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"India pursues a much stricter stance on crypto rebrands and related activities, and
Australia maintains a cautious, market-conduct-oriented posture in its exchange
frameworks," he added.

According to the Director of Global Macro at Fidelity, Jurrien Timmer, the recent
pullback resembled the late-1990s “super bull” phase, when speculative assets
saw sharp but temporary drawdowns before surging higher again.

"The elephant in the room is are DATSs really justified?" Chu questioned, noting
"without a credible business case, rigorous governance, robust custody, and
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transparent risk controls, such DAT structures can become misaligned with
shareholder interests and could invite the kind of liquidity and governance risks
regulators worry about.”

“This redistribution is quite unique,” he said. “We’ve already seen three such
periods—summer 2024, fall 2024, and summer 2025. In previous cycles, this
usually happened only once.”

“The scale of institutional activity is particularly notable,” Chainalysis said, referring
to large transfers — those exceeding $10 million — surging 86% year-over-year
(YoY). The surge pace is nearly double the 44% growth observed in the rest of
Europe, it added.

Woo concluded that markets are speculative, meaning they price in future events,
including M2 money supply. “Either BTC is saying to the global markets the top is
in, or BTC is going to catch up,” he said.
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