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{3 : BTC Followi iR (FY)) REZEZRA3FEMNetwork Effects &
Exponential GrowthAJ45E

e BTC VS Internet (NASDAQ index pattern)

e« BTC VS Gold (Gold Price Pattern - with time compression, BTC 4years~
Gold 30 years)

Note: Exponential growth needs volatility, so BTC’s high vol is here to stay before
being massively adopted and matured in real-world use cases.
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IS EIRMER © $0.25K~$1.2K
&R B ER © $1.2K~$20K
EBARMEE: >$20K (B - BE) ...

InEREMER: let's see......

o Test - 20178 Market Cycle Top : around $20K
« Challenge - 2013%FMarket Cycle Top: around $1.2K
e Ruin - 2013%Pre-cycle Top : around $0.25K

BZEBH1, M2015F 1AM Long-term log trend linefRiF52lF, MNRXPTrendE@Hk
i, WHEESEXZE

« HH#iizLong-term trend EE& MR, H58UK6HBTCH & ClosediE’,

DCAEXDry Powderzi FEY X BN T =
Concluded Levels: around $40K, 20K, 15K, 1.2K

o 80% drawdown from ATH : latest macro level to watch is around $14/15K
o Market Cycle Key Levels (Tops, High Volume Area)
o Medium-term key market transaction levels
= $42K
= $19K
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o Previous mentioned key assumption levels: $20K, $1.2K

Z > S
KHBIRHZRIL S
BHalving#l#lB X, BTCELEBRI4AFEAEGRTHIZRARHEERLLIREAR.
Risk Side :

e BTC Bear MarketsP][E]#80%, XHML5|EHMERETIEL, Fitt, BTCIRAREIN
wmALA, BRIF—ELLHIdry powderBERt ¥ deploy ((KEi1%%, DCARKA—
E R A MBIRER).

« BTC Bear MarketsAJ IX$§£213/14 1A (£%£2013~2017 ; 2017~2021....)
e BTC Bear Markets; @ EH2Mlegs, 2nd leg lowRtest 1st leg low
o 2XtestBtialiElfgLy7~12Ma (2013, 2018)
Return Side:

e BTC Y4FEMCycle BFlIRBear Marketsfa, EA#ZBull Markets (8§
Consolidation Markets) , 4930 N8B EH

e 2013BottomZE2017Peak, £99200% growth
e 2018BottomZE2022Peak, £96500% growth (maybe 2022 is not the cycle peak

If 2022 peakB A%, RFEZ4E (diminishing returns....as it grows and
matures)

A
. BMEFREIEETRLT

o BWiKEE, EEXEFRINSEMI, BFEmh4ER
EEAKEIRIER A, RREIEARBIEARNE, A%

o BRZHEFEHIHES TR
o BTCENASDAQ correlationfR&, 17/9_ERLT high betafX\f&Z5 ™=
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» i dZXECorrelationi1E
» FEEESgoldEEX
o REM—EIHRIER

o BEIEBERE, LA KPeakIBEAREI70K (diminishing returns ?)
SHBRATHIG SE BB E A ML EERTE (KB sR)

1. BXRIEE, M&EFR$12/13K, 20K, 29K(VPVR)LEREEAIE (bR
&)

2. BEREHILER E)£9 820228 4/58 (BR1EH1st leg lowRYduration)
A2, STEAFEIENE2NRENR, FREHEIETHE, SRIER2XMA

A -
1. F2RMIR(2nd leg)BtiE1£9920224E 128 ~2023F7H  (K#IER202345
B#ai)

2. SERE2RNIA S EAEBRITIE
o FEEIFERAKLLE, FEIEFEHINAIZEZEL (Iengthened cycle) - unlikely...
1. MME BRI REERFLO0K~320K, ZEBEHITH.
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