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op_return,inpu data

K2 XHBERAL

Fig.2  Data structure in blockchain ledger
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BEZ Gy IRE, Tl H R W K T G T T ARG RO 1)
SH, BN AR 22 5 R Y OP_RETURN S4K, LIK
D32 5 i Input S50 8 2 A4 T X e IR AS %5
Ptk Fes AR T 2R B 1) B0 A7 6 7 DX B B Il A
1 AR A S50 .

K3 R TR EACT GUSD (#5778 LI K35 M
iR E M) 1Y L5238 5 B, b From |
To , Value ZHHiAR (12 LUK H5 38 5 14 % 36 5 i |
RO HuhE A AR T 22 5 &80 R AR T I 328 5
BAEAFAHTE Input Data SECP  HRIACHS (4 1 AT
DI Input 800 45 T e T 22 5 0T
A Ty 4 0.

2.2.3 R&MA

RGBT RGEAT L& — 3T X HEEH AR 11
Tnss g bR T RS 5 TIREZ Ah R e AR T
RGN T LAY & AT A S QT VRS 548
IR R R FAL G AR R N R AR T Y
U DI REAS 2 38 2o 38 2 76 O A6 s AR S B
W e 2 32 17 7 B A X R 5 i B DX B e A AR
SR,

DX HBE I AS 2 X Pk R G0 T S 2 A H
TR M 0 ARSI A (0 B0 74 7 IX e i
WA A B2 T AR R T T R B 5 R
1 AR X B £ AR v, SRS X B LU AR T R AR E 22
SHFIEAFE AR (OMNI B ) | e B B Y AR 7 A
AL FEIUF 045 /0 (4 AP, 32 52 T IE I 52 5
ST PATIRE. A 2 AR X HRBEF AR R R, X HBE A
CABAZ O HAR IR DR ) R e d
TERFERZREGBAEAR, Bfh“® ks

Transaction Hash: «

Fe e A5 X R AR E A TR ST .
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WA AT 2S5, PATER AT S
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.25 LTI X PR A BE 68 BRI 1L G A% 7 i 1Y)
PR B AR 5 1T AR 0 2 1A 4 XU, 52 B e
YNEPILERF eI R
2.3 MMMERENEH

I BT R B — EAL TR B S RS
MR T BEA: LISk, T b7 M AP i (e 48 o B g
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0x272c1feaee0ca813fcff39a71fdcb8c8aefedis6 »

To: .

0x0561d409e1d7a124bd7017459dfea2f387b6d5cd -

Value: .

0.

Input Data: -
{«

0xa9059cbhb

JFGEARTA 20 AP ROHOE,  BRALELZIXT R APLE “transfer” .

0000000000000000000000006bcacfOeffc02a617467775afc3673534d67d877  //F2 sE AR T A8 S Ttk

00000000000000000000000000000000000000000000000000000000000493e0// K25 A\ T 52 & 4 4] 16 HEH

}o

K3 RsE M GUSD #5385 Kl
Fig.3 Trading data of stable coins GUSD
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Fig. 4 Variation of (a) market capitalizations,and (b) prices of stable coins using three different value stability mechanisms
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Abstract As a special cryptocurrency based on value-stable attributes, stable coins not only act as a bridge to link
blockchain crypto assets and real-world assets, but also have the potential to be an effective tool for reducing the cost
of intermediary services in the real financial industry and improving the efficiency of capital transmission.Since the
announcement of stable token programs by internationally renowned companies such as JP Morgan and Facebook,
the stable coins have become a research hotspot for financial regulators,business circles and scientific institutions.
By comparing the legal currency,cryptocurrency and stable coins,this paper introduces the characteristics of stable
tokens in detail,and then introduces the system architecture and operation mechanism of stable tokens from three
aspects of blockchain infrastructure , value stability and operation mechanism. Finally, we analyze the defects and
possible solutions of the stable token system combined with its technical characteristics.
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