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Ban quyén 2022 thuéc vé BFXWW Inc. Thuong hiéu Bitfinex va logo Ia cay la cac
nhan hiéu dugc sur dung theo gidy phép. Pa dang ky Ban quyén.

Néi dung nay duoc cung cap boi BFXWW Inc. ("Bitfinex") nham muc dich cung
cap théng tin chung. Quan diém hodc y kién duoc trinh bay trong bai viét cé thé
khéng phan danh toan bé quan diém cua Bitfinex va cé thé thay déi ma khéng
can théng bao trudc. Khéng co ndi dung nao trong ban tin nay duoc coi la tu van
dau tu. Khéng co dé xuat hodc tu van nao duoc dua ra lién quan dén viéc liéu
bat ky tai san s6 nao la phtu hop vdéi ban hay khéng. Khéng cd 16i moi hodc dé
XUat nao vé bat ky tai san s6 nao hodc quang cao tai chinh nao duoc tién hanh.

Khéng nén giao dich tai san sé trir khi ban hiéu ré nhitng rui ro lién quan.

Ban khéng nén cam két vén hodc tai san thé chap vao viéc giao dich tai san sé
ma ban khéng san sang mat hoan toan. Hiéu suat trong qua khtr cda tai san ky
thudt s6 hodc chién Iugc giao dich khéng dam bao két qua hodc loi nhudn trong
tuong lai. Ban tin nay bao gom nhitng du dodn vé tuong lai - cdc tuyén bo lién
quan dén cac su kién hodc hiéu qua hoat déng trong tuong lai - chi la nhitng du
doan, y kién va gia thuyét vé cac su kién, diéu kién, két qua va két qua co thé
xay ra trong tuong lai. Nhiing su kién hay két qua thuc té cé thé khac nhau.

Théng tin duoc cung cap bdi cdc tac gia khdc nhau. Théng tin dé dugc bao vé
bdi ban quyén do cdc nha cung cap ndi dung do sé hiru hodc cap phép. Bitfinex
khéng tham gia vao viéc chudn bij, bién tap hay phé duyét néi dung. Bitfinex
khéng dam bao rang théng tin dugc cung cap trong néi dung cua bén thu ba la
chinh xac, day du hodc kip thoi.

Madc du Bitfinex c6 gang cung cdp théng tin chinh xac va kip thoi, ca Bitfinex va
cdc nha cung cap ndi dung cua bén thtr ba déu khéng dam bao vé tinh chinh
xac, kip thoi, ddy du hodc tinh hitu ich cua bat ky ndi dung ban tin nao va khéng
chiu trach nhiém hodc co trdach nhiém déi voi bat ky ndi dung nao dé. Tat ca ndi
dung ban tin duoc cung cap trén co so "nguyén trang".

Khéng duoc st dung bat ky nhan hiéu, tén thuong mai, nhan hiéu dich vu, ban
quyén hodc logo nao cua Bitfinex ma chua cdé sy déng thuan tir Bitfinex.

Néi dung nay chi cung cdp cho nhitng ngudi nhdn da duoc théng qua. Khéng
nén dadng, phat tan lai hay cung cap bat ky néi dung cho bat ky ngudi nao khac.



-CUTIVE SUMMARY

Khi budc sang nam 2024, chung t6i van rat tich cuc vé trién vong doi vai
Bitcoin va cac loai tai san tién dién tr néi chung. Néu ndm 2023 da chung
minh dugc diéu gi thi dé chinh 1a kha nang phuc héi vuot tréi clia Bitcoin
bat chap nhitng thach thic vé danh tiéng va quy dinh.

Diéu nay khbéng cé nghia la dudng sé lubn thang. Luu y rang chung t6i cé
thé sé thay sy thodi Iui, dya trén hanh vi thi truong trong lich s Véi tong
von hoa cua thi truong tién dién ti vao khoang 1,6 nghin ty USD, chung t6i
tin rang chung ta cé thé thay téng von hda thi trudng tang 1én tdi 3,2 nghin
ty USD, véi gid tri tai san dao dong trong pham vi nay.

Viéc xem xét nhiéu s liéu va chi bdo cam tinh khac nhau ciling nhu hiéu
suat clia chung tai cac diém tuong tu trong chu ky la mang tinh xay dung.
Vé chi s6 tham lam va sg hai tién dién t, chuing t6i du doan rang co kha
nang cao la chung ta sé ching kién mot dgt truy cap kéo dai dén khu vuc
tam ly “cuc ky tham lam” vao nam 2024, diéu nay sé tuong quan vdi dinh
mdi cla BTC trong thoi diém thi truong tang gia.

Khi cac nha dau tu, t6 chic tdng cuong doanh muc tai san tién dién tu,
trong do Bitcoin ETF Spot dugc chd dgi tlr 1du sé 1a chat xuc tac, cd thé sé
chuyén von sang tai san tién dién tir co rui ro cao hon trong nam tdi, nhung
chung to6i du doan rang dau tu cla td churc sé tiép tuc chd yéu ang hd
Bitcoin, it nhat la trong nlra dau ndm 2024.

Trong ngan han, nén xem xét gia tri thj trudng cua Bitcoin lién quan dén gia
tri thuc t€ clia no: sd lieu MVRV. Dinh gia hién tai ngu y rang moi truong thi
trudng tuong tu nhu thoi gian vao khoang thang 6 nam 2019 va thang 7
nam 2016, chirng ki€n su sut giam giad ban dau trudc khi phuc hoi bén ving.
Day 1a mot ly do khac tai sao chung t6i du kién sé xay ra mot dgt thodi lui
sau khi gan thé vung $44.000-$45.000 va tai sao chung t6i ky vong gia sé
dao ddng xa hon & cdc muc gid nay hodc thoai lui thay vi tdng ngay lap tuec.

Hoat dong khai thac Bitcoin cling rat quan trong dé theo doi, dac biét vi
nam 2024 la n3m chia nira va cac cong ty khai thac thidc day hoat dong cula
ho nham thu duoc Igi nhudn tlr viéc ban Bitcoin ra thi truong. D6i méat vdi
vién canh chi kiém dugc moét nira s6 Bitcoin sau halving, cac thg dao sé can
chirng minh rang ho cé thé tiép tuc van hanh hoat dong ctia minh mot cach
hiéu qua va co Igi nhuan.

Mot phan tich cua Puell Multiple chi ra rang thj trudng hién dang & trang
thai lanh manh va cé nhiéu du dia d€ gia Bitcoin tiép tuc tadng vdi lugng ban
du doan cua cac nha khai thac 1a han ché.

Dong tién dé vao san giao dich tir tho dao cling dugc du doan sé tiép tuc
giam trong phan Ién thoi gian clia n@m ngay ca khi ching ta cé mét s6 dot
bién trong 2 thang tdi do cac cong ty khai thac ndng cap thém may moc va
ban BTC xudng dé tai trg cho khoan dau tu nay. Khi gia tang cao, nhu cau
ban clia cac thg md sé han ché.

Trién vong ap dung Bitcoin & mot sd thi truong trong diém cling cé vé day
hida hen.



Tai El Salvador, noi Bitcoin dugc tuyén bo la hop phap vao nam 2022, viéc ap
dung dugc tiép tuc md réng. Chung t6i tin rang khi ndm 2024 bat dau, trong
tam vao viéc cung cb ca s& ha tang dé hod trg cac giao dich Bitcoin co thé sé
tdng cuong. Diéu nay bao gém cac sang kién nham nang cao nhan thic va
gido duc cong dong vé Bitcoin, dadc biét 1a déi vdi nhirng d6i tugng da tung bi
loai khdi hé théng ngan hang chinh thic.

Cé & diéu quan trong hon nita la ngudi dan Argentina ngay cang chap nhan tai
san tién dién t&r nhu moét phuong tién va dé cd quyén truy cép vao tai san
tuong dGi 6n dinh véi khéng lam phat. Ngay ca khi it cé kha ndng Argentina sé
di theo con dudng tuong tu nhu El Salvador, chinh phd nudc nay van muén
mang lai su 6n dinh kinh t& cho ngudi dan va nhin thay gid tri cla cac tai san
phi tap trung nhu Bitcoin. Vdi lich st bién déng kinh t€, dac biét 1a véi ty 1& lam
phat cao, that hop Iy khi Ky vong rang ngudi dan sé tiép tuc chuyén sang tién
dién t&r nhu mot hang rao chéng lai su mat gia va lam phat tién té.

Hudng téi nam 2024 va tly thubc vao diéu kién thi trudng, chung t6i du doan
rang so luong chu sé hiru tién dién tr toan cau co thé tang Ién tlr 850 dén 950
triéu (bat dau tlr 575 triéu trong hién tai).

Trong nén kinh t& vi mo réng I6n hon, ching téi cling cé nhitng trién vong tich
cuc. C6 khad nang téc do tang trudng tién luong sé ti€p tuc giam tdc vao nam
2024. Ngudi lao déng c6 thé dang hudng tdi viéc diéu chinh tién lvong mét [an
dé blu dap cho dot lam phat gia tdng bat ngd xay ra vao ndm 2022, dan dén
muc luong thyc t€ gidm. Tuy nhién, xu hudng nay duy kién sé 6n dinh vao nam
2024 khi nhu cau lao déng giam dan. Trong ngan han, ching t6i du doan rang
toc do tang trudng kinh té€ cham lai sé khién ty 1& that nghiép tang Ién, trung
binh khoang 4,3% vao nam 2024, tang tur mic 3,7% vao thang 11 nam 2023.
Tuy nhién, mlc tang nay tuong doi vira phai khi so sanh vdi cac dot suy thoai
Kinh té trudc day tai My.

Ty 1& lam phat cling dugc dy dodn sé giam vao nam 2024. Su két hgp cua
nhiéu yéu t6, bao gom nén kinh té toan cau suy thodi va chudi cung ung sé
hiéu qua hon, du kién sé gilt gid hang héa & muirc 8n dinh va hé trg Iinh vuc san
xudt. Ngudn cung lao déng tang Ién, dugc quan sat vao cudi nam 2023, c6 kha
nang lam giam muc tang luong, gidp duy tri lam phat & mic co thé kiém soat
dugc trong khi tuong quan véi thi trudng lao dong dang yéu di.

Lam phat co ban, thudc do quan trong dugc FED theo ddi, khi gid thuc pham
va nang lugng bién déng, thdm chi cd thé gidam xuéng dudi mic ky vong do
diéu kién tin dung that chat hon va sy yéu kém cua kinh té toan cau. Tuy
nhién, cdng thang dia chinh tri va kha ndng c4t gidm san lugng dau co thé gay
ra rdi ro lam phat gia tdng. Viéc trdnh mét cudc suy thodi vao nam 2024—van
la mot kha nang dang ké—khong dam bado sé quay trd lai mic lam phat ly
tudng 2% ma cac ngan hang trung uong mong mudn. Dy bdo thj trudng cho
thay lam phat theo ndm sé quay trd lai mic 2,9% vao cudi ndm sau va kho cé
kha ndng giam xudng nira.

Rat vui khi mang dén cho ban nhiing géc nhin va phéan tich cuda chung téi vé thi
truong. Chung t6i hy vong ban thay né hiu ich. Chung t6i mong chd mét 2024
day htra hen.

Chuc ban m6t mua Ié am ap & Happy Trading!
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Tam ly thi trurong Va Chi s6 loi nhuan

Gidi thiéu: Trong cac an pham cla chung toi tlr cudi ndm 2022 dén dau nam 2023, chdng toi
tap trung vao nhiing gi chung tbi xac dinh la thai ky dinh gid thdp dang ké cua thi truong. Céac
bao cdo Bitfinex Alpha hang tuan trong giai doan nay, dugc ho trg badi dit liéu sau rong, dugc
phat hanh vao thoi diém BTC giam hon 77% so vdi mirc cao nhat moi thai dai. Nhiing bdo céo
nay khang dinh rdng mac du thj trudng cdé chut bién dong sau sy kién FTX, chlng téi dang &
giai doan cudi cula thi trudng giam gia va giai doan dau cua thij truong tang gia. Hién tai, véi mic
gid BTC la 43.000 d6 la, van thap hon 38% so vdi mic cao nhat moi thoi dai nam 2021, chung
tdi van duy tri rang thi truong tadng gia dang dién ra cé tiém nang dang k& va mang lai co hoi
vuot tréi cho cac nha dau tu gia tri.

Cac bao cdo trudc day cua chung t6i da tap trung vao dong thai cung cau gilra cdc nhom nha
dau tu khac nhau, dac biét luu y dén kha nang nhirng ngudi nam gilr trung han phan phdi tai
san cua ho khi gia ti€p can gia thuc hién (gia thuc hién la gia tri cla tat ca Bitcoin theo gia giao
dich cudi clng trén chudi hodc 'ca sd chi phi trung binh' ma tat ca Bitcoin da dugc mua).

Trong a@n pham nay, ching ta sé xem xét va phan tich lai cac giai doan thi trudng nay, dua trén
nhirng phan tich theo chu ky ban dau dugc sir dung dé du doan xu hudng thj trudong tang va
giam gia. Muc tiéu cua chung t6i la xac dinh vi tri hién tai cda minh trong chu ky thi trudng. Nhin
vé phia trudc, ching téi du doan téng von hoa thi truong tién dién tr sé dao déng trong khoang
tlr 1,6 nghin ty dén 3,2 nghin ty dé la. Chung tdi hy vong pham vi nay sé tiép tuc ton tai khi thi
truong tang gia hién tai thiét 1ap virng chac va céc giai thich chi tiét trong bdo cdo cla chung
tdi cung ¢ vi thé cua Bitcoin nhu mdt loai tai san tri gia nhiéu nghin ty do la.

Chung t6i da xac dinh mdt sé chi s6 quan trong ma chung t4i tin rang rat quan trong dé cac nha
dau tu theo déi trong sudt nam tai.

Tam ly thi trurong Va Chi s6 Igi nhuan

Tam ly hién tai: Tham lam
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Hinh 1. Chi sé so héi va tham lam cda Bitcoin. (nguén: Glassnode)



Chi s6 s¢ hai va tham lam Bitcoin, vdn bao gém céac yéu t6 nhu bién dong, da thi trudng, truyén
théng xa hoi, khdo sat va su thdng tri clia Bitcoin so véi tdng von hda thi truong tién dién tu,
cho thay chung ta da chuyén tlr trang thai sg hai tot d6 sang tham lam trong sudt nam 2023.
Day thuong la cach ma thi truong tang gid bat dau, mac du nhirng giai doan nhu vay ciling cé
nhitng pullback ban dau, véi BTC giam xuéng murc trung lap, hodc tham chi la tdm ly nha dau tu
so hai, nhu cé thé thay vao thang 9 nam 2020.

Khi budc vao nam 2024, chung téi dy doan hoat déng thi truong thang 12 nam 2023 sé di
ngang, kich hoat mot thi trudng dao déng vdi kha nang gidam gid, nhung vé mat chu ky sg hai
va tham lam, cé kha nang cao la chung ta sé ching kién mdt "con tham lam tét d6" kéo dai
trong ndm 2024, tuong quan véi mirc cao mdi cua BTC trong giai doan gilra cua thi trudng téng
gia.

BUng nd von hda thi trudng: Trong nam 2023, tdng von hoa thi truong tién dién t&r da tang gap
dodi, cho thady mot budc chuyén dang ké so véi "mua dong tién dién ti". Diém mau chét rut ra tur
nam qua la su kién cuong va tiém nang cua thj truong tién dién tlr, bat chap nhiéu thach thirec.
Theo quan diém cla ching t6i, ddy khéng chi Ia minh ching cho tinh bén virng cla tai san ky
thuat s6 ma con la mét dau hiéu ré rang vé vai trdo dang thay déi clia chung trong hé sinh thai
tai chinh.

Market Cap BTC Dominance, %, 3D, CRYPTOCAP
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Hinh 2: Su théng tri cua Bitcoin lién quan dén vén hoéa thi trudong.

Su thong tri cua Bitcoin: Vao nam 2023, su théng tri thi trudng cua Bitcoin [an dau tién tang Ién
trén 50% ké tlr thang 4 nam 2021 va hién & murc trén 53%. Su gia tdng nay phan 1én co thé la
do hang loat don dang ky quy ETF Bitcoin giao ngay & My, bdi mot sd tén tusi Idn nhat trong
ITnh vuc tai chinh. Su tham gia clia nhitng ngudi choi nay da cung cé thong tin xac thyc vé tién
dién t& nhu mot loai tai sdn mai noi.




Mac du co thé cé mot s6 chuyén von sang cac tai san tién dién t&r cé rii ro cao hon trong nam tdi,
nhung nguoi ta du doan rang cac khoan dau tu cla té chirc sé tiép tuc uu tién Bitcoin, it nhat 1a cho
dén nlra dau ndm 2024. Su thong tri thi trudng ngay cang tang cua Bitcoin cling nhan manh né tinh
trang mdi nGi nhu mot tai san trd an an toan trong linh vuc tién té ky thuat s6. Diéu nay thé hién ré
khi so sanh hiéu suat cua Bitcoin véi cac loai tién dién tir khac. Trong s6 10 tai san tién dién tir hang
dau theo von hoda thi trudng, Bitcoin da ndi I1én Ia tai sdn hoat dong tot thir ba trong nam nay, chi
sau LINK va SOL. Véi lgi nhuan trung binh hang ngay la 0,31% va Igi nhuan hang nam la 165%, hiéu
suat manh mé cua Bitcoin lam ndi bat sic hdp dan va do tin cady cla nd trong mot thi trudng nadi
tiéng vé tinh bién dong va khoé doan.

Bitcoin: Net Realized Profit/Loss [USD]

Net Realized Profit/Loss [USD] ® Price [USD]
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Hinh 3. Lai va I6 rong cua Bitcoin moéi ngay. (nguén: Glassnode)

L&i/I6 rong thuc hién 1a sé liéu tinh toan 13i hodc 16 téng thé cua tat cad cac dong tién dugc giao
dich trong mét khung thoi gian nhat dinh. N6 dugc xac dinh bang cach trir di téng Khoan 16 da
thuc hién (néu chénh Iéch gid BTC k& tir [an di chuyén cudi cung la am) khdi téng Lgi nhuan da
thuc hién cula s tién da di chuyén. Bién phap nay gilp hiéu dugc tac dong tai chinh téng thé cula
hoat déng giao dich va tdm ly kinh t& cua thi truong tai mot thoi diém nhat dinh. Lgi nhudn rong
thuc hién bang d6 la cho cac nha dau tu Bitcoin hién & mic 324 triéu do la méi ngay. Con sb nay
thap hon dang ké so véi mic dinh dugce thay trong giai doan sau cla thi truong gia 1én nam 2021,
khi né vugt qua 3 ty USD moi ngay. Chung t6i cling da cé 67 ngay cé lai lién tuc (tham khao Hinh
trén). Day 1a chudi Igi nhudn thuc hién dai nhat ké tir khodng thoi gian tlr thang 10 ndm 2020 dén
thang 2 ndm 2021, chudi Igi nhudn nhu vay thuong dan dén su diéu chinh thj truong & cac thi
truong gia 1én. Do dd, hiéu suat thi truong hién tai la dac diém cda thi truong tang gid & giai doan
dau, chir khong phai la giai doan cudi.



Chi s6 thuc té & Du doan khach quan veé thi truong

Chung t6i phan tich mot loat cédc chi s6 dé danh gia dinh gid Bitcoin. Diém MVRV Z la mot biéu db
Bitcoin chuyén dung st dung phan tich blockchain dé xac dinh thdi diém Bitcoin dugc dinh giad qua cao
hodc bi dinh giad thadp dang k& so vdi 'gia tri hgp ly' cda no.

Bitcoin: MVRV Z-Score
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Hinh 4. Sé'liéu MVRV cua Bitcoin véi diém Z. (nguén: LookintoBitcoin)

Hinh trén két hop ba s6 liéu riéng biét:

1. Gia tri thi truong (Duong mau xanh): Tuong tu nhu von hoa thi truong & cac thi truong truyén
théng, gid tri nay dugc tinh bang cdch nhan gid hién tai cua Bitcoin vdi s lugng tién dang luu
hanh. N6 giéng nhu nhan gia c6 phiéu cia mét cong ty véi tong s6 ¢d phiéu cla no.

2. Gia tri/Gia thuc hién (Buong mau cam): Khong giong nhu Gid tri thi trudong, sir dung gia hién tai
cula Bitcoin, Gia tri thuc hién tinh todn muic gia ma moi Bitcoin dugc di chuyén Ian cudi, tic la khi
né dugc chuyén gilra cac vi. Bang cach tinh t6ng va tinh trung binh cac gia tri giao dich riéng 1é
nay, sau do nhan vadi tdng s6 tién, né sé cung cadp muc gia trung binh phan anh muic dinh gia
Bitcoin 6n dinh va Iau dai hon. Céch tiép can nay loc ra mot cach hiéu qua tam ly thi trudng ngan
han anh hudng dén Gia tri thi truong.
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V6n héa thj trudng Bitcoin hién tai & mirc 863 ty USD trong khi von hoa thuc té 1a 421 ty USD. DGi
chiéu nhitng con sd nay véi mirc cao nhat moi thai dai cla tai san, Bitcoin con cach 32,2% so Vvéi
muc dinh gid tri thi trudng tédng trudng & muc 1,27 nghin ty USD dat dugc trong thang 11 ndm
2021 va 10,04% so vdi mirc von hda thuc té cao nhat 1a 468 ty USD dat dugc trong thang 4 nam
2022.

3. Z-Score (Buong mau dd): Day la thudc do thong ké thé hién dd Iéch chuan gilra Gia tri thi
trudng va Gia tri thuc hién. N6 dac biét hitu ich dé€ lam néi bat su khac biét 16n trong dir liéu.

Diém Z MVRV rat sau sac dé danh gia xem gid Bitcoin dugc dinh gia qua cao (dat) hay bi dinh gia
thap (ré). Ty 1&é nay dugc tinh bang cach chia vén hda thi trudng cua Bitcoin (gid thi truong) cho
von hda thuc té€ cla nod (gia thuc té&, vé co ban la gid “mua” trung binh cho tat ca nhirng ngudi
nam gilr Bitcoin). Ty 1&6 MVRV trén 3,7, dugc bi€u thi bang vung mau do trén bi€éu do, cho thay
Bitcoin dugc dinh gid qua cao va thuong cho thay dinh thi truong. Gid tri nay tuong Ung véi
khoang 370% sd BTC dang luu hanh dugc gilr dé kiém 106i. Nguoc lai, ty 1& dudi 1, dugc hién thi
trong vung mau xanh la cay, cho thay Bitcoin bi dinh gid thap, cho thay thi trudng cé thé cham
day.

Trong lich st, Diém Z clia MVRV ¢ hiéu qua rd rét trong viéc xac dinh cac giai doan ma Gia tri Thi
trudng vugt qua dang k& Gia tri Thuc hién. Nhirng truong hgp nay, trong dé Diém Z (dudng mau
dd) nam trong 6 mau hong, thudng bdo hiéu dinh clia chu ky thi trudng. Céng cu nay da ching
minh tinh chinh xac cla né bang cach xac dinh mlrc cao nhat cla thi truong trong mdi chu ky
trong khodng thai gian hai tuan.

Bitcoin: MVRV Pricing Bands

@ BTC: Price [USD] =0 24 ®32 =08 <-BFC-MYRV-Ratio ® 0.8 *RP [USD] ® 1.0 * RP [USD] 2.4 * RP [USD] ®3.2*RP [USD] ©-BTE:Realized-Price {USD}
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Hinh 5. Khoang gia MVRV. (nguén: Glassnode)
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Nhu da thay trong hinh trén, cac dai gid MVRV cho biét murc gid trung binh cua ngudi nam gitr
trong mau xanh 14 cdy va sir dung bdi s tr mirc gid thuc té téng thé lam thudc do. Nhu dugc thay
rd trong hinh, cac bdi sé khac nhau nhu dai 2,4x va 3,2x la cac muc khang cy dong trong nhiéu chu
ky. Chung t6i e ngai dai 2,4x hién & mirc 51.700 USD, vén déng vai trd la mic khdng cu then chot
dan dén vlung thoai lui Ién dau tién thoat ra khoi mirc thap cua thj truong gia di xudng.

Gia tri MVRV hién tai l1a khodng 1,99 va diém Z I1a 1,47. Diéu nay ngu y rang moi truong thi truong
hién tai twvong tu nhu khoang thai gian vao khoang thang 6 nam 2019 va thang 7 nam 2016, ching
ki€n murc tdng ban dau tir vung mau xanh 1a cay cho diém Z hodc gia tri dudi 1 ddi véi MVRYVY, biéu
thi cac giai doan bi dinh gia thap do6i vdi Bitcoin. Day Ia mét ly do khac tai sao ching tbi du kién sé
xay ra mot dot thodi lui sau khi gan thé vung 44.000-45.000 USD va tai sao chung tbi ky vong gia
sé dao dong xa hon & cac murc gid nay hodc thodi lui thay vi tang ngay 1ap tic dua trén di liéu lich
str.

M6t tin hiéu hang dau bd sung la su phan ky MVRV dugc quan sat gan cac dinh hodc ddy quan
trong cla thi truong. Diéu nay dugc thé hién trong hinh bén dudi va la mot trong nhing tin hiéu
ban dau quan trong nhat vé viéc thj trudng dat dinh vao cuéi nam 2021 nhu minh hoa bén dudi.

Bitcoin: Market Value to Realized Value Ratio (MVRV)

MVRV Ratio @ Price [USD]

Similar Price Levels
Between Peaks ~ $60k+ Market is ‘Top Heavy'
’ : (Lots of BTC with a High Cost Basis)

Large Divergence in MVRV
Higher Price, but Lower Profit Multiple
(More Coins Distributed Near Top)

Apr 20 Jul'20 Oct 20 Jan '21 Apr21 Jul21 Oct 21 Jan ‘22 Apr'22 Jul'22 Oct 22 Jan'23

All Rights Reserved glassnode

Hinh 7. Su phan ky MVRV cua Bitcoin. (nguén: Glassnode)
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Chi s6 Mining

Puell Multiple: Chi s6 Puell Multiple la sé liéu chinh tap trung vao phia cung cta nén kinh té Bitcoin,
dac biét l1a phan tich dong doanh thu cua cac cong ty khai thac Bitcoin. Nhitng cong ty khai thac
nay thudng dugc coi 1a 'ngudi ban bat budc' do nhu cau bu dap chi phi cd dinh cda thiét bi khai
thac trong mot thi truong co dac diém la bién déng gid ca. Do d9, viéc tao doanh thu ciia ho déng
mot vai trd quan trong trong viéc anh hudng dén gid BTC theo thdi gian. Ching toi thudng thao
ludn vé viéc cac cdng ty khai thac thadm chi khong cd gang ap dung chién lugc giao dich hodc dau
tu ma thay vao doé ban khi ho “can” dé€ thé chap cho co s ha tang khai thac hoac ban khi ho budc
phai thanh ly cd phan clia minh trong thoi ky thi truong gid xudng ddy . Tuy nhién, khi lam nhu vay,
chung la ddng luc quan trong cua gia ca.

SO liéu nay dugc tinh bang cach chia gia tri phat hanh hang ngay (BTC dugc khai thac) cua BTC
(bang USD), cho dudng trung binh déng 365 ngay cla gia tri phat hanh hang ngay.

Bitcoin: The Puell Multiple
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© 2023 Look Into Bitcoin.
Hinh 8. Chi sé Puell Multiple cua Bitcoin vdi cac Su kién cat giam nua va gia BTC. (Nguén:
LookintoBitcoin)

Chi s6 Puell Multiple giup xac dinh cac giai doan khi gia tri BTC mdéi khai thac vao hé sinh thai
cao hodc thap bat thuong so vdi tiéu chuan lich sur. Gia tri trén 3,5 (h6p mau dd) biéu thi gia tri
phat hanh hang ngay cao vén cé mdi tuong quan véi cac dinh gia trong lich sir. Ngugc lai, khi
Puell Multiple nhap vao 6 mau xanh 1a cay (gia tri dudi 0,5), nd bi€u thi nhitng khoang thai gian
ma gid tri phat hanh hang ngay thap trong lich str. Nhitng khoang thdi gian nhu vay thudng
mang lai Igi nhuédn dang k& cho cac nha dau tu da mua BTC trong thdi gian nay.
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Khi chung t6i xay dung kich ban tang gia cho Bitcoin vao ndm 2024, dot Halving Bitcoin, du kién
dién ra vao thang 4 ndm 2024 dua trén cac udc tinh hién tai, cling déng mot vai trdo quan trong. Su
kién quan trong nay lam gidm 50% viéc phat hanh Bitcoin trén moi khdi, do dé anh hudng dén so
liéu Puell Multiple. Trong lich s, cac dot halving trudc day cé dac diém la dgt tang gid dang chu y
sau thi truong gia xuéng, nai Puell Multiple ndm trong ving xanh. Cudc bi€u tinh nay sau dé dugc
theo sau bdi su khédi hanh tlr vung xanh. Sau halving, mot md hinh dién hinh dugc quan sat la su
suy gidm cua Puell Multiple, gan hodc quay trd lai ving mau xanh 14 cdy, cho thay chuyén dong di
xudng thu hai trong chu ky tang gia.

Su sup d6 cua thi truong ndm 2020, tuong quan vai su kién gidm mot nlra va su chuyén ddi cua
Puell Multiple sang vung xanh, dac biét dang chd y. Mac du diéu nay xay ra trong cudc khung
hoang COVID-19, mét su kién déc biét, nhirng moi tuong quan cla nd vdi cac so liéu khac cho thay
kha nang xay ra dgt thodi lui thi trudng trudc hodc gan dot halving ti€p theo. Su thoai lui nay, cung
v@i sy chuyén déng cua Puell Multiple vé phia vung xanh, cé thé mang dén co hdi mua thuén loi
cho céc nha dau tu. Hién tai, s6 liéu cta Puell Multiple 1a 1,73 cho thay trang thai thi trudng lanh
manh vi n6 cdch xa ving mau dd biéu thij tinh trang qué néng. Diéu nay cho thay con nhiéu du dia
dé tiép tuc tang trudng trong thi truong gia Ién hién tai. Do do, khi ching ta sap dén dot Halving
Bitcoin ndm 2024, viéc quan sat cac mo hinh cta Puell Multiple sé la diéu can thiét doi vdi cac nha
dau tu, mang lai nhiing hi€u biét sau sac cé gia tri vé xu hudng thi truong tiém nang va chién lugc
dau tu.

Ludng giao dich cua tho dao: S lugng BTC ma thg dao chuyén sang cac san giao dich va thoi
gian cua nhiing lan chuyén tién nay la nhitrng chi sé chinh thé hién tam ly thi truong. Hinh dudi day
néu bat hanh vi cla nhitng ngudi khai thac trong viéc giri BTC déa khai thac cua ho tdi cac san giao
dich.

Bitcoin: Miner to Exchange Flow (Total) - All Miners, All Exchanges

— Price USD Miner to Exchange Flow (Total)

€@ CryptoQuant

Hinh 9. Céng cu khai thac Bitcoin dé trao déi luéng. (nguén: CryptoQuant)
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Gia tri dong trao d6i thap hon cho thay rang cac cong ty khai thac dang gui it BTC hon dén cac san
giao dich, cho thay ho khong mudn ban. Ngugc lai, gia tri cao hon cho thay viéc gui BTC dén céc
san giao dich tang Ién, ngu y hoat déng ban ra.

Gan day cling cé moét xu hudng néu bat sé lugng may khai thac Bitcoin dang gui téi cac san giao
dich. Khi cac thg dao giam s6 lugng gl di, diéu dé thudng bdo hiéu xu hudng gilr Bitcoin cua ho,
c6 thé la dé du dodan gid sé tang thém. Mat khac, su gia tang trong gia tri trung binh déng nay cé
thé cho thay rang cac cong ty khai thac dang tadn dung nhing gi ho cho la gid ban thuan loi, dan
dén nhiéu Bitcoin dugc gui dén cac san giao dich hon. Hanh vi nhu vy cé thé bao trudc kha nang
gia thi truong cua Bitcoin sé giam do ngudn cung tlr viéc ban mdy khai thac tang Ién.

Nhitng ngudi khai thac thuong gli BTC dén cac san giao dich trong hai truong hop rat cu thé,
trong thai gian thi trudng gidm gia va trudce khi giam moét nira khi ho cap nhat mdy moc khai thac dé
chuan bi duy tri lgi nhuan trong hoat déng cldia minh trong khi phan thudng ctia ho bi giam mot nira.
Thang 11 nam 2022 ching kién mét s6 lugng 16n dong von vao san giao dich do thi trudng gia
xudng va chung toi tin rang so lugng 16n dong tién vao ma chung tbi thay vao thang 5 va thang 7
nam nay la dau hiéu bao trudc su kién halving trong khodng ba thang tdi. Tuy nhién, chung t6i du
doan dong vén vao sé van gidm trong phan Idn thai gian clia ndm ngay ca khi ching téi cé mot so
chi s tang dét bién trong 2 thang téi do cac cdng ty khai thac nang cap mdy moc hon nira.

DO kho khai thac: D6 kho khai thac duge xac dinh bang thuat todn dat mdc thi thach cho ngudi
khai thac khai thac mot khoi. Kho khan nay dam bao tinh 6n dinh va bdo mat cua blockchain.

Bitcoin: Difficulty Ribbon

® 200D 128D 90D 60D ® 40D ® 25D ® 14D ® 9D @ Price [USD]
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© 2023 Glassnode. All Rights Reserved. g|058n0de
Hinh 10. D6 thi Ribbon Dé Kho cua Bitcoin. (Nguon: Glassnode)

"Dai bang" trong hinh trén Ia bi€u dién truc quan bao gom cac duong trung binh ddéng don gian
cla db kho khai thac. N6 giup dé dang theo ddi tdc dd thay déi cla dd kho nay theo thai gian.
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La m6t phan trong hoat déng clia minh, cac thg mé thuong ban mét phan sé tién méi khai thac cua
minh dé& trang trai chi phi san xuat. Hanh ddéng nay cé thé gay ap luc giam giad doi véi BTC. Dac
biét, nhitng céng ty khai thac yéu hon, hoat déng vdi ty suat lgi nhuan thap hon, cé xu hudng ban
phan 1&n s6 tién cla ho dé duy tri hoat dong. Tuy nhién, khi viéc duy tri hoat déng trd nén khong
bén virng, nhirng tho mo y&u hon nay budc phai dau hang. Su dau hang nay dan dén viéc giam surc
manh bam va d6 khdé khai thac cia mang, mét hién tugng cé thé quan sat dugc dudi dang nén
trong dai bang d6 khé khai thac. Su nén dugc déc trung bdi su chuyén ddéng cla cac dudng trung
binh d6éng nhd hon vé phia cac dudng trung binh déng dai han.

Bitcoin: Difficulty Ribbon Compression (7d Exponential Moving Average)

Difficulty Ribbon Compression @ Price [USD]
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Hinh 11. Biéu d6 Ribbon vé dé kho durgc Nén cua Bitcoin. (Nguén: Glassnode)

SG6 liéu nén la s6 liéu dan xuat hién thi truc tiép viéc nén trong dai bang dugc xac dinh & trén. Diéu
nay thuong danh dau su két thic cia chu ky gidm gia va dugc thay vao nam 2020 cling nhu nira
cudi ndm 2022 (6 mau do trong hinh trén). Sau khi miner dau hang nhu vay, ap luc ban giam tur cac
miner cho phép BTC 6n dinh va c6 kha ndng bat dau xu hudng tédng, dat nén mdng cho cai thuong
dugc goi la day tich Ity co dién.

Giai doan nay rat quan trong vi né mé dudng cho hanh vi thj trudng tang giad hon, chd yéu dugc
thuc day bdi cac cong ty khai thac manh hon con lai ban it s tién khai thac dugc cta ho hon, do
do gidm ap luc ban 1én giad Bitcoin. Nhu cé thé thay 4 trén, ludn cé su sut giam tré lai “vung mua”
mau xanh la cdy, nhung mot khoang thai gian nén kéo dai trong dai d6 kho khai thac sé mang lai
mot moi trudng tang gid. Hién tai, chung téi dang & trén vung mau xanh 1a cdy nhung chung toi ky
vong thi truong sé thodi lui dé tao ra thém mot co héi mua nhu da thay trong céc chu ky trudce
trudce khi BTC tang cao hon murc cao hién tai vao nam 2023.
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Hiéu suat so vai cac thi truvong khac

Bitcoin bat dau mat tuong quan vdi cac thi trudng truyén théng vao quy 2 nam 2023, sau mét thoi
ky tdng gia dang k& & ca thj trudong chirng khoan toan cau cling nhu thi trudng tién dién tur.

— S&P500 — Nasdaq Composite — Gold

Apr'23 May 23

Hinh 12. Chi sé tuong quan giira BTC va Vang, S&P 500 va NASDAQ Pearson. (nguon:
TheBlock)

Nam 2022 cé thé 1a mbt ndm day thach thic doi véi Bitcoin, nhung ndm 2023 d3 trd thanh thoi ky
phuc hoi va kién cuong. Mac du phai d6i mat véi boi canh gia tién dién tir sut giam, khai lugng giao
dich thap va diéu kién kinh té khoé khan, Bitcoin dd ching té su trd lai dang chd y. Sau khi chiu
dung su sut giam trong mua he, tién dién tir da tim thay dong luc méi vao thang 10.

BTC Outperforms Major Asset Classes in 2023 J" CCData
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Hinh 13. Hiéu suat cua BTC so vdi cac loai tai san khac vao nam 2023. (nhguén: CCData)
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Tinh dén thoi diém viét bai, BTC da tang 164% k& tlr dau ndm va dang giao dich trén 40.000 USD.
Hiéu suat an tugng nay da gilp ndé vugt xa cac tai san truyén théng: vang, tang 10% va S&P 500,
tang 20%.

Yéu t6 chinh gép phan tao nén xu hudng tich cuc trén khap cac thi truong la cdu chuyén vé Al
dang phat trién, dugc thuc day dang ké bdi su ndi Ién clia ChatGPT. Su phat trién nay da thu hut
su quan tam rong rai dén nhirng tién bd céng nghé, nang cao strc hadp dan cla cac cong ty tang
trudng cao dang tich hgp Al vao chién luge cua ho. Do doé, Nasdag da chirng ki€n nhitng man trinh
dién manh mé tir dau ndm dén nay, dac biét dugc thuc ddy bdi cac cong ty nhu NVDA, META va
TSLA, nhitng c6ng ty di dau trong xu hudng Al méi ndi nay.

Lan séng lac quan nay cling md réng sang cac tai san ky thuat s, véi céc loai tién dién tir lién
quan dén Al cho thay hiéu suat vuot troi dang chu y. Méc du vay, BTC van duy tri vi tri thong tri cla
minh trén thi trudng tién dién t&. Su thong tri lién tuc nay duge cho 1a nhd nhitng cai tién trong cac
sO liéu co ban cla nd, nhan manh kha nang phuc hoi va sirc hap dan clda né trong mot thi trudng
ngay cang bi danh hudng badi nhitng tién bé céng nghé va nhiing thay déi kinh t& vi moé.

Bitcoin Risk Adjusted Returns vs Other Assets

source: charts.woobull.com / @woonomic

Sharpe
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(Risk adjusted returns is calculated using Sharpe Ratio over a 4 yr HODL period)

Hinh 14. Loi nhuan diéu chinh theo rdi ro cua Bitcoin so voi Cé phiéu & Vang. (nguon:
woobull)

Theo hinh trén, Igi nhuan dugc diéu chinh theo rui ro bang céch sir dung ty 1é chénh léch trong
khoang thoi gian 4 ndm nang déng da cho thay Bitcoin mang lai lgi nhuan t6t hon ngay ca sau khi
tinh todn rdi ro. S6 liéu ngu y rang chi cadn ndm gilt BTC sé mang lai lgi nhuén tuong Ung vai ty 1€
sdc nét trén 2,08 (gia tri hién tai), day la mot con s6 cao dang ké ddi véi cac chién lugc giao dich.
Tat ca céc loai tai san khac cling chirng kién su gia tang Igi nhudn dugc diéu chinh theo rui ro ngoai
trr ITnh vuc bat déng san vao nam 2023.
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Mot phan dang k€ loi nhuan cua Bitcoin xdy ra vao cudi ndm, dugc thidc day bdi du doan vé mot
quy giao dich trao d6i Bitcoin giao ngay (ETF) tiém nang clia My va trién vong vé chinh sach tién té
phu hop hon, khoi day su quan tdm cua nha dau tu.

Khoi lugng giao dich cling da phuc hoi. Theo dit liéu tir CCData, khdi lugng giao dich giao ngay va
phai sinh két hop trén cac san giao dich tap trung dat 3,61 nghin ty USD trong thang 11, tdng dang
ké so vdéi khoang 2,9 nghin ty USD trong thang 1.

Ngoai ra, thi truong stablecoin, loai tién dién t&r dugc gan vdi tai san trong thé gidi thuc nhu déng
do la, da ching kién su tang trudng. Tether, stablecoin I1én nhat, da dat mirc von hda thi trudng cao
nhat moi thoi dai 1a hon 90 ty USD, nhdn manh sy quan tam va tin tudng ngay cang tang doi véi
cac tai san ky thuat so nay.

Céc cOng ty quan ly tai san ndi tiéng, bao gom BlackRock va Fidelity, ndm trong sé 13 don vi da
noép don 1én Uy ban Ching khodn va Giao dich My d& ra méat Bitcoin ETF giao ngay. Viéc ra méat
mot quy nhu vay du kién sé thu hat dau tu dang k&, véi nhitng du doan cho thay quy nay cé thé
thu hut téi 3 ty USD tUr cac nha dau tu trong nhitng ngay dau giao dich va cé thé 1a thém hang ty
USD nita trong dai han. Udc tinh nhu cau ban dau xuat phat tr mirc vén hda thi truong GBTC cua
Grayscale tai thoi diém xuat hién tin tirc Bitcoin ETF giao ngay dau tién vao dau nam nay, day la
mot khodn dau tu Gy quyén khac cho Bitcoin. Hau hét cac nha dau tu vao GBTC nén san sang
chuyén déi khodn dau tu clia ho sang quy ETF giao ngay. Udc tinh cao hon khodng 28 ty USD, day
la mirc von hoda thi trudng hién tai cia GBTC.

Tuy nhién, khéng phai tat ca cac nha phan tich thi truong déu chia sé quan diém nay. J.P. Morgan
bay té su than trong vé mic do thanh cdng cua viéc ap dung ma thi trudng réng I6n hon dang
mong dgi. Dy dodn cua ho vé luc kéo tai san cua Bitcoin ETF than trong hon, du dodn nd sé chi
chiém ty 1& phan tram thap hodc trung binh mét chir s6 trong tdng von hda thi truong tién dién tu
tri gia 1,7 nghin ty USD hién tai. Diéu nay trai ngugc vdi nhirng du bdo lac quan hon la khoang 10%.

Néu dong dau tu dudi 10%, cd thé thi truong tién dién tir sé chiing kién sy ddo ngugc murc tang
gan day.
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THI TRUONG LAO DONG MY:
TONG QUAN NAM 2023

THANG 1/2023

M& dau nam 2023 vdi dién bién thi trudng lao dong
s06i dong, ty 1& that nghiép giam xuéng 3,5%, mirc
thap nhat ké tir nam 1969.

0“’ THANG 2/2023 [|

S6 don xin trg cap that nghiép ban dau gidam xuéng
murc thap nhat ké tir ndm 2022, cho thay thj truong
lao ddng that chat.

THANG 3/2023

S6 don xin thi viéc tang 1én 1,8 triéu, mirc cao nhat ké
tir thang 12 nam 2020, phan Idn dén tir cac céng ty cong
nghé. Tam ly nguoi tiéu dung sut giam lan dau tién trong
nam, phan anh lo ngai vé kha nang suy thoai kinh té.

THANG 4/2023

Bao cao viéc lam vugt qua du bao gitra lo ngai vé
suy thoai, tinh trang théi viéc lién tuc va bat én
trong nganh ngan hang xay ra vao thang 3.

THANG 5/2023

Khi cac han ché cua dai dich giam bdt va nhu cau
cuia ngudi tiéu dung téng Ién, cac nha cung cap dich
vu gap phai han ché vé nang luc. Bang luong phi
ndng nghiép cao hon du bao déng thuan toi 80%.

THANG 6/2023

Kinh té€ My thém s6 viéc lam thap nhat trong 30
thang qua. Tuy nhién, mtrc tang luvong van cao.

"-&--’-‘,--

' (o]
THANG 7/2023  ~..VACANcy |

-—-w

THANG 8/2023

S6 viéc lam mé cira tang va ty 1€ lao dQng téang dang
ngac nhién. Tuy nhién, nhitng dau hiéu cho thay thi
truong lao dong dang ndi Iong bat dau xuat hién. Ty
1é viéc lam md ctra so vdi ca nhan that nghiép giam,
cho thdy mac du viéc lam mé cira tang, nhung cling
c6 nhiéu nguoi dang tim viéc hon. Diéu nay la do ty
1é tham gia lao ddng tang, thuc ddy nguén cung lao
dong.

S6 viéc 1am md cira & My giam dang ké vao thang 7,
Xxuéng con 8,8 triéu - mirc thap nhat trong gan hai
nam rudi.

THANG 9/2023 . i ' R
S6 nguoi ti€p tuc that nghiép giam xuéng murc thap
nhat ké tir dau nam 2023, cho thdy nhirng ngudi bi
thdi viéc van tim dugc viéc mdi nhanh chéng. Tuy
nhién, thang 9 chirng kién su sut giam viéc lam toan
l ! thai gian, cho thay ngudi lao dong dang lam nhiéu

N ==

viéc dé chéng lai lam phat.

THANG 10/2023

THANG 11/2023

Co6ng nhan dinh cong trong nganh céng nghiép 6t6
va giai tri trd lai 1am viéc, dan dén viéc bang luong
phi néng nghiép tdng nhung murc tang viéc lam co
ban giam.

S6 viéc lam mé ctra giam xudng mirc thap nhat trong
hon hai nam ruai, cho thay nhu cau lao déng dang
glam do lai suat cao. Ty Ié that nghiép tang Ién 3,9%,
murc cao nhat ké tir thang 1 ndm 2022. Tang trudng
viéc lam cua My cham lai trong thang 10 do mot
phan tlr cac cudc dinh cong cua Cong nhan 6t6
Thong nhat.

THANG 12/2023

Cudi nam, thj truong lao dong cho thay dau hiéu
ching lai, nhung véi tinh trang dé tén thuong vé tai
chinh ctia cac ho gia dinh gia tang. Mac du vay, tién

luong thuc té van & mirc duong, mic du muirc ting

lwong danh nghia dang cham lai. . l I
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Nam 2023, su bat 6n vé kinh té& 1a mdi lo ngai dang ké & My, cung vdi chi phi sinh hoat ngay cang leo
thang va cac diéu kién tin dung chat ché hon. Ngoai ra, cac xung dot qudc té, dac biét 1a xung dot
Ukraine/Nga va Israel/Hamas, lam phurc tap moi truong kinh doanh toan cau.

Thi trurong Lao dong My: Trién vong nam 2024

Khi chdng ta hudng téi ndm 2024, thi truong lao dong My sé phai ddi mat véi mot giai doan cé nhiéu
thay déi dang k& va nhirng thach thic tiém an. Dy bdo nay dugc rut ra tir cac chi s6 kinh té&, xu
hudng va phan ing chinh sach khac nhau.

FRED w — 10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity

P

10 At N,
Y- N

: \wh
5 oo N\,\’\/ v\/‘ "
5 L6 -
& =

a5 On July 5, 2022, the yield curve between \\\\/‘v \/\” \ m\»’\f\w

! the two-year and ten-year Treasury notes inverted, L‘J\,Nj A
and it's stayed that way since then. WN\N ‘w\\ N,‘“f\'/
1.0 “

2021-07 2021-10 2022-01 2022-04 2022-07 2022-10 2023-01 2023-04 2023-07 2023-10

T

Shaded areas indicate U.S. recessions. Source: Federal Reserve Bank of St. Louis fred stlouisfed.org

Hinh 16. Ky han cé dinh cua Kho bac My 10 nam Trir di Ky han khéng dé6i cua Kho bac

2nam
Ngay nghich dao trudc cudc suy Thoi diém suy thoai
thoai
11/04/1969 19 thang
09/03/1973 7 thang
18/08/1978 16 thang
12/091980 9 thang
13/12/1988 18 thang
02/022000 12 thang
08/06 2006 17 thang
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Su bat dau dado ngugc cla dudng cong loi suat trai phiéu trong lich str 1a dau hiéu bdo trudc suy
thodi kinh t&, vdi nguy co suy thoai rdé rét nhat trong vong 9 dén 19 thang sau su kién nhu vay.
Dong thai gian nay cho thdy ndm 2024 van coé thé nam trong giai doan cé nguy co suy thoai cao,
bdo hiéu mot nam day thach thic phia trude d6i véi thi truong lao déng. Tuy nhién, nguy co suy
thodi kinh té hién tai bat nguén tl&r Iénh déng clra do dai dich toan cau gay ra va khong phai la boi
canh thuong thdy dan dén sy dao ngugc dudng cong lgi suat. Theo quan diém cua chung toi, co
kha ndng FED sé dat dugc mot cu ha canh nhe nhang cho nén kinh té khi co quan nay tim cach
giam lam phat.

Nén kinh t& My dang dan thoat ra khoi cai bong cla dai dich va cdc nguyén tac kinh té truyén
théng tudng nhu d3 bi I1Ang quén trong dai dich dugc ky vong sé tu khang dinh lai. D3c biét, 13
suat cao hon, dugc du bdo sé lam cham téc d6 tang trudng, cd thé sé phat huy tac dung.

RG rang, viéc duy tri 13i suat cao trong thoi gian dai cudi cing cé thé gay ra nhitng tac dong bat Igi
cho doanh nghiép, dac biét la trong khu vuc tu nhan. N6 cling cé kha nang can tré su tédng trudng
va phat trién kinh doanh, do dé, cé thé tac dong tiéu cuc dén viéc tao viéc lam va bdi canh viéc
lam réng hon.

Diéu doé cho thay, My tiép tuc dat duoc muc tdng nang suadt ngay ca khi ngudn cung lao dong
manh hon du kién. Nhitng dién bi€n nay da giam bt su cang thang trén thi trudng lao ddng MY,
ngay ca khi déi mat véi mirc tang trudng trén xu hudng.

Su cai thién vé nang suat co thé la yéu td chinh thuc day tadng trudng GDP manh mé vao nam
2023, bat chap ty 1& tédng, vi nd cho thdy ngudn cung tdng dang thuc day nhu cau. Su gia tang
nang suat nay cling gop phan lam giam gia ca, t&r a6 tao diéu kién cho tién luong thuc té€ tédng Ién
va murc tiéu dung cao hon cla ngudi lao ddng. Tuy nhién, cac chinh sach tién té han ché kéo dai co
thé sé dan dan tac déng dén sutrc khoe clia khu vuc tu nhan va do dé la thi truong lao dong.

Chung t6i dy doan rang tac déng lan tda cua viéc tang l3i suat doi vdi cac doanh nghiép sé dan
dén su sut gidm mdi vé tang trudng viéc lam. Su suy gidm nay, ban dau bat dau vao gitta nam
2021, da bi dinh tré trong mot thoi gian ngén, cé thé bi anh hudng bdi hoat ddng manh mé cua
téng san pham qudc ndi trong thoi gian gan ddy. Tuy nhién, co thé sy giam t6c dd tang trudng viéc
lam nay sé sém tang tra lai, cé kha ndng giam xudng gan hoac chi dudi 0 trong nira dadu nam 2024.
D3 cb nhitng dau hiéu cho thady sy suy thoai ndy, chang han nhu sé gid trung binh hang tuan giam
0,6%. lam viéc nam 2023 so véi ndm trudc. Giam gio lam viéc c6 thé dan dén toc dd tao viéc lam
cham hon.

Vé tién luong, mic tang trung binh cla thu nhdp theo gio clia khu vuc tu nhan trong ba thang qua
la khodng 3,4% hang nam, gidm dang ké so vdi mic 4,5% vao dau ndm 2023. Téc do tang trudng
hang nam gidm dang k& xudng con 4,0% vao thang 11, tradi ngugc hoan toan véi mirc cao nhat 1a
5,9% vao thang 3 nam 2022.
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Co kha néng téc dd tdng trudng tién luong sé ti€p tuc giam téc vao ndm 2024. Ngudi lao dong co
thé dang hudng tdi viéc diéu chinh tién lvong moét [an dé bu dap cho dot lam phat gia tang bat
ngo xay ra vao ndm 2022, dan dén muc luong thuc té gidam. Tuy nhién, xu hudng nay du kién sé
on dinh vao ndm 2024 khi nhu cau lao déng gidm dan.

Trong ngan han, chung t6i du dodn rang téc do tang trudng kinh t& cham lai sé khién ty & that
nghiép tang lén, trung binh khoang 4,3% vao ndm 2024, tang tr muc 3,7% vao thang 11 ndm
2023. MUrc tadng nay tuong doéi vira phai khi so sanh vdi cac dot suy thoai kinh té trudc day & My.

Xem xét su phuc hoi cla ty 1& that nghiép & mic khoang 3,5%-4,0% k& tlr mirc cao nhat 1a 14,7%
vao thang 4 ndm 2020, khodng cach viéc lam hién tai chu yéu la do su tham gia vao luc lugng lao
dong giam, cho thay s6 lugng ca nhan don gian tir chdi tham gia luc lugng lao déng cao hon.

Khoang céch dai dang vé ty 1& tham gia luc lugng lao dong dudng nhu phan 16n 14 do nhitng cé
nhan tir 55 tudi trd 1én chon nghi huu sém trong thoi ky dai dich va khdng cé kha nang quay trd
lai luc lugng lao dong. Nguagc lai, ty 1& tham gia clia nhitng ngudi tlr 25 dén 54 tudi da vuot qua
murc trude dai dich mdt chut.

Trong vai ndm tdi, ngudi ta du kién rang sy tham gia luc lugng lao dong cla ngudi My 16n tusi sé

dan hoi phuc, mac du tdc dbéng lau dai cua viéc nghi huu sdm ngay cang tang sé tiép tuc anh
hudng dén thi truong lao dong.

24



Lam phat va Chinh sach Tién té

Tom tat 2023

Vao dau nam 2023, Chi so gia tiéu dung (CPI) toan phan tiép tuc quy dao di xuéng tir mirc cao nhat
la 9,1% vao thang 6 nam 2022, dugc do theo clung ky ndm trudc. Xu hudng nay danh dau su ha
nhiét dang ké so vdi ty 1& lam phat cao cla ndm trudc. Tuy nhién, bdo cdo CPI thang 7 cho thay xu
hudng nay da dao ngugc, ghi nhan muic tang gia tiéu dé [an dau tién trong mét nam. Su téng
trudng nay phan nao da dugc du doan trudce, dac biét 1a trong bdi canh gid nang luong phuc hoi tir
muc thap trong ndm trudc. Dong thai, Chi sé gia chi tiéu tiéu dung ca nhan cot 16i (PCE), la thudc
do lam phat ua thich ctia Cuc Du trir Lién bang do loai trir gid thuc phdm va nang luogng khéng 6n
dinh, duy tri md&c giam nhat quén so véi cung ky nam trudc.
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Hinh 17. Chi s6 lam phat CPI, Chi tiéu tiéu ding ca nhan cét 16i va Lai suat quy lién bang

Lam phat d& ghi nhan murc tdng hang thang Idn nhat trong ndm nay vao thang 8 khi ngudi tiéu dung
phai déi mat vdi gid nang lugng va nhiéu mat hang khac tang cao. Ca lam phat PCE va CPI déu
khong thay d6i trong thang 10, mang dén mot dau hiéu day hy vong rang murc gid cao budng binh
dang giam bét sirc anh hudng d6i véi nén kinh t&€ My. Mac du CPI tdng nhe trong thang 11, nhung
cac s liéu lam phat co ban déu phu hgp vdi du bdo déng thuéan.

Bat chap lam phat cham lai, Cuc Dy trr Lién bang van kién tri thuc hién chinh sach that chat tién té
trong nra dau nam, thuc hién tang lai suat hang thang déu dan 25 diém co ban trong hai quy dau
tién. Ngan hang trung uong da tam ding cac dgt tang |di suat nay vao thang 6 va tiép tuc véi dot
tang 25 diém co ban vao thang 7, trude khi duy tri 13i suat 6n dinh trong thoi gian con lai cia nam.
Cudc hop thang 12 ctia Uy ban Thi trudng mé Lién bang (FOMC) da danh dau mot budc ngoit dang
chu y trong cdu chuyén vé chinh sach tién té clia ho, chuyén tur tp trung vao viéc tang lai suat
sang thao luan vé kha nang giam I3i suat vao nam 2024.
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Chart 1. One-month percent change in CPI for All Urban Consumers (CPI-U), seasonally adjusted, Nov. 2022 - Nov. 2023
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Hinh 18: Phan tram thay dé6i cua CPI trong mét thang

K& tlr thang 3 ndm 2022, FED d3 tang tong cdng 500 diém co ban, dua chi phi di vay chuan Ién
muc cao nhat trong hon 22 ndm. Quyét dinh cat giam 13i suat vao nam 2024 sé kha quan trong
nhung viéc 13i suat tuong lai cta FED tang vot ngay lap tic du bdo sau Ian cat giam 13i suat vao
nam 2024 la m6t phan Ung tuc thoi doi véi cac tuyén bd cua chu tich FED vé kha ndng giam |ai
suat va thoi diém cat giam 13i suat van chua chéc chan.

Lam phat va Chinh sach tién té: Trién vong trong nam 2024

H&u qua cua dai dich dd phu béng den kéo dai Ién nén kinh t& My. Khdong giéng nhu dién bién
nhanh chdng cua dai dich, hdu qua kinh té cua nd da kéo dai trong nhiéu nam. Cac doanh nghiép
va ho gia dinh tirng dam bado duoc 13i suat vay uu dai trudc nhirng nam dai dich gio day phan nao
dugc bao vé khai viéc Cuc Du trir Lién bang tang l13i suat. Cac chinh sach ndi 1dng dinh lugng trong
thoi ky do da co nhiéu tac dong 1au dai hon du doan, véi anh hudng cua chuing kéo dai dén tan
nam 2023.

Khi hudng tam nhin sang nam 2024, chiing t6i thdy murc tang luong tédng Ién modt cach thoai mai va
gilp ngudi tiéu dung vugt qua lam phat - it nhat la trong nra ddu ndm nay. Diéu nay sé ho trg chi
tiéu trong céc ITnh vuc nhu y t&, gidi tri va khach san, thuc day tao viéc lam va sic song kinh té.
Kha nang phuc hoi clia ngudi tiéu dung My du kién sé tiép tuc la nén tang cua nén kinh té quoc
gia. Tuy nhién, nhitrng thach thirc dang cho dgi, bao gém ca tac dong cham tré cla cac dot tang Iai
suat trudc do.
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CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550

1/31/2024 0.0% 0.0%| 0.0% 0.0% 10.3% 89.7%

5/1/2024 0.0% 0.0% 0.0% 0.0% 0.0% 6.8% 621% 285% 2.6%
6/12/2024 0.0% 0.0% 0.0% 0.1% 7.6% 61.6% 28.1% 26% 0.0%
7/31/2024 0.0% 0.0% 0.1% 6.6% 53.9% 329% 6.2% 04% 0.0%
9/18/2024 0.0% 01% 57% 47.7% 356% 97% 11% 0.0% 0.0%
11/7/2024 0.0% 3.6% 32.3% 40.1% 192% 43% 04% 0.0% 0.0%

12/18/2024  2.7% 251% 38.1% 245% 80% 14% 01% 0.0% 0.0%

Hinh 19. Céng cu Theo déi FED cua CME - Xac suat cuéc hop

Trong ndm téi, Cuc Du trir Lién bang My (FED) c6 thé sé tap trung chd y vao lam phat co ban va
rdi ro kinh té toan cau & pham vi réng hon, bao gém ca nhitng rui ro do nganh ngan hang gay ra.
Viéc gidm 1ai suat ngan han du kién xuéng khoang 4,25% vao cudi nam 2024 va tiép tuc xudng
3,5% vao nam 2025 cho thay cach ti€p can dan dan hon so véi cac chu ky giam 13i suat trudc do.
T6c d6 than trong nay phan anh sirc manh co ban cda nén kinh t€ M§. FED san sang day nhanh
viéc cat gidm 1ai sudt néu can thiét, dac biét néu rii ro giam gia trd thanh hién thuc va lam phat
ti€ép tuc giam.

Bat chap kha ndng nhu cau giam do cac dot tang i suat trude dod, phia cung cla nén kinh té van
|ldy da trong sudt nam 2023. Tién trinh nay, ngay ca khi dugc duy tri mot phan trong ndm tdi, co
thé gilp gidm bét ap luc lam phat. Tuy nhién, viéc tranh mot cudc suy thodi vao ndm 2024—van
la mdt kha ndng dang ké—khong dam bao ty 1& lam phat ly tudng sé quay trd lai 2%. Cac muc
tiéu cua FED van bao gém viéc dua lam phat tré lai mirc 2,9% so véi cung ky ndm ngoai va khong
thap hon vao cudi ndm tdi. Mac du Cuc Du trir Lién bang cé thé tim ra co hbi dé ndi 1dng su kiém
soat cua minh ddi véi nén kinh té€, nhung viéc quay trd lai hoan toan vdi 1ai suat trung 1ap dudng
nhu khé co thé xay ra. Véi lam phat dugc du bdo duy tri & mic tlr 2 dén 3%, FED du kién sé duy
tri 1ap truong chinh sach han ché vira phai va sé cho phép cac yéu td bén ngoai nhu dién bién tu
phia cung hodc suy thodi kinh t& khéng luong trudc duge dé gidm lam phat xudng mirc muc tiéu
cua FED.
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THI TRUONG NHA O TAI MY:
TONG QUAN NAM 2023

THANG 2

Ban nha hién hiru dat mdc cao nhat trong nam &
murc 4,55 triéu nhung sau do lién tuc giam dan
trong sudt ca nam. Gia ban nha trung binh giam
10% so véi cung ky nam trudce. Giam xuéng murc
nay lan cudi chi dugc ghi nhan vao nam 2009

THANG 5

Khéi cong nha tang vot vao thang 5, nha su tin
tudng cla cac nha thau xay dung do nguén hang
nha hién hiru thap.

THANG 7

Ban nha mdi dat muirc cao 17 thang, & mirc
728.000 don vi trong khi doanh sé ban nha hién
hiru tiép tuc giam.

-

O THANG 9

T6c dd tang trudng gia nha hang ndm cua My tang
tré lai vao thang 9, cho thay su phuc héi cua thi
truong nha & khi budc vao quy cudi cung clia nam.

THANG 11

Xay dung nha & mét gia dinh ctia Hoa Ky tang vot 1én
murc cao nhat trong hon 1 nam rudi vao thang 11.

THANG 1

Téng tén kho nha & tai Hoa Ky khé khan méi phuc
héi sau khi gidam manh vao thang 11 nam 2022 do
ngudi ban e ngai ban nha va khai cong nha lién tuc
giam trong quy IV nam 2022.

THANG 4

Thi truong nha & ching ki€én doanh sé ban nha

hién hiru gidam manh hai thang lién ti€p.
THANG 6

Gia nha trung binh toan quéc cua tat ca cac loai nha
hién hiru dat 410.200 d6 la vao thang 6, giam 0,9%

$0 vdi mot nam trudec. A
0
THANG 8 %]

Chi s0 gia nha S&P Case Shiller toan quéc cua My
dat murc cao nhat, vugt qua dinh diém vao thang 6
nam 2022. Chi s6 thj truong nha & NAHB/Wells
Fargo giam lan dau tién sau khi dat dinh vao thang 7,
theo sau la xu hudng giam lién tuc trong suét nam
2023 do lai suat thé chap cao.

THANG 10

Lai suat thé chap dat dinh 7,79% cho lai suat trung
binh thé chap cé dinh 30 nam, murc cao nhat trong
23 nam. Gia nha trung binh méi vao thang 10 la
409.300 d6 la, giam 17,6% so voi mét nam trudce - ty
I& giam 16n nhat ké tir khi chinh phu bat dau theo dbi
h6 so vao nam 1964, bao gom ca giam gia do cac
nha thau xay dung dua ra. Doan 13i suat thé chap
cao, doanh sd ban hang giam.

THANG 12

Chi s0 thi trvong nha & cta Hiép hdi Xay dung Nha
quéc gia tang nhe 1én 37 vao thang 12, tir mirc thap
gan 12 thang la 34 vao thang 11.



Tom tat thi truong 2023

Thi trudng nha & My da trai qua nhiing bién dong dang ké ké tur khi dai dich COVID-19 bung phat
vao dau nam 2020. Ban dau, dai dich khién gid nha dat giam manh, song song vdi sy sut giam
cua thj trudng ching khoan va nén kinh té néi chung. Tuy nhién, xu hudng nay nhanh chéng dao
ngugc, dan dén su bung nd nha dat véi dac diém la gia ca tang vot.

Dén ndm 2023, déng luc cula thi truong nha & lai thay d6i. Gid nha dat giam dang ké thé hién rd &
nhiéu khu vuc trong sudt hai quy dau ndm, dan dén suy dodan rdng rai vé viéc liéu xu hudng nay
thé hién su suy thoai tam thoi hay mot su thay déi sau sac hon trén thi trudng.

Thi trudng nha dat von chiu su anh hudng cla quy luat cung cau, gid ca dao dong dua trén su
can bang gilra s6 lugng ngudi mua va ngudi ban. Sy sut giam gia nha gan day co thé la do moét sd
yéu t6 anh hudng dén su can bang nay.

Mot y&u t8 quan trong 13 gid nha dat tang nhanh k& tir tdc ddng ban dau cdia dai dich. O médt s6
khu vuc, gia nha dat da tang hon gap doéi trong vong chua day hai ndm, mot toéc d6 tang trudng
chua tlrng c6 déi véi mot thi truong thudng cé dac diém la mirc tdng hang ndm khiém ton hon. Su
tdng gia manh nay da gop phan lam gidam kha nang chi trd nha &, sau dé dan dén nhu cau giam.
Véi it nguoi mua tham gia thi trudng hon, gia nha da bat dau giam.

Ngoai ra, 1ai suat thé chdp tdng manh da déng mét vai tro quan trong trong viéc giam kha nang
chi tra nha . Nhitng ngudi mua nha tirng dugc hudng lgi tir 13i suat thé chap thap ky luc dudi 3%
vao nam 2020 hién dang phai déi mat vdi 1ai suat cao hon nhiéu, dbi khi vuot qua 7%, ngay ca doi
véi nhitng ngudi cé tin dung xuat sac. Diéu nay gép phan lam giam doanh s6 ban nha hién tai
trong suét nam 2023.
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Thi trwvong nha & My: Trién vong trong nam 2024

Nam 2023 ching kién ty & thé chap tang vot, dat dinh 7,79% chua ting cd, clung vdi gid nha
trung binh vuot qua 400.000 USD. Xu hudng nay danh dau su tuong phan hoan toan véi muc
thap ky luc 2,65% cua l3i suat c6 dinh trung binh ky han 30 ndm vao thang 1 nam 2021.

Lai suat quy lién bang la chia khda cho cac khoan vay qua dém gilta cac t6 chuirc tai chinh. Nhiing
ty 1€ nay anh hudng gian tiép dén thj truong nha &, dac biét la anh hudng dén 1ai suat thé chap.
Co su lac quan tlr quyét dinh tam dirng téng 1ai suat ctia Cuc Du trit Lién bang, dugc cing co béi
ty 1& lam phat 6n dinh vao cudi ndm 2023. Tuy nhién, kha nang mua nha & van la mét thach thic
vao ndm 2024 do nhu cau lién tuc va lugng hang tén kho han ché, khién gid bat dong san & muc
cao. Mac du c6 kha nang gidm nhung |ai suat thé chdp khd co thé dat muirc thdp nhat thoi dai
dich trong nam nay.

Diéu nay xay ra trong boi canh Cuc Du trit Lién bang dang cé cach ti€p can nham duy tri 13i suat
cao hon trong thoi gian dai hon, bi anh hudng bdi cac yéu t6 nhu 13i suat trdi phiéu cao, co nghia
la 13i suat thé chap sé & trén muc trung binh lich sir. Ngay ca vdi nhitng dogt cat giam 13i suat du
ki€n vao nam 2024, 13i suat thé chap thuong giam cham hon so vdi nhitng dot cat giam nay.

DE thi truong nha dat phuc hoéi thuc sy, viéc tang s6 luong nha san co la diéu can thiét dé can
bang gia ca leo thang, cung vai viéc giam Idi suat vira phai. Viéc giam Idi sudt nhanh chéng c6 thé
thuc day nhu cau, phd nhan murc tdng hang ton kho va day gia Ién cao. Nguén cung nha & van
khan hiém do nhiéu chd nha khéng mudn ban do 1ai suat thap hodc bi can trd bdi gid cao, xu
hudng nay co thé sé tiép tuc kéo dai dén nam 2024. Thi truong nha & phan I16n van kién cudng
trong nam 2023 bat chap lai suat thé chap tédng Ién hon tdm phan tram. Tuy nhién, nam 2024 cé
thé sé la mot thi truong dong bang hodac tri tré do nguén cung nha & hién tai thap di kem vdéi 13i
suat cao hon.

Niém tin cuda nhirng ngudi xdy dung nha, theo Chi s6 Thi truong Nha & NAHB/Wells Fargo, da
giam vao cudi nam 2023, mac du sy gia tdng vé gidy phép xay dung mdi danh cho mot gia dinh
goi y rang sé c6 nhiéu nha xay dung hon vao ndm 2024. Gid nha da tang vot trong nhirng ndm
gan day, khién cac nha xay dung hién dang tap trung vao vé nhirng ngéi nha nhd hon, gia ca phai
chang va dua ra céc uu dai thé chap, dac biét déi véi nhirng ngudi mua [an dau. Viéc giam lam
phat c6 thé lam gidm chi phi vat liéu, tuy nhién tinh trang thiéu lao dong va chi phi dat ra nhiing
thach thuc, dac biét doi véi cac nha xady dung nhd hon dang phai déi mat véi nguoén tin dung that
chat hon.

Gia nha giam dang k& vao nam 2024 la diéu khoéng thé xay ra, chung t6i dy dodn murc giam cao
nhat trén thj trudng nha dat sé dugc giam xudng & muic 5 dén 6%. Trur khi co su thay déi I6n vé
nhu cau, viéc gidm gid dang ké sé khong dugc du dodn trudc. Thi trudng nha dat cé thé phai doi
mat véi nhitng thach thirc hon nira trudce khi co su phuc hoi dang ké.
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NGANH SAN XUAT TAI MY:
TONG QUAN NAM 2023

NAM 2022

L&i suat tdng nhanh: D& ddi pho vdi ap luc
lam phat, Cuc Du trir Lién bang My da tang
1ai suat nhiéu lan trong suét nam 2022.
Hanh déng nay nham kiém ché lam phat
nhung ciing tac dong dén hoat déng san
xuat do anh hudng dén chi phi vay va dau
tu.

Théch thirc vé thi truong lao dong: Nganh san 2022
xuat gap kho khan trong viéc tuyén dung va

duy tri luc lugng lao ddng, khién tién luong

tdng cao do cac cong ty canh tranh nguodn lao

dong lanh nghé.

gy W\ THANG1
g Q1 p-

Wl

) ./ Daunam 2023, nganh san xuat van chju téc dong
THANG 3 = cualam phat va lai suat cao - don dat hang nha
- may giam 1,7%.

Thi trudng lao ddng My van tuong ddi that
chat mac du sé lugng viéc lam mad clra
tuong déi cao.

THANG 4 > THANG 6

Vao thang 4 nam 2023, Chi s6 nha quan ly
mua hang toan cau S&P dat viing md rong lan
dau tién trong nam, trudc khi giam xuéng mirc
thap nhat vao thang 6.

THANG 7 > THANG 9

Nganh san xuat roi vao suy thoai trd lai, Don
dat hang hang bén thang 7 giam manh nhat
trong nam. Ty 1é tham gia luc lugng lao

dong tang Ién 62,8 vao thang 8, cao nhat ké 1
tlr thang 3 nam 2020. THANG 10
: Chi s6 PMI San xuat ISM giam sau 3 thang
N ,J-HA,NE 11 lién tiép do lo ngai xung dét Hamas-Israel.
Lam phat gia san xuat gidm 0,4% va khong Ty 1€ viéc lam mg ctra trén mot ngudi that
thay d6i vao thang 11 - dau hiéu cho thay lam nghiép la 1,34 vao thang 10, thap nhat ke tu
phat dang diu lai. thang 8 nam 2021.

Trong thang 11, bang luong phi ndng nghiép
tang sau khi cong doan Coéng nhan 6t6 Théng -
nhat (UAW) nglrng cudc dinh céng chéng lai
"Big Three" Detroit, nhung su yéu di cua thi
truong lao déng van dang dan 19 ro.

N&ng suat tai Hoa Ky tang I1én 110,97 diém
trong quy 3 nam 2023, tlr 109,57 diém trong
quy 2 nam 2023, cao nhat trong sau quy gan
day.
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Tom tat thi truong 2023

Nam 2023, ITnh vuc san xudt cua My phai doi mat véi mét s thach thidc va co hdi, dugce hinh
thanh bdi nhiéu yéu t6 kinh té€ khac nhau, bao géom lam phat, 1ai suat, diéu kién thj truong lao
ddng va mo hinh chi tiéu cda ngudi tiéu dung.

Lam phat co6 tadc dong dang ké dén Iinh vuc san xuat, ddc biét thdng qua anh hudng cta né dén
thi trudng lao déng. Khi chi phi sinh hoat tadng Ién, cac doanh nghiép budc phai tang luong dé thu
hut va giltr chan nhitng nguoi lao dong cé tay nghé cao. Su gia tang chi phi chung nay da lam
giam lgi nhudn cua nhiéu doanh nghiép san xuat. Thi truong lao déng nam 2023 ti€p tuc that
chat, dat ra thach thirc cho cdc nha san xuat trong viéc thu hut va gilr chan luc luong lao déng cé
chat lugng.

Bat chap nhirng bat 6n kinh t&, chi tiéu clia ngudi tiéu dung van manh mé vao nam 2023. Cac ho

gia dinh, dac biét 1a nhirng ngudi cé thu nhdp cao hon, van duy tri bang cén doi ké toan viing
chac, cho phép tiép tuc chi tiéu.
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Trién trong trong nam 2024

Linh vuc san xudt cta My vao nam 2024 du kién sé dugc thidc day nhd chi tiéu tiéu dung manh
mé va dau tu tu nhan. Tang trudng du kién sé dao dong quanh murc dai han 1,8% nho sy ho tro tlir
thu nhap ca nhan thuc té. Tuy nhién, lIinh vuc san xuat khdng phai l1a khong cé thach thic, dac
biét la vé thi trudng lao dong.

Nhu chung ta da thay trong quy cudi cung cua nam 2023, ty Ié that nghiép bat dau cé xu hudng
tdng lén, xu hudng nay co thé sé tiép tuc kéo dai dén ndm 2024, dat mirc cao nhat theo chu ky
khoang 4,3%. Ty Ié that nghiép gia tdng nay mot phan la do Cuc Duy trir Lién bang tang lai suat
dang k&, nham muc dich diéu tiét nhu cau trong nén kinh té& rong I6n hon. Mac du vay, van co co
hoéi tot véi luc lugng lao ddng ngay cang mé réng va Ty Ié tham gia luc lugng lao ddng ngay cang
tdng, diéu nay co thé giup lam cham tdc do tang lvong. Su cham lai nay rat quan trong doi véi nd
luc cua FED nham dua lam phat xudng murc muc tiéu 2%.

Diém ndi bat chinh trong nam la ndng suat tang vot, tdng dang k& trong quy 3 va duy tri muc
tédng trudng manh mé trong sau thang trudc dé. Néu xu hudng tang nang suat nay tiép tuc, nén
kinh t€ cé thé chung kién san lugng tang Ién ma khéng gay ra lo ngai vé lam phat.

Linh vuc sadn xuat cling dugc thuc day nhd dau tu kinh doanh, déc biét la vao co cau, von da cho
thay su tang trudng manh mé trong ndm nay. Su tang trudng nay mot phan la do cac bién phap
khuyén khich dugc cung cap bdi cac dao luat nhu Dao luat gidm lam phat (IRA) va Dao luat tao ra
cac khuyén khich hitu ich dé san xuat chat ban dan va khoa hoc (CHIPS) — cung cdp hang tram
ty do la khuyén khich dé san xuat san pham & My. Nhitng trang thai. Tuy nhién, mot khia canh
thiét yéu cla bsi canh kinh té€ la cach cac doanh nghiép ddi pho véi nhitng thay déi vé chinh sach
tién té, dac biét la chi phi 1ai vay ngay cang tang. Trong khi ty 1& bdo hiém & hau hét cac linh vuc
da diéu chinh tlr mirc dac biét dén muc binh thudng, thoi gian 1di suat cao kéo dai cé thé ngay
cang lam cang thang ty suat Igi nhuén.

Rui ro va Thach thuc

Nhin vé tuong lai, rdi ro trong nudc doi véi linh vuc san xuat cla My xoay quanh viéc cac hé gia
dinh va doanh nghiép thich ing véi mbi truong 1&i sudt dang thay déi. Lai suat chinh sach cua
Cuc Du trir Lién bang da tdang manh, anh hudng dén Iai suat dai han nhu |ai suat trai phiéu kho
bac ky han 10 nam. Néu FED ti€p tuc tang Iai suat chinh sach, rdi ro déi vdi viéc md rong kinh té
c6 thé sé tang Ién. Ngoai ra, ITnh vuc nay con phai déi mat vdi thach thirc tai cap von cho khodn
ng doanh nghiép tri gid hon 3 nghin ty USD, d&c biét 1a nhitng khodn ng dugc mua vdéi 13i suat
thap hon vao ndm 2020 va 2021. Ty Ié tai cap voén cao hon dy kién cho nhitng khoan gia han nay
c6 thé lam giam trién vong tang trudng vao cudi nam 2024 va dinh hinh trién vong kinh té cho
nam 2025.
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Chi s6 chap nhan Tién
dién tu & Bitcoin
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Cudc Phiéu Luu Bitcoin cua El Salvador

Hanh trinh dp dung Bitcoin cua El Salvador la mét cau chuyén tién phong vé nhitng budc di tdo bao
va doi mai. Dong thai gian nay ghi lai nhitng c6t méc quan trong trong viéc El Salvador chap nhéan
Bitcoin nhu mot phuong thurc thanh toan hop phap.

Ngay 5 thang 6 nam 2021 - Nayib Bukele, Tong thdng El Salvador, cong bd ké hoach dau thau hop
phap Bitcoin tai hdi nghi Bitcoin 2021 & Miami. Dong thai nay sé khién El Salvador tr& thanh quoc
gia dau tién chinh thidc ap dung tién dién t lam phuong tién dau thau hgp phap.

Ngay 9 thang 6 nam 2021 - Qudc héi Salvador thong qua Luat Bitcoin, bién Bitcoin thanh hgp
phap & El Salvador. Luat nay yéu cau tat ca cac doanh nghiép chap nhan Bitcoin nhu mot hinh thirc
thanh toan, cung vd&i déng doé la My, dong tién chinh thdc khdc clua El Salvador.

Ngay 10 thang 6 nam 2021 - Nayib Bukele thong bdo rang co quan nang lugng dia nhiét do nha
nudc diéu hanh sé bat dau sir dung nang lugng cé ngudn goc tur nui Ira dé khai thac Bitcoin.

Ngay 7 thang 9 nam 2021 - Luét Bitcoin cé hiéu luc. D€ thic ddy viéc sir dung no, chinh phd
Salvador ra mat mot ing dung vi k§ thuat s6 coé tén Chivo, cung cap phan thudng Bitcoin tri gia 30
dé la cho nhing céng déan dang Ky.

Ngay 5 thang 1 nam 2022 - H6i dong quan tri cia Quy Tién té Quoc té kéu goi El Salvador loai bd
Bitcoin khoi tu cach tién té hop phdp do nhadn thdy rdi ro va bién ddéng cua né.

Ngay 30 thang 6 nam 2022 - E| Salvador dd mua 80 Bitcoin véi mirc gia 19.000 USD méi Bitcoin.

Ngay 11 thang 4 nam 2023 - Bitfinex Securities El Salvador S.A. de C.V. (“Bitfinex Securities El
Salvador”), da tr& thanh nén tang tai san ky thuat sé qudc té dau tién trén thé gidi nhan dugc su
chap thuan dé duoc cap phép lam Nha cung cap dich vu tai san ky thuat s6 theo Luat phat hanh
tai san ky thuat sé mdi mang tinh dot pha cua El Salvador. Day la mét san giao dich tai san ky thuat
sO dugc quan ly day dd, cho phép phat hanh va giao dich céc tai san dugc ma hda trong thé gidi
thuc mang tinh doi md&i nhu co phiéu va trai phiéu.

Ngay 5 thang 6 nam 2023 - Tether tham gia sang kién nang lugng tai tao tri gid hang ty do la cua
El Salvador, dau tu vao "Nang lugng nui Itra" - céng vién nang lugng tai tao 241 MW & Metapan,
thuc day khai thac Bitcoin bén virng.

Ngay 7 thang 12 nam 2023 - El Salvador trién khai chuong trinh Visa Tu do. Sadng kién nay nham
muc dich huy dong 1ty USD bang cach mai it nhat 1.000 ca nhan dau tu 1 triéu USD mbi ngudi vao
qudéc gia nay dé d6i lay cac quyén lgi cu trd ma chuong trinh mang lai.

35


https://blog.bitfinex.com/media-releases/bitfinex-securities-el-salvador-granted-el-salvadors-first-ever-digital-assets-license/
https://adoptingelsalvador.gob.sv/welcome

Ngay 12 thang 12 nam 2023 - Trai phiéu Volcano nhan duoc su chap thuan theo quy dinh tir Uy
ban Tai san Ky thuat s6 (CNAD). Trdi phiéu du kién sé dugc chao ban trén Bitfinex Securities.

SEC c6 k& hoach thuc hién Iénh cdm Binance trong vong ba thang ké tlr ngay dua ra thong bdo
vao ngay 28 thang 11. Khoang thoi gian nay nham cung cdp cho nguoi dung Philippines dd thoi
gian dé rut khodn dau tu clia ho khdi san giao dich tién dién t&r. Hon nira, SEC d3 lién hé véi Google
va Meta, cong ty me cla Facebook, yéu cau ho cdm quang cdo truc tuyén cua Binance tai
Philippines. ny ban cling dua ra canh bdo rang nhirng cd nhan lién quan dén viéc thuyét phuc
nguoi khac dau tu vao dé cé thé phai doi mat véi cdo budc hinh su.

Trién vong trong nam 2024

Budc dét pha cua El Salvador vao viéc ap dung Bitcoin cht yéu nham muc dich cai thién kha néng
ti€p can tai chinh cho dan s6 kha 1én khong cé tai khodn ngan hang. Quyét dinh nay vira dugc
hoan nghénh vi tinh chat hudng tdi tuong lai vira duge xem xét k§ ludng vé nhirng rii ro tiém an.

Khi ndm 2024 bat dau, trong tdm vao viéc cing cd co sd ha tang dé ho tro cac giao dich Bitcoin ¢co
thé sé tadng cuong. Diéu nay bao gébm cac sang ki€n nham nang cao nhan thirc va gido duc cong
doéng vé Bitcoin, dac biét la ddi véi nhitng ngudi thuong bi loai khodi hé théng ngan hang chinh thic.
Chinh pht Salvador hinh dung rang Bitcoin cé thé cung cdp mot céng ky thuat sé cho cac dich vu
tai chinh cho nhirng céng dan khdng cé tai khoan ngan hang, cé kha nang cach mang hda céch ho
tuong tac vai tién. Su thanh cong cla né luc nay khéng chi phu thudc vao khuén khd cong nghé va
quy dinh ma con phu thudc vao su san sang cla ngudi dan trong viéc chdp nhan va hiéu hinh thdc
tién té mai nay.

Trai phi€u Volcano, nén tang trong chién Iugc Bitcoin cla El Salvador, la m6t yéu td quan trong
trong thtr nghiém tai chinh nay. “Trai phiéu nui Ira” cla El Salvador d& duoc Uy ban Tai san Ky
thuat s6 (CNAD) phé duyét. Nhitng trai phiéu nay sé dugc phat hanh théng qua Bitfinex Securities.
Du kién phat hanh vao quy dau tién nam 2024, ho dat muc tiéu huy déng 1ty USD d€ tai trg cho
nganh khai thac Bitcoin dugc cung cap nang lugng dia nhiét nui Itra clia dat nudc.

Kha nang sinh IGi tir khodn dau tu Bitcoin cla El Salvador, chuyén bién tich cuc vao cudi ndm 2023
(Nayib Bukele d3 céng bd vao ngay 4 thang 12 khoan 1ai 3,6 triéu d6 la tir khoan dau tu Bitcoin cua
minh), cho thady mot khai dau day hira hen.
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https://twitter.com/bitcoinofficesv/status/1734366450616336622?ref_src=twsrc%5Etfw%7Ctwcamp%5Etweetembed%7Ctwterm%5E1734366450616336622%7Ctwgr%5Ef0c78221eb57f78b8698fedea006c917a454acf3%7Ctwcon%5Es1_c10&ref_url=https%3A%2F%2Fwww.coindesk.com%2Fmarkets%2F2023%2F12%2F12%2Fworlds-first-bitcoin-bonds-receive-regulatory-approval-in-el-salvador%2F
https://www.sec.gov.ph/pr-2023/sec-warns-public-against-binance-mulls-blocking-access-in-the-philippines/#gsc.tab=0
https://www.sec.gov.ph/pr-2023/sec-warns-public-against-binance-mulls-blocking-access-in-the-philippines/#gsc.tab=0
https://x.com/nayibbukele/status/1731653743668572498?s=20
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Hinh 20. Danh muc dau tu cua El Salvador

Hanh trinh Bitcoin cua El Salvador khéng phai l1a khong cé thach thic. Qudc gia nay phai doi mat
véi nhiém vu to 16n 1a ndng cao trinh dé ky thuat s6 va dadm bdo ca sd ha tang internet manh mé dé
hé trg viéc st dung Bitcoin rong réi. Kha nang cua chinh pha Salvador trong viéc quan ly nhiing
thach thlc nay, cung vdi tinh chat khong 6n dinh cla Bitcoin, sé rat quan trong trong viéc xac dinh
su thanh céng cla du an day tham vong nay.

Hon nita, cudc thr nghiém Bitcoin cla Salvador da thu hut su chd y cua qudc té, gay lo ngai cho
cac t6 churc tai chinh toan cau, nhu Quy Tién té Qudc té€ (IMF). Budc di tdo bao clia qudc gia nay
dong vai tro 1a mot trudng hop thir nghiém cho Bitcoin dudi dang dau thau hop phap, véi nhitng tac
dong vuot xa bién gidi cia qudc gia nay. Khi nam 2024 tréi qua, thé gidi sé theo ddi chat ché du an
Bitcoin cua El Salvador, khéng chi nhu mét thtir nghiém tai chinh ma con 1a mét ké hoach chi tiét
tiém nang cho cac qudc gia khac dang xem xét con dudng tuong tu.
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Hanh trinh cach mang ctia Lugano trong viéc ap
dung tién dién tu

Thanh phé Lugano, Thuy ST, da thuc hién mdt déng thai quan trong bang cach dp dung Bitcoin,
cung véi Tether (USDt) va token LVGA cua riéng ho, dudi dang dau thau hop phap trén thuc té vao
nam 2022. Quyét dinh tién phong nay cho phép ngudi dan stir dung céc loai tién dién t&r nay cho
nhiéu dich vu khac nhau, bao gém thanh toan thuég, dich vu cdng cong va giao dich ban [é. Viéc ap
dung nay la mot phan cua sang kién “K& hoach B”, su hgp tac gilra thanh pho va Tether, nham muc
dich thiét 1ap Lugano nhu mot trung tdm blockchain va tién dién tir. Dudi day la dong thdi gian
ngan vé hanh trinh ap dung Bitcoin cua Lugano:

Ngay 3 thang 3 nam 2022 - Thanh phé Lugano va Tether tuyén bd hgp tdc nham tao ra mét hé
sinh thai toan dién cho viéc str dung tai san ky thuat sé trong thanh phd. “Ké hoach B” cua Lugano
la mdt sang kién day tham vong cua thanh phd Thuy ST nham tré thanh mot trung tam blockchain

quan trong & chau Au.

Ngay 4 thang 3 nam 2022 - Théng bdo dau thau hgp phap: Tether théng bdo rang Lugano coé ké
hoach chap nhan Bitcoin, Tether (USDt) va ma théng bao ky thuat sé LVGA cua riéng minh lam dau
thau hop phap.

Ngay 4 thang 10 nam 2022 - Plan B Foundation d&d cong bd hop tac véi GoCrypto dé chinh thurc
dua cac khoan thanh todn Bitcoin, Tether va LVGA dén thanh phd Lugano.

Ngay 5 thang 12 nam 2023 - Thanh pho Lugano théng bdo rang ho dd md réng cac tuy chon
thanh toan cta minh bang cach bao goém tién dién t&r dé thanh toan hda don thué va tat ca cac
khoan phi cong dong khac. Lugano sé chap nhan Bitcoin (BTC) va Tether (USDt) lam phuong tién
thanh toan.

Trién vong nam 2024

Vao ndm 2024, K& hoach B cua Lugano, hgp tac véi Tether, sé tiép tuc cdch mang hda boi canh tai
chinh cda thanh phé. Sau khi tich hgp thanh céng Bitcoin va Tether Tokens (USDt) cho cac giao
dich do6 thi, bao gém thué va phi, thanh pho, phdi hgp véi Tether, du dodn sé mé rong hon nitra cac
sang kién blockchain ctda minh. Mét trong sé do la trung tdm danh riéng cho cac doanh nghiép
blockchain va hoc béng gido duc tai cac truong dai hoc dia phuong dé thic day viéc hoc vé
blockchain. Viéc thanh phé dp dung tai san tién dién t&r nham muc dich gidm chi phi co sd ha tang,
tdng cudng kha nang tiép can thj trudng tai chinh toan cau va tang cudng tinh minh bach cla cac
dich vu va san pham cuia thanh phé. Lugano mong mudn lam guong trong Uing dung thuc té hang
ngay cua cong nghé blockchain trén quy md réng.
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https://x.com/Tether_to/status/1499425878601834504?s=20
https://tether.to/en/plan-b-foundation-rolls-out-large-scale-crypto-payments-in-lugano-onboards-mcdonalds-and-more/
https://tether.to/en/luganos-plan-b-ramps-up-bitcoin-and-usdt-now-accepted-for-all-city-bills/
https://tether.to/en/luganos-plan-b-ramps-up-bitcoin-and-usdt-now-accepted-for-all-city-bills/

Dinh hinh tuong lai kinh té cua Argentina bang
tién dién tu

Trong vai nam qua, Argentina da trai qua mot hanh trinh dang chu y trong ITnh vuc tién dién tu,
phan anh ca su bién dong kinh t&€ clia qudc gia va mdi quan hé ngay cang phat trién cta nudc
nay vdi tai san ky thuat so.

2020

e Dai dich COVID-19 gay ra su bat on kinh t&€ ngay cang gia tdng, thiuc ddy nhiéu nguoi
Argentina hudng tdi tién dién t&r nhu mot bién phap phong ngira lam phat.

e V3o dau nam 2020, Ripio, mét trong nhitng san giao dich tién dién t&r I6n nhat Argentina, cé
khoang 400.000 ngudi dung. N6 két thic nam vdi 1 triéu.

2021

e Thang 4 ndm 2021: Quy dinh tap trung vao tién dién t& Chinh phu Argentina bat dau soan
thao cac quy dinh nham cung cap khung phap ly cho tién dién tu.

2022

e Thang 5 nam 2022: “Su tham nhap tién dién t” & Argentina da dat 12%,
e Thang 7 nam 2022: Ngan hang Trung uong Argentina da ban hanh nghi quyét loai trir cac
cbng ty va ca nhan da mua tién dién tir ti€p can do la theo ty gia chinh thic.

2023

e Thang 2 ndm 2023: Lam phat & Argentina vugt 100%, danh dau Ian dau tién ké tlr ndm 1991
ty 1& lam phat cla nudc nay dat mdc cao nhu vay.

e Théang 4 ndm 2023: Uy ban Chiing khoan Argentina phé duyét Hop déng tuong lai Bitcoin.
Thang 5 ndm 2023: Ngan hang trung uwong Argentina cdm cac nha cung cap dich vu thanh
toan cung cép cac giao dich tién dién t&r va cho biét rang ho cé y dinh giam murc do tiép xuc
vai tai san k¥ thuat s6 cua hé thdng thanh toan cla qudc gia.

e Thang 11 ndm 2023 : Chu tich Gng ho Bitcoin Javier Milei dac cir Tong théng Argentina;
Bitcoin tang gan 3%.
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https://www.coindesk.com/markets/2020/12/14/crypto-is-booming-in-economically-challenged-argentina/amp/
https://americasmi.com/the-cryptocurrency-revolution-in-latin-american-payments/#tve-jump-17725ef3891
https://bcra.gob.ar/Noticias/proveedores-servicio-pago-no-pueden-operar-criptoactivos.asp
https://bcra.gob.ar/Noticias/proveedores-servicio-pago-no-pueden-operar-criptoactivos.asp

Trién vong trong nam 2024

Vi lich str bién dong kinh té clia Argentina, dac biét |a vdi ty 1& lam phat cao, that hop ly khi ky vong
rang nguoi dan sé ti€p tuc chuyén sang tién dién t&r nhu mot hang rao chdng lai sy mat gia va lam
phat tién té. Xu hudng nay da dugc quan sat thdy & cac nén kinh té€ khac dang phai déi mat vai
nhirng van dé tuong tu.

NéEu chinh phu Argentina c6 1ap truong tich cuc hon hodc tham chi trung 1ap hon dai véi tién dién tu,

diéu dé cdé thé sé thuc day viéc ap dung. Diéu nay cé thé bao gém viéc thuc hién cac quy dinh ho
trg, hodc it nhat 1a khéng dp dat cac han ché nghiém ngat.
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Dinh mic Thij truong Tién dién t& & Chi s6/Thé
ché ban lé

Toan b6 nganh cong nghiép tién dién tu ti€p tuc ching kién su tédng trudng manh mé trong
viéc dp dung trong sudt ndm 2023. Dén thang 11, téng s chu s& hitu tién dién tir da tang 1én
575 triéu, (tham khao Hinh bén dudi) tang trudng véi toc do trung binh hang thang 1a 2,8%.

Global Crypto Market Sizing
The number of global crypto owners reached 575 million
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Hinh 21. Udc tinh S6 luong chu so hitu tién dién tu trén toan cau.

Hudng téi nam 2024 va tuy thudc vao diéu kién thij trudng, chung téi du doan rang so luong chu
s& hiru tién dién t&r toan cau co thé tang lén tlr 850 dén 950 triéu vi tdc dd tang trudng hang
thang thudng tang 1én hon 3,8-4,4% néu chung tdi coi thi trudong tang trudng ndm 2021 la mot
diém tham chiéu va gid dinh cac diéu kién thj truong tang gia hién tai sé ti€p tuc trong sudt nam
2024. Dy bdo nay nhadn manh su quan tdm va chap nhan tién dién t&r ngay cang tang trén toan
cau.
Bitcoin Interest Over Time
26 - December 2023

Note

{Noto

an 2004 1 Dec 2009 1 Nov 2015 1 Oct 202

Hinh 22. Lai suat Bitcoin theo thoi gian dua trén Google Trends.
(nguon: Google Trends) 41



Tinh dén thang 12 nam 2023, gia tri s& thich tim ki€ém ddi véi Bitcoin ding & murc 26 (trén thang
diém 100), day la muirc gidm so véi murc dinh cla nd. Gid tri cao nhat dugc ghi nhan 1a vao thang
12 ndm 2017, khi n6 dat s6 diém t6i da 1a 100, cho thay mirc dd phé bién cao nhat cla thuat nglr
nay. Vao thang 2 nam 2021, thoi diém danh ddu dinh cao cla thi trudng gia Ién nam 2021, mic
dd quan tam tim kiém dat 66, phan anh mic dd quan tdm tdng cao nhung chua dat muc cao
nhat so véi mic cao nhat moi thai dai vao nam 2017.

Tuy nhién, hoat ddéng dau tu van tiép tuc tang trudng. Cac san pham trao déi tai san ky thuat sd
(ETP) va Quy giao dich trao d6i (ETF), da ching kién xu hudng tang rd rét trong Tai san dugc
quan ly (AUM). Trong khoang thai gian 12 thang vao nam 2023, 10 thang da cho thdy murc tang
hang thang.

Aggregate Monthly Products AUM JO' CCData
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Hinh 22. Téng tai san quan ly hang thang cua cac san pham. (Nguén: CCData)

TU dau ndm dén nay, cac AUM téng hop da ching ki€n murc tdng dang ké hon 150%, tir 19 ty
USD vao cudi thang 12 nam 2022 1én 49 ty USD vao thang 12 nam 2023 sau khi sut giam dang
ké vao ntra cudi nam 2022. Su tang trudng nay cho thay su tang trudng dang ké dong von vao
cac san pham dau tu nay, dac biét 1a tir cac nha dau tu té chic, nhitng ngudi cé thé bi han ché
quyén truy cap vao tai san ky thuat sé bén ngoai cac céng cu nay.

Né&u Bitcoin ETF giao ngay dugc chap thuan, thi truong du kién sé cé dong von vao tham chi
con 16n hon du doan hién tai. Dac biét, ETF giao ngay dugc xem la mot lua chon hdp dan hon
ddi véi cac nha dau tu t6 chirc so vai cac cdng cu dau tu hién cd. Tinh uu viét clia né bat ngudn
tUr tiém nang thu huat nhu cau tr cdc nhdm nhan khau hoc chua dugc khai thac trudc day,
chang han nhu cac nha quan ly tai sadn va cac nha dau tu thu dong. Viéc md rong kha nang tié€p
can nhu vay cé thé sé tac dong dang k& dén thi truong, thu hut cac phan khidc nha dau tu mdi
va thuc day hon nita sy tdng trudng clia dau tu tai san ky thuat so.
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Basket Performance - YTD Returns
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Hinh 23. Hiéu suat theo nganh cho nam 2023. (nguon: CCData)

Al - Nam 2023 danh dau mot thoi diém quan trong déi vai tri tué nhan tao téng hgp (Al), dugc
thic ddy dang ké bdi sy ra mat ChatGPT cla OpenAl. Sy phat trién nay da tao ra moét lan séng
doi méi gilra nhitng ga khéng 16 céng nghé nhu Google va Meta, nhitng nguoi cling dang mao
hiém tham gia vao cdc mo hinh ngdn ngir I6n (LLM) @€ duy tri tinh canh tranh. OpenAl ndng cao
hon nira cac dich vu cta minh bang céc ban cép nhat quan trong, bao gém ca viéc phat hanh
GPT-4 va DALL-E 3.

Nganh cbéng nghiép da bat dau kham pha cac ng dung da dang cua ndi dung do Al tao ra trong
Web3. Al sdng tao dang ndi Ién nhu mot cong cu cé gia tri trong nhiéu ITnh vuc khac nhau, bao
gom ho trg cac nhiém vu thiét ké trong ITnh vuc NFT, choi game, phat trién ma hgp déng thong
minh va nang cao cac quy trinh dam bao chat lugng.

Mot xu hudng dang chd y vao nam 2023 |a su két hop gilta Al va Web3, dac biét la trong céc ITnh
vuc lién quan dén co sd ha tang phi tap trung va mé hinh sé hiru. Vi du, Alethea Al di dau trong
viéc tich hop nay, két hop Al va cdng nghé chudi khdi dé chuyén dai viéc tao, phan phdi va kiém
tién tir ndi dung do Al tao ra. Céch ti€p can cua ho tap trung vao cac nguyén tac s hiru phi tap
trung va dan chu doi véi cac cong nghé Al.
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Market Cap of Al-Related Tokens
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Hinh 24. Gia tri von hoa thi truong cua tat ca Token lién quan dén Al

Su quan tadm va phat trién Al tdng vot nay cling da dugc phan anh trén thi truong véi nha san
xudt GPU Nvidia nam trong sd nhitng c6 phi€u hoat déng tét nhat trong ndm. Trong thi trudng
tién dién tl, gid tai san tién dién t&r Al bao gom cac du an nhu Mang két xuat (RNDR), Mang don
lé (AGIX) va Mang dai duong (OCEAN). Von hda thi truong cla cac token lién quan dén Al da
chiing kién su gia tadng dang k&, tang vot tir hon 8 ty USD vao dau ndm 2023 1én gan 28 ty USD
vao ngay 30 thang 11 ndm 2023. Su tang trudng nay nhan manh sy nhiét tinh va dau tu ngay
cang tang vao cong nghé Al, dong thoi bao hiéu mot budce tién dang k&. chuyén déi bdi canh ky
thuat sé sang cac hoat dong dau tu theo chu dé Al.

Tai san trong thé gidi thuc - Bao cdo cua Tap doan tu van Boston lam sang to thi truong dang
phat trién cla Tai san trong thé gidi thuc (RWA) trén chudi, du bao né cé kha nang dat 16 nghin
ty USD vao nam 2030. Du bao nay dugc ho trg bdi dir liéu khdo sat gan day cho thay xu hudng
manh mé tlr cdc nha dau tu té chirc hudng tdi tai san token hda, vdi khodng 91% sd ngudi dugc
hdi bay té su quan tdm dén cac khoan dau tu dé.
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https://web-assets.bcg.com/1e/a2/5b5f2b7e42dfad2cb3113a291222/on-chain-asset-tokenization.pdf

Niche asset classes
like real estate

Tokenization players across asset categories, including

Some players providing . k g
financial assets like equity share, private fund

comprehensive solution
e.g., Sygnum, also work
on tokenization

Consensys s . Tokeny . ot
Tzero Securitize ADDX Polymath Securrenc BitBond 2 Tokensoft Liquet Digishare
Codefi i ) Solutions duct g
us, us, us, Singapore, Canada, us, Germany, Luxembourg, us, Hong Kong, Nordjylland,
New York New York San Francisco Singapore Toronto Washington Berlin Luxembourg, San Francisco China Denmark
Years of
. 2014 2017 2017 2017 2017 2015 2013 2017 2017 2018 2018
Establishment
Funding $330.3 Mn $82.5 Mn $73.0 Mn $120.0 Mn $58.7 Mn $49.4 Mn $7.6 Mn $5.6 Mn $4.0 Mn $3.0 Mn $1.1Mn
Team Size ~84 = ~90 >100 ~44 ~71 ~91 ~27 ~20 ~8 48
Category of Play ® o 00 “"000 (N ] ® © ® ©
# Tokenized Assets 4 115 40 225 5 45 50
Ethereum Ethereum, Stellar, Ethereum, Stellar,
. Ethereum, Tezos Ethereum Y Ethereum Polymesh, 2 Sl Ethereum, 2 d
Used Blockchain % i Algorand, 3 Y Ripple, Gochain, Stellar < Corda, Ethereum
Algorand Quorum AAlAAcRa (Private) Ethereum EOS Polygon Hyperledger
TZROP POLYX BB1 TSFT DIGI
S s S Polymesh, s 5 . . Polymesh,
Token Standard ERG20 Universal Token DS Token Protocol ERG20 ERG1400 CAT-20, CAT-721 Stellar Assets ERG3643 ERG1404 ERG1400

KYC/AML Complliant
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Notable partners

Overstock
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State Street
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Source: Blockdata (Oct. 2021); pitchbook, BCG analysis @ Blockchain Infrastructure Tokenization Platform (@) Primary Market (@) Secondary Market (@) custody

Hinh 25. Pham vi cua cac ngudi choi token hoa mai néi.
(nguén: Boston Consulting Group)

MGi quan tdm ngay cang tang cla td chic doi véi RWA dugc ma hda duge chirng minh rd rang
hon bang viéc mad rong Téng gid tri bi khda (TVL) trong cac giao thirc RWA. Nhitng cong ty chu
chét trong Iinh vuc nay, chang han nhu Ondo Finance, Centrifuge va Tangible, d dong vai trd
quan trong trong viéc thidc day su tang trudng nay. Tinh dén cudi thang 11, TVL trong cac giao
thirc RWA & muc 2,8 ty USD, phan anh stc hut va kha nang ton tai ngay cang tang cua viéc tich
hop céac loai tai san truyén thdng véi cong nghé blockchain. Téng gia tri bi khda (TVL) cla tai san
trong thé gidi thuc (RWA) da tang hon 700% trong ndm nay. Xu hudng nay nhdn manh su thay
doi dang ké trong viéc ma hda tai san, néu bat ca su chdp nhan ngay cang tang va tiém nang cua
cbng nghé blockchain trong viéc chuyén dai thi truong tai chinh truyén théng.

GameFi - Khi thi trudng bat dau mot chu ky mdéi, ITnh vuc GameFi, duge cdng nhan véi thanh tich
nGi bat trong thi truong tién dién tlr tang gid ndm 2021, da san sang lay lai sy chd y dang ké.
Ngay ca trong thi trudng GameFi gid xudng gan day, cac du an nhu Parallel TCG ($PRIME) van cd
gang duy tri lugng ngudi dung 6n dinh.

Cac dy an GameFi thuong yéu cau thoi gian phat trién kéo dai va do dd, nhitng du an dugc khdi
xudng va phat trién trong thi trudng gia xuéng hién dang & vi tri tét dé€ tdn dung chu ky thi truong
mdi nBi. Nén tdng dugc dat ra trong giai doan thj trudng tram Iang hon cé thé mang lai cho céc
du an nay moét lgi thé dang k&, cho phép chung trd thanh nhirng nhan té chd chét trong bdi canh
GameFi khi ddng luc thi trudng tang I1én.
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Vao ntra cudi ndm 2023, tro chai Web3 da nhan dugc su quan tdm trd lai dang chu y sau khi hoat
dong giao dich sut giam dang ké trong giai doan dau clia mua doéng tién dién t&r gan day. Hién tai,
trong tam cda ITnh vuc nay chd yéu la thu hdt cac game thu phd thdong, nhitng ngudi thuong sdng
bén ngoai cdng dong "tién dién tir 1a trén hét" dién hinh. Nganh coéng nghiép tro choi néi chung cé
téng thi truong dang ké co thé dinh vi dugc, hién co gia tri khoang 250 ty USD. Con sé nay du kién
sé tang lIén 390 ty USD trong ndm tdi néu da tang trudng hién tai dugc duy tri, cho thay tiém nang
dau tu to 16n vao khong gian nay.

Bat chap nhiing trién vong nay, ngudi dung nhin chung van mién cudng chap nhan cac md hinh
"choi dé kiém tién" hién co, mot xu hudng ban dau dugc phs bién bdi cac du an ban dau nhu Axie
Infinity. Nhirng md hinh nay, médc du mang tinh déi méi nhung da gép phan lam tang thém su hoai
nghi cla nhiéu game thd phd thong vé viéc tich hop céc yéu t6 Web3 vao tro choi. Su do du nay
cho thady rang mac du co hgi trong tro choi Web3 Ia rat I6n nhung van can cé nhirng mo hinh tinh té
hon va |18y ngudi choi lam trung tdm dé co thé thu hep khoang céch gilra trai nghiém chai tro choi
truyén théng va nhirng kha nang mdi do cong nghé Web3 mang lai. Viéc giadi quyét nhirng mdi lo
ngai nay va diéu chinh phu hop véi mong doi clia ngudi chai sé rat quan trong dé tro chai Web3 tiép
tuc phat trién va dugc chap nhan.
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Boi canh da phat trién cua tién dién tu va tuong
lai htra hen tir cac quy ETF Bitcoin va Ethereum

Vao dau nam 2023, thi truong tién dién tir bat dau phuc hoi sau sy sup do ndi tiéng clia cac té chirc
I6n nhu Terra/Luna, FTX va Three Arrows Capital. Trong lich st, thi trudng tién dién t&r da phai vat
I6n véi nhitng thach thirc nhu thdm hut niém tin, su phic tap trong co ché giao dich, lo ngai vé
quyén luu ky va thiéu khung phap ly ré rang. Nhitng van dé nay trudc day dong vai tro 1a yéu to
ngan can cac nha dau tu tiém nang.

Day la dong thoi gian cla cac hanh déng chinh cta SEC, ké tir ndm 2020.

Ngay 22 thang 12 nam 2020: SEC khdi kién Ripple, cdo budc rang ho da tién hanh chao ban ching
khodn chua dang ky tri gia 1,3 ty USD, bi€u thi 1ap truong tich cuc hon ctia SEC ddi vai tieén dién tu.

Ngay 9 thang 8 nam 2021: Poloniex, m6t san giao dich tién dién t&, bi SEC tinh phi vi hoat dong
nhu mot san giao dich k¥ thuat s6 chua dang ky va giai quyét vu viéc bang cach dong y tra 10 triéu

do la.

Ngay 1thang 9 nam 2021: SEC cé hanh ddong chdng lai Bitconnect va cac cong su clia no vi co tinh
Ilra ddo cac nha dau tu 18y di 2 ty USD théng qua ké hoach Ponzi.

Ngay 14 thang 2 nam 2022: BlockFi dong y trd 100 triéu d6 la tién phat vi cung cap sdn pham cho
vay chua dang ky. Cudi thang 11, cdng ty tuyén bd pha san, mot phan do su sup dé cta FTX.

Ngay 8 thang 3 nam 2022: Anh chi em nha Barksdale bi SEC budc tbi vi cdo bubc Iira ddo cac nha
dau tu hon 124 triéu d6 la thong qua Ormeus Coin.

Ngay 21 thang 7 nam 2022: Cuu quan ly Coinbase Isahn Wahi va hai ngudi khac bi bubc tdi trong
vu giao dich ndi gian tri gid 1,1 triéu USD. Wahi sau d6 da thira nhan t0i 16i vao thang 2 ndm 2023.

Ngay 1thang 8 nam 2022: SEC budc tdi 11 ca nhan cd lién quan dén Forsage vi diéu hanh ké hoach
Ponzi tri gia 300 triéu dé la.
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Ngay 30 thang 9 nam 2022: Arbitrade va Cryptobontix, cung vdi nhitng ngudi dirng dau cua ho,
bi SEC cdo budc dan dung mét k& hoach bom va dé tri gid 36,8 triéu do6 la co tén la “Dignity”
(tam dich: “Nhan pham”).

Ngay 3 thang 10 nam 2022: Kim Kardashian phai ddi mat véi hinh phat 1,26 triéu USD tir SEC vi
quang cdo ching khoan ma khéng tiét 10 cac khoan dau tu cé nhan cua cb.

Ngay 13 thang 12 nam 2022: Sau su sup do cia FTX, nguoi sang 1ap Sam Bankman-Fried bi SEC
budc tdi gian 1an. SEC ciing diéu tra cac vi pham ludt chirng khoan tiém an khac.

Ngay 21 thang 12 nam 2022: Cuu Giam déc diéu hanh Alameda Research Caroline Ellison va cuu
CTO Zixiao Wang cuia FTX bi SEC budc t6i vi cdo budc lién quan dén viéc Ilra gat cac nha dau tu
cua FTX.

Ngay 4 thang 1 nam 2023: Ngudi sang lap CoinDeal va bay ngudi khac bi SEC budc téi vi céo
budc Ilra ddo hon 10.000 ca nhan vdi so tién hon 45 triéu USD.

Ngay 12 thang 1 nam 2023: Genesis va Gemini bi SEC bubc t6i vi cao budc chao ban ching
khoan chua dang ky. Genesis sau dé ndp don xin pha san.

Ngay 19 thang 1 nam 2023: Ngudi cho vay tién dién t&r Nexo dong y tra 45 triéu do la va ngung
hoat déng san pham thu 13i cda minh tai My sau khi bi SEC cdo budc cung cadp san pham cho
vay tién dién t&r chua dang ky.

Ngay 9 thang 2 nam 2023: SEC ra Iénh cho Kraken nglring dich vu dat cugc ¢ tru sé tai My va
ap dung khoan thanh toan 30 triéu do la cho viéc chao ban lgi nhuén én t&i 21%.

Ngay 13 thang 2 nam 2023: SEC cdo budc rang stablecoin Binance USD (BUSD) la chiing khoan
va yéu cau Paxos ngung phat hanh. Paxos phan ting bang cach cham dut lién két vai Binance va
tam dirng viéc duc BUSD.

Ngay 6 thang 6 nam 2023: SEC kién Coinbase vi vi pham luat chirng khoan, cao budc hoat dong
vdi tu cach la co quan giao dich, méi gidi va thanh toan bu trir chirng khodn qudc gia chua dang
ky.

Ngay 5 thang 6 nam 2023: SEC dé don kién Binance, cao budc hanh vi sai trai nghiém trong bao
goém diéu hanh cac san giao dich chua dang ky va trinh bay sai su that.

Ngay 13 thang 7 nam 2023: Giam ddc diéu hanh Ex-Celsius Alex Mashinsky bi SEC bat va bi
Kién.

Ngay 21 thang 11 nam 2023: Nguoi sang lap va Giam doc diéu hanh cua Binance, Changpeng
Zhao, dd dong y nhan tbi vi pham rtra tién va tlr chirc Gidm dbc diéu hanh, nhu mét phan cua
thda thuan sdu réng véi SEC Hoa Ky.
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Su thay d8i hudng téi bsi cdnh quan ly nghiém ngat hon cta Uy ban Ching khoén va Giao dich
(SEC) danh dau mét budc chuyén d6i quan trong trong Iinh vuc tai san ky thuat s6. Su phat trién
hudng tdi quy dinh va niém tin nay déng vai tro then chét trong viéc khoi phuc niém tin cla cac nha
dau tu t6 chirc va ban |1é vao thj trudng tai san ky thuat s6 dang phat trién. Ky nguyén quy dinh méi
nay mé dudng cho su ra doi cla Quy giao dich trao dadi tién dién t&r (ETF), di dau trong giai doan
chuyén d6i trong dau tu tai san ky thuat so.

Ethereum and Bitcoin ETF's

Cac quy ETF tién dién t&, dac biét la cac quy dua trén céac loai tién dién tir I6n nhu Bitcoin (BTC) va
Ethereum (ETH), dang xac dinh lai bdi cadnh dau tu. ETF két hgp cac dac diém cua ca co phiéu riéng
& va quy tuong hd, cung cdp danh muc tai san da dang dugc giao dich trén cac san giao dich
ching khoan I6n. Khéng giéng nhu cac quy tuong ho, dugce dinh gia mét Ian vao cudi méi ngay giao
dich, ETF mang lai lgi thé vé dinh gia theo thoi gian thuc, phdn anh tinh chat ndng dong cua thi
truong chirng khodn. Diéu nay cho phép cac nha dau tu giao dich cac quy nay trong sudt ngay giao
dich.

Dac biét, Bitcoin ETF dai dién cho mét c6t mbéc quan trong trong su trudng thanh cua thi truong tién
dién t&r. N6 phan anh gia tri cua Bitcoin, tao co hdi cho cac nha dau tu tham gia vao thj truong
Bitcoin ma khdéng gap phai su phirc tap vé quyén sd hitu truc ti€p. Diéu nay dac biét cd lgi cho cac
nha dau tu truyén théng, giup ho ti€p xlc vdi bién déng gia cua Bitcoin ma khéng can phai nam gilr
tién dién tl. Su phat trién nay l1a mot budc quan trong trong viéc thu hep khodng céch gilta cac co
ché& dau tu thdng thudng va thé gidi tai san ky thuat sé dang phat trién.

Bitcoin Spot ETF Key Dates To Watch @ coinMarietcap

19b-4 Federal First Second Third Final
Register Deadline Deadline Deadline Deadline

Issuer (Ticker) Company
VanEck Bitcoin Trust (Re-filing) VanEck 7/19/23 1/15/24 7 3/15/24
Wisdomtree Bitcoin Trust (Re-filing)BTcw) Wisdomtree 7/19/23 1/15/24  3/15/24
VInvesco Galaxy Bitcoin ETF (Re-filing) 7 : Invesco & Galaxy 7/19/23 1/15/24 3/15/24
Wise Origin Bitcoin Trust (Re-filing) Fidelity 7/19/é3 1/15/24  3/15/24

Valkyrie Bitcoin Fund (Re-filing) (BRRR) Valkyrie 7/21/23 1/17/24 3/19/24

Global X Bitcoin Trust (Re-filing) Global X 8/23/23 11/21/23  2/19/24 4/19/24

Hashdex Bitcoin ETF Strategy Change(DEFI) Hashdex 10/3/23 11/17/23 1/1/24 3/31/24  5/30/24

Franklin Bitcoin ETF Franklin 10/3/23 11/17/23 1/1/24 3/31/24 5/30/24

Source: Bloomberg

Hinh 25. Thoi han cua ETF Bitcoin Spot
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Vao nam 2023, céc t6 churc tai chinh truyén théng Ién da ndp nhiéu don xin phé duyét cho cac Quy
giao dich trao d8i giao ngay (ETF) Bitcoin (BTC). Uy ban Ching khoan va Giao dich My (SEC) béat
dau qua trinh phé duyét cac quy ETF Bitcoin giao ngay nay bang cach xem xét cac don dang ky d3
gui. Qua trinh nay bao goém viéc kiém tra chi tiét cac don dang ky, mét khodng thoi gian dé cong
chung lay y kién va doéi khi la yéu cau stra déi. Nhirng ngay ra quyét dinh quan trong dugc an dinh
trong qua trinh nay, dan dén viéc phé duyét, tir chdi hodc hodn quyét dinh dé danh gia thém. Thu
tuc nay dac biét quan trong d6i véi quy ETF dau tién & My. Bat chap nhiing no luc nay, cho dén nay,
tat cd cac dé xuat nhu vay déu phai déi mat vdi su gidm sat chat ché, dan dén su cham tré nhiéu
lan va phai xem xét rong réi bdi SEC.

K& tlr thang 1 ndm 2024, dudng nhu da cé moi trudng thudn Igi hon cho viéc phé duyét cac quy ETF
nay. Cong dong tién dién tir dang hdo hirc chd doi ngay quyét dinh cudi cung.

Filing Replication Highest
Company Status SEC Date
Date Strategy Act

“Physically” Backed
Distributed Capital Coin-based (Ethereum) 1933 Act
v Vankck Coin-based (£t 1) 1933 Act
Kryptoin Ethereum ETF Trust Kryptoin Invst Advisrs Coin-based (Ethereum) 1933 Act
Derivatives Based

Vankck

Proshares

Kelly ETFs

Grayscale

Bitwise

Direxion

Roundhill

Valkyrie Investments
Volatility Shares
Bitwise

Roundhill

Vankck

Proshares

Proshares

Grayscale

Direxion

Proshares

Proshares

Bitwise

Bitwise

Kelly ETFs

Valkyrie investments
Bitwise

Valkyrie Investments

Futures/Derivs-based
Futures/Derivs-based
Futures/Derivs based
Futures/Derivs-based
Futures/Derivs-based
Futures/Derivs based
Futures/Derlvs-based
Futures/Derivs-based
Futures/Derivs-based
Futures/Derlvs-based
Futures/Derivs-based
Futures/Derivs based
Futures/Derlvs-based
Futures/Derivs-based
Futures/Derivs-based

Futures/Derlvs-based 194

Futures/Derivs-based
Futures/Derivs-based
Futures/Derivs-based
Futures/Derivs-based
Futures/Derivs-based
Futures/Derlvs-based
Futures/Derivs-based
Futures/Derivs-based

1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act
1940 Act

Hinh 26. Deadline cta Ether ETF
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Doéng thdi, sy quan tdm ngay cang tédng doi véi Ethereum ETF, theo xu hudng ndp don Bitcoin ETF.
Céac ung dung Ethereum ETF nay trai qua qua trinh tuong tu cho dén khi dugc phé duyét. Tuy nhién,
quy trinh va méc thai gian phé duyét cac quy ETF giao ngay Ethereum khéng minh bach hodc dugc
thdo luan réng rdi nhu déi vai Bitcoin. Tuy nhién, cac cudc thado luan va hé so cu thé vé cac ETF
giao ngay Ethereum ndi bat da dugc dé cap trén phuong tién truyén théng xa hoi.

Linh vuc tién dién t&r dang rat ky vong vao su chap thuan cua quy ETF Bitcoin giao ngay, vdi ky
vong né sé thuc ddy dong von dau tu dang k& tlr nhiéu ngudn khac nhau. Ngoai ra, nhirng nguoi
dam mé Bitcoin dang mong chd su kién halving Bitcoin du ki€n dién ra vao quy 2 nam sau.

2024 Outlook:

Khi chidng ta hudng t&i ndm 2024, thj trudng tién dién tir da san sang & mot thai diém then chét vai
su ra mat du kién cla cac quy giao dich trao déi giao ngay (ETF) Bitcoin va Ethereum. Céac quy ETF
nay, chu yéu tap trung vao Bitcoin va Ethereum, du kién sé anh hudng sau sac dén boi canh tién
dién tur rong 16n hon vdi nhiéu tdc dong tich cuc khac nhau nhu tang cudng kha nang ti€p can thi
truong, thanh khodn bé sung, co hdi da dang hda va nang cao do tin cdy cua cac quy ETF tién dién
tu.

BGi canh tién dién t&r dang trén da thay doi dang ké véi su chap thuan du kién cta quy ETF Bitcoin

giao ngay. Su phat trién nay mang dén mot lan séng phan khich do tiém nang dong von dau tu tlr
nhiéu nguén khac nhau.
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