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归根结底，在经历了 2 年的⽜市繁荣之后，2022 年应该是我们冲刷冗余、洗尽铅华的⼀年。尽管宏观环境确实在变得严峻，
但 Crypto ⾏业同样要为制造不可持续的泡沫负有⼀定责任。虽然 “观光客都⾛了” 这句话已经成了年末的⽼⽣常谈，但我们希
望，⼤多数的骗⼦们也能随着这次噩梦彻底离开这个⾏业。

今年，我们也⻅证了⼀些项⽬经受住了熊市的考验，⽽⼀些不可持续的项⽬则像纸牌屋⼀样轰然倒塌。随着 Crypto ⾏业寒冬
的到来，市场在发现弱点⽅⾯变得⽆情且有效；机制有缺陷的项⽬迅速崩溃，⽽安全性攻击则解决了剩余的所有问题。

冒着被激烈批评的⻛险，我们认为强调⾏业的⼏个⾼点也很重要。尽管 Crypto ⾏业的寒冬带来了寒蝉效应，但从链上活跃地
址的持续增⻓可以看出，Crypto 的普及仍在继续蔓延。以太坊的成功合并完成了将卓越的智能合约平台迁移到 PoS 共识这⼀
⻓达数年的过程。Aave、Frax 和 Synthetix 等蓝筹 DeFi 协议也进⾏了重⼤升级，为⽤户解锁了新的功能和特性。与此同
时，NFT 在不同的链上持续拓展，并继续超越简单的 PFP，朝着整合更多应⽤的⽅向发展。

整个世界⽬前处境艰难，在如此难顶的背景下，Crypto ⾏业在 2022 年遭受重⼤挫折后，重新找回其核⼼价值观乃是重中之
重。⾄关重要的是，信任和信誉需要重新建⽴； 同时，需要加倍努⼒增加 Crypto 的⽤户相关性和可⽤性。2022 年很可能会
被视为应该遗忘的⼀年，但它也应该标志了⼀个⾏业的重要转折点。虽然 2023 年对于全⾯复苏来说可能还为时过早，但我们
相信漫⻓的寒冬过去终会迎来⼀个去中⼼化的春天。让我们⼀起坚持并 Buidl Crypto 的未来吧。
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䋑⡎�Crypto�涸兜对桧姻」䖤馊勻馊넞կ

嫱暵䋏緸絞涸崞駟㖑㖧⛲⥂䭯湱㼆珘㹁嫦㣔
䖦䖑㖈�800-1000k�崞駟㖑㖧⛓ꢂկ�

鵯♸参㣖㖷䕎䧭됮僈㼆嫱参㣖㖷涸傈崞駟㖑
㖧㖈鵯♧䎃⚥♧湬㢅✵♴駮馋⸷➢䎃失涸紨�
50�♰功傈崞駟㖑㖧ⵌ䎃䏀涸紨�40�♰功կ�

崞駟㖑㖧涸䂽⧩♸⚺銳涸⟟呔」⸓傞ꢂ蒜挿湱
ガ展⢾㥵7�剢䏀�/�8�剢失涸参㣖㖷展䎇涸
慨㟞կ

Source: Glassnode

嫱暵䋏ㄤ⟄㣖㖷緸絞㖑㖧侨ꆀ�2022�䎃�1�剢�-�12�剢

1.0M

1.5M

2.0M

2.5M

3.0M

3.5M

4.0M

4.5M

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

余额 ≥ 0.1 $BTC 的⽐特币地址数量 余额 ≥ 1 ETH 的以太坊地址数量

0K

200K

400K

600K

800K

1,000K

1,200K

1,400K

1,600K

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

⽐特币活跃地址数 以太坊活跃地址数

3.30M

4.20M

1.35M
1.73M

521K

694K 843K

335K
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⯎忘饰⠃涸♧䎃⡎⠃刿㢴

27 Jan

SEC 展开对 BAYC 
的调查

Tornado�Cash�鄄�OFAC�
ⵖ鄪炒〄罏�Alexey�
Pertsev�✵�8�剢�10�傈鄄

䯲

Luca�Netz�佐餝�Pudgy�
Penguins

Mango Markets 攻击者 
Avi Eisenberg 被捕

$UST�膴Ꝣ
Terra�䄶渹

⟄㣖㖷㸤䧭ざ䎇

Yuga�Labs�佐餝�
CryptoPunks�ㄤ�
Meebits

Reddit 推出 
NFT

Celsius�歍霼灶❡ꅾ絆
繠㕂灶❡岁痦⼧♧畎

Wonderland�涸�0xSifu�
鄄⾦僽�QuadrigaCX�涸翫

展㨤➃�

兜❩ぢ⛔⯘Ⱎ㹒䧶

MicroStrategy�餧妴�2.05�
➉繠⯋餝✈刿㢴嫱暵䋏�
荛�2022�䎃䏀Ⱏ䭯剣�
13.25�♰功嫱暵䋏

Coinbase�騯魧�餒㺢�
500�䔂可⚌䨔荛䎃䏀
肅⟟䊺♴駮�42%

♲盪餴劥�歍霼幡皾ꅾ絆�
繠㕂灶❡岁痦⼧❀畎

Andre�Cronje�鷍ⴀ�
DeFi11�剢鸑鵂
Fantom�鵥㖞

FTX 申请破产重组
（美国破产法第⼗⼀章）
 （Sam Bankman-Fried 
于 12 ⽉ 12 ⽇ 被捕）

24 Feb 7 Mar 11 Mar 29 Mar 4 Apr

8 Aug 14 Jul 1 Jul 24 May 9 May15 Sep

26 Oct 26 Oct 11 Nov 28 Dec

BlockFi 申请破产重组
（美国破产法第⼗⼀章）

Genesis Global
暂停赎回

28 Nov 30 Nov
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2022�䎃荛㼱〄欰✫�180�饰鄄游✲⟝餴ꆄ矿㣟錞垷紨�28�➉繠⯋Ⱖ⚥➑�5�妃騗Ꝇ咕余ⴁ㽠鸣䧭✫紨�65%�涸餴ꆄ矿㣟կ

January

July

December

BNB Bridge: $586M
Mango Markets: $115M
Transit Swap: $21M
Team Finance: $16M
Moola Market: $8M

Crema Finance: $8M
Audius: $6M
Nirvana Finance: $4M

August

Wintermute: $162M

April

NovemberOctober

Beanstalk: $181M
Inverse Finance: $16M
Deus DAO: $13M

February

September

Nomad Bridge: $190M
Curve Finance: $575K

Deribit: $28M
Skyward Finance: $3M

Harmony Bridge: $100M
Wintermute: $28M
Inverse Finance: $6M

June

Qubit Finance: $80M
Crypto.com: $34M
Arbix Finance: $10M
LCX: $8M

Wormhole Bridge: $326M
Dego Finance: $10M
Superfluid: $9M
Meter: $8M

Ronin Bridge: $624M
Cashio: $48M
Agave DAO, Hundred 
Finance: $12M
Voltage Finance: $4M

March

Fei Rari: $80M
Blizz Finance, Venus 
Protocol: $22M
Fortress Protocol: $3M

May

Ankr & Helio: $24M
Lodestar Finance: $7M
Raydium: $4M

2022�䎃〄欰✫剣〷⟄勻剒㣐涸鄄游✲⟝�3�
剢⟧涸�Ronin�騗Ꝇ咕余ⴁ✲⟝参�6.24�➉繠⯋
涸矿㣟⡙㾀痦�1կ

〥♧功䒸饰鲲⸓涸余ⴁ✲⟝僽�8�剢涸�Solana�
Slope�⺫怩峯余ⴁ✲⟝勻荈�8,000�㢴功
㖑㖧ծ紨�500�♰繠⯋涸餴ꆄ㖈姼妃余ⴁ⚥鄄
游կ� �

姼㢪Secret�Network�㖈�11�剢〄梡✫♧⚡
⚚ꅾ涸怩峯赡搬餴ꆄ㢅㖈㸝Ⰼ朐䙖⡎⥝
邉玐䎸緸絞♳䨾剣鵂涸❜僒ꥧ猙〳腊⠔
「ⵌ矿㹲կ

Ⱖ➭㣐㘗鄄游✲⟝⺫䭍�BNB�騗Ꝇ咕5.85�
➉ծWormhole�騗Ꝇ咕3.26�➉ծ
Nomad�騗Ꝇ咕1.9�➉ծBeanstalk
1.81�➉ծWintermute1.62�➉ծ
Mango�Markets1.15�➉ㄤ�Harmony�騗
Ꝇ咕1�➉կ�

5�妃錞垷剒㣐涸余ⴁ⚥4�妃湡叻⚹騗Ꝇ咕կ

Source: Rekt, DefiYield
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鵶ꝉ䎾⢪馄鵂涰♰涸欽䨪ծ⧥终➃对䫏餴➃㖈�FTX�✲⟝⚥「矿�⛓たⳜ功剢⚥⛲ⴀ梡✫㢴碛霿낧晥佪䎾

Wintermute

投资 FTX 的 FTX 投资的

FTX 
Affiliates

Solana

Sino Global

Bitocto

BlockFi
Jump 
Crypto

Coinshares

Genesis Global  
Trading

Galois Capital

Paradigm

Multicoin 
Capital

Liquid

Sequoia
LedgerX

Robinhood

Digital Assets 
AG

Tiger Global

Temasek

Serum

1 Million+ 
Depositors

Crypto.com

Galaxy
 Digital

FTT

Maps.me

Oxygen

Silvergate 
Bank

Gemini Earn AAX

Ontario 
Teachers’ 
Pension

SoftBank

Auros 
Global

CoinDesk�〄滑俒�㡮獦�Alameda�涸㣐鿈ⴔ餴❡鿪僽�FTX�〄遤涸�
$FTTկꥥ⽰CZ�㹒滑ⲥ㢊盗㈒�Binance�餘䬃涸�$FTTկ鵯䒸〄✫䮥
⯣䎇㼋荝�FTX�⨢姺䲿妴歍霼灶❡ꅾ絆繠㕂灶❡岁痦⼧♧畎կ�

⛓た霆㹊Alameda�㖈�Terra�䄶渹た㽠䊺絑餴♶䫻⧥罜�FTX�涸欽
䨪餴ꆄⴭ鄄䮱欽佅丒鵯㹻㣟餕涸❜僒Ⱆկ

「ꅾ涸劼匬:�

• BlockFi⚹�FTX�䲿⣘✫�3.55�➉繠⯋餧妴涸⦶餧Ⱆ刿僽⚹�
Alameda�佞⧥�6.71�➉繠⯋կ�

• Genesis�Global�Trading㖈�FTX�♳剣�1.75�➉繠⯋涸⬿㽭㶸
妴կ湡偽岁⚹Ⱖ餧妴❡ㅷ䲿⣘餾㔐剪⸉կ�

• Silvergate�Bank欽䨪及㖈�FTX�⦝た䲿饥✫�80�➉繠⯋կ⛓た
霪Ꜿ遤鄪プ�40%կ

赡搬䖎㢴Ⱆ㖈곞ⵠꢂ㽠䊺絑⦝♴⡎�2023�䎃〳腊鵮⠔剣刿㢴Ⱆ
絑⾎湱ず涸✲կ

*⾮详尽名单

SALTGenesis 
Block

次级影响

储户 & 债权⼈ 相关项⽬

1M+�
FTX�䄶渹䕧ㆇ涸欽䨪侨ꆀ⠮皾
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$0
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$25,000

$37,500

$50,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

 价格 交易量

年度最低 
$15,742

15

2022�䎃嫱暵䋏⟟呔♸❜僒ꆀ䞔ⲃ

$BTC�参�$16,604�涸⟟呔絕勲✫鵯♧䎃荈䎃失涸�$46,319�Ⳝ⛖♧湬㢅✵♴꣭馋⸷

$BTC 价格 交易量

Bitcoin Price and Spot Trading Volume Apr ‘21 - Oct '21嫱暵䋏⟟呔♸梡餗❜僒ꆀ2022�䎃�1�剢�-�12�剢 -64.2%�
2022�䎃�$BTC�㔐䫣桧

$BTC�涸⟟呔㖈�2022�䎃駮駮中中ⵌ䎃䏀♴
駮�-64.2%�荛�16,604�繠⯋կ�

荈�6�剢参勻ꤑ✫�7�剢ⴀ梡군⼮㢪㸐♧湬⡛
✵�200�ワ獴⸓䎂㖲絁�(WMA)կ�㖈�2018�䎃荛�
2020�䎃涸♳♧功擔䋑ワ劍⚥$BTC�剎霃岁絶
䭯Ⱖ⟟呔㖈霪䭷叻⛓♳կ

痦�4�㷍䏞$BTC�剎鍘对�$21,282�涸㷍䏞넞
挿⡎㖈�FTX�䕧ㆇ♴駮荛�$15,742�繠⯋涸䎃
䏞⡛挿կ

2022�䎃⚥♧❈⧩䖤岤䠑涸✲⟝�
• Lightning�Network�㖈庈麤ㄤ㺂ꆀ倰䎾
欽侨ꆀ涸㟞⸈ⵌ�2022�䎃䏀馄鵂�5,000�
$BTC�/�紨�$85Mկ�

• Taro�Alpha�晜劥♳絁⯈雽嫱暵䋏炒〄罏
鸑鵂�Lightning�Network�㖈⼓㗌Ꝇ♳䒊
餴❡

第 3 季度回报率 
-1.0%

Source: CoinGecko

第 2 季度回报率 
-55.8%

第 1 季度回报率 
1.6%

第 4 季度回报率 
-14.8%
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㽴盗㢅✵擔䋑⡎嫱暵䋏涸ㆁ䋞桧➠㼭䌴♳⼮11�剢涸♴駮〳腊곫爙满�2023�䎃瀤䊨㼜ꤴⰆ㔮㞯

哈希率 TH/s

㖈�2022�䎃痦�4�㷍䏞嫱暵䋏涸䚪ㆁ䋞桧絩絯
ッ♳⼮馋⸷㽴盗㸐烁㹊㖈�11�剢ⴀ梡✫♴
徾⡎ꥥた㖈�12�剢綕䢨♳⼮կ�

ㆁ䋞桧㖈痦�4�㷍䏞㟞嶻✫�5.4%կ

㖈䘯ⵌ䎃䏀涸傞⦫䧮及溏ⵌ✫嫱暵䋏瀤䊨涸
㔮㞯暵ⵆ僽♧❈⢪欽鵂㢴勳勍涸瀤寑⚰灶
❡կ⚺銳瀤寑⛓♧涸�Core�Scientific�㹒滑灶
❡搬た♶䖤♶鸑鵂餧妴絶䭯鵘蠒罜�Argo�
⛲〫腊⹉䔂鼙⯝湱ず涸ㄐ鵘կ

54.5%�
2022�䎃嫱暵䋏ㆁ䋞桧㟞第 1 季度哈希率

-3.5%
第 2 季度哈希率 

-1.7%

Source: Blockchain.com 

第 3 季度哈希率 
4.8%

$140M

$185M

$230M

$275M

$320M

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

第 4 季度哈希率 
5.4%

⽰⢪㖈侮功�2022�䎃�Crypto�䋑㖞涸溏駮䞔絬
♴嫱暵䋏涸䚪ㆁ䋞桧㖈鵯♧䎃㟞✫
54.5%կ㸐欨荛㖈�11�剢�1�傈♴✫�3.16�➉
TH/s�涸�ATHկ

历史最⾼
316m TH/s

嫱暵䋏䚪ㆁ䋞桧䞔ⲃ2022�䎃�1�剢�-�9�剢
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ꤑ⾲屘ㄤ繠⯋㢪⚺銳餴❡Ⰼ絁邍梡♶⢕�$BTC�僽邍梡剒䊵涸餴❡駮䌴鴪�64.2%

2022�䎃嫱暵䋏♸Ⱖ➭㣐碫餴❡㼆嫱

嫱暵䋏僽�2022�䎃邍梡剒䊵涸餴❡⛓♧参�-64.2%�涸駮
䌴絕勲✫鵯♧䎃կ�搬罜㣐㢴侨Ⱖ➭㣐碫餴❡㖈�2022�䎃
⛲参✷矿朐䙖佐㽵կ

价格回报
率

歋✵�Covid-19�㼓ꝉ涸鍒ꤑ⾲屘宠㟞⸈䜄鸪⛔⯘Ⱎ
䧶✰㼋荝涸㣐錞垷⣘䎾瀊緃⾲屘㖈䎃失ⴀ梡✫㣐䌴♳
嶻կ搬罜㸐涸㣐鿈ⴔ嶻䌴䊺絑丵㔐䨔姺䎃䏀傞➑㟞
✫�6%կ

ꥥ满繠翫⪰㖈�2022�䎃Ⰼ⸈䜂繠⯋䭷侨�(DXY)�涸邍梡
名✵䨾剣餴❡⡎㸐⛲㖈痦�4�㷍䏞⚥丵㔐✫㣐鿈ⴔ嶻䌴կ

Source: Yahoo Finance

-70%

-53%

-35%

-18%

0%

18%

35%

53%

70%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

BTC Crude Oil Gold TLT DXY YEN
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㽴盗㖈痦�3�㷍䏞展䎇㢧ⴀ梡✫㼭䌴♳嶻⡎�$ETH�⟟呔劢腊ꅾ㔐䎃失宐䎂㖈�$1,200�꣡鵛絕勲✫鵯♧䎃

Source: CoinGecko

⟄㣖㖷涸⟟呔♸梡餗❜僒ꆀ2022�䎃�1�剢�-�12�剢

痦�4�㷍䏞$ETH�㖈�10�剢鵳遤✫渹侮䎇㖈�
11�剢失炒㨤䔀կ⡎歋✵�FTX�✲⟝涸䕧
ㆇ♳⼮⸷㣢䖎䘯㽠鄄䩧倗✫㼋荝�$ETH�
♧䏞駮荛�$1,095�涸⡛挿կ�

$ETH�㖈�11�剢䏀殜剣㔐⼮➢齡傞饰
$ETH�♧湬㖈䮋䧶�$1,350�涸Ⱒꝶ꣖⸂⡙կ

$ETH 价格 交易量

$0B

$25B

$50B

$75B

$100B

$0

$500

$1,000

$1,500

$2,000

$2,500

$3,000

$3,500

$4,000

$4,500

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

价格 交易量

The Merge

痦�1�㷍䏞㔐䫣桧��
�ˊ11%

痦�2�㷍䏞㔐䫣桧�
ˊ67%

痦�3�㷍䏞㔐䫣桧�
+26%

痦�4�㷍䏞㔐䫣桧�
ˊ9.8%

$ETH�涸⟟呔㖈�2022�䎃佐✵�$1,199鵯♧
䎃涸駮䌴紨�67.5%կ�

$ETH�涸⟟呔㖈�1�剢鴪ⵌ✫Ⰼ䎃剒넞挿�
$3,835㖈�6�剢䏀♴✫�$995�涸Ⰼ䎃⡛
挿կ荈�6�剢参勻ꤑ展䎇剎瀊兽瑲灶鵂
Ⱖ⡮傞ꢂ♧湬䖦䖑㖈�200�ワ獴⸓䎂㖲絁♴կ

䎃䏞剒⡛
$995

䎃䏞剒넞�
$3,835

-67.5%�
2022�䎃�$ETH�㔐䫣桧
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㖈⼮紩涸䲀⸓♴参㣖㖷餘䬃ꆀ㖈�2022�䎃珘姿㟞ⵌ✫�1,580�♰

⟄㣖㖷♳嵳⼮紩곫雦㖈�3�剢鵳遤㾉傞餘䬃欽
䨪㼜〳参䲿》➭及餘䬃涸�$ETHկ♧傉⼮紩㸤
䧭䧮及〳腊⠔溏ⵌ䩧✉ꅾ䎸涸餘䬃ꆀ䱗遤
嚸կ

2022�䎃䏀⟄㣖㖷餘䬃ꆀ鴪ⵌ✫�1,580�♰կ�
㽴盗�Crypto�䋑㖞♶兞孞⡎㖈痦�4�㷍䏞参㣖
㖷餘䬃ꆀ➠ⴀ梡✫�12.5%�涸㣐䌴㟞կ

Lido�絩絯⽑䰘餘䬃ꆀ껷⡙⼦䰘✫�29%�涸餘
䬃ꆀ⟧괄կ剒䱹鵛涸畊✰㼆䩛ՂCoinbase
〫⼦�12.8%�涸䋑㖞⟧괄կ

Source: Glassnode

⟄㣖㖷낉霆罏餘䬃䚪ꆀ2022�䎃�1�剢�-�12�剢

痦�1�㷍䏞餘䬃ꆀ�+25% 痦�2�㷍䏞餘䬃ꆀ�+17.8% 痦�3�㷍䏞餘䬃ꆀ�+8.24%

 12.8%

 7.6%  6.4%

 2.9%

 1.8%

 2.5%

 30.0%

 29.4%

Staked ETH

0M

2M

4M

6M

8M

10M

12M

14M

16M
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Staked.us Bitcoinsuisse Stakefish Figment
Rocket Pool Huobi Abyss Finance Stakewise
Others

15,804,534

痦�4�㷍䏞餘䬃�+12.5%

14,054,455

12,994,347

11,028,546

8,852,770
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$ETH�➠㖈綕䢨鸑胆⡎荈展䎇㸤䧭参勻ⲙ㟞〄ꆀ䊺儑衼꣭⡛

Source: Glassnode. Dune

148�♰�
2022�䎃�$ETH�Ꝉ嫈ꆀ

2022�䎃Ⱏ㟞〄✫�398�♰Ꝉ嫈✫馄鵂�148�♰�
$ETHկ湱䔲✵嫦剢Ꝉ嫈�12.3�♰�$ETHկ㖈�
2021�䎃鵯功侨㶶僽�26.3�♰կ

展䎇た$ETH�涸㟞〄ꆀ➢䎂㖲�1.46�♰�
$ETH/傈�ꝘⲸ荛�1,700�$ETH/傈կ$ETH�涸
Ꝉ嫈ꆀ剎瀊兽馄馊㟞〄ꆀ⡎䚪⡤♳�$ETH�
涸㟞〄ꆀ➠㣐✵Ꝉ嫈ꆀկ�

剒㣐涸⽀傈Ꝉ嫈ꆀⴀ梡㖈�5�剢�1�傈歋✵�
Yuga�Lab�Otherside�涸㕼㖑Ꝉ㈒馄鵂�7�♰
⚡�$ETH�鄄Ꝉ嫈կ

ETH

♸�2021�䎃碫⡃NFT�❜僒僽�$ETH�Ꝉ嫈涸⚺
銳鸀䖈կ�

NFT�❜僒䎂〵�OpenSea�㖈�2022�䎃参�11.9�♰
涸�$ETH�Ꝉ嫈ꆀ⡙嚸껷կ

 1

OpenSea
  119k ETH

      2

ETH Transfers
         112k ETH

3 

  USDT
  49k ETH

   4 

Uniswap v2
      28k ETH

5 

  USDC
  23k ETH

  6

Metamask
     22k ETH

2022�䎃�$ETH�Ꝉ嫈ꆀ䱗遤嚸�6

0

6,250

12,500

18,750

25,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

销毁量 增发量

$XEN�〄遤 FTX�䄶渹

Terra�䄶渹

The Merge

Otherside��
㕼㖑Ꝉ㈒�
7�♰�$ETH�
鄄Ꝉ嫈

$ETH�Ꝉ嫈♸㟞〄ꆀ2022�䎃�1�剢�-�12�剢
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⽰⢪❜僒ꆀ㖈�2022�䎃ⴀ梡♴徾MEV�劼㐼➃➠㖈饊》ⵄ嶹

♲僈屛余ⴁ⼦�MEV�❜僒涸㣐鿈ⴔ紨�
80%-90%կ搬罜鵯❈❜僒〫⼦�MEV�❜僒䚪
ⵄ嶹涸�23%կ

㽴盗幡皾➑⽑�2022�䎃�MEV�❜僒ꆀ涸�
0.13%⡎鵯❈❜僒僽剒剣ⵄ〳㕃涸կ䎂㖲
♴勻幡皾❜僒涸ⲙ佐渤桧紨⚹�107%湱嫱
⛓♴㤛ⵄ涸ⲙ佐渤桧紨⚹�106%♲僈屛余
ⴁ➑剣�27%կ�
姼㢪㤛ⵄ❜僒㖈�2022�䎃鸣✫剒㢴涸ⵄ
嶹鴪ⵌ✫�7,500�♰繠⯋կ

赡搬�$ETH�涸⟟呔㖈�2022�䎃涸♴鿈ⴔ傞ꢂ鿪
㢅✵♴駮馋⸷⡎�MEV�❜僒ꆀ㖈㣐鿈ⴔ傞ꢂ
鿪嫱鳅珘㹁ꤑ✫�6�剢ㄤ�11�剢鵯呋涸暵婋傞
劍կ

Source: EigenPhi  
*Liquidation data obtained from Aave & Compound starting from 1st May 2022.

交易量

利润

~$1.2�➉�
2022�䎃�MEV�❜僒❡欰涸ⵄ嶹

MEV�剢❜僒ꆀ对ⵄ嶹2022�䎃�1�剢�-�12�剢
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展䎇た♳嵳ㄤ㖿傹⼮紩㼜㖈�2023�䎃♳⼱䎃鵳遤鵯㼜炒佞餘䬃�$ETH�涸䲿妴餘䬃錞垷剣〳腊鵳♧姿䪈㣐

The Merge
15 Sep 2022

The�Surge�
参㣖㖷涸〳䬪㾝䚍㼜鸑鵂ⴔ晙䖤ⵌ匧㣐佖㊤TPS�곫雦➢�15-40�䲿⼮荛�
100,000

ざ䎇属涸騟絁㕃

The�Verge�
鸑鵂�Verkle�Tree�名⻊㶸⪰⢪낉霆鵂玐刿Ⱘ〳䬪㾝䚍ծ刿䘯ծ刿㺂僒霃
縨参佅䭯刿㢴낉霆罏⸈Ⰶ鵳勻

The�Purge�
幡ꤑ㢴⡮涸⾎〷侨䰘参Ⲹ㼱緸絞䭆㜧䎇漏⸔낉霆罏Ⲹ㼭炽渹瑟ꢂ宠

The�Splurge�
Ⱖ➭涸刿倝䧴⼮紩♧❈剣馰涸㼭梖䠑⯄

Ethereum�2025

The�Scourge�
䲿넞㖈⺫䭍❜僒㖈ⰻ㹎叅꣖⸂参对鼙⯝⚥䗱⻊ㄤⰦ➭歋�MEV�䒸饰涸⼸雳굥
ꤗ

The�Merge�痦�2�媯�
鴲獴荛�PoS�た絩絯佖鵳Ⱏ霋皾岁

▪ ✵�11�剢倝㟞䎾㼆�Tornado�Cash�ⵖ
鄪✲⟝参对ꥥたⰢ✵�OFAC�展錞参对㖈
⼸雳㽻㹎叅�

▪ 鵮⺫䭍⼸雳ⰻ�PBS䲿雳罏/炒〄罏ⴔ
猌

▪ 稒ꥥ♳嵳⼮紩⛓た㖈㖿傹⼮紩⚥㹊倶�
EIP-4844⾲侨䰘䎽⼮紩雦ⴢ㖈�
2023�䎃�5/6�剢鵳遤

▪ 炒〄餘䬃�$ETH�䲿妴㼜鄄紵Ⰶ♳嵳⼮紩
雦ⴢ㖈�2023�䎃�3�剢鵳遤
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DeFi�ⴔ區
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2022�䎃㼆�DeFi�勻霹僽⯎忘䮋䧶涸♧䎃Terra�涸䄶渹ㄤ�FTX�涸灶❡絛侮功欰䙖䌄勻✫䊭㣐涸Ȿⴁ

赡搬㖈痦�3�㷍䏞⟄㣖㖷ざ䎇$ETH�ㄤ�
DeFi�鸑霆涸⟟呔殜剣㔐⼮⡎♸䎃失涸宐䎂湱
嫱♶鵂僽⛰暋♧嬁կ�

剒禁祧涸僽㖈痦�4�㷍䏞FTX�灶❡たDeFi�
䋑⧩⿶凐駮✫�24.4%剒絊佐✵�340�➉繠
⯋կ

赡搬㖈痦�1�㷍䏞�DeFi�䋑⧩鵮⥂䭯满䔀䚍岚
⸓⡎㖈�Terra�䄶渹たDeFi�䋑㖞䭯絯饥⡛
侨⼧➉涸䋑⧩㖈♧㢹⛓ꢂ襒〄✫կ�

➢齡傞饰㖈�2022�䎃涸ⶥ⡮傞ꢂDeFi�涸䋑
⧩Ⳝ⛖尵剣儑爙ⴀ⟣⡦㢕蔼涸鶺韌կ

市值 市场份额%

Source: CoinGecko

㖈�2022�䎃䎃失DeFi�⼦�Crypto�䋑㖞䚪䋑⧩涸�
6.5%⡎鵯♧侨㶶䊺㣐䌴綫Ⲹ荛�4.1%կ

Q3 2022 
$45BQ2 2022 

$36B Q4 2022 
$34B

Q1 2022 
$139B

2022 年第 1 
季度末反弹

Terra    
崩盘 合并前回升 FTX 破产

DeFi�䚪䋑⧩⟄对�DeFi�㖈箭⚡�Crypto�䋑㖞䨾⽑⟧괄2022�䎃�1�剢�-�12�剢 -77.3%�
2022�䎃�DeFi�䋑⧩綫宐
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歋✵繠翫⪰⸈䜂䲿䮷㕂⧥佐渤桧2022�䎃�DeFi�崨⸓䚍䮔瀤佐渤⚚ꅾ綫宐

㖈�2020�䎃䏀炒㨤涸暋䋑劍ꢂDeFi�⦶餧⼸雳
♳涸珘㹁䋏⦶妴ⵄ桧鴽鸟以⼮剒넞㖈�2021�
䎃�2�剢鴪ⵌ✫�15%կず劍繠㕂㕂⧥涸佐渤桧
䱹鵛✵�0鵯⤛⢪刿㢴欽䨪鵳Ⰶ�DeFi�参蜦䖤
刿넞㔐䫣կ

搬罜姼た�DeFi�佐渤桧䚉鲮湬♴㖈�2022�䎃
♴⼱䎃珘㹁♴勻կ12�剢䏀珘㹁䋏涸⦶妴䎃
ⵄ桧➑⚹�2.89%կ

ꥥ满繠翫⪰㖈㼆䫒鸑胆涸鵂玐⚥㢴妃⸈䜂㕂
⧥ⵄ桧㖈�2022�䎃珘姿♳⼮剒絊㖈�6�剢㹊梡
✫㼆�DeFi�ⵄ桧涸馄կ䨔荛�2023�䎃�1�剢�1�
傈1�䎃劍繠㕂㕂⧥ⵄ桧⚹�4.47%湱嫱�
DeFi�ⵄ桧넞ⴀ�1.58%կ

Source: Adapted from @tt_tyler’s Interest Rate Dashboard, YCharts
*Stablecoin interest rates include borrowing rates for USDC, USDT and Dai on Aave and Compound.

年收益率

0%

4%
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12%

16%

Jan-2020 Apr-2020 Jul-2020 Oct-2020 Jan-2021 Apr-2021 Jul-2021 Oct-2021 Jan-2022 Apr-2022 Jul-2022 Oct-2022

稳定币利率 1 年期美国国债利率

珘㹁䋏ⵄ桧♸�1�䎃劍繠㕂㕂⧥ⵄ桧㼆嫱2022�䎃�1�剢�-�12�剢 -78.6%�
2022�䎃�DeFi�珘㹁䋏佐渤♴駮

https://dune.com/tt_tyler/Interest-rate-dashboard
https://ycharts.com/indicators/1_year_treasury_bill_rate_monthly
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参㣖㖷⥂䭯满㼆鵛�60%�涸�TVL�䋑㖞⟧괄BSC�ㄤ�Tron�涸䋑㖞⟧괄㖈�2022�䎃剣䨾䲿⼮

$153B $146B $153B $99B

赡搬⟄㣖㖷㖈痦�1�㷍䏞㔔⚹㢴Ꝇ欰䙖涸崨遤罜⚗
㣟✫♧❈䋑㖞⟧괄⡎ⵌ✫䎃䏀㸐涸䋑㖞⟧괄
鴪ⵌ✫�59%欨荛嫱䎃失鵮銳刿넞կ搬罜➢絟
㼆⧩勻溏⟄㣖㖷涸�TVL�䊺絑㣐䌴♴駮荛�237�
➉繠⯋駮䌴紨�72.4%կ

BSC�ㄤ�Tron�湡㖈❇ⱙ涸✰㣫⚥䎇끻룅끮կ
Tron�㖈痦�2�㷍䏞䲀ⴀ✫皾岁珘㹁䋏�$USDD㔔
姼鵓勻✫�TVL�涸㣐䌴㟞կ搬罜ꥥ满慨⸠䲃倶
涸佞綕餴ꆄ䊺絑䒓㨤䢨䢨崨ⴀ�Tron�欰䙖կ

$57B $55B

Source: DefiLlama
*Monthly TVL is calculated by taking the average TVL on daily basis for each month.
*After the collapse of Terra in May 2022, the original Terra network was renamed as Terra Classic.

市场份额 $140B $64B $61B

担✵�EVM�涸緸絞ㄤ�L2�㥵�PolygonծArbitrum�
ㄤ�Fantom�➠搬剣满♧㹁涸エ䒸⸂⡎Ⱖ➭㣐㢴
侨ⰖꝆ欰䙖➠搬鵴鵴衅属կⰦ⡮鄄絡雦ⵌ涸�149�
功ⰖꝆ欰䙖Ⱖ⚥⺫䭍�AptsծHarmany�参对�
Canto�瘝➑⽑䚪�TVL�涸�8%կ
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13%11%7%7% 2%2%3%3%4%4%4%
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6%6%6%6% 8%9%9%9%9%10%10%
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11%10%10%10%10%10%8%

5%
3%3%

3%3% 11%12%10%10%9%9%9%
8%

7%6%
7%7%

59%58%58%57%58%57%58%55%50%52%55%56%

Ethereum BSC Tron Others Arbitrum Polygon Avalanche Optimism Fantom Cronos Solana
Terra Classic

$53B $46B $41B

㢴Ꝇ欰䙖�TVL�䋑㖞⟧괄⽑嫱霫䞔2022�䎃�1�剢�-�12�剢 -73.2%�
2022�䎃�DeFi�TVL�♴駮

总 TVL

https://defillama.com/chains
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DeFi�鸑霆䋑⧩凐駮�72.9%遥欰ㅷ涸䋑㖞⟧괄馄鵂✫佐渤翸展㐼

Asset 
Management

$0.16B

Fixed Interest
$0.04B

♸�2021�䎃湱嫱DeFi�鸑霆涸䋑⧩綫宐紨�73%ぐ猫屛椚♸佪欽鸑霆涸䋑⧩襒〄
✫馄鵂�480�➉繠⯋կ崨⸓䚍餘䬃匣㗌涸駮䌴剒㼭⚹�25.9%鵯䖎〳腊僽♴⼱
䎃「ⵌ⟄㣖㖷ざ䎇✲⟝涸䕧ㆇ㖈♧㹁玐䏞♳鼙⯝✫刿㢴崨過✲⟝կ

♸Ⱖ➭饋麤湱嫱DeFi�⼸雳「ⵌ涸䩧ⴁ刿㣐鵯〳参䔱ㄩ✵傍❈傞⦫鵂넞涸⠮⧩
参对餴劥涸丵ⴀկ⦶餧♸佐渤翸ざ㐼㖈�2022�䎃涸邍梡剒䊵駮䌴ⴔⵆ鴪ⵌ✫�
80.5%�ㄤ�85.3%կ♶㼱⼸雳㥵�Convex�Finance�ㄤ�Alchemix�⾲欰鸑霆涸⟟呔駮
䌴欨荛馄鵂✫�95%կ

㖈鵂涸♧䎃ꅽ歋✵�GMX�ㄤ�Gains�Network�瘝⚥䗱⻊宕絯ざ紨❜僒䎂〵涸
➃孞慨㟞遥欰ㅷ涸䋑㖞⟧괄䊺絑馄馊✫佐渤翸ざ㐼կ

Market Cap of Each DeFi Category (Q4 2022)

2023 年 1 ⽉ 1 ⽇ DeFi 总市值*

$17.9B��
-72.9%

Source: CoinGecko 
  * Categorical market cap includes only governance and utility tokens (excluding stablecoins and wrapped tokens) 
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Bridges Q4 2022 Q3 2022 QoQ % Change

WBTC $3.0B $4.8B 37.5%

JustCryptos $2.0B $2.3B 13.0%

Multichain $1.3B $1.8B 27.8%

Stargate $385M $489M 21.3%

Poly Network $289M $309M 6.5%

Portal $242M $437M 44.6%

hBTC $213M $238M 10.5%

Orbit Bridge $173M $272M 36.4%

Synapse $137M $211M 35.1%

Celer cBridge $122M $150M 18.7%

Thorchain $94M $106M 11.3%

Terra Bridge $75M $146M 48.6%
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㖈⯎忘怩峯♸⡮岚涸♧䎃た騗Ꝇ咕涸崨⸓䚍䭯絯饥⡛

赡搬�WBTC�騗Ꝇ咕➠搬僽崨⸓䚍剒넞涸騗Ꝇ咕⡎Ⱖ崨⸓䚍䊺絑ꥥ满�$BTC�
⟟呔涸♴駮罜䭯絯饥⡛կ➢�2022�䎃失涸�121�➉繠⯋凐駮�75.2%�荛�30�➉
繠⯋罜�$BTC�涸⟟呔➢�$46,300�駮荛�$16,500駮䌴紨�64%կ

Wormhole�㔔怩峯矿㣟�3.25�➉繠⯋涸✲⟝鵮⾎⾎㖈湡ꅾ倝ㄐぜ涸�Portal�
梡㖈〫ⶥ♧Ⱘ瑟㡲կ湱嫱✵�2022�䎃�5�剢�ATH�涸�42.1�➉繠⯋駮䌴鹫�
94%կ�
�
荈�FTX�灶❡参勻Portal�絩絯崨㣟✫刿㢴涸崨⸓䚍㖈�2022�䎃痦�4�㷍䏞⿶
䰀㣟✫�44.6%➑ⶥ�242�♰繠⯋կ�
�
Terra�騗Ꝇ咕涸䞔ⲃ⛲尵剣㥩鲮㖈痦�4�㷍䏞⿶駮✫�48.6%�ⵌ�7,500�♰繠
⯋կ湱嫱✵�2022�䎃�4�剢�ATH�涸�14.7�➉繠⯋駮䌴鵛�95%կ

㖈鵂涸♧䎃⚥騗Ꝇ咕♧湬僽랱㹐涸껷銳湡叻⟟⧩侨⼧➉繠⯋涸餴❡㖈
騗Ꝇ咕㸝Ⰼ✲⟝⚥鄄游饥կ2022�䎃⺫䭍�HarmonyծNomadծ⟄对�BNB�
咕㖈ⰻ涸騗Ꝇ咕㔔㸝Ⰼ怩峯Ⱏ䰀㣟馄鵂�19�➉繠⯋կ㖈�2022�䎃剒㣐涸�10�饰
㸝Ⰼ✲⟝⚥剣♧⼱僽㼆騗Ꝇ咕⼸雳涸余ⴁկ

Top 12 Bridges with Highest Liquidity (as of 1st January 2023)

Source: DeFiLlama

2023 年 1 ⽉ 1 ⽇跨链桥流动性总额

$8.03B��
(-69.3%)�

https://defillama.com/protocols/Bridge
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随着中⼼化交易所持续⾯临对其偿付能⼒的质疑，越
来越多的⽤户开始再次涌向 DeFi 赛道，转身投⼊去
中⼼化交易所的怀抱。对他们⽽⾔可能更重要的是，
这些去中⼼化永续合约平台，允许他们在进⾏杠杆交
易的同时保持对⾃⼰资⾦监管的主动权。

尽管 dYdX 等较早的协议已经失去了光彩，但新⼀代
的去中⼼化永续协议，例如 GMX，已经巩固了它们
在 DeFi 赛道中的地位。作为 Arbitrum 上的顶级协议
之⼀，GMX 的 TVL ⾃年初以来增⻓了近 5 倍，其原
⽣通证成为了 2022 年表现最好的代币之⼀。GMX 
的多个分叉也如⾬后春笋般在其他⽹络上诞⽣，例如 
Gains Network 和 Polygon ⽹络上的 Metavault。

尽管跨链桥在 2021 年 omnichain 赛道的兴起期间具有
⽆可估量的价值，但在过去⼀年中它们也成为了许多毁
灭性攻击事件的受害者。 因此，跨链桥协议始终在更新
迭代，希望为其⽤户提供更好的可访问性和安全性。在
过去⼀年，多个跨链桥协议与去中⼼化交易所合作，带
来了不少新的创新，例如 SushiXSwap，允许⽤户通过 
LayerZero ⽹络依靠去中⼼化交易所的流动资⾦池在其
他⽹络上桥接他们的资产。Hashflow 还与 Wormhole 合
作，以更低的费⽤为⽤户提供受 MEV 保护的跨链交
易。 
 
随着跨链桥项⽬的数量在 2022 年继续激增，更多相关
服务也在这⼀关键基础设施之上随之建⽴，例如跨链借
贷和跨链挖矿。后者已成为 Farming-as-a-Service 
(FaaS) 平台的主要特征，这类协议可以在其原⽣⽹络之
外探索并追寻⾼额的收益。

事实证明，2022 年是 Buidl 的好年头，因为 Aave、
Bancor 和 Compound 等多个蓝筹 DeFi 平台都已发布了
协议的第三次迭代，为⽤户带来了更多的功能。

2022 年 3 ⽉，Aave V3 推出，引⼊了跨链借贷的概
念，以及⽤于更多奇异资产的隔离借贷池。V3 还引⼊了
⾼效模式，⽤户可以以⾼达 98% 的抵押率借到价格相关
的资产。

Bancor V3 于 2022 年 5 ⽉上线，⽤户可以更轻易的质
押资产并提供流动性。Bancor 的新 Omnipool 设计允
许⽤户将 BNT 质押到单个池中以赚取⾼额收益。

最后，2022 年 8 ⽉发布的 Compound 3 设定了抵押资
产的供应上限，并隔离了贷款和借款利率。

㽴盗䋑㖞㖈�2022�䎃⨢忕♶⡎ꥥ满�DeFi�涸ꅾ銳䚍䲿⼮饋麤涸䒊霃➠㖈絩絯

去中⼼化永续协议的崛起 跨链桥的演变 充满 V3 的⼀年



CoinGecko 2022 Annual Crypto Industry Report

⚥俒杝㹻䱇勉

31

ꬋず餘⻊鸑霆NFT



CoinGecko 2022 Annual Crypto Industry Report

⚥俒杝㹻䱇勉

$0B

$1B

$2B

$3B

$4B

$5B

$6B

$7B

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
Ethereum Solana Polygon ImmutableX Flow Panini Avalanche BNB

32

ꥥ满�Crypto�䋑㖞㖈�5�剢凐駮NFT�❜僒ꆀ⛲ꥥ⛓㣐ⴀ過鵓勻ⳏⲓ㺯Ⱶկ

$13.3B $9.3B $1.5B

荈�5�剢�Crypto�䋑㖞凐駮⟄勻NFT�❜僒ꆀ䚉
ⶢ♴駮2022�䎃�12�剢➑鴪�4�➉繠⯋⹉䔂⚹1�
剢❜僒ꆀ涸�7%կ

♶ⴀ䨾俱担✵参㣖㖷涸�NFT�㖈�2022�䎃絩絯
ꪵ⽑馄鵂�90%�涸䋑㖞⟧괄鵯銳䔱⸆✵渿遤涸
覰皂�NFT�禹㥵�Pudgy�PenguinsծBored�
Apes�ㄤ�Azukisկ

赡搬�Ronin�㖈�1�剢鴪�1.26�➉繠⯋涸✳紩䋑
㖞❜僒ꆀ⡎㽠姼⛓た嫦剢涸❜僒ꆀ䭯絯凐
駮կ䨔荛�2022�䎃�12�剢Ronin�䊺絑駮ⴀ✫�
8�ぜ剢❜僒ꆀ➑⚹�2�♰繠⯋կ

10�剢�Polygon�涸❜僒ꆀ缺✫♧殣鴪ⵌ紨�
1,500�♰繠⯋կ鵯⚺銳歋✵�Reddit�NFTs�涸➃
孞♳⼮Ⱖ⽑䰘✫䚪❜僒ꆀ涸�60%�⟄♳紨�
900�♰繠⯋կ

Source: FootPrint Analytics; Cryptoslam 
*Wash trades on LooksRare and X2Y2 are excluded  
**Cardano has been excluded due to irregular trading behaviour

交易量 $2.2B

NFT�❜僒ꆀ�Top8�ⰖꝆ欰䙖2022�䎃�1�剢�-�12�剢 -93.1%�
荈�2022�䎃�1�剢饰�
NFT�❜僒ꆀ駮䌴

https://www.footprint.network/@Hanson2/Gecko-X-Footprint?collection_slug=meebits
https://cryptoslam.io/
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㖈�NFT�䋑㖞黨麁涸껷功㺯ⱵꅽOpenSea�涸䋑㖞⟧괄♴徾荛�65.4%⡎➠⼦⚺㼋㖑⡙կ

交易量 $12.8B $9.1B $2.0B

2022�䎃㥵�LooksRare�ㄤ�X2Y2�瘝倝儥梖
㹻䘋㖈䮋䧶�OpenSea�⡲⚹㣢鿈�NFT�䋑㖞涸
㖑⡙⚹欽䨪及㖈Ⱖ䎂〵♳卹ㄤ❜僒⚺崨佐诡
ㅷ䲿⣘㤙⸠慨⸠կ�⡎絕卓欽䨪及⽲鸑鵂�套
ꆀ�❜僒勻㣫》鵯❈㤙⸠կ�

➑㖈�1�剢⟧LooksRare�䚪❜僒ꆀ涸98.5%�
僽套ꆀ❜僒⡎歋✵㤙⸠〄佞ꆀ鳅⡛鵯♧嫱
⢾㖈�2022�䎃�12�剢䊺꣭荛�76%կ

㽠㹊꣢❜僒ꆀ罜鎊OpenSea�➠搬僈儑곭⯓
㖈�2022�䎃䏀⽑�NFT�❜僒ꆀ涸�65.4%կ搬
罜荈�1�剢⟄勻�OpenSea�涸䋑㖞⟧괄䊺絑♴
꣭㔔⚹�Solana�NFT�涸䄕饰䲀⸓�Magic�Eden�
䋑㖞涸❜僒ꆀ⟧괄♳⼮ⵌ�12�剢䏀涸�12.5%կ

$1.4B

Source: FootPrint Analytics
*OpenSea volumes incude Ethereum, Polygon and Solana  
**Wash trades on LooksRare and X2Y2 are excluded

❀㣐�NFT�❜僒䋑㖞邍梡�(2022�䎃�1�剢�-�12�剢)� -93.2%�
荈�2022�䎃�1�剢饰�

❀㣐❜僒䋑㖞❜僒ꆀ駮䌴

3.75%7.95%

10.42%

12.46%
65.42%

https://www.footprint.network/@Hanson2/Gecko-X-Footprint?collection_slug=meebits
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ꥥ满�NFT�❜僒ꆀ涸Ⲹ㼱⡲罏涸晜终餩⛲湱䎾㖑黨麁矿㣟
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$140M

$206M

$142M
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$287M
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$247M $181M $55M $38M $35M $29M$315M $226M $162M $23M $15M $16M

ꥥ满�NFT�❜僒ꆀ涸♴꣭⡲罏饊》涸晜终餩
⛲㖈�2022�䎃Ⰼ䎃♴꣭✫�95%կ

剣馊勻馊㢴涸➃雩⚹歋✵䋑㖞佪桧涸䲿넞
晜终餩㼜鄄鷶姿希寧♶ⱄ僽⡲罏涸〳䭯絯
佐Ⰶ勻彂կSudoswap�炒✫偽晜终餩涸垷
䒭Ⱖ➭䋑㖞⛲紹紹佪只䧴ぢ䫏餴罏䲿⣘♶
佅➰晜终餩涸鷥䭊կ�

OpenSea�㖈晜终餩欽곿♳涸用㖞僽♧餟
涸雮⡲罏荈䊹Ɀ㹁ず傞䲿⣘䊨Ⱘ㖈䗳
銳傞䔂ⵖ䪄遤կ

2022 Top7 NFT 交易平台版权费情况

累计版权费 ($Million)

Source: Footprint Analytics

$1.3B�
2022�䎃佅➰絛�NFT�⡲罏涸晜

终餩

ꊹ✵�OpenSea�㖈�NFT�䋑㖞♳涸⚺㼋㖑⡙霪
䎂〵㖈�2022�䎃佅➰✫Ⰼ鿈晜玘晜终餩涸�
85%⢪⡲罏Ⱏ蜦䖤�11.5�➉繠⯋կ
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Pengus�㖈倝곭㼋涸䌄곭♴䛪㢕欰劼�
▪ Pudgies�僽♧功「➃㋐昶涸�OG�NFT�禹⡎Ⱖ㨤고湡㔙ꢭ⽲㢊「䭷
餓կ2022�䎃䎃失歋�Luca�Netz�곭㼋涸䫏叻剒絊䧭⸆䱹盗✫霪고湡կ➢
齡傞饰倝㔙ꢭ⸓✫䪈㣐�Pudgy�IP�涸雦ⴢ➢�Pudgy�㯮⡤ㄤ梖Ⱘ禹
炒㨤կ�

▪ 荈佐餝䧭⸆参勻Pudgy�PenguinsծLil�Pudgies�ㄤ�Pudgy�Rods�涸㖑
匣⟟呔♧騟넞姐枡鵳鵯僽⸈㺙餗䋏Ⱶ㣔⚥ꦼ䖤涸❭挿կ

Yuga�鍒佞✫�CryptoPunks鵮剣�Meebits!ぢ⯋㸙㸿䲀鵳�
▪ 2022�䎃BAYC�涸䨾剣罏�Yuga�Labs�㖈�3�剢⟧佐餝✫�CryptoPunks�ㄤ�
Meebits䊯㔿✫Ⱖ㖈�NFT�涸곭㼋㖑⡙䎇㼜濼霋❡终涸䨾剣终鲮雮絛�
NFT�䭯剣➃կ�

▪ 霪㔙ꢭ鵮㹒滑✫Ⱖ꧆䗱⸽⸽涸�Otherside�metaverse�고湡ApeCoin�➿
䋏参对Ⱖ➭㯮⡤고湡կ赡搬鴺➚⚹姺涸鵳㾝䎇♶㸤Ⰼ僽♧䋕굥곡涸
⡎�Yuga�㼆�NFT�䋑㖞涸䕧ㆇ僽♶〳や雩涸罜⚂肤㹁⠔エ䒸㣐ꆀⰢ岤կ

♲⡙侨期掚�끮⸓✫�ENS�㚖ぜ岤ⱃ掚惐�
▪ 梡㖈�ENS�㚖ぜ䊺絑」䖤偽㢅♶㖈Ⳝ⛖鄄雩⚹僽�crypto�㕕䗳㢊餖䨪♧
呋կ⡎荈�2017�䎃䲀ⴀ参勻ENS�㚖ぜ䊺絑饥✫䖎涸騟կ➭及傍劍涸
䧭⸆⪶欰✫侮功�NFT�㶩遤⚌参对䨾剣Ꝇ♳欰䙖涸雽㢴畊✰㼆䩛կ��

▪ 2022�䎃⚥涸♲⡙侨涸㚖ぜ拯⡲ꅾ倝挿敍✫㼆剒剣⟟⧩涸㖑㖧涸✰㣫䨾
剣�ENS�㖑㖧涸�80%�㖈�2022�䎃岤ⱃ涸կ

㽠〭㸐�侨㶶佐诡ㅷ�㥩✫��
▪ Reddit�NFTs�僽➚䎃痦㔋㷍䏞涸♧功䞞㋐Ⱖ佐诡ㅷ⡛鶴涸䋑㖞ꅽ瑲搬
饰굷✫կ馄鵂�300�♰�Reddit�欽䨪鄄䜠䜠㖑瑟䫏䧭⚹�NFT�䭯剣➃㔔⚹�
Reddit�㼜鵯❈⚎銯⡲⚹〳佐诡涸㣢⫸鵳遤Ꝉ㈒䎇♸「妅鵓涸�Reddit�
⡲罏鵳遤剣ꣳ涸展⡲կ�

▪ 鵯功禹涸䧭⸆䲿⣘✫刿剣⸂涸霆僈㥵卓✲䞔⨞䖤㥩NFT�〳参偽綟
㖑輑Ⰶ⠛絡ㅷ晥կ�

RTFKT�x�Nike�絩絯䲀鵳�Phygital�Experiments��
▪ RTFKT�涸�CloneXծMNLTH�ㄤ�CryptoKicks�禹㣐「妅鵓Ⱖ杝暵涸�
ꞃ鸣�劼ⵖ腊欰❡梡㹊⚆歲涸鵘⸓ꭑ参邉⯎Ⱖ�NFT�㼆䎾❡ㅷկ霪Ⱆ
✵�2021�䎃�12�剢鄄罣⯘Ⱆ佐餝䧭⚹Ⱖ⯋㸙㸿雦ⴢ涸⯓ꝓկ�

▪ 2022�䎃➭及涸�Clone�X�Forging�SZN�1�禹㼜Ⱖ�phygital�❡ㅷ䪈㾝ⵌ
Ⱖ➭㉁ㅷ䎇慨⸠Ⱖ➭ㅷ晥㢕ⵖず呋涸梖岁կ

DeGods�곭㼋涸�Solana�禹�NFTs梡㖈⽲縨Ⱖ✵宐抠⛓⚥�
▪ 㖈�Solana�NFTs�䄻ꪪ㣢錭涸♧䎃DeGods�僽Ⱖ剒瑲ⴀ涸禹㖈Ⱖ
$DUST�➿䋏ㄤ�y00ts�㨰㧵禹涸佅䭯♴蜦䖤✫雽㢴鷅ꥥ磋⚏կ�

▪ 搬罜歋✵�FTX�䄶弯た㔵絗�Solana�僽や鵮곝䖤⡞瘝䙕毟䚍霢곿❡欰✫
♧禹♶烁㹁굥ꤗ霪고湡盗ⴀ✫♧功ꅾ煈挽䔀㹒滑㖈�2023�䎃♸
Polygon�ㄤ�Ethereum�鵳遤咕䱹⢪饰姿涸爢⼓ꤴⰆ幊✉կ�
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赡搬�GameFi�歋✵�Play-to-EarnP2E㖈�2021�䎃涸
䧭⸆罜䖤ⵌ✫굷鸟涸〄㾝⡎�2022�䎃涸⸈㺙餗䋏康䧬곭
㚖㣐㢴⽲⯎倉满康䧬ㄤ㬛⛙䚍䖎䊵涸❡ㅷ♧傉梖㹻♶
腊ⱄ蜦ⵄ㽠尵剣➊⛎⛙馰կ痦♧➿�P2E�康䧬㥵�Axie�
InfinityծDeFi�Kingdoms�ㄤ�Crabada剎♧䏞嫦㣔エ䒸
䧭⼪♳♰涸梖㹻⡎歋✵匧䏞鸑餗芲胆涸�tokenomics�
ㄤ♶倗䜌⻊涸䋑㖞勵⟝梖㹻涸㤙⸠䭯絯凐駮䊺絑㣟
エ䒸⸂կ�
�
⡎獤匧涸♧僽剣雽㢴고湡➠㖈⸖⸂䒓〄㛇✵⼓㗌Ꝇ
涸康䧬劥魧㡮獦Ⱖ⟟⧩〳♸⠛絡康䧬䋑㖞涸�AAA�康䧬
湱㰺繠կBig�Time�ㄤ�Illuvium�瘝〫僽Ⱖ⚥涸♧鿈ⴔ㸐
及䭯絯䲿⣘㹁劍刿倝䎇ぢ欽䨪〄滑Ⱖ康䧬涸傍劍晜劥
涸霚梖⡤낉կ搬罜㖈鵯❈康䧬⚥涸⟣⡦♧功㸤Ⰼ䲀ⴀ
⛓➠銳♧❈傞ꢂկ

P2E�涸䧭⸆䒸〄✫♧㖞傈䌢崞⸓康䧬⻊涸鵘⸓欽䨪鸑
鵂㸤䧭ꢓ靀ծⱗ⡲欨荛饥騟瘝⟣⸉勻蜦䖤㤙⸠կMove-
to-EarnM2E涸嚋䙁⽰欽䨪〳参鸑鵂瑬满�NFT�鵘
⸓ꭑ遤饥ㄤ駵姿勻佐꧋➿䋏㤙⸠〳参霹僽�2022�䎃涸剒
㣐崨遤馋⸷⛓♧կ��
�
霽㥵�STEPN�ㄤ�Genopets�鵯呋涸濼ぜ고湡Ȿ㖈✫霪匣㗌
涸剒屠欽錠곸康䧬涸倰䒭慨⸠欽䨪ꅷ》刿獤匧涸欰
崞倰䒭կ㖈넞䂽劍STEPN�雵䔶✫馄鵂�100�♰涸岤ⱃ欽
䨪㖈�2022�䎃�5�剢剣�76,000�ぜ傈崞駟欽䨪կSTEPN�涸
屛椚➿䋏�GMT�涸⟟呔⛲♳嶻✫�28�⦔鴪ⵌ�3.83�繠⯋կ�
�
搬罜M2E�涸抠掚劍僽瀊兽涸㔔⚹㸐⚰满㔮䪓�
GameFi�涸ず呋곿--㤙⸠涸鵂䏞鸑胆կꥥ满㤙⸠⟟⧩涸
♶倗♴꣭欽䨪䖎䘯㽠♶㋐妅�M2E�涸欰䙖禹絡✫た劍�
STEPN�♳涸崞駟欽䨪鵮♶ⵌ�5,000�➃կ

赡搬�Solana�ㄤ�Avalanche�♳涸�GameFi�고湡㖈�2021�䎃
䫟⼦✫굥㣢⡎Ⱖ➭緸絞♳涸康䧬㖈�2022�䎃炒㨤獤稡✫
♧䪠磋⚏㽴盗䋑㖞梠㞯⯎忘䮋䧶կ�

㖈�Arbitrum�♳TreasureDAO�㖈�1�剢䲀ⴀ✫➭及涸痦
♧⚡䧶殜康䧬ぜ⚹�BridgeWorld参对㼜Ⳝ功倝康䧬
侮展ⵌ�Treasure�欰䙖禹絡⚥կTreasure�涸剒倝⸈Ⰶ罏⛓
♧�The�Beacon�㖈�2022�䎃�11�剢䏀〄滑✫➭及涸�
roguelite�康䧬涸⾲㘗㖈�20�㣔ⰻエ䒸✫馄鵂�26,000�ぜ
梖㹻կ�

㖈�ImmutableX�♳Gods�Unchained�㖈鵂涸♧䎃ꅽ
䭯絯エ䒸满⸈㺙餗䋏梖㹻嫦㣔剣馄鵂�10,000�ぜ杝用梖
㹻կꤑ姼⛓㢪Gods�Unchained�⽓涸✳紩Ꝉ㈒ꆀ㟞⸈✫�
4�⦔㢴鴪ⵌ�9,020�♰繠⯋㽴盗Ⱖ⚥㣐鿈ⴔꆀ〳腊勻荈
✵欽䨪涸套ꆀ参蜦䖤�IMX�➿䋏㤙⸠կ

赡搬�Play-to-earn�ㄤ�Move-to-earn�涸굥惐䊺絑鵂⡎�GameFi�康䧬고湡㖈�2022�䎃絩絯❡ⴀ✫倝❡ㅷㄤ倝康䧬倰䒭կ

Move-to-earn 的兴衰 超越以太坊游戏的神奇 MAGICal ⼀年第⼀代 GamFi 游戏的吸引⼒急剧下降，但终
于，新游戏即将⾯世
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荈�2022�䎃�1�剢饰梡餗❜僒ꆀ綫宐�67.3%㷍䏞剒㣐駮䌴⚹�21.2%2022�痦�4�㷍䏞

2022�䎃�Crypto�❜僒䨾�Top10⚥䗱⻊�+�⚥䗱⻊❜僒ꆀ邍梡

㽴盗⚥䗱⻊굥ꤗ㥵姼僈儑CEX�/�DEX�涸嫱⢾
➠傊䖎넞կ䨔荛�2022�䎃䏀⚥䗱⻊❜僒䨾⽑
䰘✫�93%�涸䋑㖞⟧괄կ赡搬Ⱒ✵�Binance�灶
❡涸毟贊㖈�11�剢絛⚥䗱⻊❜僒䨾涸䋑㖞⟧
괄䌄勻✫㼭䌴䲿⼮⡎䨔荛�2022�䎃䏀⚥䗱
⻊❜僒䨾涸䋑㖞⟧괄⚹�92.5%կ

Crypto�❜僒䨾�Top10�䚪❜僒ꆀ➢痦�3�㷍䏞ⵌ
痦�4�㷍䏞♴꣭✫�21.2%僽➚䎃剒㣐涸㷍䏞♴
徾կ暵ⵆ僽�12�剢歋✵黨麁✫�FTX�䄶渹灶❡
䌄勻涸䊭㣐矿㣟䖎ꦼ곝կ

-21.2%
2022 第 4 季度交易所 Top10（中

⼼化 + 去中⼼化）
总交易量较第 3 季度跌幅

交易量

Source: CoinGecko
  

总交易量 ($ Trillion)

$0.20T

$0.40T

$0.60T

$0.80T

$1.00T

$1.20T

$1.40T

$1.60T

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

$0.04T

$0.08T

$0.05T

$0.07T

$0.09T$0.09T$0.08T

$0.12T
$0.10T

$0.14T

$0.14T

$0.18T

$0.46T

$0.91T
$0.74T

$0.96T
$0.83T$0.84T$0.88T

$1.26T$1.20T$1.25T
$1.05T

$1.34T

CEX DEX

⽇渐低靡的交易量是投资者正在逐步撤资市场
的信号，也可能表明他们正借由某 CEX 的关停
进⽽完全退出市场。

$1.3T $1.3T $0.9T $0.9T $0.9T $1.0T$1.5T $1.2T $1.3T $0.8T $1.0T $0.5T
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2022�䎃�Crypto�䋑㖞梡餗❜僒ꆀ♸紵倛鴪⯘�NASDAQ�肅牰❜僒ꆀ㖲ッ梡碫⡃涸♴꣭馋⸷

$500B

$1,000B

$1,500B

$2,000B

$2,500B

$3,000B

$3,500B

$4,000B

Jan-2020 Apr-2020 Jul-2020 Oct-2020 Jan-2021 Apr-2021 Jul-2021 Oct-2021 Jan-2022 Apr-2022 Jul-2022 Oct-2022

NASDAQ 股市交易量 ($ Bn) 加密货币现货交易量 ($ Bn)

NASDAQ 股市交易量 vs 加密货币现货交易量 ( 2020 年 1 ⽉ – 2022 年 12 ⽉)

㖈�2022�䎃Crypto�䋑㖞ㄤ紵倛鴪⯘肅䋑涸
❜僒ꆀ岚⸓玐䏞馋ず䎇⚂㖈♲功㷍䏞⛲
鿪ㄤ➭及涸䋑㖞」⸓馋⸷湱只湬ⵌ痦�4�㷍䏞
䩞剣䊵䒗կ2022�䎃⚙功䋑㖞涸❜僒ꆀ⛓ꢂ涸
湱Ⱒ䚍⚹�0.87կ

㖈�2021�䎃䎃失涸暋䋑⚥⸈㺙餗䋏梡餗❜僒
ꆀ姻䒭饰굷㖈�2021�䎃�4�剢鵓勻䂽⧩�3.5�♰
➉繠⯋㸐欨荛馄鵂✫紵倛鴪⯘涸❜僒ꆀ⡎
姼た♧湬ッ♴꣭馋⸷կ

㽴盗♸⸈㺙餗䋏梡餗䋑㖞湱嫱駮䌴♶皾ⶢ捘
紵倛鴪⯘肅牰䋑㖞涸❜僒ꆀ㖈�2022�䎃ず呋♴
꣭✫�41%կ

-67.3%�
2022�䎃䏞⼧㣐❜僒䨾⚥䗱⻊�+�

⚥䗱⻊䚪❜僒ꆀ駮䌴

Source: World Federation of Exchanges, CoinGecko
  

3,501

1,519

3,048

1,790

497
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FTX�涸嶊❖雮�Binance�䧭⚹饒㹻Ղ䧮及尵㷖ⵌ➊⛎に

总交易量 ($ Trillion)

2022 年第 4 季度，中⼼化交易所 Top10 收于 
2.11 万亿美元的现货交易量，这是⾃ 2020 年
底以来，⾸次出现连续 2 个季度总交易量低于 
3 万亿美元。

-19.8%�
2022�痦�4�㷍䏞⚥䗱⻊❜僒䨾�
Top10�❜僒ꆀ鳅痦♲㷍䏞駮䌴

在崩溃之前，FTX 在 2022 年约有 5% 的现货
市场份额。然⽽，当 FTX 提款在 11 ⽉末终⽌
时，只有 4 个交易所成功提升了市场份额，即
Binance、Coinbase、Huobi 和 Crypto.com。

Source: CoinGecko

2022�䎃⚥䗱⻊❜僒䨾�Top10�❜僒ꆀ䋑㖞⟧괄

市场
份额
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2%
5%6%6%7%8%7%

4%5%5%5%
2%1%

1%1%2%2%2%3%6%6%7%7%

2%2%
3%2%3%4%

6%5%5%4%4%5%

3%3%
4%4%4%4%

5%7%5%4%4%3%

3%3%
2%2%2%2%

2%2%2%2%2%3%

3%4%
5%4%3%4%

5%5%6%
5%6%6%

4%5%
6%6%7%7%

5%
7%10%10%12%14%

6%
7%

5%5%
8%8%

8%5%
8%10%

10%8%

7%
10%

11%7%
6%5%

6%5%
5%5%3%2%

8%
7%

6%
5%

7%6%
7%6%

6%7%9%9%

62%
56%53%58%53%52%

45%46%42%42%40%38%

Binance Coinbase MEXC Upbit OKX Kucoin Kraken Gate.io Huobi Crypto.com FTX

$1.2T $0.9T $0.8T $0.8T $0.8T $1.0T$1.3T $1.1T $1.2T $0.7T $0.9T $0.5T

看来，⽤户们正在向两类交易所流窜：要么是  
“Crypto 原教旨主义” 要么是 “受政府监管的”。
Binance 由 CZ 赵⻓鹏领导，Huobi 在 12 ⽉
底被 Justin Sun 收购。Coinbase 在美国受到
监管，⽽ Crypto.com 则在英国受到监管。
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Curve�僽痦�4�㷍䏞剒㣐涸佐渤罏⛲雽僽功鍘䏀⥌尾

⧩䖤岤䠑涸僽碫⡃鵯呋涸�Curve�⚺㼋馋⸷㖈�
2022�䎃�6�剢⛲剎ⴀ梡鵂㖈�Terra�駮⨢䄶弯
⛓た叻䘋满齡媯傞ꢂ䋑㖞㢅✵♧功㽷鿈⡛
挿կ鵯妃⛲雽僽功倝涸鍘䏀⥌尾

DEX�Top10�㖈�2022�䎃痦�3�㷍䏞Ⱏ♴�1,607�
➉繠⯋涸梡餗❜僒ꆀ嫦剢䎂㖲⚹�540�➉繠
⯋կ鵯僽荈�2021�䎃参勻劢錛鵂涸넞❜僒ꆀկ

-14.6%
2022 第 4 季度去中⼼化交易所 
Top10 总交易量较第 3 季度跌幅

Curve�僽痦�4�㷍䏞�DEX�⚥剒㣐「渤罏կꥥ满䛋
䢂涸䞔絬䋑㖞♸罏鿪㼜荈䊹涸皂瀦䰃䧭✫
珘㹁䋏կ䨔姺荛�12�剢䏀Curve�䋑㖞⟧괄➢�
6%�㟞嶻荛�13%կ

Source: CoinGecko

2022�䎃⚥䗱⻊❜僒䨾�Top10�❜僒ꆀ䋑㖞⟧괄
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12%14%9%
9%

14%
8%7%10%8%7%

6%4%
3%

6%

7%
8%

2% 13%
12%8%

6%
4%

5%
13%

12%

4%

3%
3%

7%

59%63%65%70%73%
67%

61%56%51%
63%66%

55%

Uniswap Curve Dodo Balancer Pancakeswap Sushi THORChain Jupiter Quickswap Serum DEX

总交易量 ($ Billion)

市场
份额
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Binance�ⱄ♧妃䧭⚹饒㹻㽴盗�OKX�ㄤ�Bybit�⛲剣〳錜涸佐渤կ

歋✵䋑㖞」䖤刿䎂珘ծ刿ꦼ❜僒宕絯ざ紨❜
僒ꆀⴀ梡✫嫱梡餗❜僒刿ⶢ捘涸駮䌴կ宕絯展
紨♧湬僽崞駟❜僒プ涸剒昶⡎ꥥ满崨⸓䚍涸
Ⲹ㼱㸐姻」䖤馊勻馊緃⛘エ䒸⸂կ

❜僒䨾⛓ꢂ涸湱㼆䋑㖞⟧괄ㄤ㸐及涸䋑㖞㖑⡙
㖈�2022�Ⰼ䎃㛇劥⥂䭯♶」կ搬罜㖈�FTX�䄶
弯た呔㽷〄欰✫ꅾ㣐」⻊Binance�䊺絑
エ佐✫�FTX�涸㣐鿈ⴔ宕絯ざ紨涸ꆀկ罌贊ⵌ�
FTX�僽痦♲㣐梖㹻鵯功佐渤僽ꬋ䌢㣐涸կ

Binance�梡㖈䱽ⵖ✫�62%�涸宕絯ざ紨❜僒
ꆀ鵯僽Ⱖ剣〷参勻剒㣐涸⟧괄կ

Source: CoinGecko
  

-31.2%�
2022�痦�4�㷍䏞宕絯展紨�

❜僒ꆀ�Top10�鳅痦�3�㷍䏞駮䌴

2022�䎃剢䏞宕絯ざ紨❜僒ꆀ䋑㖞⟧괄

$1.0T $1.1T $1.0T $0.9T $0.9T $0.9T$1.1T $1.1T $1.0T $0.7T $0.9T $0.4T
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3%

3%4%4%4%4%4%4%4%3%3%3%
12%

10%11%11%10%11%11%10%9%8%7%7%
16%

14%15%16%16%17%15%15%16%17%17%17%

62%
56%56%54%55%53%54%53%53%52%52%53%

Binance OKX Bybit KuCoin Gate.io dYdX Huobi Crypto.com BitMex Kraken FTX

总交易量 ($ Trillion)

市场
份额
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FTX�涸劢䎂➩ꆀ⚺銳鲮獴ⵌ✫�BinanceծOKX�ㄤ�Bybitկ

2022�䎃痦�4�㷍䏞遥欰ㅷ❜僒䨾�Top10�涸劢
䎂➩ꆀOIⰟ�7,000�➉繠⯋湱鳅✵痦�3�
㷍䏞7,800�➉繠⯋殜剣♴꣭կ䚪涸勻霹
2022�䎃ꥥ满䋑㖞⡛ꬕ劢䎂➩展紨㖈綕䢨
♴駮կ

Source: CoinGecko

-11.3%�
2022�痦�4�㷍䏞劢䎂➩ꆀ�Top10��

鳅痦�3�㷍䏞駮䌴

FTX�⼦剣Ⰼ䋑㖞䱹鵛❀ⴔ⛓♧涸劢䎂➩ꆀ鵯
❈㣐鿈ⴔ䊺鄄鲮獴荛Ⱖ➭遥欰ㅷ❜僒䨾կ鵯㼋
荝�BinanceծOKX�ㄤ�Bybit�涸�OI�㟞⸈⡎Ⱖ
➭❜僒䨾涸�OI�湱㼆尵剣」⻊կ

2022 年⽉度未平仓量市场份额

总未平仓量 ($ Billion)
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5%8%8%8%9%9%9%10%8%6%6%
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2%2%2%2%2%
3%4%3%4%4%4%

8%

7%8%7%6%6%5%4%5%5%4%5%
17%

12%13%11%11%11%11%10%10%10%10%10% 19%

14%12%15%15%15%13%12%11%12%9%9%

37%
31%30%28%29%29%29%30%33%34%34%34%

Binance OKX Bybit KuCoin BitMex Gate.io Deribit Huobi Crypto.com Kraken FTX

$0.3T $0.2T $0.2T $0.2T $0.3T $0.3T$0.3T $0.3T $0.3T $0.3T $0.2T $0.2T市场
份额
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歋✵Ⱖ㨰㧵⦶餧Ⱆ�Genesis�涸⽭劼絩絯㶸㖈Greyscale�抪䏞〄遤涸�GBTC�涸䫔⟟桧絩絯䪈㣐鵳罜雮➃❡欰Ⱖ僽や⠔鄄幡皾涸䬐䘨կ

Source: YCharts
  

2022 年 GBTC & BITO 相对净资产价值 (NAV) 的溢价或折价率

Ⱒ✵�GBTC�饰霎繠㕂霆ⵚ❜僒㨼プ⠔�SEC�㢴
妃䬨絟梡餗嫱暵䋏�ETF�涸✲⟝Ⳝ⛖尵剣⟣
⡦鵳㾝կ㥵卓剣➊⛎涸霢罌贊ⵌ鵛劍涸✲
⟝SEC�涸Ɀ㹁♶㼜⥌䩯㛇ꆄ鲮⚹�ETF
〳腊⠔鄄霆僈僽㼆�DCG�涸♧猫牝犷կ

BITO�ㄤ�GBTC�涸餴❡盗椚錞垷ꥥ满䋑㖞涸」
⻊剣鳅㣐♴駮կGBTC�涸餴❡盗椚錞垷㖈➚䎃
絕勲傞♴꣭✫�67.1%罜�BITO�ⴭ♴꣭✫��
52.7%կ

歋✵悶㖈涸䫏餴罏䬐䗱�Genesis�嫢Ⱆ涸⩟
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