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Share of stale capital in top pools for 90% i
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Unlocked liquidity elevates
utility efficiency and capital efficiency
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What is Capital Efficiency?

Capital efficiency is no
more protocol metric, but
measure of LP efforts
and risk appetite.
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Virtual Machine to program AMM
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Concentrate
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Maker

Data Model
of the SwapVM

Balanceln
struct SwapRegisters {

uint balanceln;
uint balanceOut;
uint amountIn;

uint amountOut;
} BalanceOut AmountOut
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Constant product
AMM

amountOut = (
(amountIn * balanceOut) /
(balanceIn + amountlIn)

);

amountIn = Math.ceilDiv(
amountOut * balanceln,
(balanceOut - amountOut)

);

balanceln * balanceOut =
(balanceln + amountlin) *
(balanceOut - amountOut)
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Concentrated
liquidity

balanceIn += deltaln;
balanceOut += deltaOut;
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Spread decay
(Mooniswap)

balanceIn += decayIn(time);
balanceOut -= decayOut(time);

=== Real balances === \/irtual balances



Current AMM SwapVM

development requires architecture empowers
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