
'LVFORVXUHV

,QWHUDFWLQJ�ZLWK�%HDQVWDON�LQYROYHV�PDQ\�ULVNV��%HIRUH�LQWHUDFWLQJ�ZLWK�%HDQVWDON��\RX�VKRXOG
UHYLHZ�WKH�UHOHYDQW�GRFXPHQWDWLRQ�WR�PDNH�VXUH�\RX�XQGHUVWDQG�KRZ�%HDQVWDON�ZRUNV��DV�ZHOO
DV�LQIRUPDWLRQ�DERXW�WKH�FXUUHQW�VWDWH�RI�%HDQVWDON��%HDQVWDON�)DUPV�KDV�FUHDWHG�WKLV�VHW�RI
GLVFORVXUHV�WR�DVVLVW�LQ�WKH�HGXFDWLRQDO�SURFHVV��7KHVH�GLVFORVXUHV�DUH�QRW�H[KDXVWLYH��7KH
%HDQVWDON�ZKLWHSDSHU��)DUPHUV¶�$OPDQDF��'XQH�GDVKERDUG��DQG�RWKHU�%HDQVWDON�UHVRXUFHV��DV
ZHOO�DV�SDUWLFLSDWLQJ�LQ�WKH�%HDQVWDON�FRPPXQLW\��FDQ�KHOS�WR�XQGHUVWDQG�WKH�SURWRFRO��%HIRUH
SDUWLFLSDWLQJ�LQ�WKH�SURWRFRO��HYHU\RQH�VKRXOG�GR�WKHLU�RZQ�UHVHDUFK��LQYHVWLJDWLRQ�DQG�DQDO\VLV�

7UDQVSDUHQF\�LV�WKH�FRUQHUVWRQH�RI�'H)L��7KH�%HDQVWDON�GHFHQWUDOL]HG�DXWRQRPRXV�RUJDQL]DWLRQ
�'$2��HQGHDYRUV�WR�EH�DV�WUDQVSDUHQW�DV�SRVVLEOH��SDUWLFXODUO\�DV�LW�SHUWDLQV�WR�FRPPXQLFDWLQJ
WKH�ULVNV�RI�LQWHUDFWLQJ�ZLWK�%HDQVWDON�

�� %($167$/.�:$6�$77$&.('�21�$35,/����������9,$�21�&+$,1
*29(51$1&(��$//�a���0�,1�121�%($1�$66(76�:(5(�672/(1�
35272&2/�*29(51$1&(�+$6�%((1�&+$1*('�72�$���2)���&20081,7<
08/7,6,*�

2Q�$SULO�����������%HDQVWDON�ZDV�DWWDFNHG�YLD�RQ�FKDLQ�JRYHUQDQFH�UHVXOWLQJ�LQ�D�WKHIW�RI
DOO�a���0�LQ�QRQ�%HDQVWDON�XVHU�DVVHWV��7KH�DWWDFNHU�XVHG�D�IODVK�ORDQ�WR�FRPSURPLVH�WKH
JRYHUQDQFH�PHFKDQLVP�DQG�VWHDO�WKH�DVVHWV�GHSRVLWHG�LQ�WKH�'$2�

6KRUWO\�DIWHU�WKH�DWWDFN��%HDQVWDON�ZDV�3DXVHG�DQG�RQ�FKDLQ�JRYHUQDQFH�ZDV�UHPRYHG�
6LQFH�WKH�DWWDFN��JRYHUQDQFH�YRWHV�KDYH�WDNHQ�SODFH�RQ�6QDSVKRW��%HDQVWDON�LV�QRZ
RZQHG�E\�D�FRPPXQLW\�UXQ�PXOWLVLJ�ZDOOHW��WKH�%HDQVWDON�&RPPXQLW\�0XOWLVLJ��RU�%&0�
UHVSRQVLEOH�IRU�H[HFXWLQJ�WKH�ZLOO�RI�WKH�'$2�DV�LQGLFDWHG�YLD�6QDSVKRW�YRWH��7KH�NH\V�WR
WKH�%&0�DUH�FXVWRGLHG�E\�DQ�DQRQ\PRXV�JURXS�RI�QLQH�%HDQVWDON�FRPPXQLW\�PHPEHUV
DQG�FRQWULEXWRUV��7KLV�VHUYHV�DV�D�WHPSRUDU\�VHFXULW\�PHDVXUH�XQWLO�D�VHFXUH�DQG
IXOO\�GHFHQWUDOL]HG�JRYHUQDQFH�PHFKDQLVP�KDV�EHHQ�GHYHORSHG�DQG�VXIILFLHQWO\�DXGLWHG��$OO
FRQWUDFW�FKDQJHV�XQGHU�WKH�%&0�VWUXFWXUH�UHTXLUH�WKH�VLJQDWXUH�RI���RI���%&0�PHPEHUV�

7KH ROG�%HDQ�WRNHQ ZDV�UHSODFHG�ZLWK�D QHZ�RQH��7KH REVROHWH�WRNHQ�KDV�QR�YDOXH
DFFRUGLQJ�WR�%HDQVWDON�

0RUH�LQIRUPDWLRQ�
%HDQVWDON�'$2�6QDSVKRW
%HDQVWDON�*RYHUQDQFH�([SORLW
%HDQVWDON�&RPPXQLW\�0XOWLVLJ�3URFHVV

�� 7+(5(�,6�12�0$;,080�%($1�6833/<��7+(�%($1�6833/<�&$1�*52:
,1),1,7(/<�7+528*+�'(0$1'�%$6('�0,17,1*�$1'�*29(51$1&(�

https://etherscan.io/token/0xdc59ac4fefa32293a95889dc396682858d52e5db
https://etherscan.io/address/0xBEA0000029AD1c77D3d5D23Ba2D8893dB9d1Efab
https://snapshot.org/#/beanstalkdao.eth
https://bean.money/blog/beanstalk-governance-exploit
https://docs.bean.money/governance/beanstalk/bcm-process


%HDQVWDON�LQFUHDVHV�WKH�%HDQ�VXSSO\�HYHU\�6HDVRQ�ZKHUH�WKH�OLTXLGLW\�DQG�WLPH�ZHLJKWHG
DYHUDJH�SULFH�RI���%HDQ�LV�JUHDWHU�WKDQ����RYHU�WKH�SUHYLRXV�6HDVRQ��(QRXJK�%HDQV�DUH
PLQWHG�VXFK�WKDW�LI�DOO�WKH�QHZO\�PLQWHG�%HDQV�ZHUH�VROG��WKH�%HDQ�SULFH�ZRXOG�UHWXUQ�WR����
7KRVH�%HDQV�DUH�GLVWULEXWHG�WR�6WDONKROGHUV��3RG�KROGHUV�DQG�$FWLYH�)HUWLOL]HU�KROGHUV�

7KH�%HDQ�VXSSO\�LV�XQFDSSHG�DQG�JURZV�DV�GHPDQG�IRU�%HDQV�LQFUHDVHV��%HDQV�FDQ�DOVR
EH�PLQWHG�DUELWUDULO\�WKURXJK�JRYHUQDQFH��VHH�����

0RUH�LQIRUPDWLRQ�
3UH�H[SORLW�'XQH�$QDO\WLFV
:KLWHSDSHU��6HFWLRQ�������%HDQ�6XSSO\
%HDQ�6XSSO\�'RFXPHQWDWLRQ

�� %($167$/.�','�127�+$9(�$�35(�0,1(��35(�6$/(��25�7($0
$//2&$7,21��$//�%($16�+$9(�%((1�0,17('�,1�$&&25'$1&(�:,7+
(,7+(5�7+(�0,17,1*�6&+('8/(�25�*29(51$1&(�

%HDQVWDON�GLG�QRW�KDYH�D�SUH�PLQH��SUH�VDOH�RU�WHDP�DOORFDWLRQ�RI�DQ\�NLQG��7KH�ILUVW����
%HDQV�ZHUH�PLQWHG�ZKHQ�WKH�LQLW���IXQFWLRQ�ZDV�FDOOHG�WR�GHSOR\�%HDQVWDON�

%HDQVWDON�ODXQFKHG�ZLWKRXW�WKH�QHHG�WR�UDLVH�FDSLWDO��+RZHYHU��DIWHU�DQ�RQ�FKDLQ
JRYHUQDQFH�DWWDFN�RQ�$SULO�����������VHH������D�IXQGUDLVHU�NQRZQ�DV�WKH�%DUQ�5DLVH�LV
EHLQJ�XVHG�WR�UHFDSLWDOL]H�WKH�QRQ�%HDQ�IXQGV�VWROHQ�LQ�WKH�H[SORLW��7KH�WHUPV�RIIHUHG�LQ�WKH
IXQGUDLVHU�DUH�DYDLODEOH�WR�DQ\�(WKHUHXP�DGGUHVV�

0RUH�LQIRUPDWLRQ�
%)3�����7KH�3DWK�)RUZDUG��1R�+DLUFXWV
:KLWHSDSHU��6HFWLRQ����%DUQ
%DUQ�5DLVH�'RFXPHQWDWLRQ

�� %($167$/.�5(/,(6�21�7+,5'�3$57,(6�72�3529,'(�&5(',7�72�5(7851
7+(�%($1�35,&(�72�,76�3(*��7+(5(�,6�12�/(1'(5�2)�/$67�5(6257�

%HDQVWDON�XVHV�D�FUHGLW�EDVHG�PRGHO��DOORZLQJ�DQ\RQH�WR�OHQG�%HDQV�WR�WKH�SURWRFRO�WR
SDUWLFLSDWH�LQ�SHJ�PDLQWHQDQFH��%HDQVWDON�EXUQV�DQ\�%HDQV�LW�ERUURZV��$V�D�FRQVHTXHQFH�
WKH�DELOLW\�RI�WKH�SURWRFRO�WR�UHWXUQ�WKH�SULFH�RI�D�%HDQ�WR�WKH�SHJ�UHOLHV�RQ�WKH�DYDLODELOLW\�RI
ZLOOLQJ�FUHGLWRUV��ZKLFK�LV�QRW�JXDUDQWHHG��7KH�HFRQRPLF�GHVLJQ�RI�%HDQVWDON�IDLOV�LI�LW�FDQ
QR�ORQJHU�DWWUDFW�FUHGLWRUV�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ����)LHOG

https://dune.com/tbiq/Beanstalk
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/peg-maintenance/overview#bean-supply
https://snapshot.org/#/beanstalkfarms.eth/proposal/0xb87854d7f6f40f0877a1333028eab829b213fbcce03f16f9dd3832c8a98ab99b
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/farm/barn
https://bean.money/docs/beanstalk.pdf


)LHOG�'RFXPHQWDWLRQ

�� %($167$/.�'2(6�127�*8$5$17((�7+(�%($1�35,&(��,167($'
%($167$/.�,1&(17,9,=(6�7+(�5(*8/$5�26&,//$7,21�2)�7+(�%($1
35,&(�$%29(�$1'�%(/2:�,76�3(*�7+528*+�35272&2/�1$7,9(
,1&(17,9(6�

%HDQ�LV�QRW�D�FROODWHUDOL]HG�VWDEOHFRLQ�DQG�%HDQVWDON�RIIHUV�QR�JXDUDQWHH�RI�WKH�YDOXH�RI
%HDQ��%HDQVWDON�ZDV�GHSOR\HG�RQ�$XJXVW����������6LQFH�WKHQ��WKH�%HDQ�SULFH�KDV�FURVVHG
LWV�GROODU�SHJ�RYHU�������WLPHV��(YHQ�VR��%HDQVWDON�LV�VWLOO�LQ�DQ�HDUO\�VWDJH�DQG�YDULRXV
SDUWV�RI�LWV�HFRQRPLF�GHVLJQ�FRQWLQXH�WR�EH�LPSURYHG�WKURXJK�JRYHUQDQFH�

%HDQVWDON�WULHV�WR�LQFHQWLYL]H�WKH�UHJXODU�RVFLOODWLRQ�RI�WKH�%HDQ�SULFH�DERYH�DQG�EHORZ�LWV
SHJ��:KLOH�WKH�SURWRFRO¶V�LQFHQWLYHV�DUH�GHVLJQHG�WR�UHWXUQ�WKH�SULFH�RI�D�%HDQ�WR�LWV�SHJ�
WKH�WLPLQJ�RI�RVFLOODWLRQV�LV�LQGHWHUPLQDWH��7KH�SULFH�ZLOO�DOPRVW�QHYHU�EH�H[DFWO\�HTXDO�WR�LWV
SHJ��&URVVLQJ�WKH�SHJ�LQ�WKH�SDVW�LV�QR�JXDUDQWHH�RI�LW�KDSSHQLQJ�DJDLQ�LQ�WKH�IXWXUH�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ������,GHDO�(TXLOLEULXP
3HJ�0DLQWHQDQFH�'RFXPHQWDWLRQ

�� %($167$/.�1$7,9(�'(%7�'2(6�127�+$9(�$�0$785,7<�'$7(�$1'
7+(5()25(�0$<�1(9(5�%(&20(�5('((0$%/(�)25�%($16�

%HDQVWDON�ERUURZV�IURP�%HDQV�IURP�OHQGHUV�LQ�H[FKDQJH�IRU�3RGV�DQG�6SURXWV��%HDQ�ORDQV
KDYH�IL[HG�LQWHUHVW�UDWHV�EXW�GR�QRW�KDYH�IL[HG�PDWXULW\�GDWHV�

3RGV�DQG�6SURXWV�DUH�UHSDLG�ZKHQ�WKH�OLTXLGLW\�DQG�WLPH�ZHLJKWHG�DYHUDJH�SULFH�RI���%HDQ
LV�JUHDWHU�WKDQ����RYHU�WKH�SUHYLRXV�6HDVRQ��EXW�WKHUH�LV�QR�JXDUDQWHH�WKLV�ZLOO�FRQWLQXH
XQWLO�DOO�3RGV�DQG�6SURXWV�EHFRPH�UHGHHPDEOH��VHH������*RYHUQDQFH�PD\�DOVR�DUELWUDULO\
PRGLI\�WKH�UHGHHPDELOLW\�RI�%HDQVWDON�GHEW��VHH�����

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ�������6WURQJ�&UHGLW

�� 67$/.+2/'(56�&$1�0$.(�$5%,75$5<�&+$1*(6�72�%($167$/.
7+528*+�*29(51$1&(��,)�(1$&7('�%<�7+(�%($167$/.�&20081,7<
08/7,6,*��7+(5(�,6�12�*8$5$17((�7+(�&+$1*(6�:,//�%(�%(1(),&,$/
72�%($167$/.�

https://docs.bean.money/farm/field#economics
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/peg-maintenance/overview
https://bean.money/docs/beanstalk.pdf


%HDQVWDON�LV�JRYHUQHG�E\�WKH�%HDQVWDON�'$2²WKH�6LOR��ZKLFK�LV�FRPSULVHG�RI�6WDONKROGHUV�
6WDONKROGHUV�YRWH�RQ�%HDQVWDON�,PSURYHPHQW�3URSRVDOV��%,3V���ZKLFK�FDQ�DUELWUDULO\
FKDQJH�%HDQVWDON��9RWLQJ�ULJKWV�FRPH�IURP�6WDON�RZQHUVKLS��VHH����IRU�GHWDLOV�RQ�6WDON��

$Q\�FRPPXQLW\�PHPEHU�WKDW�PHHWV�D�FHUWDLQ�6WDON�RZQHUVKLS�WKUHVKROG�PD\�SURSRVH�D�%,3�
,I�WKH�%,3�SDVVHV��WKH�%HDQVWDON�&RPPXQLW\�0XOWLVLJ��VHH����IRU�GHWDLOV�RQ�WKH�%&0��VKDOO
IROORZ�WKH�UHVXOWV�RI�WKH�6QDSVKRW��XQOHVV�WKH�6WDON�GLVWULEXWLRQ�LV�FRPSURPLVHG�LQ�D�IODVK
ORDQ�RU�RWKHU�JRYHUQDQFH�DWWDFN��7KURXJK�WKLV�JRYHUQDQFH�SURFHVV��6WDONKROGHUV�PD\�PDNH
DUELWUDU\�FKDQJHV�WR�%HDQVWDON�

0RUH�LQIRUPDWLRQ�
%HDQVWDON�'$2�6QDSVKRW
3DVW�%,3V�RQ�*LW+XE

�� $1<21(�&$1�5(&(,9(�67$/.�%<�'(326,7,1*�:+,7(/,67('�$66(76�,1
7+(�6,/2��($5/,(5�'(326,7256�,1�7+(�6,/2�+$9(�3523257,21$//<
*5($7(5�*29(51$1&(�32:(5�5(/$7,9(�72�7+(�%($1�'(120,1$7('
9$/8(�25,*,1$//<�'(326,7('�

'HSRVLWRUV�HDUQ�6WDON�DQG�6HHGV��6HHGV�\LHOG���������QHZ�6WDON�HYHU\�6HDVRQ�
6WDONKROGHUV�SDUWLFLSDWH�LQ�JRYHUQDQFH�DQG�HDUQ�%HDQ�VHLJQLRUDJH��6WDON�RZQHUVKLS��DQG
WKXV�JRYHUQDQFH�SRZHU��GHFHQWUDOL]HV�RYHU�WLPH�

$V�HDUOLHU�'HSRVLWRUV�LQ�WKH�6LOR�KDYH�EHHQ�DFFUXLQJ�6WDON�IURP�6HHGV�IRU�PRUH�6HDVRQV
FRPSDUHG�WR�ODWHU�'HSRVLWRUV��WKHVH�'HSRVLWRUV�KDYH�JUHDWHU�JRYHUQDQFH�SRZHU�LQ
SURSRUWLRQ�WR�WKH�%HDQ�'HQRPLQDWHG�9DOXH��%'9��RI�WKHLU�RULJLQDO�'HSRVLWV�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ������7KH�6WDON�6\VWHP
6WDON�6\VWHP�'RFXPHQWDWLRQ

�� 7+(�%($167$/.�&2175$&7�,6�2:1('�%<�7+(�%($167$/.�&20081,7<
08/7,6,*��7+(�08/7,6,*�&$1�0$.(�$5%,75$5<�&+$1*(6�72
%($167$/.�:,7+���2)���6,*1$785(6�)520�7+(�$121<0286�6,*1(56�
7+(5(�,6�12�*8$5$17((�7+(�08/7,6,*�(1$&76�7+(�*29(51$1&(
'(&,6,216�2)�7+(�'$2�

2ZQHUVKLS�RI�WKH�%HDQVWDON�FRQWUDFWV�LV�KHOG�E\�D���RI���PXOWLVLJ�NQRZQ�DV�WKH�%HDQVWDON
&RPPXQLW\�0XOWLVLJ��%&0���7KH�%&0�LV�DQ�H[WHQVLRQ�RI�WKH�%HDQVWDON�'$2��7KH�%&0¶V
UROH�LV�WR�HQDFW�RQ�FKDLQ�WKH�GHFLVLRQV�6WDONKROGHUV�PDNH�YLD�RII�FKDLQ�YRWLQJ�RQ�6QDSVKRW�
%HVLGHV�3XEOLXV��RQH�RI�WKH�PHPEHUV���DOO�PHPEHUV�RI�WKH�%&0�DUH�DQRQ\PRXV��3XEOLXV
VHOHFWHG�WKH�RWKHU�PHPEHUV��ZKR�3XEOLXV�EHOLHYHV�ZLOO�DFW�LQ�WKH�EHVW�LQWHUHVW�RI�%HDQVWDON�
7KLV�SURFHVV�ZDV�DSSURYHG�YLD�JRYHUQDQFH�

https://snapshot.org/#/beanstalkdao.eth/
https://github.com/BeanstalkFarms/Beanstalk/tree/master/bips
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/farm/silo#the-stalk-system


2II�FKDLQ�JRYHUQDQFH�LQWURGXFHV�VLJQLILFDQW�ULVNV�UHODWHG�WR�VHFXULW\�DQG�FHQVRUVKLS��7KH
%&0�LV�GHVLJQHG�WR�PLWLJDWH�DV�PDQ\�RI�WKRVH�ULVNV�DV�SRVVLEOH�E\�GLVWULEXWLQJ�WKH�PXOWLVLJ
NH\V�DFURVV�UHSXWDEOH�FRPPXQLW\�PHPEHUV�DQG�%HDQVWDON�FRUH�FRQWULEXWRUV��DQG
FROOHFWLYHO\�LPSOHPHQWLQJ�DQG�DGKHULQJ�WR�D�VHW�RI�EHVW�SUDFWLFHV��7KHUH�LV�QR�JXDUDQWHH�WKH
%&0�HQDFWV�WKH�JRYHUQDQFH�GHFLVLRQV�WKH�'$2�YRWHG�RQ�YLD�6QDSVKRW�

0RUH�LQIRUPDWLRQ�
%)3�����%HDQVWDON�&RPPXQLW\�0XOWLVLJ
%HDQVWDON�&RPPXQLW\�0XOWLVLJ��0XOWLVLJ�3RZHUV
%HDQVWDON�&RPPXQLW\�0XOWLVLJ��$QRQ\PRXV�0XOWLVLJ�6LJQHUV
%&0�'DVKERDUG

��� $6�*29(51$1&(�32:(5�,6�'(7(50,1('�7+528*+�67$/.�2:1(56+,3�
68)),&,(17�&$3,7$/�&28/'�385&+$6(�6,*1,),&$17�*29(51$1&(
32:(5�$1'�7$.(�29(5�%($167$/.�

%HDQVWDON�LV�JRYHUQHG�E\�6WDONKROGHUV��DV�GHVFULEHG�LQ�����6WDON�RZQHUVKLS��DQG�WKXV
JRYHUQDQFH�SRZHU��GHFHQWUDOL]HV�RYHU�WLPH�JLYHQ�WKH�LQIODWLRQDU\�QDWXUH�RI�6WDON��+RZHYHU�
WKHUH�LV�QR�PD[LPXP�6WDON�VXSSO\��6WDON�LV�PLQWHG�IRU�'HSRVLWV�EDVHG�RQ�WKH�%HDQ
'HQRPLQDWHG�9DOXH��%'9��RI�WKH�'HSRVLW��XS�WR�DQ\�DUELWUDU\�%'9�

6WDON�RZQHUVKLS�ZDV�SUHYLRXVO\�FRPSURPLVHG�YLD�IODVK�ORDQ��ZKLFK�HQDEOHG�WKH�RQ�FKDLQ
JRYHUQDQFH�DWWDFN�RQ�$SULO�����������VHH������7KH�%HDQVWDON�&RPPXQLW\�0XOWLVLJ�VHUYHV�DV
D�WHPSRUDU\�VHFXULW\�PHDVXUH�XQWLO�D�VHFXUH�DQG�IXOO\�GHFHQWUDOL]HG�JRYHUQDQFH
PHFKDQLVP�KDV�EHHQ�GHYHORSHG�DQG�VXIILFLHQWO\�DXGLWHG�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ������7KH�6WDON�6\VWHP
%HDQVWDON�&RPPXQLW\�0XOWLVLJ�3URFHVV

��� $�98/1(5$%,/,7<�,1�(7+(5(80�&28/'�5(68/7�,1�$�/266�2)�)81'6�
%($167$/.�$6680(6�7+(�6(&85,7<�2)�(7+(5(80�

(WKHUHXP�LV�WKH�ODUJHVW�VPDUW�FRQWUDFW�EORFNFKDLQ�E\�PDUNHW�FDSLWDOL]DWLRQ��WRWDO�YDOXH
GHSRVLWHG��DQG�GROODU�GHQRPLQDWHG�WUDQVDFWLRQ�YDOXH��,Q�JHQHUDO��RSHQ�VRXUFH�QHWZRUNV
ZLWK�ODUJH�DPRXQWV�RI�YDOXH�RQ�WKHP�DQG�ORQJ�WUDFN�UHFRUGV�LQGLFDWH�VHFXULW\��EXW�WKHUH�LV�QR
JXDUDQWHH��%HDQVWDON�DVVXPHV�WKH�VHFXULW\�RI�WKH�(WKHUHXP�QHWZRUN�

��� $�98/1(5$%,/,7<�,1�&859(�&28/'�5(68/7�,1�$�/266�2)�)81'6�
%($167$/.�$6680(6�7+(�6(&85,7<�2)�&859(�$00V�

https://snapshot.org/#/beanstalkfarms.eth/proposal/0x7187da12eb07864d9f82f429feb49ea1cc9342755abe9831e81b294884307d2b
https://docs.bean.money/governance/beanstalk-community-multisig-bcm/bcm-process#multisig-powers
https://docs.bean.money/governance/beanstalk/bcm-process#anonymous-multisig-signers
https://docs.bean.money/governance/beanstalk-community-multisig-bcm/bcm-dashboard
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/governance/beanstalk/bcm-process


%HDQ¶V�VROH�OLTXLGLW\�SRRO��DW�5HSODQW��LV�D�%($1��&59�SRRO�RQ�WKH�&XUYH�$00��&XUYH�LV
DPRQJ�WKH�ODUJHVW�(WKHUHXP�QDWLYH�GHFHQWUDOL]HG�H[FKDQJH�SURWRFROV�E\�YROXPH��,Q
JHQHUDO��RSHQ�VRXUFH�SURWRFROV�ZLWK�ODUJH�DPRXQWV�RI�YDOXH�RQ�WKHP�DQG�ORQJ�WUDFN�UHFRUGV
LQGLFDWH�VHFXULW\��EXW�WKHUH�LV�QR�JXDUDQWHH��%HDQVWDON�DVVXPHV�WKH�VHFXULW\�RI�&XUYH�

0RUH�LQIRUPDWLRQ�
%)3�����&KRRVH�5HSODQW�/LTXLGLW\�3RRO

��� 7+(�%($1�35,&(�,6�'(5,9('�)520�7+(�9$/8(�2)�$66(76�,7�75$'(6
$*$,167�,1�'(&(175$/,=('�$006��7+(5(�,6�12�*8$5$17((�$1<�2)
7+(6(�$66(76�5(7$,1�9$/8(�

7KH�YDOXH�RI�%HDQV�LV�GHULYHG�IURP�WKH�QRQ�%HDQ�DVVHWV�WUDGLQJ�DJDLQVW�LW�LQ�GHFHQWUDOL]HG
OLTXLGLW\�SRROV��(DFK�RI�WKHVH�DVVHWV�KDYH�WKHLU�RZQ�VHW�RI�DVVRFLDWHG�ULVNV��XQLTXH�WR�WKH
DVVHW��%HDQVWDON�LPSOLFLWO\�DVVXPHV�ULVN�DVVRFLDWHG�ZLWK�WKHVH�DVVHWV�

��� %(&$86(�%($16�'(5,9(�7+(,5�9$/8(�)520�7+(�$66(76�7+(<�75$'(
$*$,167��$1'�127�&2//$7(5$/��,7�,6�127�3266,%/(�)25�$//�%($1
+2/'(56�72�(;,7�$7�$�'2//$5�2)�9$/8(�)25�(9(5<�%($1�

%HDQV�DUH�QRW�UHGHHPDEOH�IRU�DQ\�RWKHU�DVVHW��WKH\�FDQ�RQO\�EH�WUDGHG�IRU�DQRWKHU�DVVHW
WKDW�%HDQV�DUH�WUDGLQJ�DJDLQVW��$V�%HDQ�KROGHUV�VHOO�WKHLU�%HDQV��WKHUH�LV�OHVV�DQG�OHVV
YDOXH�WUDGLQJ�DJDLQVW�%HDQV��7KXV��XQOLNH�FROODWHUDOL]HG�VWDEOHFRLQV��LW�LV�QRW�SRVVLEOH�IRU�WKH
%HDQ�VXSSO\�WR�VFDOH�GRZQ�WR�]HUR�ZLWK�HYHU\�%HDQ�KROGHU�JHWWLQJ�D�GROODU�RI�YDOXH�IRU�HYHU\
%HDQ�VROG�

��� %($167$/.�5(48,5(6�75867/(66�$1'�5(/,$%/(�$&&(66�72�$
0$1,38/$7,21�5(6,67$17�35,&(�25$&/(�)25�$�'2//$5��%($167$/.
86(6�7+(�21�&+$,1�35,&(6�2)�27+(5�67$%/(&2,16�72�'(7(50,1(
7+(�35,&(�2)�$�'2//$5��7+(5(�,6�5,6.�$662&,$7('�:,7+�($&+�2)
7+(6(�67$%/(&2,16�7+$7�&$1�&203520,6(�7+(,5�,17(*5,7<�$6
$&&85$7(�35,&(�25$&/(6�

%HDQVWDON¶V�FRUH�REMHFWLYH�LV�WR�RVFLOODWH�WKH�SULFH�RI�D�%HDQ�DERYH�DQG�EHORZ�LWV�GROODU�SHJ�
7R�GR�WKLV��%HDQVWDON�PXVW�EH�DEOH�WR�UHOLDEO\�PHDVXUH�WKH�SULFH�RI�D�GROODU�RQ�FKDLQ�ZLWKRXW
WUXVWLQJ�D�FHQWUDOL]HG�WKLUG�SDUW\�WR�SURYLGH�LW��$�UREXVW��GHFHQWUDOL]HG�VWDEOHFRLQ�UHTXLUHV�D
WDPSHU�SURRI��PDQLSXODWLRQ�UHVLVWDQW�DQG�GHFHQWUDOL]HG�SULFH�RUDFOH�

$W�5HSODQW��%HDQV�DUH�WUDGHG�LQ�WKH�%($1��&59�SRRO�RQ�&XUYH���&59�FRQVLVWV�RI�86'&�
86'7�DQG�'$,��%HDQVWDON�DVVXPHV�WKH�DYHUDJH�YDOXH�RI�HDFK�86'&��86'7�DQG�'$,�LQ
WKH�SRRO�LV�HTXDO�WR�����$�GLVUXSWLRQ�LQ�WKH�UHOLDELOLW\�RU�DFFXUDF\�RI��&59�DV�DQ�DFFXUDWH

https://snapshot.org/#/beanstalkfarms.eth/proposal/0xae6e909e82ee6c0ffd0ae266dd9b6e2d07894af62c6ba8de76ef0002489eb2a8


PHDVXUH�RI����FRXOG�LPSDFW�%HDQ�PLQWLQJ��UHVXOWLQJ�LQ�DGYHUVH�FRQVHTXHQFHV�IRU
%HDQVWDON�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ������'HFHQWUDOL]HG�3ULFH�2UDFOH
'HFHQWUDOL]HG�3ULFH�2UDFOH�'RFXPHQWDWLRQ

��� %($167$/.�5(48,5(6�7+$7�7+(�6815,6(�)81&7,21�,6�&$//('�$7�7+(
723�2)�($&+�+285�21�(7+(5(80��)$,/85(�72�68&&(66)8//<
,1&(17,9,=(�7+(�&$//,1*�2)�7+(�6815,6(�)81&7,21�&28/'�+$9(�$1
$'9(56(�$))(&7�21�%($167$/.¶6�$%,/,7<�72�26&,//$7(�7+(�%($1
35,&(�$%29(�$1'�%(/2:�,76�3(*�

%HDQV�DQG�RU�6RLO�DUH�PLQWHG�XSRQ�D�VXFFHVVIXO�FDOO�RI�WKH�VXQULVH���IXQFWLRQ��%HDQVWDON
FRYHUV�WKH�FRVW�RI�VXQULVH���E\�DZDUGLQJ�WKH�VHQGHU�RI�DQ�DFFHSWHG�VXQULVH���IXQFWLRQ�FDOO
ZLWK�QHZO\�PLQWHG�%HDQV��7KH�IDLOXUH�RI�%HDQVWDON�WR�VXFFHVVIXOO\�LQFHQWLYL]H�WKH�FDOOLQJ�RI
VXQULVH���ZRXOG�HIIHFWLYHO\�UHVXOW�LQ�WKH�IDLOXUH�RI�%HDQVWDON�WR�LQIOXHQFH�WKH�VL]H�RI�WKH�%HDQ
VXSSO\��DQG�WKHUHE\�WKH�%HDQ�SULFH�

0RUH�LQIRUPDWLRQ�
:KLWHSDSHU��6HFWLRQ����6XQ
6XQ�'RFXPHQWDWLRQ

��� 7+(�%($167$/.�&2175$&76�$5(�23(1�6285&(��$1<21(�&$1�9,(:
7+(�6285&(�&2'(�$1'�$77(037�72�),1'�98/1(5$%,/,7,(6�

7KH�%HDQVWDON�FRQWUDFWV�DUH�RSHQ�VRXUFH�DQG�GHSOR\HG�RQ�WKH�(WKHUHXP�EORFNFKDLQ��7KHUH
PD\�EH�EXJV��IODZV��RU�RWKHU�XQLQWHQGHG�FRQVHTXHQFHV�IURP�XVLQJ�RSHQ�VRXUFH�FRGH�WR
JRYHUQ�LUUHYHUVLEOH�ILQDQFLDO�WUDQVDFWLRQV�RQ�D�GHFHQWUDOL]HG�QHWZRUN��7KHVH�LVVXHV�PD\
OHDG�WR�D�ORVV�RI�IXQGV�LI�SUHVHQW�DQG�GLVFRYHUHG�E\�PDOLFLRXV�DFWRUV��DQG�KDV�LQ�WKH�SDVW
�VHH�����

0RUH�LQIRUPDWLRQ�
%HDQVWDON�RQ�*LW+XE

��� %($167$/.�,6�$8',7('�%87�$8',76�&$1127�*8$5$17((�6(&85,7<��,7
,6�$17,&,3$7('�7+$7�)8785(�&2'(�:,//�127�%(�$8',7('�%()25(
,03/(0(17('�

6HFXULW\�LV�SDUDPRXQW�WR�%HDQVWDON
V�VXFFHVV��3ULRU�WR�5HSODQW��WKH�PDMRULW\�RI�%HDQVWDON¶V
FRGH�ZDV�DXGLWHG�E\�+DOERUQ�DQG�7UDLO�RI�%LWV��:KLOH�ERWK�DUH�UHSXWDEOH�DXGLW�ILUPV��WKHUH�LV
QR�JXDUDQWHH�%HDQVWDON�LV�VHFXUH��%HDQVWDON�ZDV�DXGLWHG�E\�2PQLVFLD�SULRU�WR�WKH�DWWDFN�

https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/peg-maintenance/overview#decentralized-price-oracle
https://bean.money/docs/beanstalk.pdf
https://docs.bean.money/farm/sun
https://github.com/BeanstalkFarms/Beanstalk


,Q�WKH�IXWXUH��LW�LV�DQWLFLSDWHG�WKDW�WKH�'$2�ZLOO�YRWH�WR�LPSOHPHQW�XQDXGLWHG�FRGH��7KHUH�LV
DOZD\V�DGGLWLRQDO�ULVN�DVVRFLDWHG�ZLWK�LPSOHPHQWLQJ�XQDXGLWHG�FRGH�

7KH�%HDQVWDON�8,�KRVWHG�DW DSS�EHDQ�PRQH\ LV�XQDXGLWHG� 7KHUH�LV�QR�JXDUDQWHH�WKDW
LQWHUDFWLQJ�ZLWK�%HDQVWDON�WKURXJK DSS�EHDQ�PRQH\ LV�VHFXUH��$Q\�LVVXHV�FRXOG�OHDG�WR�D
ORVV�RI�IXQGV�

0RUH�LQIRUPDWLRQ�
%HDQVWDON�$XGLW�5HSRUWV
%,3�����3RVW�$XGLW�&KDQJHV�6HFWLRQ

��� 7+(�$33�%($1�021(<�)5217(1'�&$1�%(�&(1625('�$6�,7�,6�&/26('
6285&(�$1'�+267('�21�$�&/28'�3529,'(5�

7KH DSS�EHDQ�PRQH\ IURQWHQG�LV�FORVHG�VRXUFH�DQG�LV KRVWHG�RQ�1HWOLI\��D�SULYDWHO\�KHOG�
8QLWHG�6WDWHV�EDVHG�FORXG�SURYLGHU��1HWOLI\�FRXOG�FHQVRU�WKH�IURQWHQG�DW�ZLOO��RU�D�WHFKQLFDO
GLVUXSWLRQ�FRXOG�SUHYHQW�DFFHVV��,Q�HLWKHU�VFHQDULR��%HDQVWDON�ZRXOG�QRW�EH�DFFHVVLEOH�IURP
D�ZHE�EURZVHU�XQWLO����%HDQVWDON�)DUPV��WKH�GHFHQWUDOL]HG�GHYHORSPHQW�RUJDQL]DWLRQ�WKDW
PDQDJHV�WKH�VLWH��FRXOG�GHSOR\�WKH�IURQWHQG�HOVHZKHUH�RU�RSHQ�VRXUFH�WKH�FRGH��RU����RWKHU
SDUWLHV�FRXOG�GHYHORS�DQG�GHSOR\�WKHLU�RZQ�IURQWHQGV�WR�LQWHUDFW�ZLWK�WKH�%HDQVWDON
FRQWUDFWV�

7KHUH�KDYH�EHHQ�PXOWLSOH�LQVWDQFHV�RI�1HWOLI\�JHWWLQJ�FRPSURPLVHG��UHVXOWLQJ�LQ�SKLVKLQJ
DWWDFNV��7KHUH�LV�QR�JXDUDQWHH�WKDW DSS�EHDQ�PRQH\ ZLOO�QRW�EH�VXEMHFWHG�WR�VLPLODU�DWWDFNV�

��� 5(*8/$725<�,17(5(67�,1�67$%/(&2,16�$1'�'(&(175$/,=('�),1$1&(
:,//�5(68/7�,1�1(:�,1'8675<�5(*8/$7,216��7+(�,03$&7�2)�)8785(
5(*8/$7,216�21�%($167$/.�,6�81&(57$,1�

,Q�DOLJQPHQW�ZLWK�WKH�HWKRV�RI�'H)L��%HDQVWDON�KDV�EHHQ�GHVLJQHG�WR�EH�SHUPLVVLRQOHVV�DQG
FHQVRUVKLS�UHVLVWDQW��ZLWKRXW�WKH�UHTXLUHPHQW�IRU�DQ\�WUXVW�SURYLGLQJ�LQWHUPHGLDU\�

,W�LV�XQFOHDU�ZKDW�UHJXODWLRQV��LI�DQ\��JRYHUQPHQWV�ZLOO�DWWHPSW�WR�LPSRVH�RQ�'H)L�
7KHUHIRUH��LW�LV�LPSRVVLEOH�WR�SUHGLFW�KRZ�DQ\�QHZ�JRYHUQPHQW�UHJXODWLRQV�RI�'H)L�ZLOO�DIIHFW
%HDQVWDON��RU�DQ\�RI�WKH�SURWRFROV�RU�QHWZRUNV�%HDQVWDON�UHOLHV�RQ�DV�SDUW�RI�LWV�HFRV\VWHP�

��� %($167$/.�,6�35,0$5,/<�'(9(/23('�%<�3$,'�$1'�813$,'
&2175,%87256�$7�%($167$/.�)$506�$1'�%($1�635287�

%HDQVWDON�LV�QRW�D�ILQLVKHG�SURWRFRO�DQG�UHTXLUHV�RQJRLQJ�WHFKQLFDO��HFRV\VWHP�DQG
FRPPXQLW\�GHYHORSPHQW��7KH�%HDQVWDON�'$2�LV�UHVSRQVLEOH�IRU�WKH�IRUPDWLRQ�DQG
JRYHUQDQFH�RI�WZR�LQGHSHQGHQW��V\PELRWLF�RUJDQL]DWLRQV�ZLWK�GLVWLQFW�PDQGDWHV��%HDQVWDON
)DUPV��%)��DQG�%HDQ�6SURXW��%6���%HDQVWDON�)DUPV�IRFXVHV�RQ�SURWRFRO�DQG�FRPPXQLW\

https://app.bean.money/
https://app.bean.money/
https://docs.bean.money/additional-resources/audits
https://github.com/BeanstalkFarms/Beanstalk/pull/72#post-audit-changes
https://app.bean.money/
https://app.bean.money/


GHYHORSPHQW�DQG�%HDQ�6SURXW�LV�D�%HDQVWDON�DFFHOHUDWRU�SURJUDP��%XGJHWV�IRU�%)�DQG�%6
KDYH�EHHQ�PLQWHG�YLD�JRYHUQDQFH�DQG�KDYH�EHHQ�DSSURYHG�TXDUWHUO\�E\�WKH�%HDQVWDON
'$2�

3XEOLXV��WKH�SVHXGRQ\P�IRU�WKH�WKUHH�FR�IRXQGHUV�RI�%HDQVWDON��FRQWLQXHV�WR�EH�LQIOXHQWLDO
ZLWKLQ�%)��%6��DQG�WKH�%HDQVWDON�'$2��7KH�LGHQWLWLHV�RI�3XEOLXV�DUH�SXEOLF��7KH�LGHQWLWLHV�RI
PRVW�RI�WKH�UHPDLQLQJ�FRQWULEXWRUV�WR�%)�DQG�%6�DUH�DQRQ\PRXV�

%HDQVWDON�)DUPV�'RFXPHQWDWLRQ
%HDQ�6SURXW�'RFXPHQWDWLRQ

https://docs.bean.money/governance/beanstalk-farms
https://docs.bean.money/governance/bean-sprout

