = LINK =) USDC

Swap Buy {2 Home / Beginner
[l Portfolio
1000 © usbeC ~ £ Swap
1000 USDC 1ETH o Lo
v T] Farm
ETH
$1,847.21 Balance: 0.027

SSSSSS

FFFFF

SSSSSSSSSSSSS

SushiSwap Classic

vavava

Settings

1001 USDC

. =3
deFintek
‘ 7



HNEE & RFIERF

o [RFMHEIRLE ( operation )

- Eg. EREE|(BHRITEEARTER > R AIRITIRIE > REWH4 B tR17)
* Ethereum transaction is atomic. => All or Nothing
 Ethereum EVM is smart-contract-state-based atomic.

- F9EE ( Flash Loan )
+ Day-trade ( HRZ5 ) - “Block™trade ( AR5 ) F/_T
v
4

« “Block”-based atomic (not only transaction-based)

~
earnAmount = repayAmount — borrowAmount — fee §

equire(earnAmount > 0) »7
S e e = = =¥ T Fintek
8




AF : Tx-based REEFHRM

HiRE : JRTE order ATEi

Alice 0.5 ETH to
Bob

Cat 38 LINK to Dog




AT : Tx-based FHfZiE ?

HiRE : JRTE order ATEi

Alice 0.5 ETH to

Cat 38 LINK to Dog

Cat 38 LINK to Dog




Front-running {532 5

ETH USDC 5

1

rﬂ]]]ﬂ

TH OJEANES
) IR E

rL
R
oo

1= | 1000

« BT
\—v—/ « O]JRZE order
* Z=344 1 ETH = 1000 USDC « HMtIA (e.g. EFIEzEA )

- B# S gas fee IR5[HE L
Swag BomE
O - Efz . A=Z atomic

, 500 N

> g deFintek
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Back-running ZiR32 5

F o . EEEETH O ASE
ETH  USDC B () 7B IFER
1= | 1000

« fE L
\—v—/ - TR order
* &4)¥8 1 ETH = 1000 USDC « EftA ( €.g. ERR=EA)
« B gas fee [R5|HE L
Swag 1 ETH e
X - Az . ~=Z atomic
o
\ USDC,

Swa! 1 ETH
‘»f

> g deFintek
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Sandwich Attack — BR8N EE

N/

ETH USDC

1000

e,

*&#)% 1 ETH = 1000 USDC

swap
#7999 *‘
Swap \~USDC
500 B
USDC swap
—-
27 249 *

\ UsSDc ,

- BT + BIRXRZ
» EAEEE (B ) ZA]

E
EXAERE (B%) 2%

« ZAREEERSENEE

« B L
« OJ;R7E order

« Hitt A (e.g. EF#E=s A )
- [@f@ : AF atomic

- B CIBENR
- OREMFE ( ERAKX)

.‘ deFintek
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DeFi =P /LMCE RS &6l

i

*

= 1 ETH =1000 USDC

Alice \ —
\
/
@ Claire
\ 1000 USDC Eoh0MEAR S BR

N . ‘
deFintek
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o e
/E =

o HBERIEI -> FH =500 (LTV : Loan-to-Value ) RS 55 (e.g. 120% ) REETT
B8 - DUSR "EAEE"
« XPMEBEERYE
—&EE?%_E&,%%“AE?%%

- BEAURBIEEER

BORROW
LTV = COLLATERAL
1 2 3
. Health Factor ’_\
Liquidation = Collateral x Liquidation Threshold — <
Value Borrowed Liquidation H . S
Value
BORROW o REPAID Auctioned at a discounted
’ ’ . price, the liquidation bonus,
to repay part of the borrowed
Liquidation I
COLLATERAL
COLLATERAL x LT COLLATERAL x LT x LT
https://docs.aave.com/risk/asset-risk/risk-parameters 3

N deFintek
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https://docs.aave.com/risk/asset-risk/risk-parameters

H {th £ 51

e
- ERMRSMBARERSEENR - UZESKE
ZIRRZ

« IDO # add liquidity RUFG & - /5 F#EEE
« NFT £E—FthaETlk - S LEXE

BEIZIRRTZ

- AMM g§ oracle E#MBERR & - BEERxmmAF LETEE
N= ==y
BE

. (ﬁﬁﬁﬂﬂﬁ S5 ) I 8%:E oracle B18EZEREERN  BRBEMaIANBFER
(BEE)

—HREA T EE
- £ DEX 2EXRZEEES slippage ( JB1E ) tolerance - WEEFH
slippage MBI 5 &

g deFintek
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MEV AFifam

» {i]58 MEV
*MEV &
* MEV B2 AEA B REA N 3T

 Flashbots ;. Tx-based

Bundle-based

* In-protocol ePBS : Tx-based Block-based

17



{o]z8 MEV ?

 Miner- Maximal Extractable Value
« TEA K block B - ¥1225 ( tx : transaction ) 17T

« Z¥H (insertion )

« HEFR ( censorship )

- WE|EF (reordering )
FreeZ 2 “

" NERAKEE

: NTF Mo gas fee &Y tx BLRE

* PGA : Priority Gas Auction

- 5xF H Flash Boys 2.0 &

B L

AE L

N+ 17 Flashbots

 Miner /Miner

» The Merge 21

 Miner Validator

1A
18



BEV : Blockchain Extractable Value
/ Blockchain Extractable Value _ 7 _ \

icl K N
443 replayable liquidations . — \
20.44K USD | - Extracted T, |
- — 210 ;x:acfezm 750,529 attacks ~
I ansactions
o e NG 174.34MUSD o
play R\ 1€ o “_  (Section IVA)
_ (Section IV.B) ————
| Potentially Extractable | 240,053 privately relayed sandwich attacks
| 188,365 transactions ] Arbitrage ® 81.04M USD
35.37M USD £ Extfacted euny )
(SectionV) [#.4 _ W\ 1,956 privately relayed liquidations
\® 71,151 448transactions . | * 4p9gaM USD
e — e 277.02M USD o 4 110.0286 privatel laved bitr.
: : = . privately relayed arbitrages
1,268 replayable arbitrages (Sectlon 'VC) - ® 82 75MUSD
165.38K USD gy, : .
® 6,685 privately relayed replayable transactions
3.63M USD

Fig. 1: Overview of various sources of blockchain extractable
value. We find that sandwich attacks, liquidations and arbitrage
yield 540.54M USD of BEV over 32 months. We further eval-
uate a novel application-agnostic transaction replay algorithm,

which could have extended BEV by 35.18M USD. ~i deFintek

https://arxiv.org/pdf/2101.05511.pdf

19


https://arxiv.org/pdf/2101.05511.pdf

MEV #&t : Pre-Merge

« 2019/12/14 ~ 2022/9/15

@ MEV-Explore vi Dashboard Leaderboard Data & Metrics FAQ

Extracted MEV Split by Type

$675,623,114 $2,401,586 $175k

Total Extracted MEV before the merge @ Last 30 days Extracted MEV before the merge

~ 442k ETH

Cumulative Extracted MEV - Gross Profit

Last 24h Extracted MEV before the merge

663M 667.3M 674.5M
633.75M

3,039,872 | -

563.88M

518M

457.43M

414.05M
387.02M~

364.8M
350.07M

328.14M

imulative

211.64M

172.84M

120.05M
® Arbitrage @ Liquidation 100M

88.41M
71.91M =

43.28M 51:6M

23.91M

0.000012M 0.031M 3.34M  3.43M 3.53M 4.01M 5.91M

https://explore.flashbots.net/ ~. deFintek
20



https://explore.flashbots.net/

MEV %5t : Post-Merge

« 2022/9/15 ~ 2023/8/14 REV ( Realised EV )

Arbitrage - USD value by protocol €

@® Balancer V1
® Curve
® Uniswap V2
® Uniswap V3
® Other

$73,099,662
TOTAL

@ Flashbots Transparency Dashboard

224,693 ETH

Total extracted REV since the merge @

ETH

Last 30 days extra

ETH

cted REV Last 24h extracted REV

Liquidation - USD value by protocol

Aave
® Compound V2

$1,220,861
TOTAL

Cumulative weekly ETH paid to proposers from all

Cumulative sum of ETH paid to proposer

r
October, 2022 January, 2023
Date

April, 2023

16,000

14,000

- -
(I
o ©°
e o
e o

8,000

6,000

4,000

Total ETH paid to proposers

2,000 1.6

0

Weekly ETH paid to proposers from all

Ki

October, 2022 January, 2023 April, 2023
Date

https://transparency.flashbots.net/ ~. deFintek
21



https://transparency.flashbots.net/

P 4
MEV 2228

« 4f
- B REREEEIRSAMIEEEER M
- EEBREBREAUR BV "EAHE" SfEER
- BIIENEZABSEARE ( e.g. searcher)

——

e 12 . BMNEBE ( negative externalities )

- AFRRiREE

« XZ MEV fRF&E HIREE

- 125 gas fee 2KFH MEV gas fee 5

. 5%B validator &40 block K15Z| MEV HIRAETE
« & block reward /\FS MEV B

- XEXPMEREE
- 5 validator EF/0ME : KRIERBESAREFER

- 5B "BEAM" - permissioned mempool

2 deFintek
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MEV #%;%

EREHRM = ANHRIZS
 Tx-based Bundle-based Block-based

« Flashbots : Bundle-based #1215
- BEERZM
e 1§ "TMEV 8= | EXd/0\E
. B HE MEV 7z

- In-protocol : Block-based #1235 fE
* ePBS : Enshrined Proposer-Builder Separation
* Builder API

1A
23



AF : Tx-based REEFHRM

HiRE : JRTE order ATEi

Alice 0.5 ETH to
Bob

Cat 38 LINK to Dog




AT : Tx-based FHfZiE ?

HiRE : JRTE order ATEi

Alice 0.5 ETH to

Cat 38 LINK to Dog

Cat 38 LINK to Dog




Elashbots : Bundle-based Pool

HiRE : JRTE order

bundlel
s

Flashbots bundle-pool

bundle4|EH
.
=

bundleAlEEl
0
=




Flashbots : Bundle-based 7R {ZE15

HiRE : JRTE order

bundlel
]

bundle2
=
bundle3
[

=]
bundle4
.

Flashbots bundle-pool

bundle5
€, bundlel B $ 18
N

9

.lllllllllll $50

TR, bundle6[fEEH
.

....lll $38




Flashbots : A5 HY Bundle 7R 1%%

» mev-geth : ZFH M

&R BT 5

- —{E¥78Y RPC endpoint
» mev-relay : }h AR S
 mev-boost : EFTHY Flashbots 2245 for PoS

searcher

relay

searcher

miner

relay

searcher

miner

relay

miner

: deFintek
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Pre-Merge Flashbots : Technical Architecture

* tX pool =) searcher = relay =» miner/validator

= A& 5 AY bundle

bundle+bid

searcher
miner/

relay validator

searcher !
miner/

validator

searcher miner/

relay

relay validator

o~ M
deFintek
.4 29




Flashbots & PBS : Technical Architecture

* tx pool = searcher s block-builder s relay =

miner/validator

%= 7)E &S89 block
bundle+bid MEV-boost

, block+bid
block-builder relay

searcher

miner/
validator
searcher !

miner/
validator

searcher miner/

block-builder relay

block-builder relay validator

‘:4' deFintek ’
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ePBS : Enshrined Proposer-Builder

Y-

I3

Separation
* In-protocol
* 15 Flashbots 57 1= 5 RIMEES |4
* Tx-based Block-based
s HEESIAFBEE

« 1% proposer ( valldatorl

ELAK IR F

* Builder API :

* E.g. MEV-boost : Open source middleware run by validators

B HRRR 3

i puilder WEBE D H - oJig

..

hMENIEER

31



ePBS : Technical Architecture

* tx pool = searcher s block-builder s relay =

miner/validator
B FIEE S block

bundle+bid
searcher

block+bid '
block-builder relay vg;ilgstrc/)r

searcher !
miner/

validator

searcher miner/

block-builder relay

block-builder relay validator

257 =R relay?

Q¥ defintek ’

32



ePBS : Block-builder vs. Validator

28 A, Beacon-Chain block ( i.e. execution
payload )
+ bid
- O] SRS = MEV R Xt &=
« Commit-reveal scheme
» Block-builder Ri2ft + bid %5 validator
 PEPC : Protocol Enforced Proposer Commitments

« AEHE MEV - REE T &S bid B block
* iZ solo staker t78ES 2 MEV & - JE/DEE M KR DB o BEM

33



MEV 1HEA 3%

» Gas golf #7117 ( for searcher )
 FH programming tx 2R 7> gas fee BT

 E.g. [ F8 prefix B1EZ 0 gyithilt
0x0000000000C521824 EaFf97Eac7B73B084ef9306

« "IE IS EEER"
« EEM front-running : B AT MR front-runner B9 tx - iGHEH
1o A E o Ry

- Bl 5#RY MEV

« MEV job (bot) board by Flashbots
 https://github.com/flashbots/mev-job-board

.‘ deFintek
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https://etherscan.io/address/0x0000000000c521824eaff97eac7b73b084ef9306
https://github.com/flashbots/mev-job-board

MEV %=

MEV opportunities

Protocol Category
Template Template
Synthetix Arbitrage
Rari Capital's

P Liquidations

Fuse
Aave ‘2 Liquidations
Wild Credit StakingFees
Gro Protocol LP pool

Gro Protocol -

LP pool
new
DPI Arbitrage Arbitrage
Maker wstETH C e
s Liquidations
liquidations
Vesper VUSD .

Arbit
Arbitrage roffrage
Liquity Liquidations

: Job Board by Flashbots

Reoccurring or

one-off

Template

Reoccurring

Reoccurring

Reoccurring

Reoccurring

Reoccurring

Reoccurring

Reocurring

Reocurring

Reocurring

Reocurring

Description
An example MEV job spec that can be used
by protocol teams

Arbitrage between sLINK minted at parity
and trading at premium

Compound-style liquidations on multiple
small lending pools

Liquidate bad debt positions to earn
liquidation bonus

Distribute pending fees to xWILD stakers

Arbitrage between pool exchange rate &
pegs to underlying stables

Arbitrage between pool exchange rate &
pegs to underlying stables - new PWRD
pool

Arbitrage between the DPI index token and
underlying tokens

Liquidate bad wstETH debt positions on
Maker to earn liquidation bonus

Arbitrage between the VUSD and USDC/DAI

Liquidate undercollateralized Troves to earn
liquidation bonus

https://github.com/flashbots/mev-job-board

oy deFintek
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https://github.com/flashbots/mev-job-board

MEV EPS

* Attack Examples B wvevwi

* https://www.mev.wiki/attack-examples - Attack Examples
Some example of attacks
- Time-Bandit Attack &8 % K& (Y Fromnn
Resource List ront-running
* https://www.mev.wiki/attack-examples/time- Tarmas sud Conospts ,
bandit-attack Attack Examples v

[E Sandwich attack

1g

 Uncle-Bandit Attack X3 5838 2

« https://www.mev.wiki/attack-examples/uncle- | " Y sackrunning
bandit-attack o

- Salmonella Attack 7D PI1RE I EE e
» https://github.com/Defi-Cartel/salmonella

[E Time bandit attack

Miscellaneous

Contributions

[E Uncle bandit attack

.. deFintek
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https://www.mev.wiki/attack-examples
https://www.mev.wiki/attack-examples/time-bandit-attack
https://www.mev.wiki/attack-examples/uncle-bandit-attack
https://github.com/Defi-Cartel/salmonella

Flashbots Plan

. Single Unifying Auction for Value Expression
« U —IR&HEE  RIEEERZE - A8 L1/L2 53
« ZHEIRIEERFTZ vs. ePBS RFELIKIS

 https://www.youtube.com/watch?v=1NzsfmAqbck

 Cross-domain markets w/ PBS and SUAVE
 https://www.youtube.com/watch?v=XYqg Ort9pv8

: deFintek
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https://www.youtube.com/watch?v=1NzsfmAqbck
https://www.youtube.com/watch?v=XYg_0rt9pv8

Takeaway

dt =
==

- DeFi ZF/MEERIYF A  EEYEG - RS
- MEEF - BIEE - A M ( mempool )
« B SF ~ BIRXSF - —HRBIE - BE

» {o[58 MEV
MEV &
* MEV #2,AEAHE A 3T

* Flashbots : Tx-based Bundle-based
* In-protocol ePBS : Tx-based Block-based

g deFintek
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HAREBEHE DAO .

- T2248 il © il D @D
=
- WX o WRERMOAO : =
" w25
n n v et A | S
24
v # 2w
T # e |
.: 1 .
‘ » # - | tweets-feed
-]

B3R EREE Discord

X T
@, 4 ol esmnus
Y
5 # %I TR HA
1 V#8|RAND
™ 3 » I3 @ | AXRE-job
» B & | B
G .
-

https://discord.com/invite/rpQy37a8tk

7

!2%35[51%332 YouTube
.

o ¥ deFintek
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https://t.me/reyerchu
https://discord.com/invite/rpQy37a8tk
https://t.me/defistudy
https://www.youtube.com/@defi

Thank

Image Courtesy https://www.ethereum.org/ether

: deFintek
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https://www.ethereum.org/ether
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ZEN

Charlie Noyes, https://research.paradigm.xyz/MEV

Raphael Auer, Jon Frost and Jose Maria Vidal Pastor (2022): “Miners as intermediaries:
extractable value and market manipulation in crypto and DeFi".
https://www.bis.org/publ/bisbull58 appendix.pdf

Qin, K, L Zhou and A Gervais (2021): “Quantifying blockchain extractable value: How dark is
the forest?”, arXiv:2101.05511. https://arxiv.org/pdf/2101.05511.pdf

Daian, P, S Goldfeder, T Kell, Y Q Li, XY Zhao, | Bentov, L Breidenbach and A Juels (2020):
“Flash boys 2.0: frontrunning in decentralized exchanges, miner extractable value, and
consensus instability”, 2020 IEEE Symposium on Security and Privacy (SP), vol 1, pp 910-27.
https://arxiv.org/pdf/1904.05234 .pdf

Flashbots Docs: https://docs.flashbots.net/

MEVboost.org: https://www.mevboost.org/

Blocknative: https://docs.blocknative.com/mev-relay-instructions-for-ethereum-validators

MEV.wiki: https://www.mev.wiki/

% .
deFintek
N 41


https://research.paradigm.xyz/MEV
https://www.bis.org/publ/bisbull58_appendix.pdf
https://arxiv.org/pdf/2101.05511.pdf
https://arxiv.org/pdf/1904.05234.pdf
https://docs.flashbots.net/
https://www.mevboost.org/
https://docs.blocknative.com/mev-relay-instructions-for-ethereum-validators
https://www.mev.wiki/
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CoW Protocol

- Coincidence of Wants EEkT5 5

 CoW Protocol
 https://cow.fi/
- ILEACOJBEMREEIRARR S - EEFRER
« = 1inch * Uniswap &5 DEX KB &%  BEEEER
« MEV R
s KMHNRSEENE
- L ENERIWENVER - AFEERH ETH
s AEZI —EXRGTHNEBETH ERXF
« BH Gnosis ¥t - HZEBBESEBENLIZEMTtERBE - 8%2
i E =RV

g deFintek
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https://cow.fi/

Ay e |

CoW Protocol 7&#

Batch

CoW Protocol collects orders
into “batches" every 30
seconds. This is done off-chain,
which has a few benefits — you
won't pay if your trade fails, and
the fees are collected in your
sell token, not ETH.

—
<&
Match

CoW Protocol's network of
solving algorithms (“solvers")
scans each batch for
Coincidences of Wants (i.e.
traders who want what each
other has). These "CoWs" are
matched peer-to-peer, so
everyone gets a better price
and no one pays unnecessary
AMM fees.

?
-4
é

o,
o

0
o
Search

CoW Protocol's solvers
compete to find the best
liquidity source for your trade
across all decentralized
exchanges and aggregators. So
the worst price you'll get with
CoW Protocol is the best price

available elsewhere.

Settle

CoW Protocol submits the
batches on-chain and hides
them from the public mempool,
so your trade is protected from
manipulation (frontrunning and
other forms of MEV) by miners
and bots.

~. deFintek
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Flashbots # &t : Registered Validators

« ~2022/9

* The Flashbots MEV-Boost Relay has 160,651 registered validators of 434,499 total
validators (36.9% adoption) as of September 23, 2022. The Flashbots Builder has
delivered over 10,000 payloads https://www.mevboost.org/ i &

/_ﬁj—’/j_/
.
100k ,,———)_J
e fr=— =
09/15 09/16 09/16 09/17 09/17 09/18 09/18 09/19 09/19 09/20 09/20 09/21 09/21 09/22
https://boost.flashbots.net/mev-boost-status-updates/mev-boost-status-update-sep-9-sept-22-2022
oy deFintek
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https://boost.flashbots.net/mev-boost-status-updates/mev-boost-status-update-sep-9-sept-22-2022

Flashbots IR : ~89% by MEV-Boos

 https://www.mevboost.org/ 2022/12/16

mevboost.org

Tracking MEV-Boost relays and block builders. A quick hack by Anish. Design inspired by file.app. APl documentation.

Network participation (24h)

89.08%

% of MEV-Boost blocks relayed in last 24h.

Top relays

Relays sorted by number of relayed blocks.
RELAY

Flashbots

BloXroute Max Profit
Blocknative

Eden

BloXroute Regulated
BloXroute Ethical
Manifold

Relayooor

Agnostic Relay

ultra sound relay

Top builders

Block builders sorted by number of built blocks.

BUILDER

# BLOCKS
335,396
55,077
18,683
13,175
9,260
8,134
5,087
2,077
1,587

578

# BLOCKS

Flashbots dominance

74.69%

% of MEV-Boost blocks relayed by Flashbots.

TOTAL VALUE (ETH)
50,412.535
6,003.259
1,861.076
2,471.537
1,002.232
648.542

517.449

233.682

229.371

137.263

TOTAL VALUE (ETH)

Active relays

10

Relays that relayed at least one block (Flashbots, BloXroute
Max Profit, Blocknative, Eden, BloXroute Regulated, BloXroute

Ethical, Manifold, Relayooor, Agnostic Relay, ultra sound relay).

AVERAGE BLOCK VALUE (ETH)

0.15

0.109

0.1

0.188

0.108

0.08

0.102

0.113

0.145

0.237

AVERAGE BLOCK VALUE (ETH) LAST USED RELAY

~. deFintek
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https://www.mevboost.org/

ETH tx 383X fi1E

« Wallet -> Gateway mempool
-> mempool peers -> Miner pools -> Block -> Blockchain

}’L‘_\\ ——
Q¢ i =

00
Institution Initiates Transaction \. Iransaction Settles

Trader cancels

- @—ir-f-eo-

wWallet composes The transaction The transaction is Miner pools accept Miners create Winning miner's
and transmits enters the gateway propagated to the transaction. candidate block block containing
transaction mempool mempool peers templates transaction added
to the chain
Wallet fails to Gateway fails to Network Front running. Miner may inject Winning block may
transmit. accept. congestion. Back running. invalid block(s). be repl;ced. Or
Node drops. reorganized.
Outcompeted by
Transaction gets higher fee TX.
stuck.

https: . tube. tch?v=aZPx7K8X168 .
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https://www.youtube.com/watch?v=aZPx7K8XI68

