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tE4F M 2B EmAH LN—KERREEY, IESRANE, FFHak
TE2RHD 50%, STFHSmISEAENEETERN 2,100 A%, FMmRITERF
AMABEBKREDHEGE, FJaEmE—RIIFNT,

tEEshIBREERARTITY, ENSCHENSMBERAEIER TGN, 84,

FISMINE— T XIR, BRE—EHEMLES™, BIFMBRINKIRRER, ¢
FNINEEEHXKREHARER RS (BMZN) RORENEE. 824 210,000 X
R, XKRRMZEF, EIARFEHE,

SREEREF LK, IMBEEMNMBIFELE, EEENEIRZHRRA, 8R
BRI HRE B ARG, FELt, BFrBHRFRIFHFIFEHRAMR
MEERRE, RULFNNEETHRERSAZHEAREER.

AR MXRENXBREIENZ—, BTEANREMSZR EMRHE
BHEE., B EERSEZHT TAHKRNEF, XNB TRmRK, H8J
BRI MR R, A, RIFHLEIERN, BB RAZEN, EST
15 70% DA LRI AR ERIDT 2022 FRIMNBEIHELSIN, SREEHNEERR
(CED

e TR R FER SRS MIZT T B ISR IR, NEASRIEEREI
NEDTEARE, SEEoEWERIHBWMES. SHEWIHEHRRERARIR
, HEft—LEml N ATREIE K Z 7Tt

tEs MRS EEZRTESHCCRAEEREH ARERBEK. BRETNEHE
R

2024 FHOBEBEHESEEARR, HEBT 120 {2ETNZEE BTC MK ETFRA,
ITES 20 REFRFERHESNTIZNE, BHSHET #ESREN 94%,



tEfs RS B ME LM AL LN —AEREREH, OBMFLRE—R, SERRESWREF
, tEYSHRBRITEIEM 900 WAGRE 450 MAER. IREHINMEITE, HISHNERT
EREET 100 (2%, £THEHRHNEREERN 2,100 5K, HmhHEERD> 50% 7]
MA—IMEAGZHEMH.

E1: @I PR B, tISMRXRERMEBXIR 50 BTC [FESXIR 3.125 BTC

Jan ‘09 - Nov ‘12:
50 BTC per block

Nov ‘12 - Jul ‘16:
25 BTC per block

Jul ‘16 - May’20:
12.5 BTC per block May ‘20 - Apr’24:

6.25 BTC per block Apr24 - 2028:
3.125 BTC per block

Eb4shElE: ETF @XM, B LEEEHAA, RARZENET 120 2E£x™, EMmLL4EH
SERRR. I, FMRMAFTENHARTEEINF, BEFHELFER (Ordinals) k=
X (Inscription) AREREBEEMR. MEF A BRC-20 ] Runes Z[E iR AR, Lt
IS T — &5 Layer-2 (“L2”) T BRI, B LEPEERFEER, tISHESESE
MBI THEHSHEMAEANTT ., ERRESF, BITERITEE REIS LT ERD X BEIERRY
7o, BESRAAREHRFER, T TRBFHNEENE.

MREMEL “LEHFMAARF"FSY, BE—RIEREHNERNREN BTN EERR
5, MAXERNEHRRE, BEPINCHFBHNAREHR R PESKEINEEET.

A BNIBAIS@AEAEBTC I8t T, MR L, 15T (BTC) BLLHTH X REEAIRET,



BMEZ, WEMEBREENATIT. 8F, T ISANRIE—TREIR, BSRE—EHE
ROLE% ™, BOFMBRORKIRER), (ERNINELLYSHXREHRERRE (BIEH) AORFHIENE.

#|iZH 210,000 MXIR, XRXFMZEF, LEIAZRZNEFEHN (XiR“Halvening”)
RABMFRE—IR, EZSHP, MLEHHNRITERRD 50%, ETFLHIEHEAHNE
B 2,100 51, MMARITENEFAIMA—MEALTHEMN, FHER-RIFNN,

T—REE4STIRF B F 2024 F 4 B 19 HE 20 H (BURATEFAENHIENE) |,
R XIREFIEM 6.25 BTCREZE 3.125 BTC,

B 2: LEYsmEXREE

4 ) [~ -
Total Bitcoin in Existence I Bitcoins Left to Be Mined

1\ J N\

4 ) ‘o

M After
Halving
% of Bitcoins Issued 2 New Bitcoins per Day —>
N J N

tesh 2 FRARE RS ), —ERE LETHEBEEBrIRENEHER, SERATFRIRTIE
MBERAE, LESMALRE T RRMEMEEZ, HBEIFRABFMUINE, EFEsmAr
A TN BTC ARRHKRITIER, FMBHREMERESN, UREBASHERZFEEIGHE

15,


https://www.binance.com/en/events/bitcoin-halving

B 3: LEASMAIENEE AR (K1) 7£ 2009 FHEA T Eb4s el Fl A ERR G T EUR

Total circulation will be 21,000,000 coins. It'll be distributed
to network nodes when they make blocks, with the amount cut in half
every 4 years.

first 4 years: 10,500,000 coins
next 4 years: 5,250,000 coins
next 4 years: 2,625,000 coins
next 4 years: 1,312,500 coins
etc...

EEAETISISEBRERE A1TiH, BEERE 2,100 AR AENE., EZNOEREHL
R, MERK=X (931F 2012 F 11 B, 2016 F 7 BfM2020&F5A8)

XIRERRVAEXIR 50 BTC, mfE@¥ R 25 BTC, 12.5 BTC, HZE 6.25 BTC, M1S¥H
TR, RE—FBFEEMIET 2140 £4%E, B, £382,100 AREEFHERGHNE,
ABEMINLESHTA,



B ERNZFOMN, HNME, WR—MEFOBFRAE, MR+, EMEEARASZLE
Bk, BELE, B 2012 FEXEBFEHMUE, EIEFHMEEM 12 Xxah LKEET 6.3 7
%£7t, AIREMGERGEX—EARE,

A, BAUNARTUERANMAREDLMEES, RREAFEHEN, RELISHINS
IR M ERREE, ESRRENLNTHIZMEHARMARE, ERIRE A EERRATHMN

BRIER:

B 4: 2SRk, BIRR

First Halving

Second Halving

FEMHRERN 6 E 12 7AA, BTC #HRMEH

Third Halving

(Nov ‘12) (Jul “16) (May ‘20)
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o wemRER
MFS ZRi6 1R M+ R EN ZlE61A ZE121A
2012 & 5.2 12.3 (+139%) | 125.9 (+923%) | 890.3 (+7,043%)
2016 F 449 657 (+46%) 902 (+37%) 2,608 (+289%)
2020 F 8,813 8,990 (+2%) 15,694 (+82%) | 56,670 (+559%)
2024 & 28,714 62,950* (+119%) SHIA HHRIA

, MXEZREBEIREK, BXBFENTH, EETMMEREKIEED

2012 FRIERBHF B4R TIREHKE, FRNSNESEHHERE

923%, 1M



121MBRE, EffRE 81T 7000%,

2016 FREBIXEFEM, FROBZBEXNBR. WORFREEE
B9 ICO AN RE S L0 L 2 Al

2020 FREB=IXEHF, FIFRAFEE BN KPS AKLREET
KA BRI IR, HORERNOK BN RS, b5, “DeFi BEE"F NFT FiR
RBIRIETAE, HXIREEEMFZZEILN,

FLERmR, BF¥FEHESHIELEHRAANEFNEERR, BMEFHNEEHRERSFHMM
E=EtEFEE.

BAVEN D, REMEHTRARKR., BAHLEBRA, 2024 FRRFEHRAERE
ZlE 6E12 TAAMLMmMEERRZTMW, BEFENMXEHI=REF, BRNXNHA
RN,

i HFROMEFIERE), EXECHRERRENNET, ML AERZAIIRAET T
Ho AXIENMSEN, FIHATZHRRE, TEIFTNEIRZEK, tEHIFMELEE
HEEAUE . IIEE T ELRBERZRISATEN, BLIBIE,

BAERILHTRRENXRRDINTZ—, ATFHENRIERNEH RIELRSTIRHINE
B

BEIBIOR, HTERERMIARIER (‘Pow”) M4, F IATEES, FEUEKR
BECRTRANSTR 5 KIRATINAL, ok, B TSR E SHNSREIRERIN L A", RIIE
I ES IR R I TS RGRENERER, MRS EKRAXNSBRS
a9,

FIATHEERERAEMRENENCZEHS, BERMBS, TEDFHMBELELLT
mMSE, #FME, NRKREEREEBSNENIRE, 267 XiRHE 50% U ERNIBER,
BIRI&i#e 51% Wi, i, gLk, MITEHEENMBLENERAR S, XUHMER T vitala
o R B IHE XIRBEM B R E IR KB ISR,


https://academy.binance.com/en/articles/what-is-hashing

B, WTEmrIms, B+ EREr N XIRRRBREEY (MEBEXIR 6.25 BTC &
E£3.125BTC) , FEIFMIZE, VM ITHRANBREEKREMMRZRZFETE. MIEBIERT,

R FEBRET TSN TR SLEAIBMNERIE, FZBEEFHL il X
¥k, RACHMRE, REWL, WE SR, B2018F 2 ALK, tHsHEBRARSFEE
G TOWALEFRERT 5%. BAME, B 2022 FHK, tSMERRSFERES
F TEWANRFILESI A 4.2%, AT ZBIE—EE LD, SEEPUREAER 6.4%.

E5: H 2022 FLK, LR MEBARSFERLHN TEWANFIILEHR 4.2%
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Transaction Fees as a % of Total Miner Revenue

LRI R, ERT TREDWANNARE D, KRZREELRSMHFEZBRERD 50%,
FIREEAER D EWEERYE, Fl—ENEE T, BEEFEREFEL, M TE, BERD
SRZERE, Z2OEENEE, BREMGART TIEREEHE (BEETIEE L-0F
&) . MEHRRFERNTESHESTRNETEMER. E5E8, MEm@Ed 620,000
PH/sHIIRHERITE, RLILIEMMEMNAAEEE ST 200 AT

tEsh, BATENERE], LR HRRAREIEZMERAEE THLEHMS, BRIELTHER
=M. WE 6 AR, B 2022 FLAK, LE45MH 70% U EMNEERREEL—TNBEEMES
HAEISIARY, SIEEISHNRSMEE 1.9 AE 4 AETZE,. AL, ¥ ITHRRXRRER
BRI TIESE, KMAERRT PR KA,


https://www.binance.com/en/research/analysis/a-new-era-for-bitcoin
https://www.binance.com/en/research/analysis/brc-20-tokens-a-primer
https://www.crypto51.app/

El6: LLASMAIISHECITHEMS, B 2022 FHILK, SIANIBHFERDED 70%
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dt

R, LISTNIRFERSTERS? YRR, ESMNEIZREERE, REEDHT
[ T725%. 11%H125%, FH57REMREE m¢mm$ol%,n¢mﬁu¢w%mmﬁ$
SR RREREI, MIERKEEIAE, EX L, Hashrate IndexZFHMAFUIEHEENE
T 3% E 7%°, RERZBRItSMNMEATHESM, ETheERERsleE, hRAt
M AS O REEEESEMENET P,

EANSTASH], BFFKT7REEFAXNERR, WEEATHE, BRELLRER T

BT EUARIBRANRIN, AT RESEIEN TWME S, R RN A gEEER AR ER
WETMIERGS . EXMIERT, AREEWAEREETIHBMMBMEE TR, FAENEM
WA, AESfIsE AR A E M UG/ NELE TR,

F—HHE, AIE/LER, @ERNE (X2 ToTsEAT MNEERAE) Lk, 7
KA LA (BINMRSXH, REEMAA) , MNEEHESN ST HMISITEER.

LAMKRBESH T XTIWA—ERENHMITH, FIMNEE 11 A Hut 8 Mining 7 US
Bitcoin Corp Z[EH“FEE/H"?,


https://academy.binance.com/en/articles/how-to-mine-bitcoin

T2 TRAHEPEFIEB N TRABAEENZ T, SEEESEMANGERAS, H5H
il SEEES, KETF. Marathon JFHAHEHAY Slipstream COFEZE—MERAZEA,
Slipstream REFEIFIRERILEMR S, BEBAATSIEMELSTRSRBIARRE, U
RLEAFH T RIG L ER S HIFRTEIL .

BFEMSBE TLER“NHSA IR, BROF, BRBENLEEMZELLS,
HRENRRABZZRILAESHNEESE,

EAORLEMT INEERA. FEETEB ST R/UNBIEISHIEEN KB E, BEHMAE
BEES, AL, T IsREEFEENBRANIE. Bal, ZERGNRFEROLZRCEN
38%, HENSE 20%. OMATIMERELEG, SV IHRFRERFIN, 1T SMAEHEM
IEH ™5, SHEBNAR, MERENXEMGNEARIEENER, Bal, Bitfarms B
skEEHE", Bitdeer BENFRIRWES®, M Hashlabs M FREMIET, HEFIRHEE
RERY,

SR BHN—RERFAMATHEHERR, AEMEEL, HUBRTEEKEERE
RLEEmRENEK. BEREANEMBR. £THRTNEERIEREESR, BNLE
HA TradFi @I EE ETF NF, WRBFAERESHIEERRE, BEHE X,

BESHAENRESSE, IEMHANERR, JREAAETEM, LALSRE LY HRIEXIH
ERI%E, TLLATAT ETF AEXEMEFERL, REELEUEEQIIHREE S RELE,

BME, XEESTF 1 R{o7itE ETF, MEEN ETF XRZEEEREIIE. TS TradFi i
BV EEERTIREEFEN BTC, ZRFENEHEFERETURSIRBNRIE, BAER
FIVTBEZEJLEA, SFEHR) ETF EXBERKINER.



52012, 2016 # 2020 FMNHREFAELE, SENBFSHRERAE:

ZEE BTC IR ETF RN T Hiamhds, H&EHm—EONMEK,
2SR, WYX ETF RANEZSESR 120 {2E7T,

THA, FEMULET BTC M EE ETF, ERIEATON, ERSMIBIME, 28 1012E 20
ZETHBESRAYY, LLRYFNESRN, AEATERANREEANEE, ESt
SN BEHE AT X,

B 7: EH18id 120 {ZETHE S @I BTC K ETF AN, FHEBXRA 1.72{2ET

Daily Spot BTC ETF Flows (US$M)

1,500.0
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0.0 M le - Hil.no HUHRNANE B _HURRSQ RORSRARNAN o A M0 e

HATELT 20 SERFIREESNTIZHIER. ZAIMENERFS
AR R AR RBE . MBRIBIEERZHHE, SMEREFTIIHRIARYE, B
BHRIMENZERTMESBEATEE, AUEFTERXE, UERFSHEER
NEERIFMW, TEHESRIAIHPRIEXIIEEIEEKEE,

T BTC IZH HECAE 94% £f, EARRNEFEHH, BEE
RATEXRHNSNEWEN. B, F291 2024 FRURFEHE, FBRAMEFE
REE, RREMOT ETFRE, TRERBMBLENRERFROTH (WFEVHE
25 & DApp BLfThR DeFi BE) , XEFHITRE.



4

EEAS B BHMARREREY, AR TRN/VTARSNERN, BTHEHIZET #EEB
93%, ZSHNERENSNEFZNB), TERTEKREH.

ARG, BFBUHNZIRESSE, EMETARZEMT, WHLESHEEEEREIT
X, EEIRIE 50% WESHaRE. WE—T, MREEMTE, FRIFENWIIT.

EIERTHROJLBDLZE/LBH, mHTIEAeRMKE, MBo/NET THNFERZESRE, &
KPBLEN I, ESKT. EX5—HHE, NREFHNMBIFELE, REBIMESRAED
KRR, TREZRGFEE, PBAEMEXRRRESF, ¥ TIFRSFEEIRN.

LEsh, BANARBRARRZREME, FEDWN. MEERAMEPIEMEERANIME
ETEREMEEHLXRFEIMNBAMDR, FHEALSFHEZABEEN.

EXAEF LT TRRIRF” RO ERIRE. T—RAENBLFTHE—TMEFXIAFE: §
B, WEHEXE.,



SERH

10.
11.

https://farside.co.uk/?p=997
https://www.coindesk.com/consensus-magazine/2024/04/08/6-ways-the-halving-
will-impact-bitcoin-mining/

https://hashrateindex.com/blog/bitcoin-halving-2024/
https://hut8.com/investors/hut-8-and-usbtc-merger/
https://ir.mara.com/news-events/press-releases/detail/1343/marathon-digital-hol
dings-launches-slipstream

https://chainbulletin.com/bitcoin-mining-map/

https://investor.bitfarms.com/news-events/press-releases/detail/225/bitfarms-pur
chases-land-in-yguazu-paraguay-in-support-of
https://www.datacenterdynamics.com/en/news/bitdeer-completes-construction-of
-100mw-bhutan-cryptomine-data-center/

https://www.hashlabsmining.io/ethiopia

https://farside.co.uk/?p=997
https://cryptoslate.com/hong-kongs-bitcoin-ethereum-etfs-projected-to-hit-1-billio

n-in-assets-within-two-years/
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https://farside.co.uk/?p=997
https://www.coindesk.com/consensus-magazine/2024/04/08/6-ways-the-halving-will-impact-bitcoin-mining/
https://www.coindesk.com/consensus-magazine/2024/04/08/6-ways-the-halving-will-impact-bitcoin-mining/
https://hashrateindex.com/blog/bitcoin-halving-2024/
https://hut8.com/investors/hut-8-and-usbtc-merger/
https://ir.mara.com/news-events/press-releases/detail/1343/marathon-digital-holdings-launches-slipstream
https://ir.mara.com/news-events/press-releases/detail/1343/marathon-digital-holdings-launches-slipstream
https://chainbulletin.com/bitcoin-mining-map/
https://investor.bitfarms.com/news-events/press-releases/detail/225/bitfarms-purchases-land-in-yguazu-paraguay-in-support-of
https://investor.bitfarms.com/news-events/press-releases/detail/225/bitfarms-purchases-land-in-yguazu-paraguay-in-support-of
https://www.datacenterdynamics.com/en/news/bitdeer-completes-construction-of-100mw-bhutan-cryptomine-data-center/
https://www.datacenterdynamics.com/en/news/bitdeer-completes-construction-of-100mw-bhutan-cryptomine-data-center/
https://www.hashlabsmining.io/ethiopia
https://farside.co.uk/?p=997
https://cryptoslate.com/hong-kongs-bitcoin-ethereum-etfs-projected-to-hit-1-billion-in-assets-within-two-years/
https://cryptoslate.com/hong-kongs-bitcoin-ethereum-etfs-projected-to-hit-1-billion-in-assets-within-two-years/
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Why You Should Care Monthly

About Data Availability

(I Market Insights
(e

April 2024 .
April 2024

HIEFTAM (“DA”) MiZAIRARE Brs AEEMENE. BRERNMG
R BRER

A, BINANCE % BINANCE RESEARCH
4 —RESEARCH

Orbiting the
Cosmos Ecosystem

Navigating Crypto: March 2024
Industry Map

March 2024

N3 53 h AN [E) 2 B g AU A Cosmos SR A DT


https://www.binance.com/en/research/analysis/why-you-should-care-about-data-availability
https://www.binance.com/en/research/analysis/monthly-market-insights-2024-04
https://www.binance.com/en/research/analysis/industry-map-mar24
https://www.binance.com/en/research/analysis/orbiting-the-cosmos-ecosystem

MRARREEIRINAINMB LN R G FamZHARER ], ZERRATRMAZI. JRILM
EEND, EEMNMEZEEHIEONERRTE, MEARENDTITERLAHES
BAMNRNXE, RITREMBETESRE. XKRERAURSEFHHISA[/SEMMER,

Shivam BRIEMZEELEMNAR G, NERMZE, i

B E4R1T (Bank of America) FUfRSZ R ARTIZERE

IR BRRIT S ENIR/ oI, ERENE RERIAA
Shivam B LCHBUAEFFMR (“LSE”) MEFEZEL
2, B 2017 FR—ENBNEEHTUFEXTIE.

EX EXFM: @Sh_ivam,
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https://twitter.com/Sh_ivam
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https://research.binance.com/en/analysis
https://tinyurl.com/bnresearchfeedback

