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Lack of interest
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Performance

Morgan Stanley opens crypto 
investing to all wealth-management 

clients

Bank of America authorizes advisers 
to recommend 1-4% weight in Bitcoin 

ETFs

Fannie Mae moves into crypto 
mortgages

Department of Labor formally 
proposes rule, potentially opening the 

door for Bitcoin exposure across the 
U.S. retirement system. 

Iran pursues tolls paid in BTC

Morgan Stanley launches spot crypto 
trading on E*Trade pilot platform for 

millions of customers

Charles Schwab Begins 
Offering Bitcoin, Ethereum 

Trading to US Users
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Sales from within
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Leveraged sales
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But, then a new seller emerged
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ETFs
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Signs of bottom
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Historically and opportune time to buy
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BTCUSD vs periods of more than 50% of supply trading at loss

More than 50% of BTC Supply at a loss BTCUSD

Year 2011 2014 2018 2022 2026

D0 of more than 50% of 
supply sitting in loss

Oct 17, 
2011

Oct 2, 
2014

Nov 22, 
2018 Nov 8, 2022 June 5, 

2026

Days until cycle bottom 31 101 23 13 x

Remaining Drawdown 
After Supply at Loss Cross 

50%
-18% -46% -26% -15% x

1y fwd return 359% -25% 69% 93% x



Another rarity
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Or are we in for a repeat?
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