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DeFi MBRAMER A KEBEFEXLRT —NERCANFH, 2021 FIEEREEEFNT K
HREELSMNBRIR=FANHE  ILXTHIHRF BN,

DeFi 3 Z2020FMAmMR, HiHth NIET KIRPBRAMMERCNSRAIFEY , WAL,
afEhE RS EZET UAREEREN S, eRMIUMRAIGME-HNBIGEL  ONESE
F, MAESES— 08 IIEXLERBENBIHERZSALLRF , OO #iA,

4, 20205%F ILIE T A N1ZHEIS0E . Microstrategy # Square YLE4sTEA A S B
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2020 E M F BRI =+ AT SHEERK
308% ( +$5,52012) ,“E$2019$
M62% ( +68012) »

MERXZHE, 2020FE#HEF2019
F(126% vs. 627% ) .

ERAKHEEPaul Tudor JonesH
Stanley DruckenmillerfiA ol Bk X
B FHmABMicroStrategyfSquares
S5WIEEmMITAIERTHFE
miZMGELD, HEHEHEE7,320123%
B RS,
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HrgER — BTC — ETH — XRP — DOT — LTC
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UABRIMEE  8IK472% , 2020 E R ML FHMAMEEIEZE~. ERELET , 8K T303% ,
FHHEE2020F 12ARE T HEHE. 20208 A A% M Polkadot SBERBNAM AR FTETHNEGR |
1@ RKXH219%,

*USDTHRBEFRIAMFTHS.
=202048H19AFF# , Polkadot (DOT) ¥ FHEX S,
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2020 BRI

(vs. 2019)
4 N\
+303%
(+95%)
N\
4 N\
+472%
L (-2%)
4 2\
+14%
L (-45%)
' N\
q) +2190
(N/A)
g J
4 2\
e +2149%
(+38%)

-
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* Others (8 - 30) #§1R#ECoinGecko2021F1A1AMEIE , HEMNAE=ZTHNE,
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2020 H{EALL
(BT 2019 Z1t)

'a N\ [ N\
13.7% (P 12w
(+0.9%) N/A
_ ARN (N/A) )
'a N\ 2\
11 5% o 1.1%
L (+3.6%) | | (0.3%) |
4 N\ N\
2 9% . 0.9%
L +05%) ) | (-1. 2%) )
4 2\
1.2% Q 6.6%
L (3.3%) | (-1.6%)

RELFEMERKE RS, EEMESLENIER
T0.9% , Bl3A73.7%,

LUK HE2020F RS E , ELSLIENT3.6% ,
AT 11.5%,

XRPHIEBHRKA , N3.3%ZE1.4% , T ERHTSECHE®
Ripple R & MMIES & 1T, SHCoinbasefl
BitstampZEX GG H T 5,



202081 AFRE M &R | REAR
= N E E
HUE*,%EEFHIEI\/}IL E= 'I:(439% UZ?O'{Z,xE
AREMERM
e _ _ %58
— BE - SHhE (BE4) B ER5% BR5E (%)
$30B $350B
$27.0B
; 2020 REMHRBE
$23B _ -~  $280B (vs. 2019 184€)
=" $20.98
_ R \_UsDT +$16.5B (+388%))
$15B -
.- - $140B $3.98
(_usbc +$3.4B (+652%)}
$8B
- $70B ( )
e B $l=s
||||| ‘ (DAl +$1.1B (+2,698%) |
$0B $0B
PRIV S S o ) V) ) ) ) L G ) V) S ) L g L (&, h
&\w \@w \q/%\'; \9%], AP \«ﬂ/@\‘v&w\\, &P \q,%\';\ &ﬂ;\q’v\m \@\'” (E\ \,L\ﬂ,\\, (k \(ﬁ)\m\\, m\q{ 0;\ 6;»\\, mg\ G ':\ '9\"1;\} q\m@%\ (o\mm\\s)\'};\%& o // $986.4Mm
M | BUSD +$787.0M (+397%)
REME2020F XU TEMBK. USDTRHRABRBEMME S MM (76%MHiHHER ) . WA FDeFi
W% , EEDAIE20204 18K 72,698%, XF1L2019%  mFXRRLUREEEENTERIEA 2020 $336.9m
FHREMBRETHEMES (439% vs. 107%), ( pax  *SI1L5M (+50%) )
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2020 EF 4 (FFDeFi)
BFEFEEMIBMNAIRZAR

78 %
3:12

BFE-REREM
BE—HAETH

e AR R ATy RS Polkadot k%

3,600% T .

3.12 511 8.18

2020 KRBT  MHIEEBFTIEMIZEH T 3-12 KK, KHEMNET
B #E50%.

ERTHASAMEZRBSRATHETNRERERELA. 202058 K ,
ERTERRBT2017FEMHERER  HAREARLA |, HiH0E -
HBMEANGH,

EEMHNAK, HFEFHSIETEZEERNNER, MEERMET
BitMEXH—{iligs A , H ESECHIIXRPHAREZ FMERNRipplei# 1T
Eiﬁo

| F R B

ETH 2.0
FFi&
EEKIE
y
N
1.3 12.1
10.1 11.30 12.22
BitMEX &lli8 A M XRP
WEEKENG REFHERES & SEC #&1F
ZiF $19,665

S
M\

DeFi #%XMAEHISE 22-23 71 DeFi EFP¥EMN A
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HEMNREXSE
2020 K , ks HmORTHEF

kEmHiResSAEISE

H X5 — KX P
TS BT %58
$29,022
$30,000 $300B
2021%1A8H , tAsmEIT—
DHNHERS © $41,940
$22,500 $225B
$15,000 $150B
$7,500 $75B
$0 $0B
™ PN D A% D A% D A% D A A A A A A A A D A P ™
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+303%

2020 45 k18

SETET  EHARTELET2017ENHERH
5. HARELET, FENTEE-—XBEK. REE
2020F MR E—XE3K29,022% T , (H2017&E M
RE R § 48%.

2020 M FF A F R ks , #77E Bt 2 B 52 I 5 15 L s
MmE 3-12 BT #E50%,

A, BERERANBESFTAREFRTIFSFHE
'I!{ EERBEIHENSHENRE, LEHER
REBENET TRURBEFRNMREZEZ—.

MMAIGRRT WM RFHARE , RELED
—EHE R EIAZT303%.,
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k%™ 2016-2017 5 2020-2021 Y@ IFLE

N N AN
X—R, SASB2017FE—#7?
k4™ 2016-2017 5 2020-2021 i@ RM Tkt
HASTERIREIR — 2016-2017 — 2020-2021
5,000%
i 1st Jan 2021
: 1st Jan 2017
3,980% | i
2.960% | ]
i 1st January 2020 i
| 1st January 2016 :
1,940% | I
T 303%
: 130%
-100% -
0 365
Z2HXE

4,527%

730

1 32 5% R X

2016 175, KISTINBEIEFHTIEBLKER &
SHSIT4,527%KER.

BE%2020-21F , k¥HE—FARFFLE—
AHNKIEE £83 —fE (303% vs. 130% ),

L, BE —EEKBEXTRABSEAFIRE?

RHIMEELT EABE , HEE=DEBENIER
S E

1IREN(EFIM: LEEESMUAREMBFES
TS T LEEF - PaypalflRevolut#B i fit
BrA=WERS.

ZFRHSBERAE: ATHEEENRT,
X“Bﬁﬂ’lﬁ‘&ﬁﬁﬂ%}ﬁsﬁAnE’J o7 T R A TR

BEFEE , X7 XK BREFIKNIE
IL>

3. M A17 : WM MicroStrategyfSquarety
AB EHAR BT A LT ER B i
FH—ED.
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EEmRMERBENNTYE  AEER2020FRMWKRHEFNA

kT SRMEAXRBATRIRN

_ SAEH RAEH
2020 HARAERE i) BEEER

[EEES
— REmNE

400% !

D - MERRESEESR

- BE
— FRE500
— TLT (XEER)

275% — XTI (DXY)
— [Eih

150%

25% ‘\ Y B W
— f;?:;“ . =
O
-100%

Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sept-24 Oct-24 Oct-24 Dec-24

MEMAT LR B TR 43% -9% 2020.03.20 87%
B=E 22% -5% 2020.03.18 28%
FRE500 16% -10% 2020.03.20 63%
TLT ( ZEER) 15% -T% 2020.01.09 15%
£5THEE (DXY) 7% -2% 2020.12.31 0%

[0 2020.04.21

EEH=EHERE, AXBETHMRAEHR~XKN.

E=Afm MM ERIART3I5% , IEE .

AW, BFNMMAGUREREMERANZEFTRBAR  KETEEESR
Brp, ARTRENLKT473%,
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kEMmERMAXRAEARMEILEI

e =E {0 TLT ( EEEfR ) PETIA LR IEE FRES00 ETiRE (DXY)

te

HE

IRt

TLT (XEER)

PEMAFR RS IR

FRE500

ETHEE (DXY)

LERHMESE2020FRIE TIEMAXYE KRBT EmMBERNAEXERAEMENEXEEER ETHEFEMSETHEBAEL2TRAENH T RiE
HMAE2020a05% M MR RIE N Z 2 H =M% o HEMN FNMREENHFRITER LD N KKFZ , LT RILUE 9 33 o 5 7t T 25 738 55 1 A i
. ‘5 RHRBENRE, BEREz—.
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., B2 5 FES00 A AN | M REN
M HmECRERELEEN6%

=5 1l b T A5 B 2 A B
Bitcoin $ 0683 T
Gold siise1 QR0
Apple Inc (AAPL) sa127 (R0 0000000000000,

Microsoft Corp. (MSFT) $ 1.605T 0000
amazon  amazon.com, Inc (AMZN) $ 15757 0004
Alphabet Inc. (GOOGL) $ 1166 T NN 00000
Facebook, Inc (FE) sozao (NS

HUESIR: https://www.investopedia.com/top-10-s-and-p-500-stocks-by-index-weight-4843111, https://finance.yahoo.com/, 2020%1H 18
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2020 DeFi 1'%

DeFiIilMBEMEEERRR

DeFififE vs. DeFithfESA it

AeEe s (20412%E7T)

DeFi if& — DeFi ifA — DeFi miZH%R DeFi Mz {n&0
$80B 5.0%
$60B 3.8%
$40B 2.5%
$20B 1.3%

$0B 0.0%

Jan-24 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sept-24 Oct-24 Nov-24 Dec-24 Jan-25

HIESCR: https://www.coingecko.com/en/defi

1 32 5% R X

2020 FETMIHWIET DeFi &l
E’Jﬂéﬁ‘ﬁ@ £7-8Ap L&, DeFi IﬁE
4.6%0

EHEAE , £1I2020EE X B DeFI
NEE , DeFl MEEHE#T 126, 3
A 1961Z2%E T,

DeFi iz SHmEERRXRATHEHS:
2041C=7c , EEEMRTZiNRS =18
MT 4%,

REWLL, DeFi BHESLEEART
20206 RE M TRE2.5%, HEBRAAE
ThEmRNBS HEZH.

MREBHNHIDE SO TRER , FH0—
H DeFi VSR REX S H I,
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2020 DeFi INBMEEM | 3z 5 184X
S KIE, DeFi MBEAHIELOIR, =5BRERIZRIL3,000%

2020 Top-10 DeFi Return

mfE 2020 EHR HARAEI# RAEEA £/TE RENBEEDR

2020.09.19 168%

Chainlink $4.47B

Uniswap $1.10B

Aave $1.06B 2020.11.11

Synthetix S $0.99B 2020.09.03

Yearn.Finance $0.68B 2020.09.13

Compound $0.62B 2020.06.21

Maker NA $0.53B 2020.03.12

UMA $0.42B 2020.09.05

SushiSwap $0.36B 2020.09.05

Loopring $0.21B 2020.09.05

SRS, DeFi MB#IKRET FAHN BHEEIFEMNE, 101 DeFiHFH61 IR ; . s

’ DeFiiE M T8 '
EER, EPFYIMIUMAZ2020418 E#E 2020 HMMWTAE ( YFI, ?ﬁjﬂ ;ﬂ;ﬁgg;g;;%%@
KBS, SRAHT2,788%% UMA, COMP, AAVE, UNI, o S
2,422%, SUSHI ) O

HIESGR:  https://www.coingecko.com/en/defi. CoinGecko 2020 5% M T A=W ZIBE 18
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DeFiE AN A |

BERSERTRXZMEEZEREETMNE

1 32 5% R X

AT @EDeFIESHENTFaNME , BNERTXEFS20208M T2 KR L1E ( Fully Diluted Valuation, FDV ) fMIH{ENIBKIER , UIRIM—L&
BXDeFiFmMRSEEMNEER.

FRARMANES ZMREAXNEESY  TUNDeFIESRARANBERER N, ERERFNESHTHHRXNRS  AlAEHOERHHU
RERTA, ERIRNE  SRTRNMMUEBHEMERTERITEE , ZPOUX5MH (DEX) ARRETHAF TG,

4 N ([ N [ \
B it i 18 ERUER B 5
Chainlink Uniswap

Compound
FDV : $11.25B (+538%)

FDV : $5.17B (+50% )
Hi1E : $4.47B (+595%)

FDV : $1.50B (-32%)
i{H : $1.10B (+400%)

i{H : $619.54M (+109%)

The Graph Protocol Curve Finance Aave
FDV : $3.51B (+190%)

FDV : $2.07B (-94%)
Hi{E : $429.99M (+189%)

FDV : $1.41B (+57%)
i{H : $109.85M (+1,749%)

Hi1{E : $1.06B (+2,260%)

Band Protocol

FDV : $534.32M (+2,299%)

i{E : $120.39M (+2,923%)

linch Maker

FDV : $2.06B (-42%) N/
{H : $105.52M (-30%)
- )L I

* FDVIR K B M L BE12021 #1716 CoinGecko 2020 £/ M ¥R =M R|E 19
~ FEETE LRI ERRNSIE , R EEEL2HTE

FDV : $590.50M (+35%)
H1{E: $529.77M (+64%)




DeFit SN 42 | xR BAY

EERNDeFIMNEES HERNHA
EDeFIESRAT , fTEFREENRRNNADARE, BARDEETRABEMAR, BEDFINARMBENFETAZEEKBARE , Th

MRERETARMNEET WATHFEUNIZHNBEEIRE, SA-—TMESXINNEREERET  BEREMETFDeFiEANME~Y) , BRT
Bt REBEEE,

4 N
1 RENEIZ Ra®R BistaEm
Synthetix Yearn Finance Empty Set Dollar
K
FDV : $1.55B (+499%) FDV : $685.19M (+2,788%) FDV : $412.99M (+16,978%)
i1E : $986.67M (+810%) i1E : $685.19M (+42,762%) ifH : $412.99M (+16,978%)
UMA Alpha Finance Ampleforth
O FDV : $775.14M (+2,422%) FDV : $185.76M (+260%) FDV : $282.97M (+16,923%)
H1E : $424.91M (+2,654%) & : $32.35M (+259%) H1E : $282.97M (+16,923%)
Hegic Harvest Finance Basis Cash
H FDV : $357.33M (+2%) FDV : $50.63M (-88%) FDV : $79.55M (+2,588%)
i1E : $37.54M (+366%) i1H : $26.95M (+5%) iifE : $79.55M (+2,588%)
- J

* FDVIgKEITHME M L B#IFI202141A18
 FERRREN RN ERRNZINE  REESR2BINE

CoinGecko 2020 £ M F R = RIR S
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DeFiE AN A

S5Eg5E/mAELL,

DeFi NBERTLTED K

1 32 5% R X

#®ES , EIERREMETFEEREMPEANKERTIEMGEIEEE KX , B DeFi PR FKBHENRE A, XKRHA DeFi BF X IR

2L
W& (flDegen , XZEERAHAMTRIRNBAENARNBE AT HITRZMN ) , HE DeFi N EETRERMHA,

~

s

& & #l

BarnBridge
FDV : $263.67M (-85%)
I : $22.63M (+339%)

Saffron Finance

- FDV : $43.12M (+145%)
H{E : $47.94M (+140%)

88mph

FDV : $8.25M (-27%)
Hi{E : $6.25M (+131%)

/

g I
R B& Token{Lig &
Nexus Mutual DeFiPulse
FDV : $189.75M (+169%) FDV : $24.73M (+1,202%)
i{H : $189.62M (+281%) Hi1{E : $24.73M (+1,202%)
Cover Protocol Power Index Pool
FDV : $43.12M (+38%) FDV : $10.87M (+95%)
iHi{E : $32.70M (+213%) {8 : $10.87M (+95%)
Nsure Network PieDAO DEFI ++
FDV : $58.62M (-15%) FDV : $722.64K (+22%)
H1E : $4.58M (+232,265%) i1E : $722.64 (+22%)

J

CoinGecko 2020 £ M F R = RIR S
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* FDVIEKEITEHMENM L BHIEI202161A1H
= 33 FCover , HIBERITH F#E2021F1A5AMEIE,
o FEMEREDEBITEFEIZINE , KBS ESHINE

21



2020DeFikE# | hxm RN
DeFIiEXHNARENRFETIEHE T REELN — £

I
T

UNI Token Z#%

Ampleforth B5h T RENIEIZH “DeFif 28T &

e E— 1 Rebase Token ,

Aave M ETHLend 3R k4 Hf{ER=1A216.88123% 7T
6.23 9.16
1.08 Empty Set Dollar £% ,
Compound BENRENEEZH, 5%;;;%%}%;‘ =
Curve J:éﬁ ;:FFD DeFi ﬁﬁZb’E T - linch Z#
1.03 6.15 9.01 12.25
o B e BN TRy B e B s> IR ocT IR D=C |
Univ2 2 Yearn Finance £ Ry Token &% DPIH#HE— Aave v2 L4
Token{tDeFi&%k
8.13
3.23 717 12.03
Sushiswap E££; , 10.07

Uniswap i M85 STl (PREeell s

fERE2020FEXZEHRBRH— DT , DeFifEE T HTHZETIHIN , B £57
Uniswap , Curve , Compound , Aave , SynthetixflYearn Finance%, Xi#—
HINE T UKRIBIERNE RSN T ENMGHAL,

12.22

£ ChainlinkZ & , Graph Protocol A f&8 T DeFifi#, A DeFik Bz~ 8.16
ez —, CoinGecko 2020 £ MF A= MR IR E 22



2020DeFiRaE#
20202 FDeFiIE SRS HTEER T MKIXL.2110ETT

bZx

$64.5 A

2.19

bZx bZx
$29.8 F $80058

2.14 9.14
B B B T

dForce Harvest Finance
$2,500%7 $3,40058
4.19 10.26

L% ERT2020FE R AN/ #DeFiIREARES  BitfKkl.21{2=m.

RAMDeFiBEEH KEEHarvest Finance Lk , #ikJX3,4005%7T, RAS , bZx{XE2020F#EZ
TEZREBEWE , MELSIT900H%ETT,

*E”ﬁ‘ﬁéﬁ’][i’]?fx'lim EBRDEY , HTFEENRKLFIRBERN. BFNIZTH®RESDeFithiX#IT
REBRE, FRATEMEIREE.,

1 32 5% R X

Akropolis Value Defi
$2005 $7008

©
11.12 11.14

Cheese Bank
$70058

11.06
NOV

Origin Protocol
$7007

2

11.17

Pickle Finance
$2,0008

11.21

CoinGecko 2020 £ M F R = RIR S
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Warp Finance
$8007

12.17

Cover Protocol
$2005A

9|

12.28

23]
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& £ #] Z 15 B (Fixed-Interest Rate Protocols, FIRPS) | X REAR
FIRPsHEMRZMRRRE BT ERE KA

@‘m BEERNMEEZET NRITURDeFIMBERMENER, THLEABRZHEANTREETEARNT R, EXMEX
/0 MEET, 202004, TH EFREITAREEENXRKIBIE (FIRPs ),

4 ) BUA 8 b & B K 1 B i F R R E
1
B FI R 1K R 1 e A
e %F ] :
YIELD HB ! ﬂ
Yield Protocol Notional Saffron Finance 88mph ' Horizon BarnBridge
AN _J
1
BEERLT , —TEZERE !
WA MBI T 52 iR :
MIETATSNERAE: | —ooood Oct |______ Oct |_____ Nov2 | _____ Nov | ___. .4 Q1 . Q2 | __
2020 2020 020 2020 : 2021 IHEI7E2021Q1 2021
1
1
1
1

1. BEEFRKRE

2. BEEMRKII _ - DS
FEREMTHNEENR—RBELIER (Bifiz) WAREY, BIEDerifNilE, EEF KRG —RFBTokenWEFFIRIT

3. EIE—TEANTFEE RABHEFEERHAE, BLE5TEAARANES  FIRPSEBARMEBMMBER™ , MR (TEESN ) KE, XEKER
s 3 1) 2R B IR 15 ERERMBBAERRE-MEEHNE  AFRE-—TEEZAEREL"  CE-MHEIRXLENERNTFEE-—PRATEAZNES%
MH B,
\. J
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& = #) 2 In B (Fixed-Interest Rate Protocols, FIRPS)
FIRPsEZZMARARRER -—T"BENXK"

U5 %5 0 B 1
RITREHITHE

e

88mph E— 1T RUBEEFR"NWHBRER. N T
fRRF LYK E AR AR RHIB) R , 88mphthiXiR
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