WBTC陷信任危机 tBTC能否趁势而起
作者：crv.mktcap.eth，加密KOL；翻译：0xxz@本站
上周，BitGo宣布将交出WBTC的控制权，在接下来的周末引发了对包装BTC的健康状况担忧。
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为什么有些人会担心孙宇晨（Justin Sun）拥有更大的WBTC战略权力？
DeFi潮的那代人可能还记得孙晨宇之前的比特币包装产品HBTC，但它的表现欠佳。目前，它的交易价格更接近USDT，而不是BTC。
这次会有所不同吧。
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精明的孙晨宇很快澄清了他在生态中的确切角色。尽管如此，DeFi用户还是发起了一场关于WBTC在生态中发挥何种作用的严肃讨论。
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WBTC因其相对集中化而受指摘，然而，最大的BTC包装产品在竞争中脱颖而出。上个周期，
CurveFinance特别将WBTC与Ren的renBTC和Synthetix的sBTC汇聚在一起，这两个产品现在都不存在了。
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除了WBTC还有其他选择吗？到目前为止，还没有完美的解决方案。
一个诱人的选择是frxBTC，据传它即将准备就绪。虽然很诱人，但degens的要求是“现在，立刻，马上”。
Avax也有一个托管解决方案BTC.B。
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WBTC最明显的替代品是Threshold Network的tBTC。除了更加去中心化之外，tBTC在规模上也表现出了林迪效应：
•v1: 4年
•v2: 1.5年
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在BitGo的宣布之后，MakerDAO对关闭所有的WBTC债务进行了激烈辩论。然后，构成约10%的DAI支持，放弃WBTC将需要一个强大的替代品。tBTC进入人们的视线也就不足为奇了：
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tBTC具有良好的DeFi采用率。它在Curve Finance上被广泛使用。除了在主要的稳定和波动池中积极交易外，tBTC还支持crvUSD稳定币。
一些交易员已经开始轮换交易：
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这场风暴真的会导致tBTC/WBTC暴跌吗？在公告发布后不久，小时图显示价格出现了一些变动。但我们预计，暴跌不会马上发生。
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过去一周里，两种包装BTC代币的市值都相当稳定。即使被人们大肆讨论，两者都没有表现出大量流入或流出。
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两者的市值相差甚远：
WBTC：15.5万BTC
tBTC：3000 BTC
这确实是“疯狂的护城河！”WBTC以最薄的利润运营着。价值90亿美元的BTC净赚手续费只有1270万美元。
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因此，WBTC不太可能很快消失。它在这么多轮周期中积累的流动性和集成不会很快被取代，尤其是在该代表继续运行并保持挂钩的情况下。
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尽管如此，如果你想促进一个更加去中心化的未来，下次你想桥接BTC到ETH时，你可能会考虑铸造tBTC。
关于如何使用tBTC的详细信息请参考：
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) BitGo & @BitGo- Aug9

BitGois pleased to announce the move of its WBTC
business to the world’s first multi-jurisdictional and
multi-institutional custody via a unique partnership
and joint-venture with BT Global.
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€ jayhan88 @ @BTCThinker88 - Aug 11

BitGo-WBTC Partnership with Justin Sun-TRON Raises Growing
Concerns

*Facts
- @BitGo and @justinsuntron -@trondao Partnership: BitGo, the ...
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@ Ashley + @ @misThreshold - Aug 11

. @mikebelshe | don’t think I've ever heard you acknowledge that a failure of
@BitGo could mean the failure of WBTC.

Nice to finally see it in black & white. x.com/mrsthreshold/s...

never were before. It is true that if BiTGlobal is fully
compromised (just like if BitGo had ever been
compromised) the treasury could be at risk; however this
is being safeguarded by a regulated entity and again the
same cold-storage technology with keys offline. K]
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pst an interesting read (8 wardens using TEE on Intel sgx to

keys & utxos in an enclave using a defined algorithm that 6 of
tiauhatch results for). $300M market cap.

€ samKazemian (g, 8) @ @samkazemian - Aug 11
Replying to @dcfgod

Will be frxBTC soon ;)
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B} Thesis* 2 @thesis co - Aug 1t
Lots of chatter on WBTC today.

The alternative is here, and it's existed for 4 years. @BTC_project’s StBTC has.
proof of funds verifiable on chain 24/7.
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. Matt Luongo % & @mhluongo - Aug 11
Replying to @mhluongo
6/ That's why I'm proposing tBTC be onboarded as collateral on

@MakerDAO, joining other DeFi blue chips like @aave and
@CurveFinance. Js




image9.jpg
mhiuongo 27m
Hey al, s been a while!

I one of the founders of (3TC +, a decentralized BTC bridge to Ethereum, Arbirum, Base,
‘Optimism, and Solana operated by the Threshold network.

1BTC has been around for nearly 5 years now without major incident. Over the years, we've.
‘upgraded the network 1o scale, providing what | believe is the best balance of securiy and
flexibily across the space.

1BTC has been onboarded as collateralfor crvUSD, and s i the process of onboarding with
Aave 1. We'd love (o offer the MakerDAO community an altemative BTC collateral, and would
be happy to donate developer ime and audits fo integration and anything eise users need to
migrate.

Ihave a ton of respect for @mikebelshe and the tear at BitGo. | don't know the details around
this move, and expect there will be more clrit in the coming weeks. I'm hoping for a positive
outcome for WBTC holders and DAI borrowers.

Inthe meantime, we have a credible aterative and we're eager 1o get to work. If anyone has the
‘bandwidih to help champion tBTC as a collateral asset on MakerDAO, Id fove to connect.
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@ oxngmi @ @oxngmi - Aug 10
makeris planning to offboard WBTC due to the change in custody from bitgo

is bitgo gonna fumble it's insane moat in WBTC?

WBTC Changes and Risk Mmgamon 10 August 2024

 General Dicussion ® utc = aubteh B
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'WBTC Changes and Risk Mitgation - 10 August 2024

Background

Yesterday on 9 August, Bilgo amounced 12 tis planring to ansfer contiol of the WBTC
product 10: oint veriture with BIT Global. This vl esuitn custody being spit across muliple
jurisdictions including Hong Kong and Singapore, compased with current US based custody. Bigo
has disclosed tha this change implements a partershipwith Jusin Sun and the Tron
ecosystem; as such we can nfr that Justn Sun vl have signiicant influence or conrol over the
jointventure managing WBTC. This change in contol s expected 0 take place i 60 days.

i bears some simlasty 0 the revious siuation concerning conrol o the TUSD stablecoin,
which was discussed n the Maker forum hre. Since TUSD was placed into Just Sun's contol,
ithas seen market deteroraton n operational processes and transparercy,incuding the.
tesignation ofthe previous management tea, suspension o real ime proof of reserves, and
Soveral significantdepegs caused by interruptions in edempion servic. We have also seen
other Sun fffated projects show worrying signs of possibie misappropration. such as the
Substuton of Huobi's USDT reserves wih stUSDT, a Sun controliec RWA project that putports
o hold areserve of US reastry bils but has not provided clear audis o evidence that he.
backing exists. On the whale, we fnd that Sun's involvement s a controling inerest i the new
WBTC joint venture presents an unaccepiabie level of sk

We also note that Bitgo fclf seems to have had some negatve developments recenty, including
a faled acquisiion by Galaxy Digitel where Galaxy backed out for undisclosed reasons. This,
along with the unexpected decision 0 dvest from the WBTC product, may be indications of
financial dstess within 8itgo, and reflecs negatvely n Bitgo's counterpary rsk. While some of
the sk factors ave somewhat speculaiive, it makes sense 1o err on the side o caution given the
etical role WBTC collaeral plays vithin def.

Recommended Actions

Given the upcoming change n contol, BA Labs believes WBTC collatral integrations on Maker
‘and SparkLend present an elevated level of isk. BA Labs recormends the Stabii





image16.jpg
4 Paperimperium @ImperiumPaper - Aug 11

Replying to @OneTrueKirk and @0xngmi

Ithink things are never as bad/good as people initially assume. But in
case of WBTC, you have an asset w/o freeze function that you can
liquidate 9 figures into without ever relying on the issuer’s solvency or
g00d governance. As long as liquidity sticks around, probablyfine . ¢
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& Threshold Network ¢ & @TheTNetwork - Aug 11
tBTC just became the most important asset in DeFi.

You can swap from wBTC to tBTC: swap.defillama.com/?
chain=ethereu...
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BitGo s pleased to announce the move of its WBTC business to the worlds
first multi-jurisdictional and multi-institutional custody via a unique
partnership and joint-venture with BiT Global. BitGo will be a minority
shareholder in the new joint venture.

‘The move will upgrade the security of WBTC operations by diversifying both
custodial jurisdictions and locations for the underlying Bitcoin, which was
previously held in the United States. WBTC is the de-facto standard for
Bitcoin integration into DeFi applications across a growing list of
blockehains, serving the needs of its global users. Following the upgrade,
‘WBTC operations will he diversified geographically and jurisdictionally to
include Hong Kong and Singapore.

BIT Global is a global custody platform with regulated operations based in
‘Hong Kong, registered as a Trust and Company Service Provider (TCSP). This
isa strategic partnership between BitGo, Justin Sun, and the Tron ecosystem,
which is the leading blockehain that presently hosts the largest circulating

supply of USDT stablecoins in the world, totaling over $60 billion,









