
Appendix

12  Stable Coin Evolution and Market Trends 

6. Testing

The testing and modelling is mainly being 
done by non-collateralised seigniorage 
coins, algorithmic-based and those that 
are trying to use baskets for stability.

Agent based modelling20 and Monte 
Carlo simulations21 are for those projects 
that are testing their models.

20  An agent-based model (ABM) is a class of computational models for simulating the actions and interactions of autonomous agents 
(both individual or collective entities such as organisations or groups) with a view to assessing their effects on the system as a whole.

21  Monte Carlo simulations are used to model the probability of different outcomes in a process that cannot easily be predicted due to the 
intervention of random variables. It is a technique used to understand the impact of risk and uncertainty in prediction and forecasting models.
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Appendix A: Questionnaire

Note: you can decline to answer certain questions (like 
marketing go to market) which may be trade secrets and we will 
put in “declined to answer due to current trade secret”.

a. General
i. Which blockchain/DLT are 

you building on top of?

ii. How does the stablecoin work?

iii. What is the purpose of your 
coin?What does it aim to achieve 
andwhich problems does it solve?

iv.  When we say something is stable whatdo 
you think it means? And when itcomes 
to monetary policy specifically?

v. What is your revenue model?

b. Launch and marketing
i. What does the market need to beconfident 

in the stability of your token?

ii. How are you bootstrapping to 
that level of confidence?

iii. What are your go-to-market strategies?

c. Economics
i. What is your coin stable with respect to?

ii. How much volatility can this peg 
withstand? Is that the same for upwards 
and downwards pressure? How wide is 
the band of behaviour it can support?

iii. How easy is it to analyse the band of 
behaviour from which it can recover?

iv. How expensive is it to maintain 
the peg/stability mechanism?

v. How transparently can traders observe 
the true market conditions?

vi. Which monetary theory (theoretical) 
assumptions do you think are not true and 
how does your protocol account for that?

vii. Does your stablecoin supply scale in 
response to demand? If so, how?

viii.   Who provides the capital to maintain 
exchange rate peg? How are they 
compensated? Why do you think they 
would continue to lock up capital, given 
other investment opportunities?

ix. An eventuality plan in case of a “black swan” 
event. The 1% case will happen eventually.

d. Tech
i. Are any novel consensus mechanisms used, 

over and above the underlying blockchain?

ii. What transaction throughput can the 
blockchain currently handle and how does 
it plan to scale? Do its plans coincide with 
your plans for your estimated demand?

iii. What trade-offs does your protocol make 
and why did you make those tradeoffs? 
(supply/demand, temporarily peg breaking) 
(censorship resistance) (privacy trade-
offs) (accuracy of present market data 
and ease of manipulation of the data 
feed protocol uses (responsiveness of 
market and ease of manipulation)

iv. Are there any centralised components 
of your system? Would any of these be 
easy for governments to shut down?

v. Does your protocol require information 
outside the blockchain such as a feed of 
price data? If so, how does this oracle work? 
Who manages it, what are the incentives 
for managing it, and what happens if 
the data they provide has a glitch? 

vi. Which participants can see which 
transactions? What is the data and 
meta-data available, and to whom? 
How does this impact privacy? 

vii. Are you doing anything with formal 
verification? Smart contracts used? 

viii.   What is the rebase period? (Length of 
time between currency adjustments.) 

ix. Can we make this automated? 

x. Do we use a smart contract, or network 
rules of the blockchain operators? 

e. Regulation 
i. What are your perceptions of local and 

global regulation in supporting stable 
coin, asset backed token economies? 

ii. What could be done to improve 
regulation in terms of speed, quality, 
value for your company? 

f. Testing 
i. What kind of simulations have you done 

and what have they helped you learn? 
(simulating broad array of market conditions) 

ii. Mental models for simulations 

iii. Econometric models 

iv. Agent-based Modelling/
Computer simulations 

v. Other (Please describe)

Asset-Backed/ 
Fiat Collateralised

Jibrel
Rockz
Vault
Soveren
Nubits
Onramp
Globcoin
Gemini Dollar
Circle USDC
The White 
Co.
AAA Reserve
SweetBridge

Digix Global
HelloGold
Stronghold
TrustToken
(TrueUSD)
SendGold
Paxos
Meld
X8
Saga
Stably
Stasis
Stable

Crypto-Collateralised

MakerDao
Havven
Augmint
Bitshares
Celo

Xank
////Etch
Terramoney
Stable

Non-Collateralised

Unum
Kowala
Topl
Fragments

Basis
Carbon
Corion
Bitbay

ORCs
Ryocoin

Collaterised

Capital Efficient

Decentralised

Hybrid

Phi
Reserve
Alchemint
Aurora
Stableunit

Broad classification of responding projects as interpreted by authors
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