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IMPORTANT NOTICE 

PLEASE READ THIS SECTION AND THE FOLLOWING SECTIONS ENTITLED “DISCLAIMER OF LIABILITY”, 

“NO REPRESENTATIONS AND WARRANTIES”, “REPRESENTATIONS AND WARRANTIES BY YOU”, 

“CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS”, “MARKET AND INDUSTRY 

INFORMATION AND NO CONSENT OF OTHER PERSONS”, “NO ADVICE”, “NO FURTHER INFORMATION 

OR UPDATE”, “RESTRICTIONS ON DISTRIBUTION AND DISSEMINATION”, “NO OFFER OF SECURITIES OR 

REGISTRATION” AND “RISKS AND UNCERTAINTIES” CAREFULLY. 

IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU SHOULD TAKE, YOU SHOULD CONSULT YOUR 

LEGAL, FINANCIAL, TAX OR OTHER PROFESSIONAL ADVISOR(S). 

The GSTAR tokens (“GSTAR”) are not intended to constitute securities in any jurisdiction. This 

Whitepaper does not constitute a prospectus or offer document of any sort and is not intended to 

constitute an offer of securities or a solicitation for investment in securities in any jurisdiction. 

This Whitepaper does not constitute or form part of any opinion on any advice to sell, or any 

solicitation of any offer by the distributor/vendor of GSTAR (the “Distributor”) to purchase any GSTAR 

nor shall it or any part of it nor the fact of its presentation form the basis of, or be relied upon in 

connection with, any contract or investment decision. 

GSTAR Pte. Ltd. (“GPL”) is a spinoff from Guiding Star Technologies Pte. Ltd (the “Parent Company”). 

These are two separate legal entities, each with different business models and revenue streams. The 

Parent Company will continue to provide the expertise and technological support needed for the 

spinoff company to grow. 

The Distributor will be an affiliate of GPL, and will deploy all proceeds of sale of GSTAR to fund GPL’s 

initiatives, businesses and operations. 

No person is bound to enter into any contract or binding legal commitment in relation to the sale and 

purchase of GSTAR and no cryptocurrency or other form of payment is to be accepted on the basis of 

this Whitepaper. 

Any agreement as between the Distributor and you as a purchaser, and in relation to any sale and 

purchase, of GSTAR (as referred to in this Whitepaper)  is to be governed by only a separate 

document setting out the terms and conditions (the “T&Cs”) of such agreement. In the event of any 

inconsistencies between the T&Cs and this Whitepaper, the former shall prevail. 

You are not eligible and you are not to purchase any GSTAR in the GSTAR Initial Token Sale (as 

referred to in this Whitepaper) if you are a citizen, resident (tax or otherwise) or green card holder of 

the United States of America or a citizen or resident of the Republic of China, Republic of Korea, or 

Republic of Singapore. 

No regulatory authority has examined or approved of any of the information set out in this 

Whitepaper. No such action has been or will be taken under the laws, regulatory requirements or 

rules of any jurisdiction. The publication, distribution or dissemination of this Whitepaper does not 

imply that the applicable laws, regulatory requirements or rules have been complied with. 

There are risks and uncertainties associated with GPL and/or the Distributor and their respective 

businesses and operations, GSTAR and the GSTAR Initial Token Sale (each as referred to in this 

Whitepaper). 
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This Whitepaper, any part thereof and any copy thereof must not be taken or transmitted to any 

country where distribution or dissemination of this Whitepaper is prohibited or restricted. 

No part of this Whitepaper is to be reproduced, distributed or disseminated without including this 

section and the following sections entitled “Disclaimer of Liability”, “No Representations and 

Warranties”, “Representations and Warranties By You”, “Cautionary Note On Forward-Looking 

Statements”, “Market and Industry Information and No Consent of Other Persons”, “Terms Used”, 

“No Advice”, “No Further Information or Update”, “Restrictions On Distribution and Dissemination”, 

“No Offer of Securities Or Registration” and “Risks and Uncertainties”. 

DISCLAIMER OF LIABILITY 

To the maximum extent permitted by the applicable laws, regulations and rules, GPL, the Parent 

Company and/or the Distributor shall not be liable for any indirect, special, incidental, consequential 

or other losses of any kind, in tort, contract or otherwise (including but not limited to loss of revenue, 

income or profits, and loss of use or data), arising out of or in connection with any acceptance of or 

reliance on this Whitepaper or any part thereof by you. 

NO REPRESENTATIONS AND WARRANTIES 

GPL, the Parent Company and/or the Distributor does not make or purport to make, and hereby 

disclaims, any representation, warranty or undertaking in any form whatsoever to any entity or 

person, including any representation, warranty or undertaking in relation to the truth, accuracy and 

completeness of any of the information set out in this Whitepaper. 

REPRESENTATIONS AND WARRANTIES BY YOU 

By accessing and/or accepting possession of any information in this Whitepaper or such part thereof 

(as the case may be), you represent and warrant to GPL and/or the Distributor as follows: 

(a) you agree and acknowledge that GSTAR do not constitute securities in any form in any 

jurisdiction; 

(b) you agree and acknowledge that this Whitepaper does not constitute a prospectus or offer 

document of any sort and is not intended to constitute an offer of securities in any jurisdiction or a 

solicitation for investment in securities and you are not bound to enter into any contract or binding 

legal commitment and no cryptocurrency or other form of payment is to be accepted on the basis of 

this Whitepaper; 

(c) you agree and acknowledge that no regulatory authority has examined or approved of the 

information set out in this Whitepaper, no action has been or will be taken under the laws, regulatory 

requirements or rules of any jurisdiction and the publication, distribution or dissemination of this 

Whitepaper to you does not imply that the applicable laws, regulatory requirements or rules have 

been complied with; 

(d) you agree and acknowledge that this Whitepaper, the undertaking and/or the completion of 

the GSTAR Initial Token Sale, or future trading of GSTAR on any cryptocurrency exchange, shall not be 

construed, interpreted or deemed by you as an indication of the merits of the GPL and/or the 

Distributor, the GSTAR and the GSTAR Initial Token Sale (each as referred to in this Whitepaper); 
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(e) the distribution or dissemination of this Whitepaper, any part thereof or any copy thereof, or 

acceptance of the same by you, is not prohibited or restricted by the applicable laws, regulations or 

rules in your jurisdiction, and where any restrictions in relation to possession are applicable, you have 

observed and complied with all such restrictions at your own expense and without liability to GPL 

and/or the Distributor; 

(f) you agree and acknowledge that in the case where you wish to purchase any GSTAR, GSTAR 

are not to be construed, interpreted, classified or treated as: 

(i) any kind of currency other than cryptocurrency; 

(ii) debentures, stocks or shares issued by any person or entity 

(iii) rights, options or derivatives in respect of such debentures, stocks or shares; 

(iv) rights under a contract for differences or under any other contract the purpose or 

pretended purpose of which is to secure a profit or avoid a loss; 

(v) units in a collective investment scheme; 

(vi) units in a business trust; 

(vii) derivatives of units in a business trust; or 

(viii) any other security or class of securities. 

(g) you are fully aware of and understand that you are not eligible to purchase any GSTAR if you 

are a citizen, resident (tax or otherwise) or green card holder of the United States of America or a 

citizen or resident of the Republic of China, Republic of Korea, or Republic of Singapore; 

(h) you have a basic degree of understanding of the operation, functionality, usage, storage, 

transmission mechanisms and other material characteristics of cryptocurrencies, blockchain-based 

software systems, cryptocurrency wallets or other related token storage mechanisms, blockchain 

technology and smart contract technology; 

(i) you are fully aware and understand that in the case where you wish to purchase any GSTAR, 

there are risks associated with GPL and the Distributor and their respective business and operations, 

GSTAR and the GSTAR Initial Token Sale (each as referred to in the Whitepaper); 

(j) you agree and acknowledge that neither GPL nor the Distributor is liable for any indirect, 

special, incidental, consequential or other losses of any kind, in tort, contract or otherwise (including 

but not limited to loss of revenue, income or profits, and loss of use or data), arising out of or in 

connection with any acceptance of or reliance on this Whitepaper or any part thereof by you; and 

(k) all of the above representations and warranties are true, complete, accurate and non-

misleading from the time of your access to and/or acceptance of possession this Whitepaper or such 

part thereof (as the case may be). 
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS 

All statements contained in this Whitepaper, statements made in press releases or in any place 

accessible by the public and oral statements that may be made by GPL and/or the Distributor or their 

respective directors, executive officers or employees acting on behalf of GPL or the Distributor (as the 

case may be), that are not statements of historical fact, constitute “forward looking statements”. 

Some of these statements can be identified by forward-looking terms such as “aim”, “target”, 

“anticipate”, “believe”, “could”, “estimate”, “expect”, “if”, “intend”, “may”, “plan”, “possible”, 

“probable”, “project”, “should”, “would”, “will” or other similar terms. However, these terms are not 

the exclusive means of identifying forward-looking statements. All statements regarding GPL’s and/or 

the Distributor’s financial position, business strategies, plans and prospects and the future prospects 

of the industry which GPL and/or the Distributor is in are forward-looking statements. These forward-

looking statements, including but not limited to statements as to GPL’s and/or the Distributor’s 

revenue and profitability, prospects, future plans, other expected industry trends and other matters 

discussed in this Whitepaper regarding GPL and/or the Distributor are matters that are not historic 

facts, but only predictions. 

These forward-looking statements involve known and unknown risks, uncertainties and other factors 

that may cause the actual future results, performance or achievements of GPL and/or the Distributor 

to be materially different from any future results, performance or achievements expected, expressed 

or implied by such forward-looking statements. These factors include, amongst others: 

(a) changes in political, social, economic and stock or cryptocurrency market conditions, and the 

regulatory environment in the countries in which GPL and/or the Distributor conducts its respective 

businesses and operations; 

(b) the risk that GPL and/or the Distributor may be unable or execute or implement their 

respective business strategies and future plans; 

(c) changes in interest rates and exchange rates of fiat currencies and cryptocurrencies; 

(d) changes in the anticipated growth strategies and expected internal growth of GPL and/or the 

Distributor; 

(e) changes in the availability and fees payable to GPL and/or the Distributor in connection with 

their respective businesses and operations; 

(f) changes in the availability and salaries of employees who are required by GPL and/or the 

Distributor to operate their respective businesses and operations; 

(g) changes in competitive conditions under which GPL and/or the Distributor operate, and the 

ability of GPL and/or the Distributor to compete under such conditions; 

(h) changes in the future capital needs of GPL and/or the Distributor and the availability of 

financing and capital to fund such needs; 

(i) war or acts of international or domestic terrorism; 

(j) occurrences of catastrophic events, natural disasters and acts of God that affect the 

businesses and/or operations of GPL and/or the Distributor; 

(k) other factors beyond the control of GPL and/or the Distributor; and 
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(l) any risk and uncertainties associated with GPL and/or the Distributor and their businesses 

and operations, GSTAR and the GSTAR Initial Token Sale (each as referred to in the Whitepaper). 

All forward-looking statements made by or attributable to GPL and/or the Distributor or persons 

acting on behalf of GPL and/or the Distributor are expressly qualified in their entirety by such factors. 

Given that risks and uncertainties that may cause the actual future results, performance or 

achievements of GPL and/or the Distributor to be materially different from that expected, expressed 

or implied by the forward-looking statements in this Whitepaper, undue reliance must not be placed 

on these statements. These forward-looking statements are applicable only as of the date of this 

Whitepaper. 

Neither GPL, the Distributor nor any other person represents, warrants and/or undertakes that the 

actual future results, performance or achievements of GPL and/or the Distributor will be as discussed 

in those forward-looking statements. The actual results, performance or achievements of GPL and/or 

the Distributor may differ materially from those anticipated in these forward looking statements. 

Nothing contained in this Whitepaper is or may be relied upon as a promise, representation or 

undertaking as to the future performance or policies of GPL and/or the Distributor. 

Further, GPL and/or the Distributor disclaim any responsibility to update any of those forward looking 

statements or publicly announce any revisions to those forward-looking statements to reflect future 

developments, events or circumstances, even if new information becomes available or other events 

occur in the future. 

MARKET AND INDUSTRY INFORMATION AND NO CONSENT OF OTHER 

PERSONS 

This Whitepaper includes market and industry information and forecasts that have been obtained 

from internal surveys, reports and studies, where appropriate, as well as market research, publicly 

available information and industry publications. Such surveys, reports, studies, market research, 

publicly available information and publications generally state that the information that they contain 

has been obtained from sources believed to be reliable, but there can be no assurance as to the 

accuracy or completeness of such included information. 

Save for GPL, the Distributor and their respective directors, advisors, executive officers and 

employees, no person has provided his or her consent to the inclusion of his or her name and/or 

other information attributed or perceived to be attributed to such person in connection therewith in 

this Whitepaper and no representation, warranty or undertaking is or purported to be provided as to 

the accuracy or completeness of such information by such person and such persons shall not be 

obliged to provide any updates on the same. 

While GPL and/or the Distributor have taken reasonable actions to ensure that the information is 

extracted accurately and in its proper context, GPL and/or the Distributor have not conducted any 

independent review of the information extracted from third party sources, verified the accuracy or 

completeness of such information or ascertained the underlying economic assumptions relied upon 

therein. Consequently, neither GPL, the Distributor, nor their respective directors, executive officers 

and employees acting on their behalf makes any representation or warranty as to the accuracy or 

completeness of such information and shall not be obliged to provide any updates on the same. 
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TERMS USED 

To facilitate a better understanding of GSTAR being offered for purchase by the Distributor, and the 

businesses and operations of GPL and/or the Distributor, certain technical terms and abbreviations, as 

well as, in certain instances, their descriptions, have been used in this Whitepaper. These descriptions 

and assigned meanings should not be treated as being definitive of their meanings and may not 

correspond to standard industry meanings or usage. 

Words importing the singular shall, where applicable, include the plural and vice versa and words 

importing the masculine gender shall, where applicable, include the feminine and neuter genders and 

vice versa. References to persons shall include corporations. 

NO ADVICE 

No information in this Whitepaper should be considered to be business, legal, and financial or tax 

advice regarding GPL, the Distributor, GSTARand the GSTAR Initial Token Sale (each as referred to in 

the Whitepaper). You should consult your own legal, financial, tax or other professional adviser 

regarding GPL and/or the Distributor and their respective businesses and operations, GTAR and the 

GSTAR Initial Token Sale (each as referred to in the Whitepaper). You should be aware that you may 

be required to bear the financial risk of any purchase of GSTAR for an indefinite period of time. 

NO FURTHER INFORMATION OR UPDATE 

No person has been or is authorised to give any information or representation not contained in this 

Whitepaper in connection with GPL and/or the Distributor and their respective businesses and 

operations, GSTAR and the GSTAR Initial Token Sale (each as referred to in the Whitepaper) and, if 

given, such information or representation must not be relied upon as having been authorised by or on 

behalf of GPLand/or the Distributor. The GSTAR Initial Token Sale (as referred to in the Whitepaper) 

shall not, under any circumstances, constitute a continuing representation or create any suggestion or 

implication that there has been no change, or development reasonably likely to involve a material 

change in the affairs, conditions and prospects of GPL and/or the Distributor or in any statement of 

fact or information contained in this Whitepaper since the date hereof. 

RESTRICTIONS ON DISTRIBUTION AND DISSEMINATION 

The distribution or dissemination of this Whitepaper or any part thereof may be prohibited or 

restricted by the laws, regulatory requirements and rules of any jurisdiction. In the case where any 

restriction applies, you are to inform yourself about, and to observe, any restrictions which are 

applicable to your possession of this Whitepaper or such part thereof (as the case may be) at your 

own expense and without liability to GSTT and/or the Distributor. 

Persons to whom a copy of this Whitepaper has been distributed or disseminated, provided access to 

or who otherwise have the Whitepaper in their possession shall not circulate it to any other persons, 

reproduce or otherwise distribute this Whitepaper or any information contained herein for any 

purpose whatsoever nor permit or cause the same to occur. 
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NO OFFER OF SECURITIES OR REGISTRATION 

This Whitepaper does not constitute a prospectus or offer document of any sort and is not intended 

to constitute an offer of securities or a solicitation for investment in securities in any jurisdiction.  No 

person is bound to enter into any contract or binding legal commitment and no cryptocurrency or 

other form of payment is to be accepted on the basis of this Whitepaper. Any agreement in relation 

to any sale and purchase of GSTAR (as referred to in this Whitepaper) is to be governed by only the 

T&Cs of such agreement and no other document. In the event of any inconsistencies between the 

T&Cs and this Whitepaper, the former shall prevail. 

You are not eligible to purchase any GSTAR in the GSTAR Initial Token Sale (as referred to in this 

Whitepaper) if you are a citizen, resident (tax or otherwise) or green card holder of the United States 

of America or a citizen or resident of the Republic of China, Republic of Korea, or Republic of 

Singapore. 

No regulatory authority has examined or approved of any of the information set out in this 

Whitepaper. No such action has been or will be taken under the laws, regulatory requirements or 

rules of any jurisdiction. The publication, distribution or dissemination of this Whitepaper does not 

imply that the applicable laws, regulatory requirements or rules have been complied with. 

RISKS AND UNCERTAINTIES 

Prospective purchasers of GSTAR (as referred to in this Whitepaper) should carefully consider and 

evaluate all risks and uncertainties associated with GPL, the Distributor and their respective 

businesses and operations, the GSTAR and the GSTAR Initial Token Sale (each as referred to in the 

Whitepaper), all information set out in this Whitepaper and the T&Cs prior to any purchase of GSTAR. 

If any of such risks and uncertainties develops into actual events, the business, financial condition, 

results of operations and prospects of GPL and/or the Distributor could be materially and adversely 

affected. In such cases, you may lose all or part of the value of GSTAR. 
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1 GSTAR 执行摘要 

1.1  金融交易的未来 

We have seen a swift computerization of order flow in financial markets since the 1970s, with fully 

electronic execution networks for these markets by the 1990s. This increased market liquidity by 

orders of magnitude, and encouraged computer algorithms to assist human traders in better price 

execution of their orders. In 2001, IBM researchers published a paper at the International Joint 

Conference on Artificial Intelligence (1) where they showcased two algorithmic strategies consistently 

out-performing human traders. This sparked off a boom of algorithmic trading strategies, often used 

by large institutions as well as specialised boutique fund houses, commonly known as quant houses, 

as they use quantitative techniques in their algorithmic strategies. 

自上世纪 70 年代以来，金融市场上的订单流迅速电子化，到 90 年代这些市场的完备的电子

执行网络已经形成。这增加了市场流动性的数量级，并让计算机算法帮助交易员在更好的价位

下单。2001 年，IBM 的研究人员在国际人工智能联合会议上发表了一篇论文，上展示了两种

算法策略，这两种策略能够持续的跑赢人类交易员。算法交易策略因此而迅速发展，通常被大

型机构和专业的基金公司所使用，通常被称为 quant house，因为他们在算法策略中使用了定

量技术。 

In 2005, we saw the launch of Metatrader 4 (MT4), bringing the capabilities of algorithmic trading to 

the retail sector. This was swiftly joined by other software solutions such as NinjaTrader, Tradestation 

and many others. Sites such as Quantopian also encourages many traders and coders to come up with 

their own trading strategies and automate them. APIs (Application Programming Interface) has also 

made it extremely simple for any coders to link their custom software to execute with the brokers and 

exchanges that they choose. 

2005 年，随着 Metatrader 4 (MT4)的推出，散户也有了使用算法交易的能力。很快，其他软件

解决方案也跟进，如 NinjaTrader、Tradestation 等等。Quantopian 等网站也鼓励交易员和程序

员们设计自己的交易策略并将其自动化。API(应用程序编程接口)也使得任何程序员能非常简单

地将他们的定制软件与他们的经纪商和交易所相连接。 

The founders became part of this wave of algorithmic traders since 2011, and our trading system 

became profitable right from 2012 onwards. We also conducted workshops to get people started in 

optimizing their strategies, while avoiding overfitting and lengthening the lifetime of their automated 

systems. We are of the view that financial trading is now currently dominated by algorithmic trading, 

and this trend will continue into the future. 

Gstar 的创始人在 2011 年就进入了算法交易领域，我们的交易系统从 2012 年开始盈利至今。

我们还举办了研讨会，让人们开始优化他们的策略，避免过度拟合并延长自动化交易系统的寿

命。我们认为目前金融交易是由算法交易主导的，这一趋势也将延续到未来。 

1.2 问题陈述 

According to an estimate by the World Economic Forum1, the Fourth Industrial Revolution, combined 

with other socio-economic and demographic changes, is currently transforming labour markets, 

leading to a net loss of over 5 million jobs in 15 major developed and emerging economies by 2020. 

                                                           
1https://www.weforum.org/press/2016/01/five-million-jobs-by-2020-the-real-challenge-of-the-fourth-
industrial-revolution/ 
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At the same time, the revolution is leading to greater connectivity, intelligence (big data and greater 

computing powers) and greater automation.2 

根据世界经济论坛的估计，第四次工业革命加上其他社会经济和人口变化，正在改变

劳动力市场。到 2020年，15个主要发达和新兴经济体将减少 500多万个就业岗位，这

次革命导致更大的连接，智能化（大数据和更强的计算能力）和更高的自动化水平。 

 

From the above, we postulate that this revolution is leading to mass anxiety about jobs and jobs 

security, whilst creating opportunities for those who can leverage on the emerging trends of 

technological changes. There is an increasing number of people who are engaged in the ‘gig’ 

economy, who ‘rent out’ their services. A study by Intuit and Emergent Research estimates that 43% 

of Americans would be engaged in the ‘gig’ economy by 2020 (up from 36% in 2017).3 

Along with the rise of the gig economy has been the increasing role of the independent worker who 

would like to exert greater control over his or her own financials. Given the improving literacy level 

and the increasing availability of information, we are of the view that they would in turn want greater 

control over their investments. 

 
综上所述，我们假设这场革命正在导致人们对就业和就业安全的焦虑，同时为那些能够利用技术变革新趋势的人们

创造机会。有越来越多的人从事零工经济，他们'许可使用'他们的服务。 Intuit 和 Emergent Research 的一项研究

估计，到 2020 年，43％的美国人将从事零工经济（2017 年为 36％）。 随着零工经济的兴起，独立工作者的角色

越来越重要，他们希望更好的控制自己的财务状况。随着文化水平的提高和信息的普及，我们认为他们会希望更好

地把握投资。 

However, a study has found that of those who trade in financial products, 92% of them consistently 

lost money in financial trading to the top 8% of traders. Whilst algorithm trading (if done correctly) 

could potentially improve the financial performance of these traders, we see the following problems 

preventing adoption of algorithmic trading by the mass market: 

 

然而，一项研究发现，那些从事金融产品交易的人中，92％的人在金融交易中一直亏给的前

8％的交易者。虽然算法交易（如果操作正确）可能会改善这些交易者的财务业绩我们认为下

列的问题严重阻碍了算法交易的普及: 

¶ People who would like to explore investing in the markets but with no skills in programming 

nor prior experience in coming up with investing ideas find it difficult to understand and 

access algorithmic trading 

¶ 没有编程技能和经验的投资者很难理解和使用算法交易。 

¶ Experienced traders in their late-30s to mid-50s are unable to turn their manual trading 

strategies into automated trading systems easily, if they find it challenging to pick up 

programming. Even if assisted using current suite of software which allows them to specify 

their strategies using building blocks without programming. 

                                                           
2 http://www3.weforum.org/docs/WEF_Technology_and_Innovation_The_Next_Economic_Growth_ 
Engine.pdf 
3https://investors.intuit.com/Press-Releases/Press-Release-Details/2017/Intuit-Study-On-Demand-Economy-
Helps-Reduce-Income-Volatility-Build-Economic-Security/default.aspx 
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¶ 30 到 50 多岁经验丰富的交易员，如果难以接受编程，就无法轻易地将自己的手动交

易策略转变为自动交易系统。即使使用市面上的软件套装，也无法在不编程的情况下

使用组件来设定的策略。 

¶ Programmers who can code and produce automated trading systems, lack the trading 

experience to create sound trading systems. 

¶ 程序员缺乏交易经验来创建健全的交易系统。 

¶ Traders who are able to successfully convert their trading strategies into automated trading 

systems, find it hard to monetize the fruits of their hard work without selling their Intellectual 

Property (IP) to large/boutique banks or quantitative hedge fund houses. 

¶ 能够成功地将交易策略转换成自动交易系统的交易员，如果不将知识产权(IP)出售给大

型/小型银行或量化对冲基金，就很难通过其赚取 

¶ If they do sell out their IP to the institutions, it also means that the mass market will no longer 

be able to benefit from their successful automated trading systems. 

¶ 如果他们把自己的 IP 卖给机构，这也意味着大众市场将不再能使用他们成功的自动交

易系统获益。 

 

1.3  GSTAR 的愿景 

Our end-goal has always been to bring our expertise on algorithmic trading to benefit the masses. We 

started on this journey in 2011, officially launched our business in 2016, and selected clients of the 

parent company Guiding Star Technologies have since reaped these benefits. 

我们的最终目标是将我们的专业知识用于算法交易以造福大众。2011 年开始，并于 2016 年，

选择了已经受益的客户正式启动了此业务，成立母公司 Guiding Star Technologies。 

Distributed Ledger Technology (DLT) brought about a means for us to further share this with a much 

larger global audience, and we are now expanding our existing operations with the introduction of 

GSTAR tokens. With our platform, we aim to provide users without programming skills, the access to 

create trading algorithms. With this, we want to nurture existing and potential algorithmic system 

designers and creators to create and deploy these systems, while at the same time allowingthem to 

retain full ownership of their trading strategies and rules. Our solution will thus encompass solutions 

both aimed at producing, optimizing and protecting algorithmic trading systems, whilst facilitating the 

sharing and monetizing of these systems. 

分布式账本技术(DLT)让我们进一步与更大的全球受众共享这一技术，我们现在正在通过引入

GSTAR 通证来扩展现有的运营。目标是在我们的平台上让没有编程技能的用户，能创建交易算

法。因此，我们希望培养现有和潜在的算法系统设计者和创造者来创建和部署这些系统，同时

允许他们保留交易策略和规则的全部所有权。因此，我们的解决方案包括生成、优化和保护算

法交易系统，同时促进这些系统的共享并以此获利。 
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1.4 目标市场 

We initially target to rollout our system for trading in cryptocurrencies, where interest has been at an 

unprecedented level. Below table shows the 24 hours trading volume on top 18 cryptocurrency 

exchanges (snapshot taken on 26 January 2018): 

我们初步目标是推出针对交投火热的加密货币的交易系统，下表显示了 18 种加密货币的 24

小时交易量(2018 年 1 月 26 日): 

Rank Exchange 24-hr volume (USD) 

#1 Binance 2,237,899,149 

#2 OKEX 2,067,219,911 

#3 Upbit 1,828,438,954 

#4 Bitthumb 1,367,682,660 

#5 Huobi 1,295,656,952 

#6 BitMEX 1,100,580,000 

#7 Bitfinex 1,059,015,572 

#8 Bittrex 595,972,995 

#9 HitBTC 505,999,516 

#10 Kraken 445,391,580 

#11 GDAX 391,323,518 

#12 Poloniex 338,324,941 

#13 Bitstamp 309,144,640 

#14 Quoine 224,095,484 

#15 BTCBOX 211,841,000 

#16 Bit-Z 177,786,380 

#17 bitFlyer 163,701,357 

#18 ZB.COM 152,255,029 

 Total Daily Volume: 14,472,329,638 
   

Table 1.1    18 种加密货币的日交易量4 

Comparing the daily trading volume of USD14+ billion vs the current cryptocurrency market cap of 

about USD522 billion, currently 2.7% of the global supply of cryptocurrencies change hands every 

day.Contrast this to the trading activity of USD, out of the approximate USD10.5 trillion in existence 

(M2 money supply), about USD4.48 trillion, or 42.7% is traded daily5. 

加密货币的市场总量约为 5000 亿美元，每日交易量在 140 亿美元，换手率在 2.7%左右； 相对

于美元货币市场的 42.7%的日换手率，还有很大的成长空间。当然，这需要交易创新和有效的

部署才能得以实现。 

A comparison of the turnover velocity of the cryptocurrencies against the various stock markets show 

that the trading levels in the cryptocurrencies are much higher than that for various stock markets. 

加密货币与各种股票市场的周转速度比较表明，加密货币的交易水平远高于各种股票

市场的交易水平。 

 

                                                           
4https://coinmarketcap.com/exchanges/volume/24-hour 
5Triennial Central Bank Survey 2016: https://www.bis.org/publ/rpfx16fx.pdf 
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 Market 
Cap 
(US$bn) 

Turnover 
velocity 

  Market 
Cap 
(US$bn) 

Turnover 
velocity 

Tether 2.21 39513%  Taipei Exchange 
 

117.7 291.7% 

Eth Classic 1.84 10974%  Shenzhen Stock Exchange 3720.6 289.8% 

TRON 2.01 4284%  Borsa Istanbul 241.5 245.7% 

Litecoin 9.41 3092%  Korea Exchange 1869.6 204.5% 

EOS 3.87 2404%  Nasdaq - US 10823.3 130.9% 

Bitcoin 144.63 1766%  Shanghai Stock Exchange 5568.9 197.9% 

NEO 4.58 1548%  Japan Exchange Group Inc 6520.0 104.9% 

Cardano 4.75 1313%  Stock Ex. of Thailand 594.8 97.1% 

Ethereum 60.85 1148%  Taiwan Stock Exchange 1141.6 92.1% 

Bitcoin Cash 17.01 1020%  NYSE 22755.5 82.2% 

 

In terms of potential users, an indicator is the number of active and registered users for various social 

trading platforms. 

 
就潜在用户而言，一个指标是各种社交交易平台的活跃用户和注册用户数量 

Platform Users 

eToro 6,000,000 (registered) 

Sprinklebit >10,000 (active) 

Zulu Trade 500,000 (registered) 

StockTwits 1,500,000 (active) 

iMaibo.net 
4,000,000 (registered)/ 
>350,000 (active) 

Collective2 >90,000 active) 

Ayonda 37,316 (active) 

Tradeo 7,250 (registered) 
Source: Articles, prospectus, company profiles 

This shows that there is still a large room to grow in the cryptocurrency trading space, if trading 

innovations in the existing asset classes gets deployed on them. 

这表明，如果在加密货币交易中采用现有资产交易的创新，加密货币交易的空间仍有

很大的增长潜力。 

 

1.5  代币销售概要 

Our current technology has already automated the process of creating new automated trading 

systems. We are now adapting this technology to enable the creation of new automated trading 

systems for trading cryptocurrencies. We are also opening up our technologies to enable users to 

convert their trading strategies into fully automated systems at minimal costs, and to further optimize 

and fine-tune their trading strategies in order to enhance their profitability. The intellectual property 

(IP) of the final product still belongs to the original users of our system. They can then choose to 

deploy for their own usage only, or choose to monetize them by leasing them to our user base, or 

even choose to sell them to others at a price that they determine. 

Source: coinmarketcap.com, turnover velocity based on 

trading activity for the one month ending 17 March 2018 
Source: World Federation of Exchanges, figures for Nasdaq and 

NYSE are derived from their share trading volume in January 2018 
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我们现有的技术已经能够自动创建新的自动化交易系统，我们正在调整这项技术，以便为加密

货币创造自动交易系统。我们还将开放技术，使用户能够以最小的成本将他们的交易策略转换

成完全自动交易系统，并进一步优化和微调他们的交易策略，以增强盈利能力。最终产品的知

识产权(IP)仍然属于系统的原创者。他们可以选择自己的使用，或者选择许可使用或出售（价

格自主确定）给平台上的其他用户。 

Thus, the primary purpose of our Initial Token Sale is to build a large base of initial users, both 

creators of automated trading systems as well as secondary users of these systems. In advance of 

their use of the GSTAR Ecosystem, we are offering pre-payment of the GSTAR token. We allow for 

pre-payment of up to 380,000,000 GSTAR tokens at the initial market value of 0.0001 Ether per 

GSTAR. 

因此，我们最初的代币销售的主要目的是建立一个庞大的初始用户群，包括自动交易系统的创

建者和这些系统的二级用户。在他们使用 GSTAR 生态系统之前，我们提供了 GSTAR 通证的预

付款。我们允许高达 380,000,000 个 GSTAR 通证的预付额度,每 GSTAR 的初始市场价值为

0.0001 以太币。 

Users who have purchased GSTAR tokens during the Initial Token Sale will have a two-week early 

access to the GSTAR trading ecosystem, before it is launched to the general public. 

在首次的代币销售中购买了 GSTAR 通证的用户，将可以早于公众两周进入 GSTAR 交易生态系

统。 

Further details of the Initial Token Sale and the potential benefits of GSTAR ownership are provided in 

this Whitepaper. The binding terms and provision of GSTAR Token Sale will be outlined in the Terms & 

Conditions provided at https://gstar.ai/ (the “Website”). 

该白皮书还提供了首次代币销售的进一步细节和 GSTAR 所有权的潜在好处。在 https://gstar.ai

（网站）提供的条款和条件中，将概述 GSTAR 令牌销售的绑定条款和条款。 

  

https://gstar.ai/
https://gstar.ai/
https://gstar.ai/
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2 大环境 

2.1  机器的兴起 

2011 was when we started automating our trading strategies using algorithms. That was also the era 

where algorithmic trading had already started to boom across all trading instruments.The diagram 

below shows the percentage of trading executed using algorithmic trading across different asset 

classes: 

2011 年，我们开始使用算法自动化我们的交易策略。这也是一个算法交易已经开始在所有交

易工具上蓬勃发展的时代。下图显示了不同资产类别使用算法交易执行交易的百分比: 

 

Chart 2.1    机器的兴起 ς 算法交易占比6 

Specifically, algorithmic trading In FX failed to garner wide adoption until the 2010s, where more than 

5% of all trades started to be executed using algorithms. It swiftly crossed 25% by 2014, and is 

estimated to cross 50% by 2018. 

具体来说，在 2010 年之前，外汇市场里，算法交易未能获得广泛的应用，只有超过 5%的交易

开始使用算法执行。但在 2014 年迅速超过了 25%，预计到 2018 年将超过 50%。 

                                                           
6http://macrotradestrategy.blogspot.sg/2012/08/rise-of-hft-machines-problem-or-symptom.html 
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Chart 2.2    预计算法交易趋势7 

 

Chart 2.3    人工交易 vs 电子交易 vs 算法交易8 

 

Technology has already reached a crossroad where the critical computational power required to 

crunch through huge market datasets is now affordably attainable.  This has led to a new breed of 

financial traders who utilized algorithms to execute their trading strategies. Those who knew 

                                                           
7https://www.aitegroup.com/report/algorithmic-trading-fx-ready-takeoff 
8https://www.wsj.com/articles/forex-scandal-drives-shift-to-algo-trading-1443444666 
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programming or who were able to pick it up, were at a vast advantage, and disrupted old-school 

traders. Manual traders who could not evolve, had to partner up with a programmer, or interface 

with a software platform which usually allowed them to specify their trading strategies and turn them 

into algorithms. More significantly, this also made trading conditions challenging for common 

investors as any inefficiency is swiftly arbitrated. 

技术的进步，分析巨大的市场数据集所需的关键计算能力现在已经实现。这导致了一种新的金

融交易员的出现，他们利用算法来执行他们的交易策略。会编程的人，或者是能够学起它的

人，都拥有巨大的优势，扰乱了老派的交易者。无法进化的手工交易员，不得不与程序员合

作，或与软件平台进行交互，后者通常允许他们指定交易策略并将其转换为算法。更重要的

是，这也使得普通，低效的投资者面临着更大的挑战。 

As most trading asset classes are essentially a zero-sum game, this largely shifted the profits from old 

school proprietary traders and investors to a new breed of traders termed as “Quantitative Traders”. 

In large firms, this usually comprises of a small team made up of the main trader, the quantitative 

analyst or quant, and the risk management personal who provides risk management oversight. In 

small firms, all three roles could be undertaken by one single individual. This thus started the boom of 

the “One-Man Quant Shop”. 

大多数交易资产类别本质上是一场零和游戏，这很大程度上将老派自营交易员和投资者的利润

转移到一种新的交易员上，及“量化交易员”。在大公司中，这通常由一个由主要交易员，量

化分析师，以及提供风险管理监督的风险控制人员组成。在小公司里，三个角色都可以由一个

人承担。这就开始了“一人量化店”的繁荣。 

 

 

2.2 加密货币的算法交易 

From 2016, we started seeing a boom of cryptocurrency traders and investors, mostly from the FX 

and commodities trading spaces. Anecdotal evidence suggests that the high volatility of 

cryptocurrency prices tends to scare some traditional stocks and bond traders off, but is highly 

welcomed by FX and commodities traders who are used to trading volatile instruments. 

In 2017, many Quant Shops start to surface out from their low-profile setups, showcasing the amazing 

profitability of their algorithmic trading strategies in the recent past, mainly in FX and commodities. 

They also showed that they have successfully applied their strategies on cryptocurrencies with 

positive profitability, while keep risks well-managed. 

Currently, we are now witnessing an unprecedented boom in cryptocurrency trading, as evident in 

Table 1.1 above. However,given that only 2.7% of the total cryptocurrency capitalization is changing 

hands daily, vs 42.7% of FX capitalization changing hands daily, we are very much at the infancy stage 

of cryptocurrency trading. 

目前，我们正在见证一种前所未有的加密货币交易热潮，如表 1.1 所示。然而，考虑到只有

2.7%的加密货币日易手率，和外汇的 42.7%每日换手率比，加密货币的交易还处于初生阶段。  

 

2.3 群体智慧 
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One of the secrets to success of our parent company Guiding Star Technologies is that the company 

employs not just one algorithm to trade on its live accounts, but a portfolio of profitable algorithms. 

We find algorithms which are non-correlated or loosely-correlated, and put them together trading in 

either the same or different FX instruments. The resultant returns became higher, with a much lower 

maximum drawdown or loss (you can see the live results on https://guidingstartechnologies.com). 

我们的母公司 Guiding Star Technologies 成功的秘诀之一是，不仅使用一个算法而是一整套可赢

利的交易算法来交易自己的真实账户。我们找到不相关的或松散相关的算法，并将它们组合在

一起，交易相同或不同的外汇工具。由此产生的回报更高，最大限度可能发生损失。(真实交

易记录： https://guidingstartechnologies.com). 

 

To further improve its performance, the company started to research on swarm intelligence, which 

was fast emerging as a consideration used in trading. 

Swarm Intelligence started way back in nature, where it showed us that social creatures such as birds 

and bees, when working together as unified systems, can outperform the vast majority of individual 

entities when solving problems and making decisions. Simply said – Many minds are greater than one. 

Humans did not have the natural ability to form a Swarm Intelligence, as we do not have innate 

sensors to detect tremors and vibrations like the birds and bees. Thus in order to achieve that and 

apply it to algorithmic trading, we will need to deploy the right technologies and define the right rules 

and support network in order to facilitate it. 

We envision that the minds of many humans can work together towards a unified system. More 

details can be found below under Section 4. 

为了进一步提高其表现，我们开始研究群体智能，并迅速的将其用作交易中的一个考虑因素。 

群体智能源于自然，它向我们展示了像鸟类和蜜蜂这样的社会生物，在解决问题时，一个群体

能够做出超越绝大多数个体所作出的决定。简单地说——众多思维胜于个体思维。 

人类没有形成群体智能的自然能力，因为我们没有像鸟类和蜜蜂那样的天生的传感器来探测震

颤和振动。因此，为了将其应用于算法交易，我们将需要部署适合的技术并定义正确的规则和

支持网络。 

我们的设想，是将大众的思维用于统一的系统。更多详情见下文第 4 节。 

2.4  落后的手动交易员和投资者 

We note the following: 

¶ Across the financial industry, many experienced traders who were once profitable, suddenly 

found themselves getting replaced by small teams of programmers or algorithmic traders. 

Many of such traders still have the wisdom of market knowledge, but find themselves unable 

to automate and execute their trading strategies. We want to tap into their wisdom by 

allowing them to create automated trading systems simply by typing in their trading 

strategies in natural language, starting with English.Once created, the Intellectual Property 

(IP) of their trading strategies is securely locked up and they remain the rightful owner of that 

IP. 

https://guidingstartechnologies.com/
https://guidingstartechnologies.com/
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¶ Another group of people left behind are the common investors who might like to dabble in 

trading but lack the proper tools& guidance to get started in at the competitive level 

immediately. 

我们注意到以下几点: 

¶ 在整个金融行业，许多有经验的交易员曾经是盈利的，却突然发现自己被程序员或算

法交易员的小团队所取代。这些交易者仍然有市场的智慧，但是他们发现自己无法自

动化并执行他们的交易策略。我们想要利用他们的智慧，让他们通过在自然语言（从

英文开始）中输入交易策略来创建自动交易系统。一旦创建，他们的交易策略的知识

产权(IP)就会被安全地锁定，并且他们仍然是那个 IP 的合法拥有者。 

¶ 另一群被抛在后面的人是普通投资者，他们渴望涉足交易领域，但缺乏合适的工具和

指导来帮助他们提高水平。 

Many man-in-the-street thus remained on the sidelines and could only observe, envying those who 

took action and potentially made profits. We want to reach out to them as well as any individual who 

find themselves being left behind, and provide them a platform that can be linked to successful 

algorithm traders within the GStar Ecosystem. This will allow them to share in the collective success 

as a swarm. 

Ultimately, we aim to reach out to individuals who are currently not in the blockchain space yet, 

allowing our community to reach out to them in a fun and interesting way, and helping them get 

started in a fruitful and rewarding journey. 

 大多数的人只能旁观，羡慕那些已经采取行动并有可能获利的人。我们希望帮助他们，为他

们提供一个平台，让他们能够与 GStar 生态系统中成功的算法交易员联系起来，像蜂群一样分

享集体的成功。 

最终，我们的目标是网罗目前还不在区块链领域里的人群，让我们的社区以一种有趣的方式，

帮助他们开始一段富有成效的旅程。 
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3 GSTAR 生态系统 
The GStar Ecosystem consist of a number of differentareas (playfields), as detailed below. All costs 

associated with usage of the playfields will be paid using GSTAR Tokens only. 

GStar 生态系统包括许多不同的区域 (使用场景)，如下所示。所有与使用场景相关的费用将支

持 GSTAR 通证支付。 

3.1  使用场景 1 – 自然语言处理和 Stars 的创建 

This is the 1st Crown Jewel of the GStar Ecosystem. 

这是 Gstar 生态系统皇冠上的第一颗宝石  

NLP stands for Natural Language Processing. Any user of the GStar Ecosystem can type out his/her 

trading idea/strategy in English on our web platform, and the GStar Ecosystem will convert it into a 

fully automated trading system using NLP techniques. 

NLP 代表自然语言处理。GStar 生态系统的任何用户都可以在我们的 web 平台上用英语输入他/

她的交易想法和策略，GStar 生态系统将使用自然语言处理技术将其转换成一个完全自动化的

交易系统。 

Examples include the following: 

例子如下： 

- “Buy 0.1 ether every 2 days” 

- “Buy 0.5 ether if market drops by 24% in less than 2 hours” 

- “Manage 50 ether on Binance, sell 10% for every price increase of 20% from now” 

- “Buy 1 ether if price drops by 40% from highest price, sell half when it goes back to 90% of 

highest price, and sell the remaining when price exceeds highest by 1.18 times” 

- “Buy 1.2 litecoin if EMA 8 crosses over SMA 21, sell it when reversed” 

- “Buy 1 ether every Wed 2200 and sell it every Sun 2200” 

- “Buy 1 ether now” 

- “If ETH/USD price difference on Binance & GDAX is larger than 38, arbitrage for 2.2 ether, 

close positions when price difference is less than 10” 

 

The resultant automated trading system is called a Star. 

由此产生的自动交易系统被称为一个 Star。 

In the process of creating a Star, the user can choose to view the back-test results by selecting the 

cryptocurrency which he/she would like to deploy the Star on. The back-tests can be performed on as 

many different cryptocurrencies as he/she prefers. Each back-test will utilize a very small amount of 

GSTAR Tokens corresponding to the actual cost of computational processing that is needed to 

perform the back-test. Each user will also be given free quota to perform a number of back-tests for 

free each day (the free quota will be announced when we launch the GStar Ecosystem, and 

dynamically adjusted in future). 
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在创建一个 Star 的过程中，用户可以通查看他/她想要部署的 Star 对选定加密货币来的回测试

结果。可以在不同的加密货币上进行回测。根据每个回测所需要的计算处理能力，用户得支付

很少量的 GSTAR 通证。每个用户也将获得免费回测配额，每天执行一些免费的测试(免费配额

的数量会在我们启动 GStar 生态系统时公布，未来会做动态调整)。 

(Technical Detail: For example, even when the Star is deployed on Ether for instance, it can still refer 

to prices of other cryptocurrencies when specifying its entry/exit criteria.) 

After the user is satisfied with the back-testing, the specific cryptocurrency which the Starwill be 

deployed on is selected. The Star will then be finalised, with a finalization fee paid in GSTAR tokens. 

Once the Star creation is finalised, the trading strategy and recommended cryptocurrency will be 

locked in. To make any changes to the strategy, the owner will need to create a brand new Star with 

the improved trading strategy. This is to prevent malicious users from creating Stars which show very 

good back-test statistics, and changing the trading strategy before leasing/selling the same Stars. 

(技术细节：例如，当 Star 被部署在以太币交易时，它仍然可以以其他货币的价格作为其买入/

卖出的条件) 

在用户对回测感到满意并选择了 Star 所要部署的加密货币后，一个 Star 就最终确定。用户需

要以 GSTAR 通证支付完成费。 

一旦 Gstar 创建完成，交易策略和选定的加密货币将被锁定。要改变该策略，拥有者需要创建

一个全新的 Star。这是为了防止恶意用户创建显示非常好的回测统计数据的 Star，却在许可使

用/卖出 Star 之前改变交易策略。 

 

3.2  使用场景 2 – 优化 Star 

This is the 2nd of our Crown Jewel. During the process of Star creation, our AI system will also propose 

an optimized version of the specified trading strategy if it is able to find one. The user can opt to 

perform a simple optimization (lower GSTAR cost)or a more complex optimization (higher GSTAR 

cost). When an optimized Star is proposed during the creation process, the user can choose to finalise 

his/her strategy using either one or all of the Stars. 

皇冠上的第二颗宝石。在创建 Star 的过程中，我们的人工智能系统如果能找到一个指定交易

系统的更好版本，就会像用户提出建议。用户可以选择执行简单的优化(较低 GSTAR 费用)或更

复杂的优化(更高 GSTAR 费用)。当在创建过程中，系统建议了一个优化的可能，用户可以选择

将其运用在一个或者全部的 Star 上。 

 

3.3  使用场景 3 – Star 的稳健性测试 

This is the 3rd of our Crown Jewel. We will also be having a robustness testing playfield within the 

GStar Ecosystem. Robustness testing tells the user how well the Star (algorithmic trading system) can 

potentially continue to be effective when market condition changes within a predefined delta. The 

higher the score, the more resilient the Star is to the ever changing market conditions. Star owners 

can choose to submit their Stars for robustness testing for a fee paid in GSTAR Tokens.  
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皇冠上的第三颗宝石。我们还将在 GStar 生态系统中拥有一个稳健性测试场景。稳健性测试告

诉用户，当市场条件在一个预定义的增量范围内发生变化时，这个 Star(算法交易系统)能否继

续奏效。得分越高，就越能适应不断变化的市场环境。Star 所有者能够通过支付 GSTAR 通证对

Star 进行稳健性测试。 

Robustness testing is purely optional. Stars which had been previously been submitted for robustness 

testing will have a “Robustness Score” attributed to it. This will increase the attractiveness of the Star 

when leasing or selling the Star in the GStar Marketplace. 

Lessees of the Stars can also choose to submit the Stars that they lease for robustness testing, at their 

own cost. The Robustness Score thus obtained, will be allocated to the original Stars. This will allow 

lessees to help defray the cost of robustness testing, while also be assured of the robustness of the 

strategies within the Star, in order to make a more informed long-term decision on the deployment of 

the leased Stars. This will also have an effect of increasing the overall quality of all Stars in the GStar 

Ecosystem. 

稳健性测试是选择性的。通过稳健性测试的 Star 将会有一个“稳健性评分”。这将增加 Star

在许可使用或出售市场上的吸引力。 

受许人也可提交他们许可使用的 Star 进行稳健性测试，由此获得的稳健性评分，将分配给该

Star。受许人能够支付稳健性测试的费用，确保了该 Star 策略的稳健性，以对是否长期许可使

用该 Star 做出明智的决定。这也会增加 GStar 生态系统中所有 Star 的质量。 

 

3.4 使用场景 4 –  Star 变现 – GStar 市场 

This is the 4th of our Crown Jewel. Stars (which are essentially complete automated trading systems) 

can be monetized by their owners via two means: 

¶ Leasing of Stars – Owners charge a monthly fee as determined by them in GSTAR Tokens. The 

lessees of such Stars will be entitled to deploy the Stars on any amount of cryptocurrency 

exchanges. They are however not be able to see the details of the trading strategies. Lessees are 

also not allowed to evolve Stars that they lease (see Section 3.4 below). 

 

¶ Sale of Stars– Owners can sell their Stars at a price that is determined by the owners in GSTAR 

Tokens. The new owners of the Stars will not be able to see the details of the trading strategies. In 

the event that the original owner bought the same stars back, he will still be able to see such 

details. 

 

皇冠上的第四颗宝石。Star (完全自动化的交易系统) 可以通过两种方式为所有者带来收入: 

• Star 许可使用 – 所有者收取由他们自己确定的，用 GSTAR 通证支付的月费。Star 的受许人

将有权在任何数量的加密货币交易中部署此 Star，但他们无法看到交易策略的细节。受许

人也不允许进化他们许可使用的 Star (见下文第 3.4 条)。 

• Star 出售- 所有者可以以自己确定的 GSTAR 通证的价格出售他们的 Star。新所有者无法看

到交易策略的细节。如果原来的所有者买回了同一个的 Star，他仍然能够看到所有的细

节。 
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20% of all proceeds from leasing and sales of Stars will be channelled into the “Distributable Revenue 

Pool” in GSTAR tokens (see Section 6.3), and the owner will receive the remaining 80% of the 

proceeds. 

平台收取许可使用或卖出 Star 费用（以 GSTAR 通证的形式）的 20%作为“可以支配收入”，

Star 所有者获得 80%。 

 

3.4.1 Star 许可使用 

In addition to deploying the Stars for personal trading, Star owners can also choose to lease them out 

for other users to use, at a monthly leasing fee in GSTAR (which they determine). Star owners gets to 

keep 80% of the leasing fee in GSTAR, and 20% of the fee will be channelled into the “Distributable 

Revenue Pool” in GSTAR tokens as above. 

The following conditions apply: 

¶ Lessees are able to deploy the leased Stars on any number of cryptocurrency exchanges, as 

long as they support the needed instruments and are compatible. 

 

¶ Lessees will not be able to see the details of the trading strategies of the leased Stars. 

 

¶ Lessees are not allowed to use the leased Stars as any of the input Stars for purpose of 

strategy optimization or genetic evolution.  

 

¶ Lessees are allowed to submit the Stars for Robustness Testing at their own cost. The 

resultant Robustness Score will then be allocated to the original Stars. 

 

除了将 Star 用于自己的交易，Star 所有者还可以选择以自己确定的月费（GSTAR）许可使用给

其他用户使用。Star 所有者可以获得 80%的许可使用费，20%的费用收为平台的“可以支配收

入”。 

必须满足以下条件: 

¶ 只要那些交易所有指定交易的加密货币或代币，受许人可以在任意数量的加密货币交

易所部署受许使用的 Star。 

¶ 受许人将无法看到受许使用的 Star 的交易策略细节。 

¶ 受许人不得将许可使用的 Star 用于任何的策略优化或进化。 

¶ 受许人可以自费提交 Star 进行稳健性测试。由此产生的稳健性分数将分配给原 Star。 

 

3.4.2 Star 出售 

Owners of the Stars can also choose to sell them off for a one-off fee in GSTAR which they 

determine.They get to keep 80% of the proceeds, and 20% of the proceeds will be collected and 

allocated according to the above. 

The following conditions apply: 
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Star 的所有者可以用 GSTAR 通证为 Star 定价，并一次性的卖掉该 Star。他们可以保留 80%的收

益，20%的收益将按照上面的方式收取和分配。 

 

必须满足下列条件: 

¶ The new owner of the Stars is able to deploy them on any number of cryptocurrency 

exchanges, as long as they support the needed instruments and are compatible. 

 

¶ The new owner have no view of the trading strategies of the purchased Stars. This is akin to 

buying a “black-box” automated trading system in the traditional world. 

 

¶ All the existing leasing agreements tagged to the Stars, will follow on to the new owner. The 

new owner will therefore be entitled to the leasing fees going forward. This is akin to buying a 

property with existing tenancy agreement attached.  

 

¶ The new owner is allowed to use the purchased Stars as an input Star for the purpose of 

strategy optimization or genetic evolution. They will however not be able to see the 

optimized strategy parameters, nor the strategies of the evolved Star. This is to ensure that 

the original trading strategies are not leaked out/hinted at. 

 

¶ 只要那些交易所有指定交易的加密货币或代币，新的所有者可以在任意数量的加密货

币交易所部署受许使用的 Star。 

¶ 新所有者无法看到所购买的 Star 里的交易策略。类似于在传统市场里购买一个了“黑

盒”自动交易系统。 

¶ 所有与 Star 相关的许可使用合约都将延续并转归新的所有者。因此，新所有者将有权

获得未来的许可使用费。类似于购买与带有许可使用合约的房产。 

¶ 新所有者允许使用购买来的 Star 用于策略优化或进化。但他们将无法看到优化的策略

参数，也不能看到进化 Star 的策略。这是为了确保最初的交易策略或线索不会泄露。 

 

3.5 使用场景 5 – Star 的进化 

One of the secret sauce to success of our existing algorithms lie greatly in the technique of Genetic 

Evolution. In short, we apply evolutionary algorithms when trying to discover new trading algorithms. 

When we found candidates with above average fitness, we take them and evolve either with itself, or 

with other high fitness candidates. 

We are now going to apply the same genetic algorithms to evolve existing Stars that are created by 

users of the GStar Ecosystem. The following rules apply: 

进化技术是我们现有的交易算法取得成功的秘密。简而言之，我们在尝试发现新的交易算法时

使用进化算法。当我们发现有高于平均水平的候选算法时，我们会用其中的两个或者多个一起

实施进化。 

我们现在将相同的算法用来进化出由 GStar 生态系统的用户创建的 Star。 
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必须满足下列条件: 

¶ Owners of the Stars can initiate the genetic evolution process by choosing two of the Stars that 

they own. Lessees of Stars are not allowed to evolve them. This will create a demand for high 

quality Stars, who have shown to have a high Robustness Score, profitable back-test results with 

controlled maximum drawdown, and profitable in actual live trading. 

 

¶ Star Owners can also choose to offer their Stars for “Siring” or sharing with other users for 

purpose of genetic evolution. Other users can then choose to pay a one-off siring fee in GSTAR to 

select their Star as one of the parents in the genetic evolution process.Star owners gets to keep 

80% of the siring fee in GSTAR, and 20% of the siring fee will be channelled into the “Distributable 

Revenue Pool” in GSTAR tokens. 

 

¶ 所有者可以通过选择他拥有的两个 Star 来启动进化过程。Star 的受许人是不允许进化的。

这将创造出对高质量 Star 的需求，高质量的 Star 包括：很高的稳健性得分，可盈利的回测

结果及可控的盈利损耗，并能在实际交易中获利。 

¶ 所有者也可以提供他们的 Star 进行“育种”，及其他用户分享，以达到进化的目的。然

后，其他用户可以选择用 GSTAR 通证支付一次性的“育种”费用，在进化过程中使用这些

Star 作为父母之一。Star 所有者保留 80%以 GSTAR 通证支付的“育种”费用，20%的费用

将被纳入“可分配收入”中。 

 

3.6 GStar 生态系统的使用规则 

GStar Ecosystem will be implementing restrictions on certain strategies which are known to work very 

well in back-tests, but however will usually prove to be detrimental in live trading. This list of rules are 

dynamic, with existing rules amended/removed and new rules added when necessary: 

GStar 生态系统将对某些策略实施限制，这些策略在回测中表现突出，但在真实的交易结果往

往很糟糕。此规则列表是动态的，必要时会删除、修改现有规则或添加新规则: 

¶ High-speed trading strategies: By this, we do not mean the HFT type of high speed that we see on 

the equities markets. We define this as trading with a holding period of less than 5 mins for more 

than 60% of the person’s trades. This is to prevent profits from being eroded out by high 

exchange fees as evident in the current environment. The filtering parameters will constantly be 

refined as the exchange conditions become more mature over time, as long as we continue to 

meet the same objectives. 

¶ 高速交易策略: 这不是指股票市场上的高频交易。此处的“高速”定义为，任何人 60%的

交易，持仓时间都少于 5 分钟。这是为了防止在当前的环境下，高额的交易费将用会侵蚀

利润。为了能够达到同样的目标，这个过滤的参数会随着交易所条件逐步成熟而改变。 

 

¶ Grid-trading strategies: Typically these are strategies that buy or sell at certain fixed intervals, and 

they only take profits or small losses, while keeping large losses unrealised until the market price 

moves in their favour.  As they keep large losses unrealised, should the market move adversely 

against them for an extended period, their capital could be mostly eliminated. 

¶ 网格交易策略：该策略是在固定的时间区间内买入或卖出，它们只会获得微利或小幅亏

损，在市场价格对其有利的前下保持巨大的亏损。如果市场在一段很长的时间内对他们不



GSTAR WHITEPAPER VERSION 0.16 LAST UPDATED 14 MAR 2018 

28 
 

利，那么他们的本钱就会被完全抹杀。 

 

¶ Martingale or related strategies: These are position-sizing techniques which typically increase the 

size of the next trade if the current trade results in a loss. The size increase can be as much as 

doubling when referring to “martingale”, or increasing at a faster/slower pace when calculated via 

other formulas. They are often used in conjunction with grid-trading strategies above. 

¶ 马丁格尔相关的策略：这是交易头寸大小的技术，典型的方式就是增加头寸的大小如果上

个交易亏损了。增加的幅度可以翻倍及 – “鞅”，或者通过其他公式计算，以更快/更慢的

速度增长。它们通常与上面提到的网格交易策略结合使用。 

 

3.7  动态排行榜  

Various Leaderboards will showcase the high quality Stars with the GStar Ecosystem. This provides a 

self-optimizing benchmark for traders and system designers to compete and showcase their Stars. 

Users who are looking to lease or purchase Stars are also able to refer to these Leaderboards for 

guidance.  

多种不同的排行榜将展示 GStar 生态系统中的高质量 Gstar。这为交易员和系统设计者提供了

一个自我优化的基准，展示他们的 Star 并能够相互竞争。那些希望受许使用或购买 Star 的用

户也可以参考这些排行榜。 
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4 SWARM INTELLIGENCE 
Our ultimate objective is to build a successful and thriving ecosystem, where both professional 

traders as well as hidden talents are able to implement their trading methodologies, fine-tuned and 

augmented with our AI technologies, both in the optimization process and genetic evolution process. 

They are also strongly incentivized by our monetization channels to iterate and improve. Robustness 

testing further aids in increasing the longevity of these automated trading systems that we call Stars. 

The overall effect is that good Stars will tend to get better and “float up” the food chain, whereas 

non-performing Stars will get pushed lower down the chain. 

Users of the ecosystem can then benefit from the upper tier of Stars by leasing and/or purchasing 

these Stars and building their own portfolio of effective automated trading systems. 

我们的最终目标是建立一个成功的、繁荣的生态系统，无论是专业的交易者还是隐藏的高手，

部署他们的交易策略，并利用我们的人工智能技术，通过优化和进化的方式，大大加强他们的

交易系统。我们的多个变现渠道也激励他们更快的进行迭代和改进。稳健性测试进一步提高了

这些我们称之为 Star 的自动交易系统的寿命。 

整体效果是，好的 Star 会变得更好，“漂浮”在食物链的顶端，而不良的 Star 则会被推到链

条的下游。 

生态系统中的用户可以通过许可使用或购买这些顶级的 Star 受益，建立自己有效的自动交易

系统组合。 

 

4.1  现代投资组合理论 

Modern portfolio theory (MPT) is a theory on how risk-averse investors can construct portfolios to 

optimize or maximize expected return based on a given level of market risk, emphasizing that risk is 

an inherent part of higher reward. According to the theory, it's possible to construct an "efficient 

frontier" of optimal portfolios offering the maximum possible expected return for a given level of risk. 

This theory was pioneered by Harry Markowitz in his paper "Portfolio Selection," published in 1952 by 

the Journal of Finance. 

Effectively, it allows investors to achieve higher returns while lowering down portfolio risks at the 

same time, by combining many different trading strategies on many different trading assets.  

现代投资组合理论（MPT）是一种关于风险规避投资者如何构建投资组合以基于给定

的市场风险水平来优化或最大化预期回报的理论，强调风险是较高回报的必然因素。

根据理论，有可能构建最佳投资组合的“有效边界”，为给定的风险水平提供最大可

能的预期回报。这个理论由 Harry Markowitz在他的论文“投资组合选择”中提出，于

1952年由 Journal of Finance发表。 

实际上，它允许投资者在降低投资组合风险的同时获得更高的回报，将许多不同的交

易策略结合在多种不同的交易资产上。 

 

Traditionally, a large fund house will employ many different fund managers, each with a different 

trading mandate and trading style. Fund of funds were then constructed to take advantage of “a 

portfolio of different trading strategies” so as to maximize gains and minimize risks. 
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We can now achieve the same, augmented with AI enhancements, at a fraction of the costs needed 

to set up traditional fund of funds. This is finally within the reach of individual investors, who can now 

aim to obtain similar returns offered by boutique and large private hedge funds: 

传统上，一家大型基金公司雇用许多不同的基金经理，每个基金经理都有不同的交易

权限和风格。然后建立资金基金以利用“不同交易策略组合”的优势，从而实现收益

最大化和风险最小化。 

我们运用人工智能，只需花费建立传统基金所需的一小部分成本就能取得同样的成

果。个人投资者现在可以致力于获得小型和大型私人对冲基金提供的类似回报： 

 

 

 

Chart 4.1    AI hedge funds outperform global peers since start of 20159 

 

5 竞争分析 
Similar platforms had been offered in the past in the form of copytrading platforms. We are well-aware 

of their existence and the success that they have been enjoying all these years. The following is our 

humble analysis of our competitors in this arena. 

 

5.1  Industry Background 

Over the past decade, the copytrading movement has gained momentum, with many popular platforms 

such as eToro and ZuluTrade emerging as the industry leaders, albeit offering slightly differing functions 

to suit users of different trading expertise. Overall, copytrading has been viewed as an easy way to earn 

money, with the layman able to place his hard-earned cash in diversified portfolios, which are indirectly 

managed by “professionals with many years in the industry”.  

Indeed, the main aim of copytrading is to make trading accessible to the everyday man, and this is 

evidenced in eToro’s very first design, which was designed to be easily understandable and almost; 

                                                           
9https://www.bloombergquint.com/onweb/2016/08/21/hedge-fund-robot-outsmarts-human-master-as-ai-
passes-brexit-test 
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cartoonish. The idea was to make trading simple and attractive, with avatars representing the various 

currencies traded, and the distance between the avatars representing the relative strength. 

在过去的十年里，复制交易兴起，eToro和 ZuluTrade等众多流行平台成为行业领导

者，提供的功能略有不同，以适应不同交易水准的用户。总体而言，复制交易已被视

为赚钱的简单方法，外行人能够将自己赚来的钱放在多元化投资组合中，这种投资组

合由“经验人士”间接管理。 

事实上，复制交易的主要目的是让交易更容易上手，这在 eToro的第一个设计中得到

了证明，该设计很容易理解。这个想法是使交易简单而有吸引力，代表各种货币交易

的化身，以及代表相对强度的化身之间的距离。 

 

 

 

Figure 5Φм 9ŀǊƭȅ 5ŜǎƛƎƴ ƻŦ Ŝ¢ƻǊƻΩǎ C· ǘǊŀŘƛƴƎ ǇƭŀǘŦƻǊƳ 

 

eToro’s design has now evolved to a less graphic-based platform with more information and tools, but 

the idea of simplicity remains. Across multiple copytrading platforms, the concept has always been a 

clean and user-friendly interface, with many basic tools (some might say simplistic) available for users 

to construct their own portfolio or to verify the portfolio of other “professional” traders. As a concept, 

copytrading is a brilliant and innovative one, with the common man able to leverage on the collective 

wisdom of multiple individuals, thus putting many traditional traders out of business. However, when 

this concept is translated to the real world, execution problems arise, which may undermine the entire 

concept of copytrading. 

现在 eToro的设计已经发展成为一个基于图形的平台，提供更多的信息和工具，但简

洁的设计思想依然在。在多个复制交易平台上，设计概念始终是干净利落的用户界

面，辅以基本的工具（极简）可供用户构建自己的投资组合或验证其他“专业”交易

员的投资组合。复制交易是一个卓越和创新的概念，是使普通人能够利用集体智慧，

从而使许多传统交易者失去优势。然而，当这个要实现这个概念时，会出现很多执行

上的问题，可能会破坏整个复制交易的概念。 
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5.2 行业的问题 

Given that the entire copytrading concept is a social construct, it is highly reliant on members of the 

ecosystem to regulate and police each other. However, this may not be entirely possible, given that 

many newcomers to the copytrading scene are individuals with little to no trading knowledge simply 

looking to make a quick buck. As such, the knowledge difference between the people with strategies 

and those looking to copy them may be huge, resulting in the average copytrading investor unable to 

differentiate between a truly successful strategy and a strategy that simply struck lucky. This is further 

exacerbated by the fact that many investors only have 12 months worth or less of investing history for 

reference on the platform due to them joining the platform recently, or worse, the copytrading 

platform does not provide sufficient information on the trader (eg. not revealing the open positions 

deep in the red that the trader refuses to close in the hope of it rebounding). 

鉴于整个复制交易是一个社会结构，它非常依赖生态系统中成员的管理和相互监督。

然而，这可能不是完全可能的，因为许多新来的交易场景是个人几乎没有交易知识，

只是想赚快钱。因此，有策略的人与想要复制策略的人之间的知识差别可能很大，导

致普通的交易投资者无法区分真正成功的策略和简单幸运的策略。许多投资者仅有 12

个月或更少的投资历史供参考，或者更糟的是，复制平台没有提供足够的交易者信息

（例如，没有透露出交易者拒绝透露严重亏损的头寸，以期反弹）。 

 

Furthermore, certain platforms allow individuals to open multiple accounts under different names, and 

this arises to certain traders opening hundreds of strategies with the hope that one will be wildly 

successful, then proceeding to sell that strategy to unknowing investors, only for the strategy to crash 

shortly after because it was not based on thorough market research and strategy. It is also difficult to 

verify the background of these traders, with many claiming to have “multiple years of specialization in 

certain industries”, leveraging on individual’s want for “professional” advice. There have been multiple 

stories of “traders” and “hedge fund managers” in the past impersonating professionals to selling 

investment advice; and copytrading may simply be another medium for them to do so. 

Given the potential for misuse, copytrading platforms must ensure high levels of transparency when 

showcasing their traders, and also ensure clarity in their terms and conditions (eg. no hidden fees) in 

order for the entire concept of copytrading to gain credibility. After all, the strength of any social 

platform is dependent on the amount of trust an individual places in the credibility of the community, 

and copytrading platforms will need to go out of their way to convince individuals on their 

trustworthiness. 

此外，某些平台允许个人以不同的名称开立多个账户，导致有人创建数百种交易策

略，希望其中一个将会大获成功，然后将该策略出售给不知情的投资者。该策略很快

崩溃，因为它不是基于全面的市场调查的战略。要验证这些交易员的背景也很困难，

许多人声称“在行业拥有多年的专业经验”，利用他人对“专业”建议的需求，冒充

专业人士出售投资建议。 

鉴于滥用的可能性，复制交易平台必须在展示其交易者时确保高度的透明，并且还要

确保条款和条件的明确性（例如，没有隐藏的费用），以便整个复制交易概念的可信

度。毕竟，任何社交平台的优势都取决于个人对社区信誉的信任程度，而且复制平台

需要竭尽全力说服个人的信任度。 

 

5.3 GStar 生态系统的优势 
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While there are many copytrading platforms available as of 2018, very few to none copytrading 

platforms offer optimization of strategies or algorithmic trading, which is GStar.AI’s main draw. One of 

the main flaws of traditional copytrading platforms is its lack of true automation. In a traditional 

copytrading system, the “copying” is based on the activity of the trader, and while there is a form of 

“automation”, it is still fully dependent on the decision making of the trader. Should there be periods 

of inactivity from the trader, or worse, should a trader go rogue, the impact on the investors following 

the strategy will be catastrophic. 

虽然已经有很多复制交易平台可供使用，但几乎没有任何复制交易平台提供策略或交

易算法的优化，而这就是 GStar.AI的特色。传统的复制交易平台的主要缺陷之一是无

法真正的自动化，“复制”是基于交易者的活动，虽然存在一定的“自动化”，但仍

完全依赖交易者的决策。如果交易者在一段时间内不活跃，更糟糕的是，如果交易者

使坏，对于跟随该策略的投资者将是灾难性的。 

 

With GStar.AI, this problem is solved with an element of control added into the system. As previously 

discussed, the moment a “Star” is licensed, the underlying algorithm will not be able to be changed, 

and this is to prevent the above situation of going rogue. However, flexibility is still available too, as the 

creator of a “Star” is still able to make changes to the algorithm to suit the market conditions; but these 

changes will made known to licensees of the “Star”, and thus the licensees can choose not to implement 

the changes on their personal accounts if they feel that the original algorithm is working well. This is 

akin to having a hard fork in a blockchain network. Licensees thereby retaining the element of control. 

 
通过 GStar.AI，这个问题可以通过系统中的控制元素来解决。正如前面所讨论的，当ñStarò获得许可时，基础算法

将无法更改，就能防止上述流氓行为。然而，因为ñStarò的创造者仍然能够对算法进行修改以适应市场条件;但是这

些变化会让ñStarò的受许人知道，因此如果用户认为原始算法运行良好，受许可人可以选择不在他们的个人账户上

实施变更。这类似于在区块链网络中进行硬分叉，被许人可而保留控制权。 

Secondly, GStar.AI brings trading even closer to the common man. With Natural Language Processing 

(NLP), GStar.AI will be able to translate ideas in English to its algorithmic form. NLP allows for ideas to 

be translated easily, and also ensures true automation true its algorithm. This will enable many 

experienced traders in the industry who may not be able to pick up programming or similar tools to 

create their automated trading systems to be used on other copytrading platforms. We can now tap on 

a very fertile group of experienced traders who have not been previously considered. 

其次，GStar.AI使得交易更易于普通用户使用。借助自然语言处理（NLP），GStar.AI

将能够将英语思想转化为算法形式。 NLP 使得想法能够简单的翻译出来，并且还确保

其算法的自动化。这将使业内许多经验丰富但没有编程技能和工具的交易者来创建自

动交易系统，并用于其他复制平台。 

 

Thirdly, GStar.AI’s optimization of strategies allows for traders to find the best possible options for their 

strategy. Very few copytrading offer near instant optimization, and even if they do, bundle it together 

with other “premium” tools to be sold as a bundle. With GStar.AI, simple optimization is offered to all 

users for free, and complex optimization is available at a small fee to cover the computational cost. 

Overall, GStar.AI’s aim is to provide flexibility to its users, and for users to be able to select what they 

truly require in order to avoid unnecessary fees.  

 
第三，GStar.AI 的策略优化允许交易者找到他们策略的最佳可能选项。很少复制交易的产品有这项功能，即使他们
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这样做，也会与其他ñ高级ò工具一起捆绑销售。使用 GStar.AI，所有用户都可以免费获得简单的优化，并且可以通

过一小笔费用来执行复杂的优化。总体而言，GStar.AI 的目标是为用户提供灵活性，让用户选择他们真正需要的功

能，避免不必要的费用。 

Fourth, GStar.AI actively looks to protect its users from high risk trading strategies, such as martingale 

strategies, which may promise returns in the short term, but may wipe out an individual trader’s entire 

capital given enough time. Such high risk strategies are not available in GStar.AI’s trading system by 

design, and which aims to actively implement mechanisms to protect the capital of its traders. 

In conclusion, GStar.AI’s key advantage over its direct competitors is its advanced used of technology, 

through algorithmic trading and optimization, thereby truly achieving the “automation” that many 

other platforms have aimed to achieve. 

第四，GStar.AI主动保护其用户免受高风险交易策略的影响，比如鞅策略，这些策略

可能会在短期取得回报，但时间足够长的情况下可能会抹去个体交易者的全部资本。 

GStar.AI的交易系统不允许这样的高风险策略，以保护交易者的资本。 

 

5.4   GStar 生态系统的弱点 

Firstly, the strength of any copytrading platform depends on the size of its userbase. The larger the 

userbase, the more traders there will be (making it more likely for users to find the best possible trading 

strategy), and the more users there will be too (increasing the amount of fees a trader can receive for 

sharing his strategy). Thus, GStar.AI will need to aggressively market its platform during the initial stages 

to garner strong interest, and also to attract a decent base of traders to start with to lend the platform 

credibility and to attract more investors to join the platform in order to be able to compete with existing 

copytrading platforms. 

首先，任何复制交易平台的优势取决于其用户群的规模。用户群越大，交易者就越多

（使用户更有可能找到最好的交易策略），并且用户数量也会增加（增加交易者分享

策略的收入） 。因此，GStar.AI需要在初始阶段积极推广其平台，以获得强烈的兴

趣，并吸引优质的交易者群体开始确定平台的可信度，并吸引更多投资者加入该平

台，以便能够与现有的复制交易平台竞争 

 

Another weakness inherent to many copytrading is “slippage”, or the difference in trading results 

between the trader and the other investors copying that trader. This difference is down to the different 

brokers used by different users (as many copytrading platforms allow for tie-ups with multiple brokers 

for greater ease of use), with some brokers executing trades at a slower speed, resulting in positions 

being closed at different prices. While the copytrading platforms are not legally liable for these 

“slippages” due to the differences attributable to third parties, it still compromises the entire 

copytrading concept. Copytrading is advertised as being able to copy a trader’s strategy precisely, and 

any deviation from the strategy renders is compounded when we consider the small margins that 

certain trading strategies operate with. 

许多复制交易平台另一个固有弱点是“滑点”，或交易者与其他复制交易者之间的交

易结果的差异。这种差异取决于不同用户使用的不同经纪商（因为许多复制交易平台

允许与多个经纪商合作），一些经纪商以较低的速度执行交易，导致以不同的价格关

闭头寸。尽管由于第三方的差异，复制交易平台对这些“延误”没有法律责任，但它
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仍然影响了整个复制交易的声誉。复制交易被宣传为能够精确地复制交易者的策略，

当我们考虑到某些交易策略操作的小利润率时，与策略呈现的任何偏离都会复合化。 

 
GStar.AI takes these issues in consideration right from the design process, identifies which types of 

strategies will be most affected by these issues, and closes monitors them during the implementation 

and execution phases. They will be constantly monitored and improvements to GStar Ecosystem will be 

made as an ongoing process. 

GStar.AI直接从设计过程中考虑这些问题，确定哪些类型的策略最受这些问题影响，

并在实施和执行阶段严格监控它们。他们将受到不断的监控，对 GStar生态系统的改

进将是一个持续的过程。 

 

 

5.5 GStar.AI 的机会  

GStar.AI’s opportunities include expanding into other asset classes such as bonds, commodities and 

equities. This expansion provides greater portfolio diversification for existing traders, and also will 

attract traders more accustomed to traditional assets. 

 
GStar.AI 的机会包括扩展到其他资产类别，如债券，商品和股票。该扩张为现有交易员提供了更多的投资组合，同

时也将吸引更多习惯于传统资产的交易者。 

GStar.AI also has the option to offer an in-house fund, similar toQuantopian’s which partners up with 

top traders using a profit-sharing model. We aim to open up such funds to the common man once we 

have a stable pool of traders, so that our user base can benefit from the collective intelligence of the 

community. This is our version of the “Swarm Intelligence”. 

Lastly, GStar.AI can also offer their own coaching videos, similar to SprinkleBit’s University, which are 

aimed at coaching newcomers the basics of trading. While this addition would not be core to GStar.AI’s 

operations, it is in line with the overall goal of making trading accessible to the common man, and 

should be implemented when possible. 

GStar.AI也可以选择提供内部资金，类似于 Quantopian，使用利润分享模式的顶级交

易商合作。一旦我们拥有一批稳定的交易者，我们的目标是向普通人开放这些资金，

以便我们的用户群能够从社群的集体智慧中受益。这是我们的“群体智能”版本。 

 

最后，GStar.AI还可以提供他们自己的教学视频，类似于 SprinkleBit大学，旨在指导

新手交易的基本知识。虽然这并不是 GStar.AI运营的核心，但它符合让普通人能够开

始交易的目标。 

 

5.6 结论 

While GStar.AI may not have the first mover advantage in terms of the copytrading movement, we are 

of the belief that “the first one through the door gets shot”, and indeed, there is much to be learnt from 

existing copytrading platforms. 

“Iterate and improve” is one of the mantras of the GStarteam, and will continue to be our guiding motto 

as we bring on the full potential of copytrading platforms in the latest iteration in the industry, 
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improving on what has been done in the past, adding on the wisdom of our experienced team and the 

constant support of our community. 

GStar.AI will then serve as a gateway to introduce many to the intricacy of online trading, and with a 

suitably large user base, can serve as a source of “passive” income for our whole community. 

虽然 GStar.AI可能不具备复制交易方面的先发优势，但我们相信，从现有的复制交易

平台中可以学到很多东西并取而代之。 

“迭代和改进”是 GStar 团队的座右铭，我们充分发挥了复制平台的潜力，改进了过

去所做的成果，增加了我们的团队的智慧和并持续提供对社区的支持。 

然后，GStar.AI将作为一个门户，向大众介绍线上交易，拥有适当的大量用户群，可

以为我们整个社区提供“被动”收入来源。 
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5 GSTAR 团队 
One of the advantages that we enjoy is that we are a Singapore registered company. This has the 

following advantages: 

¶ Singapore is a major and globally recognized financial hub. 

¶ The Monetary Authority of Singapore (MAS) is, in our view, open to the development of start-

ups in the FinTech industry   

¶ Singapore is one of the top global fintech hubs. 

¶ Singapore is globally connected and recognized, which would greatly assist in business 

development and expansion to Europe and the Americas. 

¶ There are many talents in Singapore who excel in the algorithmic and AI aspects of our 

requirements, and they can complement our strong experience in the financial industry. 

我们享有的优势之一是我们是一家新加坡注册公司。这有以下优点: 

¶ 新加坡是全球公认的主要金融中心。 

¶ 在我们看来，新加坡金融管理局(MAS)对金融科技行业的初创企业是开放的。 

¶ 新加坡是全球顶级金融科技中心之一。 

¶ 新加坡是全球的连接性和认可度，将极大地帮助欧洲和美洲的业务发展和扩张。 

¶ 新加坡有很多优秀的人才，他们在算法和 AI 方面都很出色，他们可以补充我们在金融

行业的丰富经验。 

 

5.1  起始 

It all started way back in 2011, when our CEO Terence was still a Sales Trader at Saxo Capital Markets 

in Singapore. Back then, he was already helping to educate traders on how to create sound trading 

strategies, how risk management is the number one key in creating profitable trading systems, and 

how market psychology plays a part in trading. It was then that he started exploring on converting his 

trading strategies into algorithms, so that the system can automatically execute the trades 

mechanically.  

始于 2011年，当时我们的首席执行官 Terence仍然是新加坡 Saxo的销售交易员。那时

候，他已经在帮助教育交易者如何创建合理的交易策略，风险管理如以及市场心理在

如何参与交易中重要性。那时他开始探索将他的交易策略转换成算法，以便系统能够

自动地机械地执行交易。 

 

The first algorithmic trading system was deployed on live account back in 2012. It went on running 

live for three years and eight months, with total profits at +82% over the whole period. 

In April 2015, he decided to go full time in creating and fine-tuning automated trading systems. 

During the whole process, thousands upon thousands of systems were created, tested and discarded. 

Towards the end of 2016, he finally have in hand a set of forex trading systems which had met 

stringent criteria, and ready to see the light of day. They were then launched under Guiding Star 
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Technologies Pte Ltd (our parent company), which aim to bring the benefits of our trading 

technologies to anyone, be it retail or corporate traders. 

第一种算法交易系统在 2012年部署在实时账户上，现已开始运行三年零八个月，总利

润在整个时期为 82％。 

2015年 4 月，他决定全职创建和调整自动交易系统。在整个过程中，他创建并测试了

成千上万的系统。 

在 2016年底，他终于掌握了一套符合严格标准的外汇交易系统，由 Guiding Star 

Technologies Pte Ltd（我们的母公司）推出，旨在将我们交易技术的优势带给任何人，

无论是零售商还是公司交易商。 

 

After successfully launching these strategies, we continued to add more and more trading systems to 

our suite, and over time found that a handful of them performed better than the rest, even though all 

has been subjected to stringent back-testing and forward-testing procedures. We then started to 

package them together as a portfolio, and also started running them on a clean live account from 15 

Mar 2017 to showcase the performance. This is now named as the “GS Alpha Portfolio”. 

Over the past six years, we have found ourselves evolving and improving, and the methodologies 

behind the trading systems have also evolved over time, making them more robust to the ever 

changing market conditions. We have also identified various talents who can bring our vision to new 

heights, and hence we are now looking to move to the next phase in our expansion. 

We have also started extending our algorithmic trading systems to trading cryptocurrencies, mainly 

focusing on Bitcoin and Ether. Our methodologies are highly suitable for the high price volatility 

presented in Bitcoin and Ether, and preliminary tests have shown that our trading systems adapted 

for cryptocurrencies have a higher profitability potential at similar risk levels. 

In short, we have honed ourexpertise, and we are still continuing down this proven path to bring the 

benefits of algorithmic trading to the masses. For this, we need your support, and in turn we would 

like to share the fruit of our successes with you. 

在成功推出这些策略之后，我们继续添加更多的交易系统，并且随着时间的推移，发

现其中一小部分表现优于其余部分，所有交易系统都经过了严格的回测和前测试程

序。然后我们开始将它们打包成一个组合，并且从 2017年 3 月 15日开始在一个全新

的真实账户上运行它们以展示性能。这现在被命名为“GS Alpha Portfolio”。 

在过去的六年中，我们在不断发展和改进，交易系统背后的方法也随着时间的推移而

发生变化，这使得它们在瞬息万变的市场条件下更加强大。我们还找到了各种能够将

提升我们视野的人才，以进入下一阶段的扩张。 

我们也开始将我们的算法交易系统扩展到加密货币，主要比特币和以太坊。我们的方

法非常适合比特币和以太币的高价格波动，初步测试表明我们适用于加密货币的交易

系统在相似的风险水平下具有更高的盈利能力。 

简而言之，我们已经磨练了专业技能，并且我们仍在继续沿着这条向群众传递算法交

易好处的途径。为此，我们需要您的支持，反过来也希望您分享我们的成果。 

 

 

5.2  创始团队成员 
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Terence Tan 
CEO & CTO 

 

Terrence金融行业积累了 12年的经验。之前在 Saxo的任职位

上，他负责客户外汇，股票，差价合约，期货，债券的交易执行

和账户管理。作为客户交易（私人）部门的负责人，早在 2015

年 7 月，离开 Saxo之后立即成立了 Guiding Star Technologies，

专门从事使用算法交易系统交易外汇。 

 

他于 2014年被授予特许市场技术员（CMT）称号，他在国大

（新加坡国立大学）的计算机（计算机工程）背景使他能够深入

探索交易算法。 2014年，他还曾在 Channel News Asia  -  Money 

Mind 中获奖，现在是新加坡 MENSA 的会员。 

 

他还于 2015年 11月开始了算法交易运动，举办了一系列算法交

易研讨会，目前也正在向公众介绍加密货币的技术和陷阱。 

 

 

 
 

Jeremy Kang 
Treasury Specialist 

 

 

Jerem 最近离开了他在欧洲银行的高级交易员的职位加入了我

们。他积累了 24年的金融市场交易经验，包括瑞银，RBC，

ASB，DBS，美国银行和 Sax bank在内的多家银行。 

 

考虑到在交易中获利，他敏锐地意识到盈利交易系统所需的要素

和要求，并将为 GStar生态系统的寿命和未来提供经验。 

 

 

 
 

Brandon Lee 
CBDO 

 

 

他曾在金融贸易行业工作了 12年，曾帮助包括 Saxo bank在内的

公司扩大在亚洲的业务，他还将 API 与知名机构客户连接起来，

并向机构和卖方客户销售交易平台。 
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Ng Chee Leong 
CIO 

 

 
 
他拥有 15 年的 IT 行业经验，曾在英飞凌，爱立信和英特尔等公司担任开发安全

架构和移动系统基础架构的高级工程师。他主要关注移动，计算机和网络数据安

全系统的安全特性，机制，漏洞。 

 

 
 

Zack Tan 
Blockchain Developer 

 

 

全栈开发人员，专门从事系统设计和工程业务流程。熟悉 C

＃，Java，Python，MySQL在使用 Solidity的智能合约上工

作。使用敏捷方法管理软件项目。 

 

 

 
 

TurianAnanphumtriphop 
Full Stack Developer 

 

 
 
信息系统和高级商业技术双专业的全栈开发人员，她帮助她的公司简化了业务流

程，将应用迁移到不同的软件基础设施，并帮助开发 ReactJS 库。 

 

 
 

Lewis Poh 
Full Stack Developer 

 

 

信息系统与分析专业双学位全栈开发人员。精通 Java，C

＃，PHP，JavaScript，Python，Git，Docker，REST API，

HTML / CSS。 
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Eugene Teh 
Digital Marketing 

 

有跨学科和职能的推广经验，协调将我们的品牌策略。 

 

之前的工作包括创建服务蓝图和脚本以生成和交付一致的服务

产品; UI / UX 中的开发以及应用程序和网站的内容;和管理品

牌和公关，社交媒体，SEO和 SEM。 

 
 

 

 
 

Rossafiq Roszaini 
Community Manager 

 

 

具有魅力和外向，注重金融服务和金融科技。他积极参与在线

沟通渠道领域，擅长在线上和线下建立有意义的社区。 

 

能够流利地使用该地区的多种语言，以向外行人解释复制的概

念和信息。 

 

 

 
 

Shawn Giam 
Business Development 

Associate 
 

 

Shawn 帮助制定项目策略，以便将算法交易的使用最佳地传播

给零售领域的全球受众，同时也将帮助确定具有协同增长潜力

的组织，从而推动算法交易的发展。 

 

利用他的经验，来帮助制定公司与 GStar潜在投资者的方向相

一致的策略。 
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6.3  顾问和合作伙伴 

 

 
 

Tan Tze Koon 
 

 

Tze Koon 是一家风险投资公司的副总裁，专注于早期投资。他

在金融领域拥有 17年的经验，曾在多个领域工作过，包括投

资者关系和合规，投行业务（包括首次公开募股和后续发

行），并帮助设立了一个在印度专注于基础设施投资的基金。 

 
 

 

 
 

Chee Chun Woei 
(Intelleigen Legal LLC) 

 

 

泛亚洲第一家精品律师事务所的创始人之一，该公司帮助跨国

公司客户制定并实施知识产权战略，并对政府就知识产权政策

提供咨询意见。 

 

得到包括日本 NHK 电视和日经商业周刊的报道（帮助日本公

司在中国这样的困难市场获得成功许可）。 

 

 

 
 

Gary Chong 
 

 

Gary Chong 是 Risk＆Finance数据分析一级投资银行的高级风

险数据分析和报告经理。负责全球风险数据分析和报告流程，

他推动银行“下一代”风险分析能力并监督所有 BCBS 239合

规性，控制和标准以及新的业务要求。 

 

他曾在银行（瑞银，渣打银行，华侨银行）担任各种高级职

位，负责银行风险治理，内部控制，风险补救，监管协调职能

和审计相互作用等多个方面的工作。 

 

 

 
 

Chew Lee-Sian 
 

 
 
 

Lee-Sian 是一位在保险和金融服务行业工作过的资深法律顾问。公司法和

商法领域的强大法律专业人员，公司治理与战略，危机管理和争议解决. 
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Robin Fan 
 

 
Serial Entrepreneur in Disruptive Technologies and strong advocator of using 
Block Chain technologies as a people enabler and by empowering new ways of 
doing businesses by reducing centralized inefficiencies. 
 

 

 
 

Lawrence Chua 
 

 
Lawrence is an early stage investor as well as business advisor to multiple 
startups that spanned across diverse industries such as fintech, conversational 
and algorithmic trading AI, enterprise platforms, minerals, global citizenry and 
logistics.  
 
He helps startups go to market, scale and raise funds from the right sources, via 
angels, VCs, ICO and slow IPO. 
 
He believes that blockchain will change the world and has worked on multiple 
projects across the globe. He has also conducted several roadshows for ICOs 
across the globe. 
 

 

 
 

Anthony Lai 
 

 
Investment Banker, Blockchain and Distributed Ledger Technology Advisor. 
 
More than 2 decades of banking and investment experience. Startup mentor 
and investor. Advisor and investor in blockchain companies in different sectors, 
including Supply Chain, FoodTech, MedTech, IOT, Renewable Energy and 
Blockchain Platform. 
 

 

 
 

Jason Su 
 

 
Jason is co-founder of Blockchain Investment Group and founder of Block 
Ventures, a cryptocurrency fund syndicated from a global network of private 
investment groups. 
 
Currently focused on tokenomics advisory and fundraising for early stage ICOs. 
Serial entrepreneur in diverse industries spanning fintech, entertainment, 
mobile, retail and travel industries 
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6 GSTAR 通证 

6.1  概况 

The GStar Token (GSTAR) is the core of all interactions within the GStar Ecosystem. It facilitates the 

leasing, buying and selling of Stars, optimization and genetic evolution of Stars. Regulated by smart-

contract, it aims to stimulate a vibrant community of both the expert traders looking to rise up the 

ranks in the world of automated trading, as well as users who are simply looking to benefit from the 

fruits of the expert traders. This will also stimulate active trading of well-performing Stars among keen 

users looking to inherit the existing pool of leasing income attached to the Stars. 

GSTAR will only be issued during the Initial Token Sale, and acts as a pre-sale of the GStar Ecosystem 

services. Once the Initial Token Sale concludes, undistributed GSTAR will be destroyed. No further 

issuance of GSTAR will be possible in future, this will cap the total available supply of GSTAR. 

After the Initial Token Sale, we will be listing GSTAR on cryptocurrency exchanges to continue 

enlarging our user base and allow existing and future users to continue meaningful interactions within 

the GStar Ecosystem. 

GSTAR 通证 (GStar)是 GStar 生态系统中所有交互的核心。它使得 Star 的许可使用、买卖、优化

和进化得以进行。在智能合同的监管下，它将使得这个社区更加的有活力，同时帮助渴望进一

步提升的专家交易员和希望从专家交易员的成果中获益的普通用户。因为能够在通过承接现有

Star 的许可使用费收入，也将刺激用户更活跃的买卖表现出众的 Star。 

GSTAR 将只在初次代币发售期间发行，并作为 GSTAR 生态系统服务的预售。一旦最初的代币

销售结束，未分配的 GSTAR 将被销毁。未来不会再发行 GSTAR，以此限制 GSTAR 的总供应

量。 

在最初的代币销售之后，GSTAR 将在加密货币交易所中上市，继续扩大我们的用户基础，让现

有和未来的用户继续在 GSTAR 生态系统中进行有意义的交互。 

 

6.2 GSTAR 通证如何在 GStar 生态系统的交互中发挥作用 

GSTAR tokens are required in all activities within GStar Ecosystem. These include: 

¶ Initial Exploration of trading strategies (free quota given daily) 

¶ Finalizing Creation of Stars 

¶ Optimization of Stars 

¶ Robustness Testing of Stars 

¶ Leasing of Stars from Star Owners 

¶ Buying/Selling of Stars 

¶ Siring of Stars 

¶ Genetic Evolution of Stars 

GSTAR 通证生态系统中的所有活动都需要使用 GSTAR 通证。包括: 

•对交易策略的初步探索(每日免费配额) 

•最终确定Star 的创建 
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•对Star 进行优化 

•对Star 进行稳健性测试。 

•从所有者那许可使用 Star。 

•买/卖 Star 

•为Star 育种 

•对Star 进行进化 

6.2.1  最终确定 Star 的创建 

Users are encouraged to test out the creation process of Stars by typing out the rules of their trading 

strategies in a simple English sentence (see section 3.1). Our NLP engine will convert the rules into a 

temporary automated trading system or a transient Star. Back-tests will then be performed on the 

transient Star. A simple optimization will also be performed on it to find more efficient parameters (if 

any) for the stated rules. These are performed at no initial cost to users (limited to a number of free 

attempts per day, dynamically determined as we launch& monitor the service), and non-GSTAR token 

holders are also welcomed to give it a try. 

用户可以使用简单的英语句子输入他们交易策略的规则，来测试 Star 的创建过程(见第 3.1

节)。我们的自然语言处理引擎将把规则转换成一个临时的自动交易系统或瞬态 Star。然后对

此临时的 Star 进行回测还将对其进行简单的优化，以便为给定的规则找到更有效的参数(如果

有的话)。这些都是在没有初始成本 (每天有限额的免费尝试，数额将视实际情况确定)，非

GSTAR 通证持有者也可以尝试。 

Users are then presented with the option to keep the transient Star as part of their inventory. If 

presented with an optimized version of their transient Star, they can choose to keep either the 

original version or the optimized version, or both. A fee in GSTAR will then be charged from their 

wallet according to the number of Stars they choose to keep. This is termed as the Finalization 

Process. 

用户可以选择将瞬态星作为其库存的一部分。如果有瞬态 Star的优化版本，他们可以

选择保留原始版本或优化版本，或两者兼而有之。然后根据他们选择保留 Star的数量

从他们的钱包中扣除 GSTAR的费用。这被称为最终确定过程 

 

The fee collected here will mainly be used to cover our operational & computational cost of running 

the NLP engine as well as the initial back-testing, and thus will not form part of the “Distributable 

Revenue Pool” which we will explain in more detail under section 6.3. 

此处收集的费用将主要用于支付我们运行 NLP 引擎的运营、计算和回测成本，因此不

会构成“可分配收入池”的一部分，我们将在 6.3中更详细地解释 

 

Once finalised, the users are now the official owners of the Stars. They can then choose to deploy 

them in any supported cryptocurrency exchanges that they choose by linking up their exchange API to 

the GStar Ecosystem 
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一旦完成，用户将是是 Star的正式所有者。然后，他们可以选择将它们部署在任何支

持并能通过 API 连接到 GStar生态系统的加密货币交易所。 

 

As they have full rights to their Stars, they can also choose to lease or sell their Stars in order to fully 

monetize them. More suggestions of how to start creating their own Quant Shop within the GStar 

Ecosystem can be found under section 6.6 - Incentivising/Fueling the “One-Man Quant Shop. 

他们全权拥有 Star，可以选择许可使用或出售他们的 Star，以充分利用它们变现。如

何在 GStar生态系统中开始创建自己的定量店的更多建议可以在第 6.6节激励/推进

“一人定制商店”中找到。 

 

6.2.2  对 Star 进行优化和稳健性测试 

Referring to section 3.2 & section 3.3, Star owners can attempt to further optimize their Stars. 

Initially, GStar Ecosystem will be launching with two levels of optimization (Simple & Complex) with 

corresponding difference in GSTAR fee. They can also perform a one-off Robustness Testing (this can 

also be performed by any users if the Star does not yet have a Robustness Score attached to it). 

The fee collected will be used to cover our computational cost of running the optimization processes 

as well as robustness testing, and thus will not form part of the “Distributable Revenue Pool”. 

参考第 3.2节和第 3.3节，Star所有者可以尝试进一步优化他们的 Star。最初，GStar生

态系统将推出两级优化方式（简单和复杂），所产生的 GSTAR费用会有相应的差

异。他们还可以执行一次性的稳健性测试（如果 Star有稳健性分数，则也可由任何用

户执行）。 

收取的费用将用于支付我们运行优化流程以及稳健性测试的计算成本，因此不会构成

“可分配收入池”的一部分。 

 

6.2.3 许可使用 Star 

Referring to section 3.4.1, Star owners can choose to lease out their Stars as part of their 

monetization strategy, at a monthly leasing fee in GSTAR determined by them. Star owners get to 

keep 80% of the stated fee in GSTAR, and 20% of the fee will be channelled to the “Distributable 

Revenue Pool”. More details on this is found below under section 6.3. 

 
参照第 3.4.1 节，Star 所有者可以选择受许使用他们的 Star 作为其变现策略的一部分，他们能自主确定 GSTAR 的

月许可使用费。Star 所有者可以保留 GSTAR 80％的费用，20％的费用将被分配到ñ可分配收入池ò。更多细节见

6.3 节。 

6.2.4 买卖 Star 

Referring to section 3.4.2, Star owners can also choose to sell them off for a one-off fee in GSTAR 

which they determine. Star owners get to keep 80% of the sales proceeds, and 20% of the proceeds 

will be channelled to the “Distributable Revenue Pool”. 

 
关于第 3.4.2 节，Star 所有者也可以选择以确定的 GSTAR 费用出售。Star 所有者可以保留销售收益的 80％，

20％的收益将被分配到ñ可分配收入池ò。 
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6.2.5 Star“育种” 

Referring to section 3.5, Star owners can choose to offer their Stars up as one of the parents in the 

Genetic Evolution process, or “Siring” as we call it. Star owners get to keep 80% of the one-off siring 

fee, and 20% of the fee will be channelled to the “Distributable Revenue Pool”. 

 
参考第 3.5 节，Star 所有者可以选择将他们的 Star 作为进化过程中的父母之一，或者我们称之为ñ育种ò。Star 所有

者可以保留 80％的一次性“育种”费用，并且 20％的费用将被分配到ñ可分配收入池ò。 

6.2.6 Star 的进化 

This is one of the key ingredients that contributed to the success of our parent company Guiding Star 

Technologies. By subjecting the trading systems to genetic evolution, we are able to discover new 

systems which we had not conceived before. This has allowed us to search for trading algorithms 

from a far wider space than previously possible, and by a very stringent process, allowed us to select 

the best strategies to be used in our live portfolios. 

We will be porting the whole process over to GStar Ecosystem in order to replicate the success that 

we enjoyed previously. However, we also noted that the genetic evolution process requires huge 

costs both in time and computational power in order to generate meaningful and fruitful results. 

Hence,we will be launching this playfield at a later date after the initial launch of GStar Ecosystem. 

Fees collected will be used to cover our computational cost of running the genetic evolution 

processes, and thus will not form part of the “Distributable Revenue Pool”. 

这是我们的母公司 Guiding Star Technologies成功的关键因素之一。通过对交易系统进

行进化，我们能够发现以前没有想到的新系统。这使我们能够在比以前更广泛的空间

内搜索交易算法，并通过非常严格的流程，选择出最佳的策略用于我们的真实的投资

组合。 

我们把整个过程移植到 GStar生态系统，以复制我们获得的成功。但是，我们也知道

进化过程在时间和计算能力上都需要巨大的成本才能取得有意义的结果。因此，我们

将在 GStar生态系统发布后的晚些时候推出这项功能。 

收集的费用将用于支付运行遗传进化过程的计算成本，因此不会纳入“可分配收入

池”。 

 

6.3   回扣和奖励 

20% of all proceeds from licensing, sales and siring of Stars will be used for upkeeping of daily running 

costs and to drive rebates, incentive & charity schemes. This is to create a self-sustaining feedback loop 

in order to keep the GStar Ecosystem running vibrantly and sustainably. 

The allocation will be carried out monthly as follows: 

销售和出售所得收入的 20％将用于提高日常运营成本，并推动回扣，奖励和慈善计

划。这是为了保持 GStar生态系统的活力和可持续运行，创建一个自我维持的反馈环

路。 

每月进行如下： 
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¶ 10% of relevant proceeds are paid out as Referral Incentives. This will reward and incentivise 

users to get their friends to join the GStar Ecosystem. Users who are setting up their own Quant 

Shop (see Section 6.6) within the ecosystem will also be looking at referral incentives to form a 

part of their monetization strategy, in addition to licensing income.  

¶ 相关收益的 10％作为推荐激励措施支付。这将激励用户，让他们的朋友加入

GStar生态系统。在生态系统内建立自己的定量商店（见第 6.6节）的用户也可

以考虑此措施，以形成其许可收入外，变现策略的一部分。 

 

¶ 2% of relevant proceeds are vested into Employee Incentive Scheme. This will be collected 

monthly and held by the company. At the end of each calendar year, only 25% of GSTAR  tokens 

collected till date (inclusive of remaining GSTAR tokens collected for Employee Incentive 

Scheme from previous years) will be distributed among company employees, with a vesting of 

four years. This will spur our teams to continue actively pushing out new features, gain market 

adoption and perform high quality maintenance of the GStar Ecosystem. It will also have the 

effect of lesser payout during the initial years, gradually building up to a larger payout as the 

years goes by, as we keep the GStar Ecosystem running successfully for many years thereafter. 

¶ 收入的 2％归入员工激励计划。这将每月收集并由公司持有。在每个日历年结

束时，只有 25％的 GSTAR通证（包括前几年为员工激励计划收集的其余

GSTAR通证）将在员工之间分配，时间为四年。这将促使我们的团队继续积极

推出新功能，获得市场认可，并对 GStar生态系统进行高质量的维护。在最初

几年里，支出较少，并逐年增加，以保持 GStar生态系统成功的长期运行。 

 

¶ 1% of relevant proceeds will be converted to fiat currencies and donated to charity. We have a 

strong belief in social responsibility, and this is one of our ways of giving back. 

¶ 收益的 1％将转换为法定货币并捐赠给慈善机构。我们对社会责任有坚定的信

念，这是我们回馈的方式之一。 

 

推广激励 

10% 

慈善捐赠 

1% 

公司留存 

7% 

员工激励（4 年期） 

2% 
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¶ 7% of relevant proceeds will be kept for company operating/marketing costs, R&D and future 

expansion purposes. We have a lot more features and ideas to implement in the years down 

the road. Once the GStar Ecosystem gains traction and becomes self-sustaining, we hope to 

further expand to bring on more market firsts and entrench our position in this arena. 

 

¶ 收益的 7％将用于公司经营/营销成本，研发和未来扩张。我们有更多的功能和

想法在未来几年中实施。一旦 GStar生态系统发展起来并且能够自我维持，我

们会进一步扩大市场份额并巩固在这个领域的地位。 
 

 
The above allocation proportions are subjected to changes in future, they will be tweaked regularly in 

order to achieve the effect needed for the visions of GStar Ecosystem we have in mind. 

为了达到并实现 GStar 生态系统的愿景，我们会定期对它们进行调整。 

 

6.4 推荐激励 

A single level of 10% ongoing referral incentive will be implemented. This applies to any GSTAR fees 

that go into the “Distributable Revenue Pool” above.  

For example, if a professional trader successfully refers his/her friends and contacts to GStar 

Ecosystem, and they subsequently lease the Stars created by him/her, in addition to the 80% of the 

leasing fees that he/she collects from them, he/she will also be entitled to an additional 10% as 

referral incentives. The referral incentives are on-going and perpetual, subject to changes in 

regulations, etc. In such scenarios, we will broadcast such changes to all users on a best effort basis. 

我们采用持续的单一级别的 10％推荐奖励机制。这适用于上述任何以 GSTAR通证纳

入“可分配收入池”的项目. 

例如，如果专业交易者成功地将他/她的朋友和联系人推荐到 GStar生态系统，被推荐

人随后受许使用由他/她创建的 Star，除了他/她从被推荐人那收取许可使用费的 80％

之外，他/她还将有权获得额外 10%作为推荐奖励。推荐奖励是持续和永久的。如果规

定发生变化，我们将尽最大努力向所有用户通知此变更。 

 

6.6 激励“一人量化店” 

Successful traders are not born, but rather nurtured and honed through job requirements, coaching 

from mentors, or simply self-taught. Countless evenings and weekends are spent reading books and 

articles, plotting market charts, writing “simple” scripts to model their hypothesis etc. 

When these traders gain success in their trading methodologies, they usually have two distinct routes. 

The first route is to join a hedge fund team and reveal the full workings of their methodologies to the 

company in exchange for a predetermined salary/package. The second route is to continue protecting 

the secret of their trading methodologies and attempt to raise funds for his new “One-Man Quant 

Shop” (Quant stands for Quantitative). The latter route is much more challenging as most traditional 

large investors will want to see a 1-3 years track record, as well as how much AUM (Asset Under 

Management) they are currently managing, before committing their own contribution. This is 

essentially a chicken-and-egg problem. 
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We have seen a large number of small Quant Shops sprouting up in recent years globally, as the 

availability of cheap computational power made complex modelling accessible even to college 

students. 

We strongly desire reaching out to these “trading startups” by providing them a platform to monetize 

their hard work, while at the same time protecting their Intellectual Property (IP). Trading Educators 

can also tap on their network of students to provide them an additional stream of referral incentives, 

and these incentives could even be structured as discounts to their course fees. 

成功的交易者不是天生的，而是通过工作，导师指导或者自学的培养和磨练。日以继

夜的阅读，作图，编写“简单”脚本来模拟他们的假设等。 

当这些交易者在他们的交易方法成功后，他们通常有两条不同的路。第一条路线是加

入一个对冲基金团队，向公司展示其方法论的全部运作方式，以换取预先确定的薪金/

配套。第二条路线是继续保守其交易方法的秘密，并尝试为他的“一人量化店”

（Quant代表定量）融资。后者的路线更具挑战性，因为大多数传统的大型投资者都

希望看到 1  -  3 年的业绩记录，以及他们目前管理的资产管理（管理资产）数量，然

后投入他们自己的本金。这本质上是一个先有鸡还是先有蛋的问题。 

近年来，全球范围内出现了大量小型定量店，由于廉价计算能力的提供使得大学生可

以使用复杂的建模。 

我们强烈希望为这些“交易创业公司”提供一个平台能让他们努力的成果变现，并保

护他们的知识产权（IP）。交易教育者还可以利用他们的学生网络为他们提供额外的

推荐激励，这些激励措施甚至可以作为课程费用的折扣。 
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7 GSTAR 首次代币发行 

7.1  GSTAR 通证发行的目的 

The GSTAR Initial Token Sale is an event where potential users of the GStar Ecosystem can pre-

purchase their own GSTAR tokens through an ICO event.Participants of the Initial Token Sale will also 

form our initial pool of pioneer users which GStar Ecosystem will grow from. 

The GSTAR token is an ERC-20 token that operates on Ethereum smart contracts platform. It is 

compatible with any ERC-20 compliant wallet, are valid indefinitely and are the property of their 

respective holders. 

 
GSTAR 初次代币销售让 GStar 生态系统的潜在用户可以通过 ICO 活动预先购买自己的 GSTAR 通证。初始代币销

售的参与者也将形成我们的初始用户群，GStar 生态系统将从此增长。 GSTAR 通证是在以太坊智能合约平台上运

行的 ERC-20 令牌。它与任何 ERC-20 兼容的钱包适配，无限有效期，并且是其持有人的财产。 

GStar Technologies Pte Ltd is a private company registered in Singapore. It is subjected to the 

stringent rules and regulations as stipulated in the Companies Act of Singapore, thereby ensuring 

total transparency and accountability in all business activities. 

Singapore has one of the most supportive ecosystem in Fintech projects and applications, and possess 

a ready pool of young talents ready to contribute to the vibrant startup ecosystem. 

GSTAR tokens are not stocks, securities, debentures or their equivalent, and therefore GSTAR token 

holders do not have the right of ownership or disposal of GStar Technologies Pte Ltd or their assets. 

GSTAR token holders do not have any voting power, and do not exert any influence over the decision 

making of the company or its activities. 

GStar Technologies Pte Ltd 是一家在新加坡注册的私人公司。它受到新加坡《公司法》的严格

约束，从而确保其对所有业务活动负责，并完全透明。 

新加坡拥有最支持金融科技和应用领域的体系之一，有一批跃跃欲试投入创业的年轻人。 

GSTAR 通证不是股票、证券、债券或其等值物，因此，GSTAR 通证持有人无权拥有或处置

GSTAR Technologies Pte Ltd 及其资产。GSTAR 令牌持有人没有任何投票权，也不能对公司或其

活动的决策产生任何影响。 

7.2  初次代币销售概况 

The Pre-ICO phase will commences on 18th April 2018 at 1pm GMT time, and the ICO phase will 

commence on 2nd May 2018 at 1pm GMT time. It will run continuously for four weeks, concluding on 

29thMay 2018 12:59pm GMT time or when hardcap of 38,000 ETH or equivalent is reached, 

whichever earlier. 

Citizen, resident (tax or otherwise) or green card holder of the United States of America or citizen or 

resident of the Republic of China, Republic of Korea, or Republic of Singapore are not eligible to 

purchase any GSTAR tokens during the Initial Token Sale. 

Registration for Investor Whitelisting will commence three weeks before the Pre-ICO, from 28thMar 

2018.  

Each GSTAR token will be sold for 1/10000 ETH, thus every 1 ETH will buy you 10,000 GSTAR tokens.  
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Only ETH will be accepted for payment during the Initial Token Sale. Users who wish to purchase 

GSTAR tokens using other cryptocurrencies may use a third-party service such as shapeshift.io or 

similar services for live conversion into ETH. We are not liable for any services rendered by them, 

please do your own due diligence before execution. 

The official website for the Initial Token Sale is: 

https://gstar.ai 

 
预先 ICO 阶段将于格林威治标准时间下午 1 点开始于 2018 年 4 月 18 日，ICO 阶段将于格林威治标准时间下午 1

点在 2018 年 5 月 2 日开始。持续四周，截止日期为格林威治标准时间 2018 年 5 月 29 日 12:59 格林威治标准时间

或达到 38,000 ETH 的定限时，以最早的为准。 

 Citizen，美国居民（税务或其他）或绿卡持有人或中华民国，大韩民国或新加坡共和国公民或居民在初始代币销

售期间没有资格购买任何 GSTAR 通证。  

投资者白名单的登记工作将从 2018 年第二季度开始，在 ICO 前三个星期开始登记。 

每个 GSTAR 通证将以 1/10000 ETH 出售，因此每 1 个 ETH 将为您购买 10,000 个 GSTAR 通证。 在初始代币销

售期间只接受 ETH 付款。希望使用其他加密货币购买 GSTAR 通证的用户可以使用第三方服务，如 shapeshift.io

或类似的服务将其转换为 ETH。我们对其提供的任何服务不承担任何责任，请自行进行尽职调查。 

 初始代币销售的官方网站是： https://gstar.ai 

7.3  代币的分发 

 

 

 

¶ 50% - Distributed to the community who pre-purchased GSTAR during Token Sale 

¶ 18% - Kept as reserve forfuture initiatives on R&D expenditures (all tokens locked-in for one 

year from end of Token Sale) 

¶ 16% - Allocated to founders and executive team (both current and future), with a graduated 

vesting period of 4 years. 

¶ 8% - Allocated to advisors& partners who have contributed to the success of the Token Sale 

¶ 3% - Allocated as part of the Bounty Programme during Token Sale 

¶ 5% - Selective Airdrops as part of community awareness programme& user acquisition 

留存资金 

18% 

创始人及团队 16% 

顾问和伙伴 

8% 赏金 

3% 

社群的分配 

50% 

空投撒币 

5% 

https://gstar.ai/
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¶ 50％ - 分发给在初始代币销售期间预购 GSTAR的社群 

¶ 18％ - 为未来的研发费用的保留 （锁定期一年） 

¶ 16％ - 分配给创始人和执行团队（包括现任和未来），并有 4 年的兑现期。 

¶ 8％ - 分配给对初始代币销售成功做出贡献的顾问和合作伙伴 

¶ 3％ - 初始代币销售期间的赏金计划 

¶ 5％ - 为扩大社区知名度有针对性的空投 

 

In the event that the hardcap is reached, excess contribution will be returned to contributor’s source 

address. Distribution of GSTAR tokens can be conducted before 29thMay 2018, but the tokens will be 

inactive for usage and transfers. All possible functionality of tokens will be activated on/after 29th May 

2018. 

 
如果达到顶限，超额筹款将返还给认购者的源地址。 GSTAR 通证的分发可以在 2018 年 5 月 29 日之前进行，但

代币不能使用或转手。所有代币的潜在功能将于 2018 年 5 月 29 日或之后启用。 

7.4  奖金分配 

Contributors who pre-purchase GSTAR during the 1st day of Token Sale will be entitled to bonus 

allocation of GSTAR as follows: 

预购 GSTAR通证的认购者将有权获得 GSTAR通证的红利分配，具体如下： 

Period Bonus tokens 

Token Sale - Day 1 +8% 

Token Sale – Remaining No Bonus 

 

The bonus GSTAR tokens will be allocated on top of the regular tokens that you are purchasing. For 

example, if you are purchasing 20 ETH worth of tokens during the Pre-ICO phase, you will receive 

200,000 GSTAR tokens plus an addition bonus of 16,000 tokens (which represents 25% of your 

200,000 token purchase). Hence you will receive a total of 216,000 GSTAR tokens. 

您购买的常规代币外将而外获得奖金。例如，如果您在 Pre-ICO 阶段购买了 20个 ETH

价值的代币，您将收到 200,000个 GSTAR通证以及 50,000个代币的额外奖金（代表

您的 200,000代币购买的 16％）。因此，您将收到总共 216,000个 GSTAR通证。 

 

7.5  赏金程序 

We recognize that the success of our Initial Token Sale will not be possible without the marketing 

expertise and contributions from the community in helping to spread the word. Thus, 3% of the total 

issued GSTAR tokens will be allocated as rewards in our Bounty Programme, distributed in the 

following proportions: 

Detailed information on the Bounty Programme can be found on our official website. 

我们知道如果没有专业市场营销和社区的传播，我们的初次代币销售是不可能成功

的。因此，在我们的赏金计划中，已发行 GSTAR通证的 3％将作为赏金分配，分配比

例如下： 

关于赏金计划的详细信息可以在我们的官方网站上找到。 
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7.6  空投撒币活动 

We will also be conducting an Airdrop exercise to all users who whitelist successfully with us, as well as 

through user acquisition and other events. The Whitelisting process will commence on 8thMay 2018 at 

1200 GMT time. The amount of GSTAR that will be airdropped will be determined and announced at a 

later date via our official website. Citizens, residents (tax or otherwise) or green card holders of the 

United States of America or citizens or residents of the People’s Republic of China, Republic of Korea, 

or a jurisdiction where ICOS, cryptocurrency transactions are prohibited, restricted or unauthorized in 

any form or manner whether in full or in part under its laws, regulatory requirements or rules are not 

eligible to receive GSTAR in our Airdrop exercises. 

. 

我们还将对所有在我们白名单上的和其他渠道获取的用户进行空投撒币。 

白名单过程将于 2018年 5 月 8 日格林威治标准时间下午 12点开始。将要空投的

GSTAR数量将在晚些时候通过我们的官方网站确定并公布。 

美国公民，居民（税务或其他）或绿卡持有人或中华人民共和国公民或居民，大韩民

国或其他地区 ICOS，加密货币交易被禁止，限制或未经授权的任何形式的管辖权，无

论其全部或部分根据其法律、监管，在我们的空投撒币中都没有资格接受 GSTAR。 
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8 融资里程碑 
The whole GStar Ecosystem will be launched in various phases. Our milestone plan is detailed below, 

with concurrent execution as we reach each of the funding milestones. Should we fall short of the 

funding requirements, we plan to continue implementing the various sub-projects that precedes 

them, giving priority to the key projects that is faster to market. The revenue that we will be receiving 

from the completed sub-projects will subsequently fund the more complex projects with a delayed 

timeline. 

We can however expedite this process if we obtain sufficient support from the community. As we 

cross each funding milestones, we will be able to concurrently work on the sub-project that each 

milestone enables, and thus launching them to the community expeditiously. 

完整的 GStar生态系统将分阶段推出。我们的里程碑计划如下所述，在我们根据达到

的融资里程碑而执行。如果我们融资达不到需求，就将按顺序执行各个子项目，优先

考虑能更快进入市场的关键项目。我们将在已完成的子项目中获得收入再顺延开发之

后的复杂项目。 

但是，如果我们得到社区的充分支持，就可以加快这一进程。在我们跨越每个融资里

程碑时，我们将能够同时开展每个里程碑所要实现的子项目，从而迅速将其推向社

区。 
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第一里程碑 – 核心框架(1000 个 ETH ) 

This is the seed funding which will enable us to create and launch a basic functional GStar Ecosystem. 

It will be augmented using our current non-cloud based technologies which we are running our live 

algorithm discovery production line. 

 
这是种子基金，将使我们能够创建和发布 GStar 生态系统的基本功能。并通过我们现有产品线的算法来进行扩充。 

第二里程碑 – 自然语言处理引擎 (3000 个 ETH) 

With the 2nd milestone reached, we will now be able to dedicate full resources to develop our cloud-

based NLP (Natural Language Processing) engine in-house concurrently. This task force will constantly 

be focusing on ways on improving the accuracy and efficiency of our NLP engine on a day-to-day 

basis. 

达到第二个里程碑，我们现在将能够投入全部资源，同时在我们基于云计算的 NLP

（自然语言处理）引擎。这个工作组将不断的提高我们 NLP 引擎的准确性和效率。 

 

第三里程碑 – 优化 Star (5000 个 ETH) 

The 3rd milestone allows us to dedicate a task force to focus on optimizing the speed of different 

levels of optimizing the Stars, without sacrificing the accuracy of the resultant optimized Stars. 

Emphasis will also be placed on the prevention of overfitting during the optimization process, as well 

as scalability of the star optimization process as multiple users utilize this service simultaneously. 

第三个里程碑使我们能够专注于的不同级别的 Star的优化速度，而不会牺牲最终产生

的优化 Star的准确度。重点还将放在防止优化过程中的过度拟合，以及多个用户同时

使用该服务时 Star优化过程的可扩展性。 

 

第四里程碑– GStar 市场 (8000 个 ETH) 
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When this milestone is reached, more emphasis will be placed at bringing awareness of the GStar 

Ecosystem to new users. This will help to create a vibrant community by which new Stars are created, 

and non-trading inclined users can simply rent/purchase the Stars from the creators. 

 
当达到这个里程碑时，将更加着重为新生代生态系统引入新用户。通过这个在社区里创建 Star，让轻度用户可以简

单地从创作者那里受许使用/购买 Star，来提高社区的活跃度。 

第五里程碑– 大规模高效的稳健性测试 (10000 个 ETH) 

Robustness Testing is somewhat an art, honed down to a science. It is an attempt to measure the 

potential lifespan of algorithmic trading systems as market conditions changes over time. 

The keyword here is “Massively” and “Efficient”, as we strive to bring this service to as many users as 

possible, simultaneously and in an expeditious manner. 

稳健性测试就像一门从艺术中磨练而成的科学。是根据市场条件的变化来衡量算法交

易系统的潜在使用寿命。 

这里的关键词是“大规模”和“高效”，因为我们力求尽可能让所有用户能同时、快

速的使用这项服务。 

 

第六里程碑– 基于 AI 的进化 (20000 个 ETH) 

This is the key milestone which we will be able to dedicate full resources into deep exploration in 

Evolutionary Algorithms in the AI space. The primary focus will be on evolution of trading algorithms, 

with an eye on possible general application in other fields. 

 
这是我们能够将全部资源投入到探索基于 AI 的进化算法的关键里程碑。主要关注交易算法的进化，并着眼于其他

领域可能通用的应用。 

第七里程碑– AI 基金会 (30000 个 ETH) 

With this, we aim to further our R&D efforts into both Evolutionary Algorithms as well as other 

aspects of AI which may be useful for GStar Ecosystem. We will also extend our invitation to external 

parties on the potential R&D collaboration efforts, with emphasis on real-world applications. 

至此，我们的目标是进步将研发工作纳入进化算法以及可能对 GStar生态系统有用的

AI 的其他方面。我们还将邀请外部各方就潜在的研发合作工作发表意见，着重于使用

的应用。 

 

第八里程碑– 未来科技 (38000 个 ETH) 

To future-proof our technologies, we will be keeping an eye on various future technologies that can 

potentially increase the value and effectiveness of our current technologies. This includes exploration 

into the Quantum Computing space (we suspect genetic evolution is a good fit). With all explorations, 

we will initially allocate the bare minimum in our R&D resources to focus on each field, and will only 

scale it up in future when it is evident that good progress has been made (e.g. quantum computing 

cloud, software abstraction layer, etc). Essentially, we are not looking to break new grounds in future 
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technologies such as quantum computing, and instead aim to be an early adopter of such 

technologies when it is viable to do so. 

为了使我们的技术面向未来，我们将密切关注各种前沿技术，这些技术可能会增加我

们当前技术的价值和有效性。这包括对量子计算（可能与进化功能是一个很好的契合

点）。经过调研，我们将首先在研发资源中分配最低限度的资金，专注于每个领域，

并且只有在明显取得了良好进展时（例如量子计算云，软件抽象层等），才会在未来

进行扩展。本质上，我们不打算在未来的技术（如量子计算）中作为技术创新者，而

是希望在可行的情况下成为这些技术的早期采用者。 

 

10 资金使用 

10.1 成本结构 

 

¶ 35% -  推广及用户获取 

¶ 30% - 产品研发 

¶ 20% - 运营成本 

¶ 15% - 法律开支 

 

推广及用户获取 (35%) 

We have identified user acquisition as one of the critical success factor in catapulting GStar Ecosystem 

to success. With that, we can then achieve the widespread benefits that we envision everyone to enjoy 

through our platform.  

用户获取是推动 GStar生态系统成功的关键成功因素之一。这样，我们就可以实现设

想让每个人都可以通过平台享受的收益。 

 

产品研发 (30%) 

There will also be heavy emphasis on ongoing R&D work in the fields of AI and Data Science, with 

focused work on producing tangible and practical results in the form of risk-adjusted profits. This is in 

产品研发 

30% 

运营成本 

20% 

法律开支 

15% 

推广及用户获取 

35% 
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line with the expectations of a practitioner in the fields of AI and not just a researcher. The funds here 

will be further buffered by the Reserve Fund from the Token Distribution, in order to further bring in 

researchers who can make a difference to our project in a practical aspect. 

我们还将重点关注人工智能和数据科学领域正在进行的研发工作，重点关注通过风险

调整后的利润形成切实可行的结果。这符合人工智能领域的实践者的期望，而不仅仅

是研究人员的期望。这里的资金将由储备基金从通证分配中保留，以便引进能够对我

们的项目产生影响的研究人员。 

 

运营成本 (20%) 

It is well-known that keeping employees happy is the key to a successful business. Much of the budget 

here is to do encourage diversity across experience levels and industries, as well as to create a fun and 

dynamic workplace that promotes and generates new ideas and possibilities. This will be buffered by 

our “Employee Incentive Scheme”. 

众所周知，让员工快乐是成功企业的关键。这里的大部分预算都是为了鼓励经验水平

和行业的多元化，并创造一个有趣而充满活力的工作场所，促进并产生新的想法和可

能性。这将通过我们的“员工激励计划”进行。 

 

法律开支 (15%) 

Most of the budget set aside here are in anticipation of regulatory requirements when we are 

expanding out of the cryptocurrency space and into traditional asset classes such as FX and equities, 

as well as new regulatory requirements that may form around cryptocurrencies in the near future. 

当我们正在扩大加密货币空间和传统资产类别（如外汇和股票）以及在不久的将来围

绕加密货币形成的新监管要求时，大部分预留的预算都将用于应对监管要求。 

 

9 未来蓝图 

9.1 走出加密货币 

We started our roots trading FX, and we definitely want to extend the benefits and capabilities back 

of GStar Ecosystem back into the FX world. Integration will be seamless as the technologies and the 

needed APIs are already present in the FX space. 

We are also looking to further extend this into other asset classes such as bonds, commodities, and 

possibly equities too. We have already started talks with a 3rd party solution provider offering bonds 

trading APIs, and will continue to explore in this direction. 

Eventually, our goal is for GStar Ecosystem to be comprehensive across most asset classes, allowing 

our end users to utilize our technologies use in other areas. 

我们开始于外汇交易，我们当然希望将 GStar生态系统的优势和功能扩展到外汇市

场。由于技术和所需的 API 已经广泛应用于外汇市场中，整合起来并不存在困难。 
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我们也希望将其进一步扩展到其他资产类别，例如债券，大宗商品以及股票。我们已

经开始与提供债券交易 API 的第三方解决方案提供商进行会谈，并将继续探索这个方

向。 

最终，我们的目标是让 GStar生态系统全面地连接大多数资产类别，使我们的最终用

户能够将我们的技术用于其他领域。 

 

9.2 持续的在 AI 及进化领域进行科研 

As evident from our 7th and 8th Milestones, we are looking beyond developing and maintaining the 

GStar Ecosystem. We understand that there are so many other fields (other than image recognition 

and chatbots) that we can apply Artificial Intelligence to, just like our innovation applications of AI and 

Genetic Evolution to the creation of trading algorithms. 

Evolutionary Algorithms in AI, can be extremely useful in the discovery and creation of trading 

algorithms. Elegant solutions can also be found for seemingly complex problems using similar 

techniques. We also realised that there are many other real-world problems which can be solved 

thus, and we aim to extend our R&D results into these non-trading areas. 

从我们的第七和第八里程碑中可以看出，我们的目标比开发和维护 GStar生态系统更

大。我们知道有很多其他领域（图像识别和聊天机器人除外）可以应用人工智能，就

像我们将人工智能和进化算法用于在创建交易算法一样。 

AI 中的进化算法在发现和创建交易算法中非常有用。使用类似的技术也可以为其它复

杂问题找到更优的解决方案。我们也意识到还有很多其他现实问题可以解决，我们的

目标是将研发成果扩展到这些非交易领域。 

 

This will be executed via an AI Foundation if we manage to reach the 7th Milestone, and we aim to 

bring any future benefits back to the GStar Ecosystem in some form or manner. 

Interestingly, the recent progress made in Quantum Computing has also started to shed some light on 

the problems that are suitable to be solved viaQuantum Computing. In short, the results that are 

generated tends to be in terms of probabilities (think qubits) instead of strict yes/no (think “0” and 

“1” in bits), and this fits our modelling exactly. That said, we will initially only allocate the bare 

minimum in our R&D resources to focus on this, and will only scale it up in future when it is evident 

that good progress has been made (e.g. quantum computing cloud, software abstraction layer, etc). In 

other words, we want to be realistic on what quantum computing can do at this present time, yet 

when the tipping point is reached, we want to be part of the early adopters in integrating quantum 

computing to our GStar Ecosystem. 

如果我们能达到第七个里程碑，这将通过 AI 基金会执行，我们的目标是以某种形式在

未来将产生的收益带回 GStar生态系统。 

有趣的是，量子计算最近取得的进展也开始揭示适合通过量子计算解决的问题。简而

言之，生成的结果往往是有概率（思考量子比特）而不是严格的对/错（认为“0”和

“1”位），这恰好适合我们的建模。我们最初只会为其分配的最低的研发资源分，只

这项技术取得了良好进展时（例如量子计算云，软件抽象层等），才会在进行扩展 。

换句话说，我们目前对量子计算保持观望态度，但当达到临界点时，我们希望成为量

子计算的早期采用者并将其运用到 GStar生态系统中来。 

 


