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Abstract

This week, we focus on the following events: 1) Solana’s US$6 million exploit is likely tied to Slope
wallet; 2) Banking platform Galoy Raises US$4 million for Bitcoin-backed Synthetic Dollar; 3) US
Senate Bill will give CFTC crypto market oversight;

Project Analysis: Sui is the first permissionless Layer 1 blockchain with POS (Proof of Stake)
consensus mechanism designed from the ground up to enable creators and developers to
build experiences that cater to Web3 users. We explore the value of Sui from the technology,

team, investors and tokenomics perspectives.

1. Industry overview

. Overall market trend

Capitalization 7D changes

US$1.060 Trillion -3.55%

BTC market value ETH market value
ratio ratio

40.8% 18.4%

Figure 1. Overall market data
Source: CoinMarketCap

The global cryptocurrency market was affected by several incidents last week, and the market cap fell
slightly. Bitcoin has gone lower than US$23,000 and is currently at $22,657. Meanwhile, Ethereum, the
second largest cryptocurrency, is currently trading at US$1,611. Solana, which was severely affected

by last week’s hacking incident, decreased by about 10% over past week. The price of SOL is currently
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US$38.90, which is not lower than the floor price over the last few months. Seedify.fund and LooBr,
which are new roles on the crypto market, have enjoyed considerable growth and are currently standing

at US$2.85 and US$0.0000392 respectively.

Rank Name 7d

1 Solana -9.31%
2 Seedify.fund 57.72%
3 LooBr 9.95%
4 PancakeSwap 11%
S) Terra 11.68%
6 Optimism 24.68%
7 Filecoin 35.56%
8 Bitcoin -5.01%
9 Shiba Inu -0.26%
10 Polygon -5.58%

Table 1. Last week's hot currencies

Source: CoinMarketCap
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CryptoPunks
Bored Ape Yacht Club
Otherdeed for Otherside
Mutant Ape Yacht Club
Nina's Super Cool World
Meebits
Moonbirds
CLONE X
goblintown.wtf

Stickmen Toys

3,395.26 ETH
2,760.9 ETH
1,938.01 ETH
1,832.18 ETH
1,389.32 ETH
1,110.86 ETH
984.92 ETH
916.16 ETH
724.78 ETH

692.17 ETH

678,984.09 ETH
890,611.51 ETH
397,132.6 ETH
335,755.22 ETH
7,150.71 ETH
142,417.96 ETH
193,121.37 ETH
192,742.16 ETH
24,319.06 ETH

1,273.3 ETH

Table 2. NFT Collections Listed By Sales Volume (7d)

Source: CoinMarketCap

NFT market last week has seen some interesting statistics: we are witnessing a US$1,863,035,814.84

market cap, which is a -42.08% change; a seven-day sales volume of US$45,295,211.93, witha 1.74%

increase and a total sales of 70,214, which is a 3.06% decrease compared to last week. Apart from that,

the floor price and volume of each individual project have not changed much, with the biggest change

registering at 0.22%.
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1 More Loot Ethereum 0.0039 ETH 77.58 million 63
2 Meebits Ethereum 505 ETH 60.01 million 367
3 Dreadfulz Ethereum 0.014 ETH 8.63 million 3

4 Bored Ape Yacht Club Ethereum 80.75 ETH 7.81 million 535
5 CryptoPunks Ethereum 7595 ETH 6.80 million 518
6 The Potatoz Ethereum 1.62 ETH 5.02 million 22
7 Mutant Ape Yacht Club Ethereum 155ETH 4.37 million 442
8 Otherdeed Ethereum 2.15 ETH 4.22 million 628
9 Art Blocks Ethereum 0.039 ETH 3.39 million 553
10 Nina's Super Cool World Ethereum 0.89 ETH 2.68 million 36

Table 3. Top trending collections on NFTGO (by daily volume)
Source: NFTGO

I11.DeFi

1 MakerDAO (MKR) $8.39b
2 Lido (LDO) $6.97b
3 AAVE (AAVE) $6.54b
4 Uniswap (UNI) $6.22b
5 Curve (CRV) $5.94b
6 Convex Finance (CVX) $4.39b
7 JustLend (JST) $3.35b
8  PancakeSwap (CAKE) $3.24b
9 Compound (COMP) $2.87b
10 Instadapp (INST) $2.35b

Table 4. DeFi market TVL ranking

Source: DefiLlama
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Arbitrum

Optimism

dydX

Loopring

Metis

zkSync

Immutable

Boba

ZKSpace

Sorare

$2.498B

$1.228B

$543M

$192M

$132M

$66.65M

$52.21M

$49.94M

$45.88M

$25.76 M

51.25%

25.15%

11.14%

3.95%

2.71%

1.37%

1.07%

1.02%

0.94%

0.53%

Table 5. Layer2 protocols ranking and market share

Source: 12beat

6
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2. Market news

l. Industry news

Solana’s US$6 million exploit likely tied to Slope wallet

Developers behind the Solana Blockchain are saying that the closed-source Slope wallet may be
responsible for an ongoing exploit that has resulted in millions of dollars’ worth of crypto tokens being
stolen from more than 9000 hot wallets. “This does not appear to be a bug with Solana core code, but
in software used by several software wallets popular among users of the network,” the network said in
a Tweet on Wednesday morning. In a statement, Slope developers said "a cohort" of wallets was
compromised, but did not confirm whether the private key storage practices may have been involved.
Phantom wallet developers, for their part, said they have "reason to believe the reported exploits are

due to complications related to importing accounts to and from Slope."

Large volume traders remain super bullish on Bitcoin despite crypto carnage
While the price of Bitcoin is currently way below its peak back in 2021, soime of the biggest traders still
hold a favorable view towards the biggest cryptocurrency by market capitalization. Cumberland, a
Chicago-based market-making firm that buys and sells within institutions and other firms that perform
large transactions, recently surveyed its clients and found that there is some optimism in the market.
Talk of a lengthy crypto winter has many investors fretting, so the bullishness among professionals with
much at stake stands out. As with conventional markets such as stocks, though, crypto’s path does
probably hinge on the Federal Reserve’s decision with regard to U.S. interest rates. And, indeed,
Cumberland’s clients took that view. “It’s very striking that the most common response for both

positive and negative catalysts is movement by the Fed,” according to the report.

MicroStrategy shares surge as Michael Saylor puts full focus on Bitcoin

MicroStrategy (MSTR) stock was up nearly 15% on Wednesday, helped by a modest rally in Bitcoin
(BTC) and news late Tuesday that Michael Saylor is stepping down as CEO to become executive
chairman. “In my next job, | intend to focus more on Bitcoin,” Saylor tweeted early Wednesday in a
tongue-in-cheek response to those who think the moves might mean he has become less bullish on
the cryptocurrency. Rasul, Chief operating Officer of NDAX said Saylor was a key proponent in

advocating for corporate Bitcoin adoption, although impairment losses may have spooked other


https://twitter.com/SolanaStatus/status/1554817791605211136
https://docs.google.com/document/d/1zdm2KMW2g6JYHsdmSe8zDs56l4NfL-MaQ7nIbV9ohc8/preview?pru=AAABgolRDxI*qW3J0Gf-AAoLM_yVFDiViA
https://twitter.com/phantom/status/1554918069721604100
https://www.coindesk.com/price/bitcoin/
https://twitter.com/saylor/status/1554799841150214150
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publicly traded companies, especially considering the uncertainties across the global economy and

markets.

Binance taps Co-founder Yi He to jead US$7.5 billion venture arm

Binance raised US$500 million for a new fund focused on Web3 and blockchain investments about
two months ago and has now appointed co-founder Yi He to oversee its new Venture Capital arm,
Binance Labs. Binance Labs focuses on early stage investmenrs and manages US$7.5 billion worth of
assets across more than 200 portfolio projects according to a press release. During a CNN
appearance on Wednesday, Binance CEO Changpeng Zhao said Yi is "very aggressive" and that

Binance would be making "quite a lot of investments" in the near term.

Il. Investment and Financing

Banking platform Galoy raises US$4 million for Bitcoin-backed Synthetic Dollar
Galoy, the company behind the open-source banking platform that powers El Salvador’s Bitcoin Beach
Walllet, started offering its Stablesats product Wednesday. It also said it has completed a US$4 million
capital raising event to enable further development of its core GaloyMoney bitcoin banking platform.
The company believes that allowing dollars to flow through bitcoin (BTC) will help solve short-term
volatility price risk, which currently stands as one of the biggest hurdles to the growth of Bitcoin as a

means for casual payments.

Bits Crypto raises US$1.2 million to facilitate gradual investments in crypto

Fintech startup Bits Crypto has raised $1.2 million in pre-seed funding to build out its mobile crypto-
investment application. The round was led by HOF Capital, an investor in crypto companies such as
MoonPay, Stripe and Kraken, the company said Tuesday. Bits allows users to invest their spare
change in cryptocurrencies through automatic dollar roundups. Each user’s credit card transaction is
rounded up to the next dollar and that difference is invested in cryptocurrency. Similar to investment
platform Acorns, which automatically invests in a portfolio of stocks, Bits caters to users who want to

dollar-cost average small amounts to build their portfolio of crypto investments over time.


https://galoy.io/
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IIl. Supervision

US Senate Bill will give CFTC crypto market oversight

The latest U.S. legislative effort to steer most crypto oversight to the Commodity Futures Trading
Commission (CFTC) has bipartisan support but does not answer the question on what constitutes a
token being a security or a commodity. The legislation from the leaders of the Senate’s Agriculture
Committee would require crypto firms involved in the trading of digital commodities — including Bitcoin
(BTC) and Ether (ETH) — to register with the CFTC as their primary regulator. But while the bill would
grant expanded authority to the CFTC to oversee crypto spot markets, it relies on the courts and the
Securities and Exchange Commission (SEC) to set the boundaries for which tokens may be

considered a commodity.

Robinhood's crypto division fined US$30 million by New York financial
regulator

The New York State Department of Financial Services (NYDFS) fined the crypto trading unit of
Robinhood (HOOD) US$30 million for alleged violations of anti-money laundering and cybersecurity
regulations. “As its business grew, Robinhood Crypto failed to invest the proper resources and
attention to develop and maintain a culture of compliance — a failure that resulted in significant
violations of the Department’s anti-money laundering and cybersecurity regulations,” said NYDFS

Superintendent Adrienne A. Harris in a statement.

Singapore's central bank to consult public on stablecoin regulations

The Monetary Authority of Singapore (MAS), the country's central bank, is "actively reviewing" its
approach to regulating stablecoins according to minister Tharman Shanmugaratnam. The bank is
"assessing the merits" of a regulatory regime that targets "the specific characteristics and risks" of
stablecoins, which are cryptocurrencies pegged to the value of other assets, typically to a major
currency like the U.S. dollar, Shanmugaratnam said while answering a question during a parliamentary
session on Monday. The central bank plans to consult the public on possible rules for stablecoins in
the coming months, according to Shanmugaratnam. Although Shanmugaratnam said that the spillover
from the crypto market crash to mainstream financial systems is limited and that banks in Singapore
have "insignificant exposures" to crypto, MAS officials have vowed to crack down on crypto firms

behaving badly in the country.


https://www.dfs.ny.gov/reports_and_publications/press_releases/pr202208021
https://www.mas.gov.sg/news/parliamentary-replies/2022/reply-to-parliamentary-question-on-extent-of-singaporeans-exposure-to-recent-collapse-in-value-of-terrausd-stablecoin-and-luna-token
https://www.coindesk.com/policy/2022/06/23/singapore-will-crack-down-on-bad-crypto-behavior-report/
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2. Trending project analysis — Sui
What is Sui?

Sui is the first permissionless Layer 1 blockchain with POS (Proof of Stake) consensus mechanism
designed from the ground up to enable creators and developers to build experiences that cater to the
next billion users in web3. It uses the Move programming language to define assets as objects that

may be owned by an address.

Figure 2: Sui official website

6 sui Developers v Ecosystem v/ Community v Whitepaper 2 About Us * EN v

Build without

Sui is a boundless platform to build rich and dynamic on-chain
s assets from gaming to finance.

Source: https://sui.io/

Move

Developers on Sui write smart contracts with the Sui Move. Sui Move is an upgraded version of Move.
Sui Move addressed the embedding and depicted problems on Move. The Move is based on the Rust
programming language. MOVE was designed for the Diem blockchain by Facebook, which serves the
function of implementing smart contracts and custom transactions. Origins of Move largely arise from
the known issues in the existing blockchain programming languages such as Solidity, which has
security and verifiability issues. Any asset in Move can be represented by or stored within resources

while scarcity is enforced by default since structs cannot be duplicated.



Move vs Solodity
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Move

Solana/ SealLevel

EVM

Data storage

Stored within the
owner's account

Stored within the owner's
account associated with a
program

Stored within the
account associated with
a smart contract

Parallelization

Capable of inferring
parallelization at
runtime within Aptos

Requires specifying within
the transaction all accounts
and programs accessed

Currently serial nothing
in production

Transaction Transaction uniqueness + nonces, similar to
Sequence number , ;
safety remembering transactions sequence numbers
Module structs and
Type safety generics Program structs Contract types
Funqtlon Static dISpat.Ch not Static dispatch Dynamic dispatch
calling on generics

Table 6: Comparison to other VMs

Source: https://aptos.dev/guides/move-guides/move-on-aptos/

Investor & Funding Rounds

Series A

Announced Date: Dec 6, 2021

Money Raised: US$36 million

Lead Investor:

16z

Famous Investor: NFX, Scribble Ventures, Redpoint, Lightspeed Venture Partners, Electric
Capital, Samsung NEXT, Slow Ventures, Standard Crypto, Coinbase Ventures

Series B

Announced Date: Currently Pending

Estimated Money Raise: US$200 million

Investor (rumored / Known): FTX Ventures

A total of US$236 million is expected to be raised.


https://aptos.dev/guides/move-guides/move-on-aptos/
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OUR INVESTORS

Meet Our Backers

@ Crypto A4 Redpoint.

L Lightspeed coinbase VENTURES ELECTRIC:CAPITAL STANDARD

¢ SAMSUNG
NfX S s Scribble NE T

+ 27 Hack VC G"_

BIENVILLE

Figure 3: Mysten Labs investors

Source: https://mystenlabs.com/#community

Structure

The Figure below shows the high-level interactions between a client and Sui authorities to perform a

transaction.

1. A user with a private signing key creates and signs a user transaction to mutate objects they
own, or shared objects, within Sui. Subsequently, user signature keys are not needed, and the
remaining aspects of the process may be performed by the user client or a gateway on behalf of
the user (denoted as a keyless operation in the diagram).

2. The user transaction is sent to the Sui authorities, each check it for validity, and upon success
signs it and returns the signed transaction to the client. The client collects the responses from a

quorum of authorities to form a transaction certificate.
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3. The transaction certificate is then sent back to all authorities, and if the transaction involves
shared objects it is also sent to a Byzantine agreement protocol operated by the Sui authorities.
Authorities check the certificate, and in case shared objects are involved also wait for the
agreement protocol to sequence it in relation to other shared object transactions, and then
execute the transaction and summarize its effects into a signed effects response.

4. Once a quorum of authorities has executed the certificate its effects are final (denoted as finality

Key Interaction to Process Transaction

Client Authorities Consensus

User
Transaction

Keyless Operation 4

Process
Transaction

L E

'@
[ Collect ](— Ve
P2
Y
P <
s ! o
Transacton / ( | Sy E
Certificate Shared Objects only : ﬁ :

)

Y

Process

Certificate Fo

Finality ! '

Collect }-{

Effects
Certificate

in the diagram). Clients can collect a quorum of authority responses and create an effects

certificate and use it as proof of the finality of the effects of the transaction.
Figure 4: Outline of interactions to commit a transction

Source: https://github.com/MystenlLabs/sui/blob/main/doc/paper/sui.pdf
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1. Basic Information:

Token’s name: SUI

Total supply: 10,000,000,000.

Token Utility:

SUl can be staked within an epoch in order to participate in the proof-of-stake mechanism.
SUl is the asset denomination needed for paying the gas fees required to execute and store
transactions or other operations on the Sui platform.

SUI can be used as a versatile and liquid asset for various applications including the
standard features of money — a unit of account, a medium of exchange, or a store of value
— and more complex functionality enabled by smart contracts, interoperability, and
composability across the Sui ecosystem.

SUI token plays an important role in governance by acting as a right to participate in on-

chain voting on issues such as protocol upgrades.

2. The Sui Economy

The Sui economy contains three main participants:

The Sui

Users submit transactions to the Sui platform in order to create, mutate, and transfer digital
assets or interact with more sophisticated applications enabled by smart contracts,
interoperability, and composability.

SUI token holders bear the option of delegating their tokens to validators and participating

in the proof-of-stake mechanism. SUI owners also hold the right to participate in Sui’s
governance.

Validators manage transaction processing and execution on the Sui platform.

economy has five core components:
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- The SUI token is the Sui platform’s native asset.

- Gas fees are charged on all network operations and used to reward participants of the POS
mechanism and prevent spam and denial-of-service attacks.

- Sui's storage fundis used to shift stake rewards across time and compensate future
validators for storage costs of previously stored on-chain data.

- The POS mechanism is used to select, incentivize, and reward honest behavior by the Sui
platform’s operators —i.e. validators and the SUI delegators.

- On-chain voting is used for governance and protocol upgrades (more info coming soon).

Throughout, we use the visual representation in the following figure to aid the discussion.

Total Stake H&V;t:gﬁzgs
@
delegated
(1-0)a
stake storage computation delegators
fees foes &
(1-a)% <::I |:> stake
storage ::> rewards
fund ;j validators
rebates
dat+y(1-a)
(1-7)(1-2)

Figure 5: Sui tokenomics flow

Source: https://docs.sui.io/devnet/learn/tokenomics
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Team

G
&/

Evan Cheng Adeniyi Abiodun Sam Blackshear George Danezis
Co-Founder, CEO Co-Founder, CPO Co-Founder, CTO Co-Founder, Chief Scientist

@ w mw mw mw

. A
Kostas Chalkias Koh Kim Todd Fiala Ally Medina

Co-Founder, Chief Head of Ecosystem Head of Engineering Head of Operations

Cryptographer
mw infiR mw
m W

Figure 6: Mysten Labs Core Team Members

Source: https://mystenlabs.com/#community

Sui was founded by Mysten Labs. Most of them have worked for Diem blockchain and Move
programming language previously. Four of them worked at Meta (Facebook) in the past. Although the
team members have the same experience as Aptos team members, they have clarified that there is no

relationship between the two projects. The Mysten Labs Team also has many experienced designers,
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analysts, engineers, and so on. Obviously, it is a professional team, with the ability to develop the Sui

very well.
Aptos and Sui
Similarities:
- Both are committed to solving the blockchain trilemma
- Both use Move for their smart contract programming language, but Sui’s Move is a little bit
different to Apto’s
- Parallel transaction execution and consensus (for lower latency and higher throughput)
based on block software transactional memory (“STM”) — instead of in-order transactions
and sequential execution of blocks in other L1 designs
- State synchronization to optimize data availability
- SDK, API for improving DX/UX
- Tier 1 Venture Investor Cap Table
- Valuation (more or less)
Differences:

Sui released its whitepaper, but Aptos did not

Sui’s Move is a little bit different from Aptos’s Move

Gas Mechanism: Sui is able to keep gas prices low and predictable while incentivizing
validators to optimize transaction processing and prevent denial of service (“DoS”) attacks.
Sui's SDK is pay more effort on game and NFT, and Aptos’ SDK is pay more effort on DX/UX.
For Sui, the storage fees are paid separately to transaction execution.

There are only two projects (Sui wallet and Ethos) that are known on the Sui network, but

there are more than one hundred projects on Aptos economy.
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Summary

In the Layer 1 blockchain field, Sui is an excellent blockchain.

1. Strong backers: it was invested by a16z, FTX Ventures, Coinbase Ventures, and many famous
investors. These investors have supported many famous projects and they also have many
professional analysts to choose good projects.

2. Excellent team: all team members are experienced and worked at famous companies and
projects before. I'm sure that they have enough strength to develop Sui.

3. High performance: as written in docs, an unoptimized single-worker Sui validator running on an
8-core M1 Macbook Pro can execute and commit 120,000 token transfer transactions per
second (TPS). Throughput scales linearly with the number of cores—the same machine
processes 25,000 TPS in a single core configuration. High performance can give users very
good experiences.

4. Good programming language: Sui uses Move as its programming language. The Move is

designed to solve the safety problems for assets on the blockchain.

However, Sui is facing a strong opponent, Aptos. Aptos began to start a few months earlier than Sui,

and Aptos have these points better than Sui:

- ~2x community/users (by Discord members and Twitter followers);

- ~3x developer activity (as measured by GitHub stargazers);

- Similar throughput magnitudes, but largely unclear at this point;

- More metrics can be analyzed after the mainnet, such as TVL, active users (wallet

addresses), active nodes, minimum staking requirements, etc.

Although Sui is a good Layer 1 blockchain, it still has some shortcomings compared to Aptos. Sui's
design (the storage fees are paid separately to transaction execution) fills the gap posed by current
Layer 1 blockchains. If Sui wants to have the same valuation as Aptos in the series B funding rounds, it
needs to pay more effort into expanding the size of its community and incentivizing more developers to

build on Sui.
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4. Calendar of future popular asset events

[. NTF mint Calendar

10000 Female Ape Themed NFT Project |

19

August 05, ) )
Empowering Women in Web 3.0 | Who could  |https:.//www.wome
Women Ape 2022 - ) ) . .
OpenSea | Ethereum possibly bring sizzle to the dull life of the Bored [napeyachtclub.com
Yacht Club August 12,
Ape Yacht Club (BAYC) /
2022
August 04,
2022 - Trolls have been a part of folklore forever, trolls | https://www.minta
Luckytrolls OpenSea | Ethereum | August 11, are believed to be good luck. bles.club/m/Luckyt
2022 Now they enter the stage in NFT format. rolls
SPECIAL #NFT COLLAB COMING SOON
@Shiba_Inu_Race x @BigTimeKelv
August 04, . . .
202 Shiba Racer MOON EMPEROR with amazing
Shiba Inu Race animations by Kelv. https://shibainurac
OpenSea | Polygon | August 11,
Collab Drop 202 Drop date 4th August e.com
@opensea No gas Fees
Turn on notifications on our Twitter to stay
updated
After the initial launch on December 5th, 2019, in
Europe, Prada Timecapsule comes up with a new
item on the first Thursday of every month. The
item is available for purchase exclusively online
only for 24 hours. Each clothing piece is ready-to-
wear and comes with a serial number and the
Timecapsule recognizable logo by the
architectural studio OMA and is delivered in  |https://www.prada.
August 04, .
Prada 32nd 202 custom packaging. com/us/en/pradas
Timecapsule | OpenSea | Ethereum A 1 Currently, Prada's preparing for the 32nd drop on| phere/special-
ugust 11,
NFT 2022 August 4th with the sale of 50 black cotton poplin|projects/2022/prad

shirts made of upcycled fabrics from the brand's
past collections. The shirt features a Frankenstein-
inspired print designed by Jeanne Detallante and
a floral pattern enriched with Lurex threads, with
the basis of vintage fabrics from the 1920s
and '50s. The initiative comes as a part of Prada's

sustainability strategy and circular thinking.

a-timecapsule.html
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https:.//www.airdropbob.c

TokensFarm The promotion pool has a total ]
) 6 11 Aug 2022 om/tokensfarm/airdrop-
Airdrop token value of ~$7.000
tokensfarm
) https://www.airdropbob.c
Binance x ) ) ) )
A total of $500,000 equivalent in om/binance/airdrop-
Mystery Boxes 1000 12 Aug 2022 .
) tokens binance-mystery-boxes-
Airdrop
romo
) https://www.airdropbob.c
Seedify.fund . ]
) 40 a total of 10,.000 SFUND tokens 10 Aug 2022 om/seedifyfund/airdrop-
Airdrop .
seedifyfund2
https://www.airdropbob.c
CEX.10 x ALGO T .
Aird 41 a total of 10,000 ALGO tokens 8 Aug 2022 om/cexio/airdrop-cexio-
irdrop
x-algo
https://www.airdropbob.c
DeBond ) .
] 7 35 DBit tokens 8 Aug 2022 om/debond/airdrop-
Airdrop

debond

20
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About Huobi Research Institute

Huobi Blockchain Application Research Institute (referred to as "Huobi Research Institute")
was established in April 2016. Since March 2018, it has been committed to
comprehensively expanding the research and exploration of various fields of blockchain. As
the research object, the research goal is to accelerate the research and development of
blockchain technology, promote the application of blockchain industry, and promote the
ecological optimization of the blockchain industry. The main research content includes
industry trends, technology paths, application innovations in the blockchain field, Model
exploration, etc. Based on the principles of public welfare, rigor and innovation, Huobi
Research Institute will carry out extensive and in-depth cooperation with governments,
enterprises, universities and other institutions through various forms to build a research
platform covering the complete industrial chain of the blockchain. Industry professionals
provide a solid theoretical basis and trend judgments to promote the healthy and
sustainable development of the entire blockchain industry.

Official website :

https://research.huobi.com/#/

Consulting email:

research@huobi.com

Twitter: @Huobi Research

https://twitter.com/Huobi_Research

Medium: Huobi Research

https://medium.com/huobi-research



https://research.huobi.com/#/
mailto:research@huobi.com
https://twitter.com/Huobi_Research
https://medium.com/huobi-research

HUOBI WEEKLY REPORT 22

Disclaimer

1. The author of this report and his organization do not have any relationship that affects
the objectivity, independence, and fairness of the report with other third parties involved in
this report.

2. The information and data cited in this report are from compliance channels. The sources
of the information and data are considered reliable by the author, and necessary
verifications have been made for their authenticity, accuracy and completeness, but the
author makes no guarantee for their authenticity, accuracy or completeness.

3. The content of the report is for reference only, and the facts and opinions in the report
do not constitute business, investment and other related recommendations. The author
does not assume any responsibility for the losses caused by the use of the contents of this
report, unless clearly stipulated by laws and regulations. Readers should not only make
business and investment decisions based on this report, nor should they lose their ability
to make independent judgments based on this report.

4. The information, opinions and inferences contained in this report only reflect the
judgments of the researchers on the date of finalizing this report. In the future, based on
industry changes and data and information updates, there is the possibility of updates of

opinions and judgments.

5. The copyright of this report is only owned by Huobi Blockchain Research Institute. If you
need to quote the content of this report, please indicate the source. If you need a large
amount of reference, please inform in advance (see "About Huobi Blockchain Research
Institute" for contact information) and use it within the allowed scope. Under no
circumstances shall this report be quoted, deleted or modified contrary to the original

intent.

THE END



