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Founders’ Note

Vao dau Q2, ching téi da noi rang ndm 2022 s& trd thanh mot nam khing khiép déi vdi thj trudng tién dién tlr, nhung ching toi it c6 thé ludng trudc dugec mot don giang cudi
cung sé giang xudng ngay trudc cudi nam bdi sy sup d6 clia FTX va Alameda Research. Nganh céng nghiép van dang quay cuéng vdi cac hiéu irng day chuyén cdia né. Giéng nhu
Terra/Luna vao thang 4, ching ta c6 thé khdng thay dugc toan bd muc dd thiét hai cho dén vai thang sau.

Viéc tir bd da khién gia tién dién tdr giam xuéng mét chang cudi cling, véi BTC gidam xuéng ~$16.000 va ETH xudng con ~$1.200. Tong v6n hoa thij trudng tién dién tlr két thic
nam & mirc $830B, gidm 64% so v&i dau nam. FTX da bi anh hudng nang né tur sy sup dé, giam t&i 80% ké tir khi sup d6. Téng gia tri bi khda (TVL) cling da giam xuéng con 200
triéu do la.

Gia tién dién tlr sut gidm tuong (ng vdi su sut giam vé khéi lugng giao dich giao ngay trén tat ca cac san giao dich. Vao cuéi nam, khoi lugng 24 gio da giam xuéng murc thap
nhat 1a 25 ty d6 la, mdc chua tirng thay ké t&r dau nam 2019. Khéi lugng trén cac thi trudng NFT cling bi danh hudng tuong tu, gidm xuéng con 400 triéu d6 la vao thang 12 so Vdi
6 ty do la vao thang 1. DeFi TVL cling c6 két qua tuong tu, két thic nam & mirc 39 ty d6 la tir 170 ty d6 la vao dau nam.

Cudi cung, nam 2022 la nam chung ta loai bd nhirng khoan du thira sau hai nam hung phén theo xu huéng tang gia
clia nam. Nhung hy vong rang phan 1&én nhirng ké Itra ddo, scammers va nhitng ké xau cting da roi di hoan toan.

Chuing t6i cling da chirng kién nhirng du 4n nao da vugt qua thdr thach cda thi trudng gia xudng, trong khi nhirng du
an khoéng bén virng da sup d6 nhu moét ngdi nha bang quan bai. Khi mua déng tién dién tlr bat dau, thi trudong trd
nén cuc ky hiéu qua trong viéc phat hién ra bat ky diém yéu nao; cac du an vdi co ché thi€u sét nhanh chéng sup do,
trong khi hack va khai thac sé lo phan con lai.

Chung t6i cdm thay diéu quan trong la phai lam ndi bat mot s6 diém can luu y cho nganh. Bt chdp nhitng tac déng
dang sg cila mua déng tién dién t, viéc ap dung van tiép tuc lan réng, bang chirng 1a sy tang trudng lién tuc clia cac
dia chi on-chain dang hoat dong. Hgp nhat thanh cong clia Ethereum hoan thanh mét qua trinh kéo dai nhiéu nam
dé chuyén nén tang hgp dong théng minh uu viét sang Proof-of-Stake. Cac giao thirc Bluechip DeFi nhu Aave, Frax va
Synthetix cling da dugc nang cap dang k& ma khoa cac chirc nang va tinh nang mdi cho ngudi dung. Trong khi d6,
NFT md réng trén cac chudi khac nhau va tiép tuc phat trién ngoai PFP don gian dé két hgp tién ich 16n hon.

Thé gidi hién dang & thoi diém khé khan va trong bi cadnh nhu vy, tién dién tlr can kham pha lai trong tdm ctia n6
sau khi trai qua nhirng that bai dang ké vao nam 2022. Biéu quan trong la niém tin va su tin nhiém can phai dugc xay
dung lai; Nhirng né luc can phai dugc nhan déi dé lam cho tién dién tlr c6 lién quan va cé thé sir dung dugc cho
ngudi dung. Nam 2022 c6 thé sé dugc coi la mot nam dang quén, nhung né ciing s& danh ddu mét budc ngoat déi
vdi nganh. Mac du nam 2023 c6 thé 1a qua sém dé phuc hoi toan dién, nhung hay tin tudng réng vong cung dai sé

hudng téi mét tuong lai phi tap trung. Chung ta hdy ciing nhau kién tri va xay dung. BObegOO"g Tl\gELoee
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Tong Quan Thi Trudng Spot 2022
Sau mot quy 2 tan khac, thi truong tién dién tir da giao dich di ngang, trong pham vi thap, khoang
1 nghin ty d6 la tr& xuéng

Téng Market Cap & Khéi lugng giao dich Spot (Thang 01 - 12/2022)

Market Cap Trading Volume

mmmmmm Total Volume Traded
$2.5T2.31T :

Total Market Cap = . = Trendline (Total Market Cap)

: $400B Trong b6i cdnh cac diéu kién kinh té vi mo
day thach thirc va hang loat vu pha san va
$3508 that bai trong nganh cong nghiép tién dién
t, tong von hoéa thi truong tién dién tr da
két thiic vao ndam 2022 & murc 829 ty USD,
$300B thap hon 64% so véi dau nam.

$2.0T

Quy 2 la giai doan khac liét nhat khi ching
ta chirng kién su sut gidam I6n, sau d6 thi
trudng it nhiéu bat dau lao déc ké tir
$200B gitra nam, v&i mot budc gidm cudi cung sau
su sup d6 ctia FTX vao thang 11.
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! $150B Khoi luong giao dich trung binh trong quy
i ) -y 4 & mirc ~59 ty USD, gidm 32,8% so v&i quy
I arl I.ow . $8298 trudc. Nhin chung, khéi lweong giao dich cé
: | 82y1B * $100B xu huéng gidm dan trong nam, trung binh
~$86B.
Ha{A ot I
‘ ‘ ‘ ‘ ‘ ‘ ‘ “ ‘ ‘ ‘ H “ ‘ ‘ H ‘ H‘ H H ‘H M H“H w ‘ da lot vao Top 10 va OKB d3a tang vot so vdi
i ‘ H ‘ ‘ ‘ ‘ | W\H quy trudc tir #21 1én #11.
$0.0T . . } T T } T T T » $0B SOL va LUNC nam trong Top 10 vao dau
Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22 Aug22 Sep22 Oct 22 Nov 22 Dec 22 nam 2022 nhu’ng L E g|am hon 90% va lan
lugt roi tur vi tri #5 xudng #19 va #9 xuéng
#42.
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Crypto Dominance 2022
Cac stablecoin hang dau USDT, USDC va BUSD mé& rong su thong tri ctia ho khi cac nha
dau tu tim noi an nau khai thi truong gia xudng
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Bitcoin dominance vé co ban khdng thay d&i

40% vao nam 2022, trai ngugc vdi cac chu ky trudc do
khi Bitcoin gianh dugc thi phan trong cac thi

30% truong gia xuong.

20% Trong s6 7 loai tién dién t& hang dau, chi co
Ethereum (-1.6%) (-1,6%) giam nhe ty 1& théng
tri trong khi USDT va USDC tang manh.

10%

‘Nhirng ngudi khac’ (-10%) khéong ngac nhién
0% khi chirng kién su sut gidm I&6n nhat vé ty lé
Jan22  Feb-22 Mar-22 Apr-22 May-22 Jun-22  Jul-22  Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 théng tri\thi truong kh\i ca'7c nh3 détf tu bo chay vi
sy an toan dugc cho la ctia ‘bluechips’ hodc
stablecoin.
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Ty suat sinh lgi tién dién tir 2022

MOt nam dau dén cho cac nha dau tu tién dién t

| FY 2022 | Q42022 | Q32022
Top 5 Cryptocurrencies
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Trong s6 5 loai tién dién tlr hang dau, ADA hoat dong kém nhat ca
trong Q4 (-43%) va nam tai chinh 2022 (-81%), trong khi vé téng
thé BNB giir mirc t6t nhat (-52%), ti€p theo la XRP (-59%) va BTC (-
64%).

Trong khi cac giao thirc DeFi chinh ti€p tuc xay dung va phat trién,
gia tri cla cac tokens ctia chiing da giam ty I1& phan tram hai chir
sd trong Q4, tat ca ching déu c6 mirc giam ~70-80% trong sudt
nam 2022.

MKR (-78%), GRT (-92%), va RUNE (-81%) ttmg nam trong Top 5
token DeFi trong cac quy trudc cling da chiju ton that Ién vao nam
2022.

M3 théng bao trao déi la mét tui hén hgp, voi mdt s6 ma théng
bao c6 kha nang phuc hdi dang chi y vao nam 2022 - OKB (-
10%) va LEO (-4%) - trong khi nhitng ma khac nhu ma thong bao
FTT cla FTX da hoan toan bi loai khéi bang vi nhirng ly do rd rang.
Ma théng bao clia Crypto.com CRO (ing da bi anh huédng nang né,
hoat ddng kém nhat (-90%) trong Top 5 do lo ngai vé kha nang
thanh toan cla cac san giao dich tap trung xuat hién.

Linh vuc P2E bi anh hudng ndng né nhat, vgi tén that >90%.
Ngoai Ié d6i vGi quy tac la GMT, da tang vot hon 2.700% trong hai
thang dau tién ké tir khi ra mat truéc khi giam manh tré lai vao
cudi nam v&i mirc tang 69%.

GALA, trudc day nam trong Top 5 ma thong bao P2E tir Q1-Q3 nam
2022, cling giam manh 96%.

CoinGecko 2022 Annual Crypto Industry Report



Tong quan Top 15 Stablecoin 2022
Stablecoin da giam 27,3 ty d6 la mac du sy thong tri ciia ching ngay cang tang; trong khi
d6 USDC va BUSD chirng ki€n mirc tang von héa thi truong

Market Cap
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. $66.28
-$12.2B (-15.5%)

$44 58

+$2.3B (+5.5%)

$16.68

+$2.1B (+14.7%)

$5.18

-$3.9B (-43.4%)
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$1.08

-$0.8B (-43.9%)

Ngudn: CoinGecko

Stablecoin khong tranh khdi dong chéy ra
khoi thi trudng vao nam 2022, mat tong
cong 27,3 ty d6 la hay ~17%. Phan I6n
khodn |6 nay dugc ghi nhan trong thoi gian
UST sup d8, va linh vuc nay da hoat dong
tuong doi tot ké tir d6, mac du FUD giam gia
dinh ky.

Dong stablecoin USDT I&n nhat da chirng
ki€n murc gidm vén hoa thi trudng la 16%
hay 12 ty d6 la vé gia tri tuyét déi. Nguoc
lai, USDC va BUSD déu c6 murc tang
trudng twong tu ~$2B moi loai.

Cac stablecoin phi tap trung hang dau DAI (-
43%) va FRAX (-44%) chiu murc 16 phan
tram twong tu, mac du khodn 16 4 ty d6 la
cla DAI I6n hon gan 5 lan vé mat tuyét doi.

Ngoai top 5, USDN da rai khdi top 15 sau khi
tut gid vao thang 11, dugc thé cho bai
MIMATIC. USDD, ra mat vao thang 5, hién
diang & vi tri thar 8, véi von hoa thi trudng
dao déng quanh muirc 700 ty d6 la ké tir
thang 6.

CoinGecko 2022 Annual Crypto Industry Report
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Tong quan vén hoa thi trudng tién dién tlr va Bitcoin so v&i S&P 500 nam 2022

Suw ¢6 FTX da gbp phan vao viéc tach ri c6 phiéu va tién dién tlr trong Q4 - nhung khdng

theo hudng ma cac nha dau tu tién dién t&r mong mudén
Tong vén héa thj trudng & Bitcoin vs. S&P 500 (Thang 1-12/2022)

Market Cap S&P 500

Total Crypto Market Cap Bitcoin Market Cap ——— S&P 500
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Ngudén: CoinGecko, MarketWatch

Trong 2022, téng vén héa thi trudng tién
dién tir khong c6 gi dang ngac nhién khi di
chuyén cling véi bitcoin, véi hé s6 tuong
quan la 0.99.

Tuong quan hang quy gitra thi truong tién
dién tlr va tradfi cling duy tri & murc cao trong
phan 16n thaoi gian cdia nam va tuong quan
tong thé giita BTC-S&P500 la 0,86 vao nam
2022.

Tuy nhién, Twong quan quy 4 chuyén sang
am manh & mirc -0,64. S&P500 da chimng
kién mot s6 phuc hoi trong Q4, trong khi thi
trudng tién dién t& chirng kién sy sut giam
manh sau su sup d6 ctia FTX va néu khéng thi
tuang déi 6n dinh.

Méc du téng vén héa thi trudng tién dién tir
hoat dong tot hon so va&i S&P500 trong quy 3,
nhung tinh hinh d& thay déi trong Q4 khi
S&P500 phuc hdi 4.4% and téng vén héa thi
truo'ng giam xudng con 16%, nhd FTX.

Nhin chung, mac du ca hai loai tai san déu
giong nhau vé hudng vao nam 2022,
nhung téng vén héa thi trudng tién dién
tir (-64%) da giam gap ba lan vé lugng tir so
véi S&P500 (-20%). Tién dién tir cling bién
dong hon 2,5 [an, vgi mirc bién dong hang
nam la 62% so vai 24% cdia S&P500.

CoinGecko 2022 Annual Crypto Industry Report



Tinh trang ap dung tién dién tir nam 2022

Ngay ca khi thi trudng gidm manh, sé lugng dia chi BTC va ETH van tiép tuc tang vdi toc
dd tot va cac dia chi BTC dang hoat déng cling hau nhu én dinh

S6 luong dia chi BTC va ETH Number (Thang 1 - 12/2022)

4.5M —— BTC addresses with balance > 0.1 BTC — ETH addresses with balance > 1 ETH 4.20M
4.0M - Mac du cac thj truong da bi anh hudng
3.30M nang né nam 2022, cac dia chi > 0.1 BTC
3.5M va > 1 ETH thuc té tdng déu trong sudt
S mot nam qua, moét dau hiéu cho thay viéc
' chap nhén ngay cang tang bat chéap thi
2.5M trudng gia xuong.
2.0M 1.73M
1.35M ~— ca q PN ~
1.5M Nhirng dia chi con hoat dong trong
Bitcoin network ciing duoc duy tri tuwong
1.0M T T T T T T T T T T T - déi 6n dinh, dao dong trong khoang 800 -
Jan22  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 1000 nghin dia chi hoat dong hang ngay.
1600K i i 5 5 L x A .
——BTC active addresses —— ETH active addresses piéu nay dién ra nguoc lai véi Ethereum khi
1400K ma dia chi hoat dong hang ngay da c6 xu
1200K hwéng giam trong suét ca nam, tir ~500
nghin dia chi hoat d6ng hang ngay xuéng
1000K con ~400 nghin vao cudi ndm 2022.
800K ) ,
694K 843K Cac dia chi hoat dong tang dot bién trung
2l khdp v&i cac bién dong gia I6n, vi du: bom
400K 524k tién hgp nhat vao cuéi thang 7 / dau thang
200K 335K 8.
0K T T T T T T

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22  Jul-22 Aug-22  Sep-22 Oct-22 Nov-22 Dec-22
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Dong du kién dang cha y 2022
Mot nam thang tram (nhung chi yéu la di xuéng)

MicroStrategy vay 205

(S {TRVE] Andre Cronje roi : AT o 3 N
- ; AA, R A Yuga Labs mua lai triéu do la dé mua thém
Wg,ntﬂ’er!ar??\ ra ?;,t I:‘ut]n ther‘ bo I?eil et $'atr;]h,ap CryptoPunks va BTC (132,5 nghin BTC  Pudgy Penguins duoc
v6i tu cach la ngudi chién tranh véi antom vao thang Meebits v o 5 mua lai b&i Luca Netz
dong séng lap Ukraine ) nam gilr ké tur EOY 2022)

Tornado Cash bi xtr Coinbase dugc thém
phat bai OFAC (Nha Celsius ndp don xin Three Arrows Capital vao Fortune 500 (gia
ETH Merge hoan phat trién Alexey phé san theo ndp don xin pha san c6 phiéu ké tir d6 da UST giam gia,

thanh Pertsev bj bat ngay 10 Chuong 11 theo Chuong 15 giam 42% EQY) LUNA sup dé
tha

15/09 08/08 14/07 01/07 24/05 09/05

FTX n6p don xin pha
Ngu&i khai thac

SEC m&i cudc diéu san theo Chuong 11 BlockFi nép don xin .
tra vé BAYC Reddit NFTs (Sam Bankman- pha san theo Genesis Global tam Mango Markets Avi
phat hanh Fried bi bt vao Chuong 11 dirng rat tién Eisenberg bi bat

CoinGecko 2022 Annual Crypto Industry Report



Nhirng bug va su khai thac dang cha y nam 2022

2,8 ty do6 la da bi mat cho it nhat 180 lan khai thac vao nam 2022, véi 65% s6 tién bi danh

cap chi dén tir 5 vu hack bridge

Ronin Bridge: $624M

Qubit Finance: $80M Wormhole Bridge: $326M  Cashio: $48M

Crypto.com: $34M Dego Finance: $10M Agave DAO, Hundred Beanstalk: $181M
Arbix Finance: $10M Superfluid: $9M Finance: $12M Inverse Finance: $16M
LCX: $8M Meter: $8M Voltage Finance: $4M Deus DAO: $13M

Thang 1 Théang 2 Thang 3 Thang 4
‘ Fei Rari: $80M
Crema Finance: $8M Harmony Bridge: $100M Blizz Finance, Venus
Nomad Bridge: $190M Agdlus: $§M Wintermute: $28M Protocol: $22M
Curve Finance: $575K Nirvana Finance: $4M Inverse Finance: $6M Fortress Protocol: $3M

Thang 8 Thang 7 Thang 6 Thang 5

BNB Bridge: $586M
Mango Markets: $115M

Transit Swap: $21M ” Ankr & Helio: $24M
) Team Finance: $16M Deribit: $28M Lodestar Finance: $7M
U 38 £51 G20 Moola Market: $8M Skyward Finance: $3M  Raydium: $4M

Thang 9 Thang 10 Thang 11 Thang 12

Nguon: Rekt, DefiYield

Vu khai thac I&n nhat tir trudc dén nay xay
ra vao nam 2022 vdi vu hack Ronin Bridge
hack & gianh 18y danh hiéu nay véi khoan 16
624 triéu d6 la vao thang 3.

Cac khai thac I6n khac bao gbm BNB
Bridge ($585M), Wormhole Bridge
($326M), Nomad Bridge ($190M),
Beanstalk ($181M), Wintermute ($162M),
Mango Markets ($115M) va Harmony
Bridge ($100M) ).

Bridges chiém 4 trong s6 5 khai thac Ion
nhat.

Mot khai thac khac gay x6n xao du luan la
16 héng vi Solana Slope dugc phat hién
vao thang 8, khién ~5 triéu tién bi danh
cap tlr hon 8 nghin dia chi.

Secret Network cling da phat hién ra mot
|6 héng nghiém trong vao thang 11, theo
dé khéng c6 khoan tién nao gap rui ro
nhung quyén riéng tu clia tat ca cac giao
dich trudc day trén mang trudc khi c6 ban
va c6 kha nang bi xam pham.

CoinGecko 2022 Annual Crypto Industry Report



Sw sup do cua FTX
Su lay lan cua FTX da anh hudng dén hon 1 triéu ngudi guri tién, chd ng va nha
dau tu udc tinh; nhiéu domino c6 kha nang roi trong nhirng thang téi.
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CoinDesk da xuat ban mot bai bdo cdo budc rang phan I6n tai
san cua Alameda la & dang token FTT do FTX phat hanh.
Ngay sau d6, CZ da théng bao y dinh ban c6 phan token FTT cta
Binance. Diéu nay dan dén mét cudc rut tién cda ngan hang dan
dén viéc FTX tam dirng rut tién va sau d6 da nop don xin pha san
theo Chuong 11.

K& tir d6, cé thong tin tiét 16 rang Alameda d& mat kha nang
thanh toan sau sy c¢6 Terra / Luna va tién cia ngudi dung tur FTX
da dugc str dung dé hé trg cong ty giao dich that bai.

Cac thuc thé bj tdn cdng nang né:

+ BlockFi: Nén tang cho vay c6 355 triéu do6 la trén FTX va
thém 671 triéu do6 la cho Alameda

- Genesis Global Trading: 175 triéu d6 la tién giri khéng
thé truy cap duoc trén FTX. Hién khéng thé phuc vu cac
giao dich mua lai tlr sdn pham cho vay ctia minh.

- Silvergate Bank: 8 ty dd la da bi ngu&i guri tién rat sau
hau qua cta sy sup d6 ctia FTX. K& tir d6, ngan hang da sa
thai 40% luc lugng lao dong.

Mac du nhiéu cong ty da sup dé ngay sau d6, nhung c6 kha nang
nhiéu céng ty khac sé theo sau trong suot nam 2023.
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PHAN TICH BITCOIN
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Gia Bitcoin so v&i khdi lwong giao dich nam 2022
BTC da két thic nam v&i mau dé & mirc 16.604 d6 la, dang c6 xu hudng gidm kha nhiéu ké
tr ddu nam & murc 46.319 d6 la

Gia Bitcoin va khai lwgng giao dich Spot (Thang 1 - 12/2022)

mmm Volume Price

o | | 5 iiffigi%zzji t:.é:h:j:éo

Jan22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22

Nguoén: CoinGecko

phép cac nha phat trién Bitcoin tao tai
san trén blockchain thong qua Lightning
Network.
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Ty Ié khai thac Bitcoin 2022
Ty Ié khai thac clia Bitcoin tang Ién bat chap thi trudng di xuéng, mac du viéc giam vao thang 11
c6 thé la dau hiéu ctia nhirng diéu sé& xay ra vao nam 2023 khi cac cong ty khai thac gap rac réi

Hash Rate TH/s

Q1 2022 Hash Rate
-3.5%
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hadl

Ty Ié khai thac Bitcoin (Thang 1 - 9/2022)

Q2 2022 Hash Rate

-1.7%

Q3 2022 Hash Rate
4.8%

Q4 2022 Hash Rate
316782326.1

140m T
Jan22 Feb-22

Nguon: Blockchain.com

Mar-22

Apr-22

May-22

Jun-22

Jul-22 Aug-22  Sep-22  Oct-22 Nov-22 Dec-22

54.54

Ty |& khai thac Bitcoin tang
trong nam 2022

Ngay ca vdi tam ly giam gia trén thj truong
tién dién tir trong suét nam 2022, téng ty
|&é bam cda Bitcoin van tang 54.5% 54,5%
trong nam. N6 tham chi con dat ATH vao
ngay 1 thang 11 1a 316,8 triéu TH/s

Vao quy 4 ndm 2022, téng ty I1é bam cla
Bitcoin ti€p tuc tang Ién, mac du né da
chirng kién su sut giam vao thang 11 trudc
khi phuc hoi nhe vao thang 12.

Ty |é khai thac tang 5.4% trong Q4.

Gan cu6i nam, chung téi da chirng kién
nhitng rac roi véi nhirng ngudi khai thac
BTC, dac biét la mot s6 ngudi choi sir dung
don bay qua mirc dang chudn bi pha san.
Ngudi choi I6n Core Scientific tuyén bd
pha san, sau d6 phai ddm bdo maot khoan
vay dé ti€p tuc hoat déng, trong khi Argo
suyt chut nira tranh dugc s6 phan
tuong tu..
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Loi nhuan ctia Bitcoin so v&i cac loai tai san chinh 2022
Cac tai san chinh hoat dong kém trén dién rong, ngoai trir Dau thoé va b6 la My; BTC la
tai san hoat dong kém nhat véi mirc giam 64,2%

Bitcoin vs. Cac loai tai san chinh trong 2022

Price
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TLT

DXY YEN

Return ——BTC Crude Oil
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Nguon: Yahoo Finance
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Aug-22
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Bitcoin Ia mét trong nhirng tai san hoat dong kém
nhat ndm 2022, két thic nam véi mic giam -64.2%.
Tuy nhién, phan I&n cac loai tai san khac cling két thuc
nam 2022 trong sac do.

Chi sb P6 la My (DXY) hoat d6ng t6t hon tat ca cac
loai tai san vai viéc Fed tang Idi suat trong sudt nam
2022, mac du chi s6 nay cling da thu lai phan 16n loi
nhuan trong Q4.
Dau thd da chirng ki€n muirc ting dang ké vao dau
nam do nhu cau tang sau khi d& bé |énh phong téa
do dai dich Covid-19, trung hop véi tinh trang thiéu
hut nguén cung I6n do Chién tranh & Ukraine. Tuy
nhién, né da tra lai phan 1én lgi nhuan cda minh, chi
két thic nam & murc +6%.
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PHAN TICH ETHEREUM
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Gia Ethereum vs. Khéi lwong giao dich 2022
Mac du tang trudc khi hgp nhat vao quy 3, nhung ETH da khong thé 13y lai cac mirc vao dau
nam 2022, két thic nam & pham vi 1.200 d6 la

Gia Ethereum va Khéi luwgng giao dich Spot (Thang 1 - 12/2022)

Gia dong clfa ETH 2022 la $1, 199 ong
duong véi mirc giam -67.5% t g am
N6 dat m nhat la $3,835 vao thang
1 va mu h p h la $995 vao cu6|

thang 6. ETHd lo’ Itrng bén du d g
WMA 200 ké tir than g6m cdu a
ga gbU’tph ong thoi g g

thang 8 tr kh Hop nhat

Trong Q4, ETH da h op nhat h ng 10
va but pha sau mo t dot t3 g g dau
thang 11. Tu y nhié d y d b

ngan do su sup dé FTX khié giém
xuong mrc thap nhat la $1,095.
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Gia ETH sau d6 da ph c ho h cu
thang 11 va ke tir do, d I k ém
il so8 tra murc kh ng cu qua gI $1 350.




Staking I&p dong thuan Ethereum 2022

Staking Ether chirng k
cap Ethereum

Tdng s6 ETH da stake trong Trinh xac thuc (thang 1 - 12/2022)

Téng dat dugc ETH

Staked ETH Q12022 I
+25% |
16M |
1
1
I
14M |
I
1
120 11,038,546
1om &852.770
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Nguoén: Glassnode

Mar-22 Apr-22

May-22
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Téng dat dugc ETH
Q2 2022
+17.8%

12,994,347

Téng dat dugc ETH
Q3 2022
+8.24%

Jun-22

Jul-22

Aug-22

Sep-22

14,o$4,455
|

Oct-22

Téng dat dugc ETH
Q4 2022
+12.5%

Nov-22

Dec-22

[
[
[

i€n murc tang trudng 6n dinh 1én 15,8 triéu vao cudi nam, nh& nang

29 || 128w |
7ew || 6% |
20% || 25w |
1a% || 300 |

Téng sb ETH dat cuoc dat 15,8 triéu vao
cudi nam 2022. Bat chap su sut giam cua

thi truong tién dién td, staking ETH da dat
murc tang trudng dang ké 12.5% trong Q4.

Lido ti€p tuc théng tri, vGi 29% tong s6
ETH duogc dat coc. Déi thu canh tranh gan
nhat clia né - Coinbase, chi nam gitt 12,8%
thi truong.
Luu y: Lido hién dugc tgo thanh tir 29 nha
khai thdc nut, méi ngudi c6 <5% ETH ddt coc
cda Lido.
Ban nang cap ETH's Thuong Hai du kién
sé dugc trién khai vao khoang thang 3 va
sé cho phép cac nha dau tu rdt ETH cda ho.
Sau khi trién khai, chiing ta cé thé thay
bang xé&p hang dat curoc dugc té chirc
lai.
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Ty Ié dot Ethereum 2022

ETH van con lam phat nhe, nhung tdc d6é phat hanh rong da cham lai dang ké ké tir khi Hop nhat

Ty Ié dot ETH so v@i ty Ié phat thai (thang 1 -12/2022)

ETH Burned Emissions
25,000 Yuga Labs
Otherside a8
Land Ban Sl'f’ SL.JTP ©
20,000 h 70k ETH cua Terra
15,000 =~ l A~ A v v W Hop nhat
10,000 Ph"’;‘Er,‘\i"”h Su sup d6
FTX
5,000 n

0 T T T T T T T T T T T )

01-JJan  01-Feb 01-Mar 01-Apr 01-May 01-un 01Jul 01-Aug 01-Sep 01-Oct 01-Nov 01-Dec
Top 6 Bang xép hang D6t nam 2022

1 p) 3 4 5 ($) 6

OpenSea ETH Transfers uUSDT Uniswap v2 usDC Metamask
119k ETH 112k ETH 49k ETH 28k ETH 23k ETH 22k ETH

Nguén: Glassnode. Dune

1.48M

ETH d3 dugc dot nam 2022

2022 chirng kién hon 1.48 triéu ETH bi
dot, trong khi 3.98 triéu dugc phat hanh.
bay la murc trung binh 123 nghin ETH bi
dét chay moi thang. Vao nam 2021, con sé
nay la trung binh 263 nghin ETH bi dét
chay/ thang.

Sau khi Hop nhat, lugng phat thai ETH da
gidam manh tir mdrc trung binh14.6k ETH
/ngay con 1.7k ETH /ngay. Lugng ETH dot
chay da vuot qua lugng phat thai trong
thai gian ngan, nhung téng lugng phat
thai ETH van cao hon lugng dét chay.

Dot d6t chay Ién nhat trong mét ngay xay
ra vao ngay 1 thang 5, trong dé hon
70,000 ETH da bj d6t chay do viéc ban dat
& Otherside clia Yuga Lab.

Tuong ty nhu ndm 2021, cac giao dich NFT
la ngudn dét chinh clia ETH.

Thi truong NFT OpenSea chiém vj tri hang
dau véi 119k ETH bj dot chdy vao nam
2022.
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Gia tri c6 thé trich xuat t6i da (MEV)
Ngay ca khi khéi lwgng giao dich gidm manh vao nam 2022, cac bot MEV van thu vé lgi nhuan

Khéi lwong giao dich va lgi nhuan hang thang ctia MEV (thang 1 - 12/2022) $
~$120M

Sandwich Attack mArbitrage mLiquidation

Volume 8 A q .
Lgi nhuan do Giao dich MEV
$608 tao ra vao nam 2022
$50B
$40B Mac du ETH tiép tuc cé xu hudng giam
trong hau hét nam 2022, nhwng khai
$30B 68 $7B Evin lugng giao dich MEV van 8n dinh trong
(5] E w3 FEAE - hau hét nam, ngoai trir nhirng thoi diém
$208 g Emg  EEE [ - | khé khan nhu thang 6 va thang 11.
$26B $26B $29B $258
SR $188 $20B $21B
- 1 BE Sandwich attacks hiém phan I6n cac giao
$0B T T T T T T T T T T T ) dich MEV, déng gop tir 80-90% khai
Jan22  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22  Aug-22 Sep-22 Oct22 Nov-22 Dec-22 lwgng MEV. Tuy nhién, cac giao dich nay
chi chi&ém 23% téng Igi nhuan ma cac
Sandwich Profi Arbi Profi e atenietan bot MEV thu duotc.
Profits andwic rofits H AT |trage r ofits ELiqui ation Profits Méc dl:l giao dich thanh Iy Chi Chiém
— 0,13% khéi lwgng MEV vao nam 2022,

nhuwng cac giao dich nay mang lai loi
nhuan cao nhat. Trung binh, cac giao
dich thanh ly mang lai lgi nhuan cao
nhat, thu vé ~107%, so vdi giao dich
<10 chénh Iéch gia (106%) va sandwich attacks

$9M
$7M
$13M 27%).
. IO $9M $7M $8M )
5M
Tuy nhién, cac nha kinh doanh chénh

EXIVE R A o . ~ ~
$OM : , |Iéch gia da tao ra nhiéu lgi nhuan nhat

Jan22  Feb-22 Mar22 Apr-22 May22 Jun22 Jul22 Aug-22 Sep-22 Oct22 Nov-22 Dec-22 vao ndm 2022 & mirc 75 triéu do6 la.
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Nguobn: EigenPhi
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Roadmap cua Ethereum theo The Merge

Sau khi Hgp nhat, cac ndng cdp Thugng Hai va Cancun sé dién ra trong nira dau nam 2023, diéu
nay sé cho phép rut ETH da dat coc va khéi dong hanh trinh mé& rong quy mo

The Merge
15 Sep 2022

Roadmap sau khi hop nhat

Sau khi chuyén sang PoS, ti€p tuc né luc cai thién thuat toan déng
thuan

Hop nhat giai doan 2 \L

Cac khoan rat ETH da dat cugce sé
dugc dua vao ban nang cap Thugng
Hai dugc nham muc tiéu vao thang
3/2023

Su gia tang <I .
Kha ndng ma réng clia Ethereum sé& dugc cai thién dang ké nhyg
sharding, tang TPS tu 15-40 I1én 100.000

Su trirng phat (.

Trién khai EIP-4844 (Proto-
danksharding) trong ban nang cap
Cancun ngay sau Thugng Hai, dugc
nham muc tiéu vao thang 5/thang 6
nam 2023

J

NG luc chéng ki€m duyét trong viéc bao gobm céc giao dich, cling nhu \
tranh tap trung hoa va cac rui ro giao thirc khac phat sinh tir MEV vf Pa thém vao thang 11 nhu moét

Ranh giéi

BO nhd duoc t6i uu hoa thong qua Verkle Trees, gidp viéc xac thuc c6

thé mad rong hon, nhanh hon va de thiét 1ap hon, cho phép nhiéu nguoi

xac nhan tham gia hon

Su thanh loc .
Qua ngay lich sir s& bj x6a dé gidm tac ngh&n mang va yéu cau dung

phan (rng d&i véi cac lénh trirng phat
cl@ia Tornado Cash va cudc thao luan
sau d6 vé cac trinh xac thuc tuan tha
OFAC cling nhu kiém duyét & cdp do
giao thirc

Ciling bao gom PBS trong giao thirc
(phan tach ngudi dé xuadt/ngudi xay

lugng 6 clrng cho trinh xac thuc k dung)

Su phd truwong
Cac ban cap nhat va nang cap khac, “th tha vi”

Ethereum 2025
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Tong quan DeFi 2022

Nam 2022 dugc chirng minh la mét nam day thach thirc doi vai DeFi, vi su sup d6 chia Terra va
s mat kha nang thanh todn ctia FTX gdy ra lan séng chan dong khap hé sinh thai

Téng vdn héa thi trwdng DeFi va Thi phan DeFi trén thi trwdng téng thé (thang 1 -12/2022)

BTG Total DeFi Market Cap DeFi Share of Market (DeFi/Global Market Cap) I CLLLETLGES
$300B 1 1 1 8.0%
1 1 1
1 1 1
1 1 1 7.0%
I 1 1 A
$250B " -
1 1
: : 6.0%
1 1
$200B : :
1 1 5.0%
1 1
Q1 2022 : |
$150B $139B : 4.0%
1 1 1
1 I Su tréi da I
Su'syp : 2y Su'su
| % T8 | & q | 5 Up
T : d6 clia | ':]ru’dc rl:b; | 46 ctia 3.0%
1 1 Op nha 1
| Terra | : ETX
- : : 32022 ! 2.0%
Su phuc hdi [ Q22022 Q$4SB :
$50B cudi Q1 2022 : 1 | e
i W 1.0%
1 1 1
1 1 1
$0B . ; ; : ; ; : . . : ; 0.0%

Jan22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22

Nguén: CoinGecko

Mac du téng vén héa thj trudng DeFi van
6n dinh trong suét quy dau tién, nhung tat
€4 d3 xuéng déc sau su sup dé cua Terra,
x6a sach hang ty d6 la khdi hé sinh thai.

KE tir d6, DeFi d& c6 rat it dau hiéu phuc
h6i, do von héa thi truong van tri tré
trong thaoi gian con lai cdia 2022.

Mac du cé sw phuc héi nhe vé gia ctia ETH
va ma thong bao DeFi dan dén Sw Hop
Nhat & Q3, nhung dé chi la mot cd hich
nhd so véi cac mirc hoi dau nam.

Té hon nita, téng vén héa thij trudng cau
DeFi da giam thém 24,4% xudng con 34
ty d6 la sau su sup dé cua FTX trong Q4.
Mac du DeFi chiém 6,5% vén hoéa thi truong
tién dién tlr toan cau vao dau nam 2022,
nhung con s6 d6 da giam dang ké xuéng
con 4,1%.
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Loi Nhuan Caa DeFi So V&i TradFi Trong Nam 2022

Loi nhuan tur yield farming DeFi da giam vao nam 2022 khi Fed tang lai suat

Lai suat Stablecoin so v&i Lai suat Trai phi€u 1 nam ctia My (thang 1/2020 - thang 12/2022)

Stablecoin Inter est Rates = US 1-Year T-bill Rates

Annual Yield

16.00% 14.91%
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Ngubn: Tham khdo tir
*Lai sudt clia Stablecoin bao gom Iai suat cho vay ctia USDC, USDT va Dai trén Aave va Compound.

Trong thdi gian bat dau chay dua vao cudi
nam 2020, ty Ié vay stablecoin trén cac
giao thirc cho vay DeFi tang vot, dat
murc cao t&i 15% vao thang 2/2021. bong
thai, 13i suat trai phi€u chinh pha My
trung binh & gan bang 0, diéu nay day
nhiéu ngudi dung hon vao DeFi khi & day
mang dén lgi nhuan cao hon.

Tuy nhién, tinh thé da thay doi ké tir thai
diém d6 khi 13i suat DeFi giam manh,
trudce khi 8n dinh vao nlra cudi ndm 2022.
L&i sudt vay stablecoin chi & mirc 2.89%
moi nam vao thang 12.

Khi Fed dua ra nhiéu dot tang |&i suat
trong cudc chién chéng lam phat, 1di suat
trai phiéu da tang déu dan vao nam
2022 va vugt qua lgi nhuan cho vay
trong DeFi vao thang 6. Ké tir ngay
1/1/2023, Trai phi€u kho bac My thai han 1
nam mang lai lgi nhuan 4.47% moi nam,
cao hon lai suat DeFi.
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Thi Phan Cia DeFi Pa Chuoi Trong Nam 2022

Ethereum duy tri quyén kiém soat gan 60% TVL da chudi, ty & TVL trén Binance

Smart Chain va Tron da tang trong suét nam 2022
Phan Tich Téng Mirc Gidm Cua Gia Tri Bi Khéa (TVL) Trén Nhiéu Chudi (thang 1 - thang 12/2022)

T6ng TVL
Market
share | $1538 || $1408 || $146B || $153B | | $99B $64B $57B $61B $55B $53B $46B $41B
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m Ethereum mBSC Tron m Others m Arbi trum Polygon
Avalanche m Optimism m Fantom mCronos Solana m Terra Classic
Nguon: Defillama

*TVL hang thang dugc tinh bang cach I8y TVL trung binh hang ngay cho méi thang.
*Sau tham hoa Terra vao thang 5/2022, mang Terra ban dau dugc d6i thanh Terra Classic.

Mac du Ethereum da mat mot sé thi phan
trong quy 1 do sy phd bién ngay cang tang
cla cac altchain, nhung né da lay lai va tham
chi tang thi phan vao cudi nam, kiém soat
59% TVL da chudi. Tuy nhién, vé mat téng
thé, TVL trén Ethereum da giam manh
72.4% xudng con 23.7 ty USD.

BSC va Tron hién dang ké vai sat canh trong
cudc dua gianh vi tri & quan, vi TVL cla
Tron sau nay da ghi nhan muirc gia tang 16n
trong quy 2, sau khi ra mat stablecoin USDD.
Tuy nhién, vén da dan bat dau chay ra khai
hé sinh thai Tron khi cac vu dai it lai.

Mac du cac mang ludi trén EVM phé bién va
L&p 2 nhu Polygon, Arbitrum va Fantom
van c6 luc kéo kha tét, nhung hau hét cac
altchain khac van con kém xa. 149 mang
khac, bao gdbm Aptos, Harmony va Canto, chi
chi@m 8% téng s TVL.
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Tong Quan Hé Sinh Thai DeFi 2022

V6n héa thi truong clia token DeFi giam manh 72.9% va chirng kién thi phan cda cac
céng cu phai sinh vugt qua cac cong cu tong hop lgi nhuan

Von Héa Thi Truong Clia Tirng DeFi (Q4 2022)

. Asset
ane:olg‘tlgrest Management
b $0.16B

Ngudn: CoinGecko ‘ ‘
*Danh muc von hda thi tridng chi bao gom cac token quan tri va tién ich (khdng bao gom céc stablecoin va token dwoc boc)

Market Share Sector YoY % Change
DeFi Tokens Market Cap R 29%
A 45.4% DEXs B 5%
A 19.7% Oracles B 635%
12.5% Lending H  805%
A 7.9% Derivatives R 65.0%
A 7.5% Liquid Staking B5.9%
4.1% Yield Aggregators H  s53%
A 1.8% Insurance R 64%
0.9% Asset Management [
0.2% Fixed Interest R 732%

So véi nam 2021, vén hda thi trudng clia token DeFi da giam ~73%, gia tri
cac token tién ich va token quan tri mat hon 48 ty USD. Linh vuc stake
thanh khodn ghi nhan mirc giam thap nhat véi khoang 25.9%, diéu nay
c6 thé 13 do sw kién Merge dién ra vao nlra cudi ndm da phan nao ngan

chan tinh trang giam sut.

Cac giao thurc DeFi dat dugc thanh cong vurot trdi so véi phan con lai
cla thi trudng, nho dinh gi tang cao trudc doé va viéc rdt vén. Giao thirc
cho vay va céng cu téng hop lgi nhuén |a nhirng inh vuc hoat ddng kém
nhat trong nam, giam lan luot 80.5% va 85.3%. Cac giao thirc nhu Convex
Finance va Alchemix da giam t&i 95%.

Trong ndm qua, thi phan cda cac céng cu phai sinh da vugt qua cac cdng
cu tong hop lgi nhuan. Diéu nay nhd vao su gia tang mirc doé phd bién
clia cac nén tang phi tap trung nhu GMX va Gains Network.
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Thanh Khoan Cau Néi Lién Chuéi 2022 i
Thanh khoan trén cac cau xuyén chuoi tiép tuc giam sau mét nam that bai va day ray cac
cudc khai thac doc hai

Top 12 Cau N&i C6 Tinh Thanh Khoan Cao Nhat (k& tir ngay 1/1/2023)

Bridges Q4 2022 Q3 2022 QoQ % Change

WBTC $3.0B $4.8B 37.5%

JustCryptos $2.0B $2.3B 13.0%
Mac du cau ndi WBTC van gitr vi thé hang dau, nhung tinh thanh

Multichain $1.3B $1.8B 27.8% khoan ctia né da giam manh cung véi gia Bitcoin. Tir 12.1 ty USD vao
thang 1/2022, TVL da giam manh 75.2% xudng con 3 ty USD vao cudi

Stargate $385M $489M 21.3% nam 2022, trong khi BTC giém 64% tur 46,300 usbD xu6ng 16,500 UsD.

Poly Network $289M $309M 6.5% Rat lau sau vu khai thac déc hai tri gia 325 triéu USD ctia Wormhole,
TVL trén cau Portal da gidm manh 94% ké tir ATH tai 4.21 ty USD vao

Portal $242M $437M 44.6% thang 5/2022.

hBTC $213M $238M 10.5% K& tur khi FTX sup d6, Portal d& ti€p tuc mat nhiéu thanh khoan hon,
giam thém 44.6% xudng con 242 triéu USD vao quy 4/2022.

oo o
R ate el SR 36.4% Terra cling khéng kha hon chut nao, giam thém 48.6% xuéng con 75
. triéu USD trong quy vira qua. Ké tir mrc cao ky luc tai 1.47 ty USD vao
Synapse $137M $211M 35.1% thang 4/2022, TVL trén cau Terra da giam 95%.
i “ 0,
GHEPEACER . i 18.7% Céc cau n6i la muc tiéu chinh ca hacker trong suét nam qua, véi hang
i . ty USD tai sdn da bj danh cap. Vao nam 2022, cac cay cau lién chuoi

Thorchain $94M $106M 11.3% nhu Harmony, Nomad va BNB Bridge ¢4 mat hon 1.9 ty USD do
hacker. Trong top 10 vu tdn c6ng cdia nam, mot nira trong sé do la

Terra Bridge $75M $146M 48.6% cac cudc tan cdng vao cac giao thirc cau noi.
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Cac Piém Nai Bat Cuia DeFi Trong Nam 2022

Mac du gia c6 thé da bi dinh tré vao nam 2022, nhung qua trinh xay dung van tiép tuc
khi DeFi trd nén phu hgp hon bao gio hét

Phi Tap Trung Vinh Vién Pang Gia Tang

4

Khi cac CEX ti€p tuc phai d6i mat véi sy’ giam sat
ngay cang tang vé kha nang thanh toan, nhiéu ngudi
dung da bat dau d6 x6 vao DeFi mot lan nira, sir
dung cac san giao ¢ dich phi tap trung (DEX) va quan
trong haon la cac nén tang vinh vién ph| tap trung,
cho phép ho tiép tuc thuc hién cac giao dich c6
don bay trong khi duy tri quyén giam sat cta
chinh quy ctia ho.

Mac du cac giao thirc cli nhu dYdX da mat di strc hit,
nhung thé hé nén tang vinh vién phi tap trung ti€p
theo, chang han nhu GMX, d3 cing c6 vi thé clia ho
trong DeFi. La mdt trong nhirng giao thirc hang dau
trén Arbitrum, GMX da ghi nhan mirc TVL tang gan
5 Ian ké tir dau nam, token goc clia ching trd
thanh mét trong nhirng tai san hoat dong tot nhat
trong nam 2022. Nhiéu nhanh ctia GMX da xuat
hién trén cac mang khac, chang han nhu Gains
Network va Metavault trén Polygon.

Sy Phat Tri€n Cua Cau Xuyén Chudi

Méc du cac cau ndi chudi chéo 1a vo gia trong qua trinh
phét trién cta da chubi vao nam 2021, nhung ching
cling la nan nhan cdia nhiéu vu tan cdng tan khoc trong
nam qua. Vi thé, cac giao thirc cau ndi ludn phai chu
trong viéc cung cap kha nang tiep can va bao mat cao
hon cho ngudi dung. Nhleu cau ndi da hop tac véi
DEX d& mang lai nhirng cdi ti€n m&i nhu SushiXSwap,
cho phép ngudi dung két ndi tai san ctia ho théng
qua pool thanh khoan ctia DEX trén cac mang khac
thong qua LayerZero. Hashflow cling da hdp tac voi
Wormhole dé cung cap cac giao dich xuyén chubi
dugc MEV bao vé véi mirc phi thap

Khi cac cau néi tiép tuc phat trién trong ndm 2022,
nhiéu dich vu da dugc xay dung trén co’ sé ha tang
quan trong nay, chang han nhu cho vay lién chubi
va farmlng lién chuéi. Farmlng lién chudi da tré thanh
tinh nang chinh clia cac nén tang Farming-as-a-
Service (FaaS), nai cac giao thirc c6 thé vugt ra ngoai
mang géc dé tim ki€ém lgi nhuan cao nhat.

M6t nam day Version 3

Na&m 2022 dugc ching minh [& mot nam thuan lgi dé
xay dung, vi mot s6 nén tang DeFi blue-chip nhu Aave,
Bancor va Compound da phat hanh phién ban thir ba
ctia giao thirc, mang lai nhiéu chirc nang hon nita cho
nguoi dung.

Vao thang 3/2022, Aave phién ban thr 3 da dugc ra
mat, mang theo khai niém cho vay lién chuéi, cling véi
pool cho vay riéng biét danh cho cac tai san ngoai
lai. Version 3 cling gidi thiéu High-Efficiency Mode,
trong dé ngudi dung cé thé vay cac tai san tuong quan
Ve gia vdi ty 1€ tai san thé chap |én t6i 98%.

Bancor Version 3 ra mat vao thang 5/2022, gilp ngudi
dung stake tai sdn va cung cap tinh thanh khoan dé
dang hon. Thiét ké Omnipool méi cia Bancor cho
phép ngudi dung stake BNT vao mdt pool duy nhat dé
kiém duoc lgi nhuan cao nhat.

Cuoi cing, Compound 3 dugc phat hanh vao thang

8/2022, dat giéi han nguén cung d6i v&i tai san thé
chap va tach biét lai suat cho vay va di vay.
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Khéi Lwong Giao Dich Trén Top 8 Nén Tang NFT Nam 2022
Cai lanh ciia mua dong NFT ap dén manh mé trong nam 2022 khi khéi lugng ti€p tuc giam
sau cu sap vao thang 5

Kh&i Lwgng Giao Dich NFT Trén Top 8 Chuéi (Thang 1 - Thang 12/2022)

Volume | $13.3B | | $9.3B | | $2.2B | | $1.5B |
$7.08 [ | [ | I ] [ |
Khai lurong giao dich NFT da gidam manh
$6.0B ké tir khi thi truéng lao déc vao thang 5,
$0.29B chi dat 400 triéu USD vao thang 12/2022,

tuong duong 7% so véi khéi lwong hang
$5.0B thang vao thang 1.

Khoéng c6 gi ngac nhién khi NFT duoc xay
dung trén Ethereum ti€p tuc théng tri hon
90% thi truong vao nam 2022, nhd cac bo
suu tap blue-chip phé bién nhu Pudgy
Penguins, Bored Apes va Azukis.

$4.0B

$3.0B

Mac du Ronin da ghi nhan mirc doanh s6
thirc cap tai 126 triéu USD vao thang 1,
nhung khéi lugng hang thang tiép tuc
gidm manh ké tir d6. Tinh dén thang
12/2022, Ronin d3 ré&t khéi Top 8 khi khéi
lwong giao dich hang thang chi dat 20
nghin USD.

Khdi lwgng trén Polygon da tang gap doi

$2.0B

$1.0B

$0.0B trong thang 10, 1én ~15 triéu USD do mirc
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 d@ ph6 bién ngéy céng téng cla Reddit
mEthereum mSolana mPolygon ImmutableX mFlow mPanini Avalanche mBNB NFT, chiém hon 60% (~9 triéu USD) trong

tong khai lvgng.
Nguon: FootPrint Analytics;
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Khéi Lwong Giao Dich Trén Nén Tang NFT 2022
Gilra mua dong NFT dau tién, thi phan OpenSea gidm con 65.4%, nhung van chiém uu thé

Top 5 NFT Marketplaces (Thang 1 - 12/2022)

Volume | $12.8B | : $9.1B | : $2.0B | : $1.4B |
$7.0B [ | [ ] I ] I ]
Vao nam 2022, nhirng d&i thd mdi, chang
$6.0B han nhu LookRare va X2Y2, da tim cach

thach thirc vi tri top 1 cla OpenSea thong
qua viéc cung cap cac uu dai cho ngudi
dung, niém yét va giao dich cac bé suu tap
phé bién. Tuy nhién, ngudi dung da si
dung tha thuat rira giao dich dé kiém dugc
nhirng phan thudng nay.

$5.0B

$4.0B

98.5% tdng khai lwgng ctia LookRare
trong thang 1 la giao dich rira, nhung ty
Ié d6 da giam xudng 76% vao thang
12/2022 do lugng phat thai phan
thuéng thap.

$3.0B

$2.0B

Xét vé khoi lugng giao dich thurc té,
OpenSea rd rang van dan dau khi chiém
65.4% thi phan trong khdi lwgng giao
dich NFT vao cu6i nam 2022. Tuy nhién,

$1.0B

$0.0B thi phan cta ho da gidm ké tir thang 1,
Jan22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22  Sep-22  Oct-22  Nov-22  Dec-22 khi su gia tang clia NFT Solana da day ty Ié
khéi lwrgng giao dich cia Magic Eden Ién
m OpenSea MagicEden mX2Y2 mLooksRare mCryptoPunks t6i 12.5% vao cudi thang 12.

Nguon: FootPrint Analytics

*Khai lugng trén OpenSea bao gom Ethereum, Polygon va Solana
**Giao dich rira trén LookRare va X2Y2 bi loai trir
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Phi Ban Quyén NFT Nam 2022

V@i khoi lrgng NFT giam, tién ban quyén clia cac nha sang tao cling bi anh huédng theo

Top 7 NFT Marketplaces Tinh Theo Phi Ban Quyén (2022)

Téng Phi Badn Quyen (triéu USD)

$315M $226M

$162M $247M

$181M

$55M

$38M $35M

$29M

$23M

$15M

$16M

$350M
$300M ﬁ
$250M
$200M
$150M
$100M

$50M

$OM

Jan22 Feb-22 Mar-22  Apr-22

m OpenSea

Nguén: Footprint Analytics

Magic Eden

May-22

m LooksRare

Jun-22

mX2Y2

Jul-22 Aug-22

Foundation

Sep-22

m SuperRare

Oct-22

mRarible

Nov-22

Dec-22

$1.38

Phi ban quyén dugc trd cho nha sang
tao NFT vao nam 2022

Cung vai sy sut gidam trong khéi lugng giao
dich NFT, phi ban quyén clia ngudi sang
tao cling da giam 95% trong sudt nam
2022.

V@i viéc OpenSea théng tri thi truong NFT,
nén tang nay da thanh toan 85% téng sé
tién ban quyén trong nam 2022, cho phép
ngudi sang tao kiém dugc téng cdng 1.15 ty
USD.

Ngay cang c6 nhiéu su dong thuan veé viéc
tién ban quyén sé bi loai b6 dan do tinh
hiéu qua cua thi truéng va day khéng
con la nguon thu nhap bén virng cho
ngudi sang tao. Sudoswap bat dau mo hinh
khong phi ban quyén va cac thj trudng khac
da lam theo hoac cung cap tuy chon khong
phai tra tién cho cac nha dau tu.

OpenSea da nhat quan vai lap trudng clia
minh vé tién ban quyén, rang ho s& dé
nguadi sang tao tu quyét dinh, dong thoi
cung cap cac cong cu dé chi tra tién ban
quyén néu can.

CoinGecko 2022 Annual Crypto Industry Report 34



Cac Bd Swu Tap NFT Pang Cha Y Trong Nam 2022

Bat chap mua dong NFT, Pudgy Penguins, Yuga Labs, RTFKT, Reddit NFTs, ENS va
DeGods van tim ra cach dé phat trién manh trong nam 2022

Pengus Gianh Lai Quyén Luc Vi Vai Tro Nha Lanh Pao Mé&i

= Pudgies la bd suu tap OG NFT dugc yéu thich, nhung lai c6 mét nhém
du an sang lap xau. Bau nam, mot cudc dau thau do Luca Netz ding
dau cudi cung da thanh cdng trong viéc tiép quan du an. Ké tir do,
nhom méi da bat dau cac du an mé rong Pudgy IP, bat dau véi Pudgy
Media va mét dong d6 choi mai.

= Gia san cla Pudgy Penguins, Lil Pudgies va Pudgy Rods da tang dan ké
tir khi dugc ti€ép quan, mot diém sang hiém hoi trong mua dong tién
dién tdr.

Phygital Experiments Ti€p Tuc Tai RTFKT x Nike

= Cac bd suu tap CloneX, MNLTH va CryptoKicks ctia RTFKT da gay dugc
ti€éng vang I6n nhd co ché “rén” doc dao dé san xudt bé sung giay thé
\ thao trong thé gidi thuc cho cac doi tac NFT. Cong ty da dugc Nike mua
lai vao thang 12/2021 dé xay dung cac sang kién metaverse.
Vao nam 2022, b6 suu tép Clone X Forging SZN 1 da mé rong cac dich
vu phygital sang cac hang héa khac va truyén cam himng y tudng nay
cho cac thuang hiéu khac.

Yuga Giai Phéng Punks (va Meebits!), Pay Manh Vao
Metaverse

= Vao nam 2022, Yuga Labs, chti s& hitu cdia BAYC, da cling cd vi thé
dan dau trong NFT qua su kién mua lai CryptoPunks va Meebits vao
thang 3, dong thai chuyén quyén s& hiru IP cho céc holder NFT.

= Nhom cling da cong bé dur an metaverse Otherside day tham vong,
token ApeCoin, cling nhu cac du an truyén théng khac. Mac du cho dén
nay hanh trinh van chua thuc su sudn sé, nhung anh hudng cta Yuga
déi véi thi trudng NFT |a khdng thé ph nhan va chac chan sé thu hit su
chty dang ké.

Cac Swru Tam Ky Thuat S&

= Reddit NFTs la mét bat ngd thi vi trong quy 4/2022, khi cac bo suu tap
bat ngo thanh cdng vao gitra mua dong tién dién tr. Hon 3 triéu
Redditor da chuyén thanh holder NFT khi Reddit ra mat NFT duéi dang
hinh dai dién cé thé suu tap dugc.

= Thanh céng clia b6 suu tap nay cung cap bang chimg ré rang hon vé
viéc NFT c6 thé dugc tich hgp lién mach vao cac thuong hiéu truyén
thong néu dugc thuc hién dung.

Sw Théi Phéng Pa Thuic Day Viéc Pang Ky ENS

= ENS d3 trg nén phé bién dén murc gan nhu dugc xem la diéu hién
nhién, nhung ching da trai qua mot chang dudng dai dé dat dugc digu
nay ké tir khi ra mat vao ndm 2017. Thanh cong ban dau cla ching da
tao ra toan bo phan nganh NFT, cling nhu nhiéu d6i thd canh tranh trén
tat ca cac chuoi.

= Sy thdi phéng déi vai ENS vao gilta ndm 2022 d3 khai lai cudc dua tranh
gianh cac dia chi cé gia tri nhat. Chi trong ndm 2022, khoang 80% tong
s6 dia chi ENS da dugc dang ky.

DeGods Dan Pau Solana NFT, Nhung Hién Chim Trong Tinh

Trang Hon Loan

= Trong mot nam ma Solana NFTs tr& nén ndi bat, DeGods la bd suu tap
ndi ti€ng nhat clia mang, thu hdt moi &nh mat nho token $DUST va bd
suu tap lién quan cé tén y00ts.

= Tuy nhién, sau thdm hoa clia Solana va sur kién FTX pha san, du an da
khién cdng dong mdi thanh |ap roi vao cadnh hon loan khi thdng bao vé
viéc sé két n6i vdi Polygon va Ethereum vao nam 2023.
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Nhirng Piém Noi Bat Cia GameFi Trong Nam 2022

Trong khi su cudng diéu vé Play-to-Earn va Move-to-Earn da qua di, cac du an GameFi
van tiép tuc cung cap ban cap nhat va 16i choi mdi trong nam 2022

Strc hit ctiia cac game thé hé dau tién da
giam, nhung cac game m&i van xuat hién

fluvium

Méc du GameFi da phat trién vuot bac nhd sy thanh
cbng cla Play-to-Earn (P2E) vao nam 2021, nhung béi
canh hau hét game trong nam 2022 khéng may thu v
déi véi ngudi chai khi ho khong con kiém dugc lgi nhuan
nira. Thé hé game P2E dau tién nhu Axie Infinity, DeFi
Kingdoms va Crabada, ting thu hidt hang nghin nguoi
chai hang ngay, da mat di strc hdp dan khi phan thuéng
tiép tuc giam do lam phat token va tinh hinh thi
truong ngay cang am dam.

Tuy nhién, c6 nhiéu du an van dang xay dung game
blockchain dugc cho la cé gia tri canh tranh véi cac
game AAA truyén théng. Mot vai trong so nay |a Big
Time va llluvium dang ti€p tuc cung cap ban cap nhat
thudng xuyén va phat hanh cac phién ban dau tién
ctia game cho ngudi dung. Tuy nhién, van s& mat mot
khoang thai gian trudc khi bat ky game nao trong s
chuing dugc ra mat hoan chinh.

Tang Truwdng Va Sut Giam
Cla Move-to-Earn

STEP'N-A 7

Su' thanh céng clia P2E d& cham ngoi cho mot phong trao
hudng téi game hoéa cac hoat dong hang ngay, noi ngudi
dung dugc thudng khi hoan thanh cac nhiém vu nhu doc,
viét va tham chi la di bo. Khai niém Move-to-Earn (M2E),
noi ngudi dung cé thé thu thap phan thudng token bang
cach di bd va chay vdi giay thé thao NFT, dugc cho la mot
trong nhing xu hudng I6n nhat cdia nam 2022.

Cac dy an dang chu y nhu STEPN va Genopets ludn di dau
trong nganh, khuyén khich ngudi dung ap dung 16i song
nang déng hon bang cach str dung phuaong phap tiép can
théng qua game. Vao thdi diém dinh cao, STEPN da ghi
nhan hon 1 triéu nguoi dung dang ky, véi 76.000 ngu'oi
dung hoat dong hang ngay vao thang 5/2022. Gia token
quan tri ctia STEPN - GMT, ciing tang 28 lan Ién 3.83 USD.

Tuy nhién, sy phé bién clia M2E chi ton tai trong thdi gian
ngan vi n6 phai déi mat véi nhirng van dé da tirng xay
ra véi GameFi - lam phat phan thudng qua murc. Khi
phan thudng tiép tuc gidm gia tri, ngudi dung nhanh
chéng khéng con ua chudng hé sinh thai M2E va hién chi
con dudi 5.000 ngudi dung hoat dong trén STEPN.

Mot Nam Ky Diéu Clia Cac Game Khdng
Thudc Chain Ethereum
—GODS —

UNCHAINEY

Trong khi cac du an GameFi trén Solana va Avalanche
chiém uu thé trong nam 2021, cac game thudc cac
mang khac da bat dau thu hat lugng ngudi theo dai
vao nam 2022, bat chap tinh hinh thi truong day thach
thirc.

Trén Arbitrum, TreasureDAO da ra mat game chién
lwgc dau tién vao thang 1 - BridgeWorld va tich hop
mot s6 game mdi vao hé sinh thai Treasure. Mot trong
nhirng ing dung mdi nhat cda Treasure, The Beacon,
da phat hanh ban thir nghiém cdia game Roguelite vao
cu6i thang 11/2022. Tro choi da thu hit hon 26,000
ngudi choi chi trong khoang thai gian 20 ngay.

Trén ImmutableX, Gods Unchained da tiép tuc thu hut
ngudi chai trong ndm qua, véi hon 10,000 user moi
ngay. Ngoai ra, doanh sé thir cap cda thé Gods
Unchained da tang hon 4 Ian l1én 90.2 triéu USD, mac
du phan I&n khéi lugng nay cé thé dén tir viéc ngudi
dung wash trade dé kiém phan thuéng token IMX.
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@ CoinGecko AP cho Doanh Nghiép

Ban quan tam dén viéc theo d6i dir
liéu thi trrong NFT?

API cdp doanh nghiép ctia CoinGecko dugc xay dung trén cung mot
co s& ha tang cla nén tdng hang dau trong nganh - CoinGecko.com.

API REST ctia chuiing t6i cung cap cho ban quyén truy cap vao dir liéu
lich str va thai gian thurc tir danh sach cac san giao dich va tai san
tién dién tr ngay cang mé rong clia ching toi.

Pugc hang tram san pham va san giao dich tién dién tir hang dau
thé gidi tin cay, API clia ching toi sé mang dén dit liéu chinh xac va
dang tin cay dé hé trg du &n cda ban.

Mién phi mot thang
bang ky API phan tich cho Geckos

SIGN UP

1ang ky mdi va cho phép ngudi dang ky duoc giam $129 khi dang ky API phan tich hang thang

Danh Sach Cac NFT Pugc H6 Tro Toan Dién
Pugc hé trg trén nhiéu chudi nhu Ethereum,
Avalanche, Optimism, Polygon, Klaytn va Arbitrum.

Dir Liéu Thi Truong Hién Tai

Tim kiém dit liéu thi trudng hién tai cda bo suu tap
NFT, chang han nhu hinh anh, mo ta, téng ngudn
cung, gia san, v.v.!

D{r Liéu Thi Truong Lich S

Tim kiém dit liéu lich str thj truong cda bd suu tap
NFT, chdng han nhu gia san lich str, vén hoa thi
truong lich str, khéi lugng lich str, v.v.!

Hon 30 Diém Cudi Lién Quan Pén Tién Dién
Tlr, San Giao Dich & Phai Sinh

Truy cap nhiéu loai dir liéu thj trudng nhu gia truc
ti€p, khoi lugng giao dich, ma tién dién tlr, san giao
dich, dir liéu lich str, théng tin vé coin, thi truong toan
cau, cung véi nhiéu di liéu khac!



CAC SAN GIAO DICH
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Top 10 San Giao Dich Tién Pién Tir Trong Nam 2022
Khoi lugng giao dich spot giam 67.3% ké tur thang 1/2022, murc giam theo quy I&n nhat ghi
nhan tai 21.2% vao quy 4/2022

Khéi Lwgng Giao Dich Trén Top 10 San Giao Dich Tién Pién Tir (DEX + CEX) (2022)

Tong Khéi Lugng Giao Dich ($ nghin ty)

;I'/ra;ding $1.5T $1.2T $1.3T $1.3T $1.3T $0.9T $0.9T $0.9T $1.0T $0.8T $1.0T $0.5T
olume

$1.6T
Thi trudng khép lai ndm 2022 vdi téng khéi
lurgng giao dich giam 21.2% tir quy 3 dén

$0.18T .
AT quy 4. Bay la mirc gidm theo quy |&n nhat

$0.147 $0.10T $0.121 trong nam. Thang 12 dac biét am dam khi
$1.2T : nganh phai déi mat véi nhirng tac dong
$0.147 ndng né sau su sup doé cua FTX.
$1.0T $0.07T
$0.08T 40001 $0.09T SU0s] Mdc du luén déi mat vai nhiéu rii ro, nhung
$0.8T - ty 1& CEX:DEX van luén & mirc cao. Vao
$0.05T cudi ndm 2022, CEX chiém 93% thi
sogr o ks Ba A trudng. Mac du FUD lién quan dén viéc
: $1.05T : Binance mat kha nang thanh toan da gitp
$0.88T $0.96T $0.917  $0:04T DEX tdng nhe thi phan vao thang 11. Nhung
$0.4T ; T $0.747 dén cu6i nam 2022, CEX van chiém 92.5%
thi truong.
$0.2T $0.46T
Khoi lugng giao dich gidm dan la dau hiéu
$0.0T | . . ] : : . r r r r . ) cho thay gi¢i dau tu dang tam rut khai thi
Jan-22 Feb-22 Mar-22  Apr-22 May-22  Jjun-22 Jul-22 Aug-22  Sep-22  Oct22 Nov-22 Dec-22 truong hodc rgi boé hoan toan sau cac dot

khing hoang tlr CEX.
CEX m DEX
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Khoi lwong giao dich spot tién dién tir so v&i giao dich vén cé phiéu trong nam 2022
Khéi lugng giao dich spot tién dién tlr giam trong nam 2022 phu hgp véi xu huéng twong
tu trong khéi lwgng giao dich vén c6 phiéu trén NASDAQ

Khéi Lwgng Giao Dich Trén NASDAQ So Vé&i Khoi Lwgng Giao Dich Spot Tién Dién Tl
(Thang 1/2020 dén Thang 12/2022)

—— NASDAQ Trading Volume ($ Bn) —— Crypto Spot Trading Volume ($ Bn)
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Khoi lugng giao dich spot tién dién tdr thuc
sy tang vao dau nam 2021 trong thai ky thi
trudng tang gia, nhung ké tir do da ghi
nhan xu hudng giam. Thang 4/2021 ghi
nhan murc cao nhat tai 3,501 ty USD,
tham chi vuot qua khoi lugng giao dich
trén NASDAQ.

Khai lurgng giao dich cua thi trudng
chirng khoan trén NASDAQ da giam 41%
vao nam 2022, nhung khéng nhiéu so véi
thi truong spot tién dién tur.

Su bién dong khai lwong giao dich trén
ca hai thi trudgng phan I6n phan anh 1an
nhau trong nam 2022, ghi nhan xu hudéng
bién dong tuong tu cho dén quy 4/2022.
MUrc tuong quan gitra khéi lugng giao dich
clia ca hai thj truong la 0.87 vao nam 2022.
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Top 10 San Giao Dich Tap Trung (CEX) Trong 2022
Su sup d6 clia FTX la chién thang clia Binance - chiing ta da hoc dugc nhirng gi?

Murc Giam Cuia Khoi Lugng Giao Dich Trén Top 10 CEX (2022)

Téng Khéi Lugng Giao Dich (nghin ty USD)

Market
Share

0,
1o0% 5% 5% 5% 8% 6% ;
20% g 3% e Top 10 san giao dich tap trung da ghi
Vs 4% 4% 4% 4% nhan khéi lwgng giao dich spot trong
80% 3% 4% 4% 5% 7% 5% 4% 3% 4% % quy 4/2022 dat 2.11 nghin ty USD, danh
. 6% 5% %9 ? 7% 6% dau quy thi hai lién ti€p nganh giao dich
70% - 10% < SA) dudi 3 nghin ty USD trong mét quy ké tir
14% 12% 10% . 8% cudi nam 2020.
60% S‘V e ol o o o .
’ . . . 6% 7 . Trudc khi pha san, FTX chiém ~5% thi
6% 7%
9%

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

S

50% phan spot trong nam 2022. Tuy nhién,

7% 6% sau khi viéc rut tién bi tam dirng vao cudi
40% thang 11, chi c6 b8n san giao dich cé thé
gia tang thi phan cla minh gom Binance,
30% Coinbase, Huobi va Crypto.com.
20%

C6 vé nhu ngudi dung dang hudng téi 'yéu
té nhan pham' hoac 'nhirng san tuan
theo quy dinh'. Binance dugc dan dat bdi
CZ, Huobi dugc Justin Sun mua lai vao cudi
thang 12. Coinbase tuan theo quy dinh cla
My trong khi Crypto.com dugc cap phép tai
m Binance Coinbase m MEXC m Upbit OKX mKucoin mKraken mGate.io mHuobi mCrypto.com FTX Vuong qudc Anh.

10%

0%
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Top10 San Giao Dich Phi Tap Trung (DEX) trong 2022
Curve la san tang manh nhat trong quy 4, day la tin hiéu tao day?

Khéi Lwgng Giao Dich Gidm Trén Top 10 DEX (2022)

Téng Khéi Lugng Giao Dich (Nghin Ty USD)

gllhaarr:et $1808 $1408 $1408 $1008 $1208 $73B $938 $878 $678 $46B $788 $378
100% 5
o 04 7 S5 3% EL) 2% 2% 2% 2% 2% 2%
90% " 5% % — 7% 2% 5% 6% 6% 8% 8% 7 Top 10 DEX dé ghi nhan téng khéi lugng
° 9% 5% 9% giao dich spot tai 160.7 ty USD trong quy
80% 9% s 11% 6% 7% 10% 7% 3/2022, véi mirc trung binh hang thang la
14% 8% 4% 5% 4% 6% 8% 54 ty USD. Pay la nhirng muc chua ting
70% 20 7% 30 130 5% 8% 12% thay k€ tir trudc nam 2021.
5% 3% 9 ’ 13%
60% 12%
7% 6%
4% Curve la nai ki€m tién nhiéu nhat trong s6
50% cac DEX trong quy 4, v6i thi phan tang tir
i 6% Ién 13% vao cudi théng.127 khi da s6
gigi dau tu déu hoan doi tai san sang
30% stablecoin.
20%
Dang chu y, mirc tang thi phan cda Curve
10% cling d3 dién ra vao thang 6, sau khi tham
hoaTerra dién ra va danh ddu mirc day
0% tam thaoi trong khodng thai gian dé. €6 1é
Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jjun-22 Jul-22 Aug-22  Sep-22  Oct-22 Nov-22 Dec-22 day la mot tin hiéu day khac?

mUniswap mCurve mDodo mBalancer mPancakeswap mSushi mTHORChain mjupiter mQuickswap SerumDEX
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San Giao Dich Phai Sinh Nam 2022 - Khéi Lwong Giao Dich Hoan Pdi Khong Ky Han
M6t lan nira, Binance la ngudi chién thang, mac du thi phan ctia OKX va Bybit cling tang

Téng Khdi Lwgng Giao Dich Khéng Ky Han Hang Thang (2022)

Téng Khéi Lugng Giao Dich (Nghin Ty USD)

Market
Share

$1.1T $1.1T $1.0T $1.0T $1.1T $1.0T $0.9T $0.9T $0.9T $0.7T $0.9T $0.4T

100%

10% 10% 9% 9% 10% 9% 8% 8% 8% 9% 13% Khoi Iu'c_mg, giao dich khéng ky han tham
chi con giam manh hon so vé@i giao dich
spot khi thi trwdng tré nén binh ldng va
khé giao dich hon. Giao dich khéng ky
han tirng duoc gidi giao dich chuyén
nghiép yéu thich nhung hién ngay cang trg
60% 17% 17% 17% 16% 15% 15% 17% 16% 16% 15% 14% nfp kém hap dan do tinh thanh khoan

thap.

90%

Ca A% A% A% A% Taw g
1% 11% 10% 11% 11% 10%

80%  3e  m3wwm @ W3%m  E%N

70% 7% 7% 8% 9% 10%

50% Thi phan tuong ddi gilra cac san giao dich
va vi thé thi trudng ctia ho hau nhu
khéng thay déi trong sudt ca nam. Tuy
nhién, sau sy sup d6 ctia FTX, moi thir da
thay d&i dang ké. Binance da chiém phan
20% 16n khai lvong giao dich khdong ky han

tir FTX; trong khi d6, FTX |a thuc thé 16n
10% thd ba trong nganh.

40%

30%

0%
Jan22  Feb-22 Mar-22 Apr-22 May22 Jun-22  Jul22  Aug-22 Sep-22 Oct22 Nov-22 Dec-22 Binance hién kiém soat 62% thij truéng
giao dich khong ky han, day la thi phan
mBinance mOKX mBybit mKuCoin mGate.io mdYdX : Huobi mCrypto.com mBitMex mKraken FTX I&dn nhat ma san tirng ghi nhan.
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San Giao Dich Phai Sinh Ndam 2022 - Téng Lai Suat M& Hang Thang
Ol tlr FTX phan 1én dugc chuyén sang Binance, OKX va Bybit

Téng thi phan 13i sudt mé hang thang (2022)

Téng s6 tien 1ai m& (ty USD)

gﬂhzrft $037| |s037| |s03r| |so3r| [so02r| [so2r| |so2r| |so3r| |so3r| |s03T| |so21| |s02r
100% _
20% 21% 19% 17% 16% 18% 19% 19% 18% 19% 20% 21%

L&i suat md (Ol) trén top 10 san giao dich

80% phai sinh d3 ghi nhan téng cong 0.70

i nghin ty USD trong quy 4/2022, giam nhe
so v&i quy 3 (0.78 nghin ty USD). Nhin

60% chung, nam 2022 la mét nam suy giam
cham dai vdi Ol trong khi thi trudng bat

50% dau lao déc.

40%

B FTX c6 gan 1/5 Ol va diéu nay phan Ién da

20% chuyén sang cac san giao dich phdi sinh
khac. Dan dén viéc tang Ol cho Binance,

10% OKX va Bybit, nhung cac san giao dich con

lai twang d6i khong thay doi.

0%
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mBinance mOKX Bybit mKuCoin mBitMex Gate.io Deri bit Huobi Crypto.com mKraken FTX
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Hiéu Suat Cua GBTC Va $BITO Trong Nam 2022

M(rc giam GBTC ti€ép tuc md& rong khi cudc khiing hoang tai cong ty cho vay Genesis dang

dién ra, tao ra lo ngai vé viéc thanh ly
Téng AUM GBTC & BITO (2022)

— GBTC ——BITO
$40B i | ] $5B
$30.1B ] ! i
$29.8B i |
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$10B | s0.6B - -11.4% (Q4 2022) oo S1B
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$0B | ; ; : ; ; : . . : ; ; $0B
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GBTC & BITO Premium/Discount so v@i gia tri tai san rong (NAV) (2022)
! _— [— 1
1 1 1
1 1
0.02% 0.06% o.io% 0.05% -0.06%
1 1

Chiét khau thap nhat = 0.34%
Chiét khau cao nhét = 0.80%

Nguoén: YCharts

Ca AUM cua BITO va GBTC déu gidm phan
I&n theo thi trudng. GBTC két thic nam vdi
AUM giam 67.1% trong khi BITO giam
52.7%.

D3 co rat it sy phat trién lién quan dén nd
lyrc cdia GBTC trong vu kién SEC vé viéc lién
tuc tr chéi ETF Bitcoin Spot. Néu c6 bat c
diéu gi dién ra, quyét dinh ctia SEC vé
viéc khéng chuyén déi quy tin thac
thanh ETF c6 thé l1a mét diéu may man
d6i véi DCG khi xem xét cac su kién gan
EVA

MUrc chiét khdu NAV clia GBTC tiép tuc md
réng khi cac nha dau tu tiém nang lo lang
vé kha nang thanh toan clia cong ty me
Genesis. Co thoi diém, murc chiét khau
NAV [én t&i 49% trong thang 12. Ludn c6
nhirng van dé vé viéc liéu Bitcoin cé thé
duwoc mua lai tir Grayscale hay khong,
nhung gig day tham chi con cé nhiing lo
ngai |én hon vé viéc tron lan tai san gitra
hai cong ty va hoat dong cho vay liéu
linh cia Genesis/DCG.
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https://ycharts.com/

Diém tin cay 3.0 - Bang chirng duw trir

Du trit dir liéu nham cai thién tinh minh bach ctia khéng gian tién dién tir va cung cap

thong tin chi tiét hiru ich

-

Chung t6i dang nang cap bBiém
tin cay moét lan nira véi nhirng
bai hoc kinh nghiém trong su6t
nam 2022.

Piém tin cay hién x&p hang cac
san giao dich dua trén viéc xem
xét tinh kha dung ctia D{t liéu
Du trt + Kiém todn Du tri.

Néu ban muén doc thém, day la
mot bai dang trén blog vé
chung!

Giai doan 1 - Du trir dir liéu
e Dutrr dit lieu (dugc s& hitu)
e  Kiém toan (lién quan dén du trir)

Giai doan 2 - Ng phai tra [wip, Q4 2023]
e Nog phaitra (ng/tién dat coc cla ngudi
dung)
e Coché ty chiing thuc

Ngudn dir ligu tir GeckoTerminal + Defillama

v
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https://blog.coingecko.com/trust-score-3-proof-of-reserves-asset-liabilities/
https://www.geckoterminal.com/proof_of_reserves/exchanges
https://defillama.com/
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