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Ban quyén 2022 BFXWW Inc. Tén Bitfinex vd logo hinh chiéc Id la thuong hiéu
dugc su dung theo gidy phép. Tat ca quyén Igi cua tac gia dugc bdo vé.

Tai liéu nay dugc cung cép bdi BFXWW Inc. (“Bitfinex”) nham muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bdy cé thé khéng phdn
dnh quan diém cua toan thé Bitfinex va cé thé thay doi ma khéng can théng
bdo trudc. Thong tin trong ban tin nay khéng phai la IO'I khuyén vé dau tu, quén
ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich, mé
hinh, thudt todn hodc bt ky ké hoach ndo khdc, hodc Id khuyén nghi mua, bdn
hodc gilt bat ky token sé6 hodc tdi sdn sé ndo. Khéng cé khuyén nghi hay I5i
khuyén ndo dugc dua ra vé viéc liéu bat ky tdi san ky thudt sé ndo cé phu hop
vdi ban hay khéng. Khéng c¢é 16i chdo mdi hodc dé nghi mua bdn bat ky tdi sdn
ky thudt sé6 ndo hodc qudng bd tdi chinh dudi bat ky hinh thiic ndo.

Ban khéng nén giao dich tai sén sé trit khi ban hiéu ré cdc rdi ro lién quan.

Ban khéng nén cam két quy hodic thé chdp tdi san dé giao dich cdc logi tai san
s6 khi khéng sdn sang cho truang hgp thua 16 todn bé. Hiéu suét trong qua khu
ctia mét tai sdn sé hodc chién Iugc giao dich khéng dam bao két qua hodc Igi
nhudn trong tuong lai. Ban tin nay dua ra cac y kién du dodn — nhing théng tin
lién quan dén cdc su kién trong tuong lai hoac dién blen hiéu sudt trong tuong
lai—d@y chi la nhitng du bdo, y kién va gia thuyét vé cdc su kién, diéu kién, két
qud c6 thé xdy ra trong tuong lai. Cdc su kién hodc két qud thuc té cé thé khdc
biét dang ké.

Pia danh dugc dé cdp, théng tin cung cép dugc tham khdo nguén tir cdc nhd
cung cdp néi dung khdc. Théng tin nay dugc bao vé bdi ban quyén do cdc nha
cung cdp ndi dung doé sé hiu hoac dugc cdp phép. Bitfinex khéng tham gia vao
viéc chudn bi, dp dung hodic chinh stta néi dung nday va khéng ngdm hiéu hay
cobng khai tan thanh hodc phé duyét ndi dung do. Bitfinex khbng dam bao
théng tin cung c@p trong néi dung cta bén thu ba la chinh xdc, day du hodc kip
thai.

Du Bitfinex cé gdng cung cap théng tin chinh xac va kip thdi, nhung ca Bitfinex
cling nhu béat ky nha cung cdp néi dung thu ba cling khéng nao dam bao tinh
chinh xdc, kip thdi, day du hodc hiiu ich cta béat ky néi dung ban tin nao, va
khéng chiu trach nhiém hodc trach nhiém phap ly déi véi bat ky ndi dung ndo
tuong tu. Tat cd ndi dung ban tin dugc cung c@p trén cd sé "nhu hién co6".

Khéng dugc st dung bdt ky nhén hiéu, tén ‘thuong mai, nhan hiéu dich vu, ban
quyén, hodc logo ndo cua Bitfinex dudi bat ky hinh thdc nao va vdi muc dich
bién cdc muc nay thudc sé hitu, hodc lién két vdi ban hodc Idm nhédm tudng
ban dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin ro rang
ban khéng c6 quyén sd hiu ndo déi véi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cép cho nhiing ngudi nhdn dugc chon loc. Ban
khbng nén dang, truyén tay, phan phoi Igi hodc bdng cdch nao khac lan truyén
bat ky néi dung cua ban tin nay cho bat ky ai khac.



I4JCUTIVE SUMMARY

So v@i quy Bitcoin ETF, cac quy Ethereum ETFs tiép tuc gap kho khan
véi lugng rut vén I8n gép phan lam Ethereum yéu hon so véi Bitcoin. DU
da cd moét s6 quy Ethereum mdi nhu iShares Ethereum Trust cua
BlackRock thu hut dugc dong tién dau tu, nhung cac san phadm ci nhu
Grayscale's Ethereum Trust (ETHE) lai d6i m&t véi tinh trang bi rut vén
kha dang k&, thém vao dé 1a viéc ban thdo manh ti cac nha tao 1ap thi
trudng 18n nhu Jump Trading. Diéu nay dan dén gia Ethereum gidm 40%
vao dau thang 8, vdi ty 18 ETH/BTC cham muic thap nhat trong hon 1.200
ngay.

Ngudc lai, cac quy Bitcoin ETF lai c6 su phuc hdi tét hon, véi dong tién
6n dinh va gid duy tri vitng chac hon. Su tu tin cla thj trudng doi vdi
Bitcoin vdn manh mé du gdp thach thdc nhu ngudén cung du thua.
Bitcoin van dang trén 16 trinh theo sat cac chu ky halving trudc day va
dudc du bao Q4 sé cuc ky lac quan. Dua trén dif liéu lich su, day cua Q3
co thé da xuat hién hodc con mot dot gidm cudi cung trudc khi Bitcoin
cham day. Trong khi cac quy Ethereum ETF dang phai vat 16n véi hiéu
suat hén loan va lugng rat von cao, nhiing thang tdi sé 1a yéu té quyét
dinh kha nang phuc héi va thu hut su quan tdm bén viing cla nha dau
tu. Cac yéu t6 quan trong nhu béi canh kinh té vi mé rong haon va kha
nang cat giam |&i suat cua Cuc Du trit Lién bang sé anh hudng I6n dén
dong tién ETF trong tuong lai vd muc nang ddng cua thj trudng cho ca
Ethereum va Bitcoin.

D{ liéu kinh t& vi md tU tuan qua cho thay vao thang 7, nén kinh t& My cé
dau hiéu giam lam phat, khi gia tiéu dung tdng véi téc d6 cham hon, cho
thdy ap luc lam phat dang dan diu lai. LAn dau tién trong gan ba nam
rudi, ty 1& lam phat hang ndm da gidm xudéng dudi 3%, lam day lén ky
vong rang Cuc Du tri Lién bang cé thé can nhic giam lai suat trong thdi
gian tdi. B4 sung cho xu hudng nay, Chi s6 gia san xuat (PPI) cla thang
7 chi tdng 0,1%, giam so v8i muc 0,2% trong thang 6, cho thay rang chi
phi san xuat thap hon dang gop phan lam giam bdt lam phat. Clng Vi
nhitng phat trién tich cuc nay, doanh sé ban | tai My tdng vot vao thang
7, danh dau muc tang trudng manh nhat ké ti dau nam 2023. Piéu nay
phan anh su gia tang tich cuc clia muc chi tiéu tiéu dung, van duy tri
manh mé mac du phai déi mat v8i nhiing thach thic nhu gia ca cao va
chi phi vay mugn tang.

Tuy nhién, khéng phai moi linh vuc kinh té déu hoat déng t6t. Thi trudng
nha & tai My tiép tuc gap khé khan, véi gia xay dung nha don 1é giam
xudéng muc thap nhat trong 16 thang vao thang 7. Su suy gidm nay cé thé
dugc quy cho cac yéu té nhu anh hudng cua con bao Beryl, su gia ting
ngudn cung nha mdi, va ganh nang cua lai suat thé chap cao clng gia
bat ddng san tang.




Mac du c6é nhitng trd ngai, nhung tam ly ngudi tiéu dung da c6 dau hiéu
cai thién, véi Khao sat Ngugai tiéu dung cua Pai hoc Michigan ghi nhan
muc tdng dau tién sau nam thang. Su tdng trudng niém tin nay chu yéu
dudc thuc day bdi nhitng ky vong lac quan hon vé tuong lai, du van con
lo ngai vé tinh hinh kinh té hién tai.

Trong ban tin vé crypto tuan qua, chung ta da chung kién chinh phu My
chuyén 10.000 BTC bi tich thu, tri gia khoang 600 triéu USD, tU vu an Silk
Road sang Coinbase Prime, dudc doan cé thé Ia dé Iuu ky. Pong thai nay
phu hgp véi su hgp tac gilra B6 Tu phap My va Coinbase Prime trong viéc
quan ly khoi tai san sé I8n. Hién tai, cac vi ctia chinh pht My dang ndm
gitt khoang 12 ty USD Bitcoin.

Vé phia doanh nghiép, Tether da tan dung Igi nhuan ngay cang tdng cla
minh dé thach thuic cac tap doan céng nghé I8n bang cach dau tu vao Al
va céac startup cdng nghé théng qua nhanh dau tu mdi cia minh, Tether
Evo. V@i 118,5 ty USD token Tether du trlt, Igi nhuan cua Tether da tang
vot, cho phép céng ty da dang hda vugt Ién ca stablecoin USDt dé tién
vao céac linh vuc tién tién nhu cdng nghé cay ghép than kinh va ha tang
Al.

Trong khi d6, tai UAE, mdt quyét dinh mang tinh budc ngoat clia Toa an
Sa thdm Dubai da hdp phap hoa viéc thanh toan luong bang tién dién ti
trong cac hop déng lao ddng. Phan quyét nay dai dién cho mét su thay
doéi dang ké trong lap trudng phap ly clia UAE vé tién té sé, dong thdi
cling ¢6 thém tham vong cla Dubai trong viéc tré thanh trung tam crypto
toan cau.

Chuc ban cé mét tuan dau tu hiéu qua!
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ON-CHAIN TUAN
NAY CO Gi MGI??



That Vong

Trong khi cac Bitcoin ETFs da cho thay kha nang phuc hdi sau nhitng dgt riat véon ban dau, cac
quy Ethereum ETFs, dic biét Ia Grayscale's Ethereum Trust ETF, lai d6i mat véi nhitng thach thtc
I6n hon. Nhitng bién dong manh trong dong tién vao cac quy ETFs da gop phan vao su suy yéu
cuia gia Ether so vdi thi trudng crypto néi chung. Diéu nay tré nén ré hon trong dgt giam gia ngay
5.8, khi cap ETH/BTC cham mtic 0,0367, muc thap nhat trong han 1200 ngay.

Ethereum / Bitcoin, 3D, BITFINEX O

402 bars, 1,203d
Vol 9.52M

2023

Hinh 1. Biéu dé 3 ngay ETH/BTC. (Nguén: Biifiinex)

da c6 xu hudng giam ké ti sau Ethereum Merge vao thang 9 nam 2022, khi ETH tling
co sUic bat tuang doi so v6i BTC. Dot giam gia gan day da dua cdp nay xudng dudi dinh thang 2 nam
2021 & muc 0,0461, la dinh cua chu ky trudc khi thi trudng tang gia cho cap ETH/BTC Ién san.

Mac du gidm manh - dudc thé hién qua muc gidam 23% ti dinh xubng day vao ngay 5.8 - da cho
thay mot sé khang cu tai muic 0,0461, nhung su yéu kém tuong déi clia cdp ETH/BTC c6 thé dudc
giai thich bgi anh hudng clia cac quy Bitcoin ETFs, von da diéu hudng dong tién thu ddng va gia
tdng nhu cau déi véi BTC. DU da co su ra mét cla cac Ethereum spot ETFs, nhung su suy yéu cua
ETH/BTC khong chi tiép tuc ma c6 thé noi rang, da tré nén té han.

Xu hudng nay dat ra cau haoi vé su thiéu hiéu qua cla cac Ethereum ETFs trong viéc can bang déng
luc thi trudng giira hai loai tai san crypto chinh nay. Su suy yéu lién tuc clia ETH so v6i BTC cho thay
nhitng luc lugng thij trudng an sau dang hoat déng, vuct xa viéc chi cé sdn cac san pham dugc dau
tu cé td chuec.


https://trading.bitfinex.com/t/ETH:BTC?type=exchange
https://blog.bitfinex.com/education/what-is-the-merge/

Tinh hinh séi ndi ctia Dong Tién ETF Hién Tai: :

Dong tién tich cuc rét vao: Cac quy Ethereum ETFs da bat dau cé dau hiéu phuc héi sau
nhiing kh6 khan ban d4u. Chang han, BlackRock's iShares Ethereum Trust (ETHA) d3 lién tuc
thu hut dong tién vao manh mé&, ghi nhan hon 100 triéu USD trong hai 1an riéng biét (vao ngay
30 thang 7 va 6 thang 8), va tiép tuc cho thay hiéu suat manh mé véi tdng dong tién vao gan
977 triéu USD tinh dén tuan trudc. Quy Ethereum cua Fidelity (FETH) clng chung kién dong
tién vao 6n dinh, gdp phan tao ra cai nhin tich cuc hon cho mét s6 ETFs trong linh vuc nay.

Dong Tién Ra Pang Ké: G chiéu ngugc lai, Grayscale Ethereum Trust (ETHE), sau khi dugc
chuyén d6i ti moét quy tin thac thanh mot quy ETF, da déi mat vai nhitng dong tién ra dang ké,
tdng cong 1én t8i hon 2,4 ty USD ké tu khi chuyén déi. Dong tién ra I6n nay phan anh tam ly
than trong, hodc t& han 14 cai nhin tiéu cuc ti cac nha dau tu té chiic déi vsi ETF nay. K& ti khi
chuyén déi tif quy tin thac sang ETF, ETHE da gap nhiéu khé khan, chl yéu do gia cua ETHE
thap hon khodng 20% so véi gid ETH, kéo dai ca vai tuan sau khi quy tin thac dudc chuyén dbi
thanh ETF. Piéu nay chu yéu do cac nha giao dich chénh I&ch gia (arbitrage traders) tan dung
cd hoi kiém 18i. VGi viéc gid ETH giam 40% ké tu khi ra mat cac ETH ETFs (tham khao hinh
dudi), dong tién ra van tiép dién, du gan day da cham lai.

Ethereum / U.S. Dollar, 1D, BITFINEX O

-1,415.96 (-39.99%) -141,¢

215 bars, 215d
Vol 1.75M

ETF Launch

[von 22020 |
Hinh 2. Biéu dé 4h ETH/USD. (Nguén: Bitfinex)



Ngay 12 thang 8 via qua, ETHE da ghi nhan ngay dau tién khong cé dong tién ra ké tu khi ra mét.
Tuy vay, dong tién vao ETH ETF néi chung van kha khiém tén (xem Hinh bén dudi), véi nhiéu nha
d4u tu tan dung viéc giam gia ctia ETHE vé bang 0.

Nhitng dac thu cua ETHE ETF, nhu muc chiét khau va phi cao hon, da din dén su dich chuyén nhu
cau sang cac ETF ETH khac, gop phan tao nén hiéu suat khéng déng déu cho loai tai san nay.

- ETHA| FETH| ETHW| CETH| ETHV| QETH| EZET ETHE
_ 0.25%| 0.25%| 0.20%| 0.21%| 0.20%| 0.25%| 0.19% 2.50% 015%

Seed 2.7 9/199.3* 1,022.5*% 10,255
30 Jul 2024 118.0 16.4 35 0.0 0.0 0.0 37 (120.3) 12.4 337
31Jul 2024 5.0 18.8 47 33 4.8 0.0 0.0 (133.3) 195 (77.2)
01 Aug 2024 89.6 7 3.4 0.0 0.0 0.0 0.0 (78.0) 0.0 26.7
02 Aug 2024 0.0 6.0 0.0 0.0 0.0 0.0 11 (61.4) 0.0 (54.3)
05 Aug 2024 471 16.2 72 0.0 16.6 0.0 0.9 (46.8) 7.6 48.8
06 Aug 2024 109.9 22.5 0.0 0.0 0.0 0.0 1.0 (39.7) 4.7 98.4
07 Aug 2024 0.0 4.7 1.7 0.0 0.0 0.0 1.8 (31.9) 0.0 (237)
08 Aug 2024 1.7 (2.6) 2.8 0.0 0.0 0.0 0.0 (19.8) 5.0 (2.9)
09 Aug 2024 19.6 3.9 0.0 0.0 0.0 0.0 0.0 (41.7) 24 (15.8)
Ez'Au; 024 00 40 20 00 (29 00 10 00 00 50
13Ag202¢ 491 54 00 00 00 08 00 (310 00 243
14 Aug 2024 16.1 6.6 2.7 0.0 0.0 0.0 0.0 (16.9) 2.3 10.8
15 Aug 2024 0.8 2:5 0.0 0.0 0.0 0.0 0.0 (42.5) 0.0 (39.2)
16 Aug 2024 10.3 7.2 0.0 0.0 (4.8) 0.0 0.0 (27.7) 0.0 (15.0)
Total 977.4 3675 305.2 10.8 60.0 15.0 353 (2,414.5) 222.8 (420.5)

Hinh 3. Dong Tién Ethereum ETF Tt Cdc Nha Cung Cép Tai San Khdc Nhau, sé liéu tinh bdng triéu
USD (Nguén: Farside Investors)

Mot yéu t6 khac anh hudng dén su kém hiéu qua cla Ethereum ETFs Ia thsi diém ra mét vao mua
hé, thdi diém thudng thay khéi lugng giao dich va su tham gia ctia nha dau tu thdp hon. Nhiing
thang tdi sé déng vai trd quyét dinh trong viéc xac dinh nhu cau thuc su doi véi Ethereum ETFs.



Spot Ethereum ETF Participants in US JO¥ CCData
heme | Ticar | ShriogFes | PstWabarFos SesdCoptl | Bhunge | —Cisodon
Grayscale
Ethereum Mini ETH 0.00% 0.15% 6 Months $2.0bn $919.9mn* NYSE Coinbase
Trust
Eranklin EZET 0.00% 019% Until 01/31/25 $10.0b! $2.7 CBOE Coinb:
Ethereurn ETE A o A o nti A n ./mn oinbase
VanEck ETHV 0.00% 0.20% 1Y $1.5b $10.2 CBOE Gemini
Ethereum ETF i i ear .obn .2mn emini
Bitwise =
ETHW 0.00% 0.20% 6 Months $0.5bn $2.5mn NYSE Coinbase
Ethereum ETF
o CETH 0.00% 0.21% 6 Months $0.5bn $2.3mn CBOE Coinbase
Ethereum ETF e S : ’
Fidelity , & s 5 sy
FETH 0.00% 0.25% Until 12/31/24 Unlimited $4.4mn CBOE Fidelity
Ethereum Fund
iShares ETHA 0.12% 0.25% 12 Month $2.5bi $10.6 Nasd Coinb:
thereumTrus'{ A o A o ontns £ n .omn asaaq oinbase
Invesco Galaxy o o 5
Effe QETH 0.25% 0.25% = None $1Imn CBOE Coinbase
Grayscale ETHE 2.50% 2.50% g None $9199.3mn NYSE Coinbase

Ethereum Trust

Hinh 5: Quy ETF Ethereum spot tai My (Nguén: CCData)

Gia ETH da giam ké tU khi cac quy ETF ETH ra mét vi mét sé ly do sau:

1. Béanra Quy Md Lén bdi Jump Trading: Jump Trading, mét nha tao 1ap thi trudng nbi tiéng, da
ban ra mot ludng |6n ETH sau khi cac quy ETF Ethereum ra mét. K& tif ngay 24 thang 7, Jump
Trading da ban hon 83,000 ETH, 1am tdng ngudn cung Ether. Hanh déng cla céng ty nay da
tao ra ap Iuc ban 16n, day gid ETH xuéng muc thap nhat trong tdm thang khoang $2,099.9
vao ngay 3 thang 1 nam 2024.

2. Tac bong Tu Cac Nha Tao Lap Thi TruGng Khac: Ngoai Jump Trading, cac nha tao lap thi
trudng 16n khac nhu Wintermute va Flow Traders cling tham gia vao viéc ban ra dang ké.
Téng cdng, cac td chic nay da ban khoang 130,000 ETH, tiép tuc lam tang ap luc gidm gia
ETH.

3.  Ra M&tETF va Tam Ly Thi Trudng: M&c du cac quy ETF Ethereum da bt dau cé mot sé dong
tién duong, nhung phan ung ban diu kha yéu, dic biét so vé6i cac quy ETF Bitcoin. Su tiép
nhan khéng nhiét tinh nay, cung véi viéc ban manh ti cac t6 chic I8n, da gép phan vao tam
ly gidm gia téng thé xung quanh Ethereum.

4. Bién Ddng Thi Trudng va Lo Ngai Thanh Khoan: Viéc ban ra bdi Jump Trading va céc té chuc
khac tré nén trdm trong hon do khéi lugng giao dich mua hé méng, dan dén su suy giam gia
dang ké. Mét sé nha phan tich thj trusng da chi trich thsi diém va quy mé cla nhiing dgt ban
ra nay, cho rang viéc thanh ly cac vi thé I6n trong mdt méi trudng thanh khoan thap co thé
dan dén tac dong khdng can xung I1én thj trusng.

5. M6i Trudng Vi Mé: Lai suat ting 6 Nhat Ban da kich hoat viéc thdo g8 giao dich carry trade,
diéu nay da cé tac ddng dang ké dén cac tai san rui ro trén toan cau.
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https://etherscan.io/address/0x48d62ed012e327faacb9c8d2a56330e215da0575#tokentxns
https://etherscan.io/address/0x48d62ed012e327faacb9c8d2a56330e215da0575#tokentxns

ETH giam gia 40% ké tu khi cac quy ETF ra mat hoan toan khdp vdi du doan clia ching toi vé hién
tugng “ban sau tin t6t" (sell-the-news) va su suy yéu tudng déi kéo dai cho dén khi dong tién ra
khoi ETHE nglng lai. Tuy nhién, diéu quan trong can Iuu y 1a chung ta khdng con dang & giai doan
dau chu ky tdng gia nlta. Dot tang gia tiép theo, du bat dau ti muc gia hién tai hay trai qua mot dgt
diéu chinh nita, c6 thé danh dau giai doan cubi cla thi trudng tang gia.

Lich st cho thay ETH thudng dan d&t cac dgt tdng gia cla thi trudng va thudng vuct trdi hon trong
nhiing giai doan nay. Mét diém quan trong can theo déi 14 cap ETH/BTC; néu nd vugt qua va duy tri
trén muc khang cu 0.0461, chung ta c6 thé ching kién mot dot tdng gia parabol cla ty 1& nay. Pt
tdng gia tiém ndng nay co thé trung vdi viéc gidm manh lugng ETH ma ETHE dang ndm gil, diéu
nay sé giai téa nhiing lo ngai hién tai vé nguén cung. Nhiing dién bién nhu vay sé cho thay su thay
doi chién lugc trong dong luc thi trudng va tam ly nha dau tu déi véi ETH.

Mot yéu té quan trong khac gop phan vao su suy yéu cta ETH sau khi ETF ra mat, ngay ca khi so
sanh vai su suy yéu cla BTC sau khi ETF Bitcoin spot ra mét, la tdc d6 ma ETHE va cac nha tham
gia thi trudng I8n khac dang day ngudn cung ra thi trudng. Nhu dugc minh hoa trong hinh dudi, toc
dd dong tién ra khoi ETHE nhanh hon nhiéu so véi dong tién ra khoi Grayscale Bitcoin Trust (GBTC),
vén cling chiu anh hudng ti cac yéu té tuong tu nhu phi cao va giao dich chénh I&ch gid nhu ETHE.
Vao ngay giao dich thit 20 sau khi ra mat, tai san cta ETHE dudi su quan ly so véi sé liéu trude khi
ra mat chi con 70%, trong khi con sé nay déi v8i GBTC 13 76,3%.

Grayscale Bitcoin ETF vs Ethereum ETF Flow Rate @pivund2100

SGBTC @ SETHE

O 11 135 70921 2325027 200 3 TE 3335 37 39 4 =43 45l A7 498 51553 5508 578506163465

$GBTC, Day 65, -50%

Hinh 6: Téc dé Dong Tién cta Grayscale Bitcoin ETF so vdi Ethereum ETF
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https://trading.bitfinex.com/t/ETH:BTC?type=exchange

BTC Tiép Tuc Phuc Hoi

BTC tang 2% trong tuan nay, tiép tuc da phuc héi cuia thi trudng sau khi giam xudng dudi 50.000
USD lan dau tién ké tir thang 2 nam 2024. Khac véi cac quy ETF Ethereum, cac quy , Bitcoin spot
ETFs ghi nhan dong vén rong duong tri gia 32,4 triéu USD trong tuan qua khi gia Bitcoin tiép tuc
né luc vugt qua muc day khoang 60.000 USD. (Xem Hinh dugi day)

Bitcoin / U.S. Dollar, 6h, BITFINEX Of usbD
Range High
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Hinh 7: Biéu D6 6H BTC/USDT (Nguén: Bitfinex)

Sau khi chung kién su rut vén dang ké dau thang, cac quy ETF Bitcoin giao ngay da ghi nhan dong
voén rong duong tri gia 32,4 triéu USD trong tuan qua (Xem Hinh dudi day), cho thay su quan tdm van
con tU cac nha dau tu thu ddng. Co thé thay ré su mua vao khi gia gidm va viéc chét I5i trén cac quy
ETF, ndi cac nha dau tu da tan dung cd hdi gia dudi 50.000 USD dé mua vao va sau dé it nhat 1a chét
I8i mét phan trong tuan qua. Piéu nay trai ngudc véi cac quy ETF Ethereum, von ghi nhan dong vén
rong ra trong tuan qua du gia Ether giam manh hon so véi gia BTC.

Tuy nhién, mac du cac quy Grayscale Bitcoin Trust (GBTC) tiép tuc ghi nhan dong vén ra va lo ngai
vé ngudn cung gia tdng do , BTC da duy tri kha tét va ghi nhan
muc tang 7,1% tU day dén dinh sau mot s6 dgt giam gia vao thu tu va thi nam.
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IBIT| FBTC| BITB| ARKB BTCO BRRR BTCW GBTC
0.21%|0.25% [ 0.20%| 0.21% | 0.25% | 0.19% | 0.25% | 0.20% | 0.25% | 1.50% 0.15%

30 Jul 2024 749 (29) (3.2) (79) 0.0 0.0 0.0 (5.6) 0.0 (73.6) - (18.3)

31Jul 2024 210 (31.6) (2.5) (4.6) 00 0.0 0.0 0.0 0.0 0.0 18.0 0.3
01Aug 2024 259 (48.4) (20.7) (22.4) 0.0 0.0 0.0 (3.86) 0.0 (71.3) 1911 50.6
02 Aug 2024  42.8 (104.1) (29.4) (87.7) 00 0.0 0.0 (23.0) 0.0 (45.9) 9.9 (237.4)
05 Aug 2024 0.0 (58.0) 2.9 (69.0) 0.0 0.0 0.0 3.0 0.0 (69.1) 21.8 (168.4)
06 Aug 2024 0.0 (64.5) 0.0 (28.9) 0.0 (23.0) 0.0 0.0 0.0 (32.2) 0.0 (148.6)
07 Aug 2024  52.5 0.0 3.0 0.0 0.0 0.0 0.0 0.0 105 (30.6) 9.7 451
08 Aug 2024 1576 65.2 0.0 328 00 0.0 0.0 3.4 185 (1829) 0.0 194.6
09 Aug 2024 9.6 (19.8) (181) 0.0 0.0 0.0 0.0 0.0 0.0 (770) 156 (89.7)
12 Aug 2024 13.4 0.0 (171) 354 00 0.0 0.0 0.0 0.0 (11.8) 79 278
13 Aug 2024 346 226 165 (6.) 00 0.0 0.0 0.0 0.0 (286) 0.0 390
14 Aug 2024 27 (18.0) (5.8) (6.8) 00 34 0.0 0.0 0.0 (56.9) 0.0 (81.4)
15 Aug 2024 00 16.2 6.2 0.0 0.0 0.0 0.0 0.0 0.0 (250 137 111
16 Aug 2024 204 613 120 134 0.0 1.7 0.0 0.0 00 (729) 00 359
Total 20,388 9,804 2,036 2,451 359 384 527 582 201(19,646) 288 17,374
Average 135.0 649 135 16.2 24 25 3.5 3.9 1.3 (130.1) 19 1161
Maximum 849.0 473.4 2379 200.7 63.4 609 434 1188 1185 63.0 1911 1,045.0

Minimum (36.9) (1911) (70.3) (99.9) (37.5) (23.0) (20.2) (38.4) (6.2) (642.5) 0.0 (563.7)

Hinh 8. Dong vén ETF Bitcoin, triéu USD (Nguén: Farside Investors)

Trong khi GBTC tiép tuc chiing kién su rut vén, cac quy BTC spot ETFs khac nhu Quy Bitcoin cla
Fidelity (FBTC) va Quy iShares Bitcoin clia BlackRock (IBIT) lai hudng Igi tUf su gia tdng manh mé
dong vén (Xem Hinh trén), diéu ma chang téi cho & nhu cau “thu déng”, mot thudt nglt chung toi
dung dé mé ta dong vén vao ETF thudc vé cac chién lugc dau tu hé thong khéng quan tdm dén gia.
Su phan ky nay trong dong vén dau tu so vdi cac quy ETF Ethereum phan anh niém tin réng rai hon
cla thi trudng vao Bitcoin nhu mét tai san, bat chap nhiing thach thic nhu kha nang cung cap du
thita BTC tif cac nha ndm gill I6n nhu chinh pha My va Mt. Gox.
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Inflow @ Outflow BTC Price
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Hinh 9. Dong vén ETF Bitcoin Spot va Gid Bitcoin (Nguén: Coinglass)

Su khac biét rd rét gitta cac quy Bitcoin ETF va Ethereum dang phan anh nhitng déng thai khac nhau
trén cac thi trudng nay. Trong khi cac quy Bitcoin ETF da thu hut dong vén 6n dinh, cac quy
Ethereum ETF lai gap khé khan trong viéc duy tri déng luc. Viéc ngudén cung Ethereum cua
Grayscale can kiét c6 thé 13 mot diém chuyén minh quan trong cho cac quy ETF Ethereum, nhung
vai thang tdi sé rat quan trong dé xac dinh xem nhu cau c6 thé duy tri dudgc su héi phuc cua thi
trudng nay hay khong.

Ciing can luu y rang Bitcoin hién dang cé gang vugt qua muc hé trg sau khi roi xuéng khoéi pham vi
giao dich kéo dai bén thang. Vi vay, ching ta dang gdp phai khang cu va khéng ky vong sé cé bat ky
ddng thai bung nd nao trong thdi gian t&i do thiéu cac yéu té kich thich va tinh trang yéu kém ciing
nhu thanh khodn mua hé van con phé bién.

Phan tich lich st ctia Bitcoin, so véi cac su kién halving trudc day, cho thay rang, mac du cé su giam
gid gan day, Bitcoin van dang theo mdt quy dao tuong tu nhu quan sat trong cac thij trudng tang gia
va chu ky halving trudc day. Nhitng mé hinh nay cho thay rang cac chu ky sau halving thudng chiing
kién nhiing dgt tang gia dang ké, ngay ca khi chung c6 thé bi chiing lai b&i cac giam gia ngén han
trudc do. (tham khao Hinh dudi)
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Bitcoin: Cumulative Return Index on Halving Years (Start of year = 1)
2012 — 2016 2020 2024

Hinh 10: Chi sé Igi nhuén tich Iiiy ctia Bitcoin vdo cdc ndm Halving, chuén héa vé mic 1.

(Nguén: CryptoQuant)

Tinh dén ngay 230 (17 thang 8) cua nam Halving 2024, ty suét sinh I8i chuan héa theo co s& nam
hién tai 1 1,38 (38%). Vao cling giai doan, sau cac lan halving ndm 2016 va 2020, ty suat nay lan
luct 1& 1,32 va 1,68. Do d6, su diéu chinh hién tai khéng cé gi bat thusng. M3c du cu gidm gan day
dudi mic 50.000 USD c6 thé la dot diéu chinh cudi cung theo truyén théng sau halving, ching ta
van dang theo dung 16 trinh cua cac chu Ky thi trudng tdng gia trudc do, véi kha nang cé thém mot
dot diéu chinh cubi cung trong quy 3, tudng tu nhu 16 trinh sau halving ndm 2020. Trong giai doan
sau halving do, ty suat sinh I8i chuan hoa tich Ity da diéu chinh ti 1,7 xudng 1,4 trudc khi dat dinh
parabol vao thang 3 nam 2024. Néu ching ta theo 16 trinh ndm 2016, thi dgt diéu chinh hién tai trong
quy 3 sau dinh quy 2, v&i su tdng trudng dang ké tU dau ndm 2024 dén thang 3-4, sé 1a dgt diéu
chinh cuéi cung. Do d6, dua trén dif liéu lich s, ching ta c6 thé ky vong su thanh khoan thap vao
mua heé sé tiép tuc.

Xét trong méi trudng kinh té vi mé réng hon, bao gém cac kha nang cét giam Iai suat cta Cuc Du tri
Lién bang, cling sé déng vai trd quan trong trong viéc dinh hinh dong vén ETF tuong lai cho ca BTC
va ETH. Cac nha dau tu nén theo déi nhitng dién bién nay, vi ching c6 thé cung cap thém nhiing cai
nhin vé xu huéng cula thj trudng

15



CAPNHAT
TIN TUC VIMO

16



Lam Phat My C6 Chiéu Huéng Cham Lai,
Giam Ap Luc Do6i Véi Cuc Du Trir Lien Bang

Chart 2. 12-month percent change in CPI for All Urban Consumers (CPI-U), not seasonally adjusted, July 2023 - July 2024
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Hinh 11. Thay Déi Ty Lé CPI So Vi Cliing Ky Ndm Trudc

Dit liéu gia tiéu dung ctia My trong thang 7 cho thay lam phat dang dan ha nhiét. Lan dau tién sau
gan ba nam rugi, ty 1é lam phat hang nam da giam xudng dugi 3%, lam tang kha nang Cuc Du Trit
Lién Bang c6 thé cat giam lai suat trong thang téi.

Chart 1. One-month percent change in CPI for All Urban Consumers (CPI-U), seasonally adjusted, July 2023 - July 2024
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Hinh 12. Ty Lé Thay Déi cia CPI Trong Mét Thdng
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Theo b&o cdo Chi s6 gia tiéu dung (CPI) tir Cuc Théng ké Lao déng, céng bd vao thu Tu, ngay 14
thang 8, chi s6 CPI trong thang 7 da cho thay su gia tdng nhe 0.2%, sau khi giam 0.1% trong thang
6. Pay la thang thu ba lién tiép chiing kién su gia tdng nhe clia lam phat. Chi s6 CPI cd ban, loai trit
thuc phdm va nang lugng, ciing tdng 0.2%. So vé&i clung ky nam trudc, chi s6 CPI tdng hop ting
2.9%, trong khi chi s6 CPI c6 ban tdng 3.3%.

M6t yéu té chinh gép phan vao su gia tang CPI la chi phi nha &, chiém ty trong I8n trong chi sb nay.
Chi phi nha &, bao gém tién thué nha, da tang 0.4%, dong gop vao gan 90% muic tdng tdng CPI
trong thang 7. M&c du chi phi nha & la mot yéu té kéo dai anh hudng cua lam phat, van co su lac
quan rang lam phat c6 thé tiép tuc gidm trong nhiing thang tdi, dac biét 1a khi chi phi nha & va dich
vu ¢6 kha nang giam thém.

Su cai thién lién tuc trong di liéu lam phat tao co hdi cho Fed tap trung vao quan ly rui ro, uu tién nd
luc dé diéu chinh téc d6 tang trudng kinh t& mot cach tu tu, thudng dudc goi l1a "ha canh mém."
Cach tiép can nay cé thé mang lai Igi ich cho thi trudng tai chinh bang cach khuyén khich doanh
nghiép dau tu vao cac céng cu nang cao nang suat nhu thiét bi va phan mém, vén cé thé da bij tri
hoan do bat 6n kinh té.

DU c6 xu hudng tich cuc nay, Fed khé cé thé bat dau cat gidm |&i sudt manh mé 0.5% tri khi thi
trudng lao ddng c6 dau hiéu suy yéu rd rét. Lam phat lién tuc cao hon muc tiéu 2% cua Fed, chu
yéu do chi phi nha 8, sé khién Fed phai than trong hon. Tinh dén ngay 19 thang 8, céng cu CME
FedWatch du doan xac suat 71.5% cho mét dgt cat giam 25 diém cd ban vao thang 9.

DU liéu Chi s6 gia san xuéat (PPI) cho thang 7 cling cung cap cai nhin bd sung vé nguy co lam phat.
PPI do ludng su thay ddi gia tai muc san xuat va thudng Ia chi s6 din dau cho gia tiéu dung. Trong
thang 7, gia san xuat chi tdng 0.1%, gidm tu 0.2% trong thang 6. Su gia tdng cham hon nay ggi y
rang lam phat dang trén da giam, vi chi phi san xuat thap hon thudng dan dén it ap luc hon déi vai
gia tiéu dung.

Nhin chung, d{ liéu lam phat ngoai linh vuc nha & da tich cuc. V8i téc do lam phat 6n dinh, ngay
cang cé sy tu tin rang muc tiéu 6n dinh gid cua Fed dang trong tdm tay. Chlng téi tin rang da dén
luc Fed can nhéc ndi 16ng chinh sach 13i suat hién tai dé hd trg su tang trudng kinh té lién tuc.
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https://www.bls.gov/news.release/pdf/cpi.pdf
https://www.bls.gov/news.release/ppi.nr0.htm

Doanh S6 Ban Lé My Téang Manh Trong
Thang 7: Dau Hieu Su Phuc H6i Cua Ngugi
Tieu Dung

. rcent Change in il and F i les fr
Yy ADVANCE MONTHLY SALES Percent Change in Retal 'a d Food Services Sales from
@ Previous Month
Data adpusted for seasonal vanation and holiday and trading-day differences but not for
price changes.
4
July 2024 $709.7 billion 1.0% 3+
2 4+
1+
June 2024 $702.9 billion 0.2%* 0 1 —
(revised) - : ot
-2 +
31
Next release: September 17, 2024 4
* The 920 percent confidence interval includes zero. There is insufficient statistical May June July
evidence to conclude that the actual change is different from zero. | m Total DO Ex Auto Auto m Gen Mer I
Data adjustgd for seasonal variation and holiday and trading-day differences Fut Source: U.5. Census Bureau, Advanced Monthly Retail Trade Survey,
not for price changes. Source: U.5. Census Bursau, Advanced Monthly Retail August 15, 2024
Trade Survey, August 15, 2024

Hinh 13. Doanh S6 Nhanh Bdn Lé va Dich Vu Thuc Phdm Trung Binh Cdc Thdng (Nguén: Cuc Diéu
Tra DGn S6 My)

Trong thang 7 vita qua, doanh sé ban Ié tai My ghi nhan muc tang truéng manh nhat ké tu dau
nam 2023, cho thay stic mua clia ngugi tiéu dung van rat 6n dinh bat chap nhitng thach thuc lién
tuc nhu gia ca cao va chi phi vay mugn gia tang. Su suy giam lién tuc cua lam phat va 15 thang lién
tiép tang trudng luong thuc té dusng da dong vai trd quan trong trong viéc duy tri chi tiéu cua ngudi
tiéu dung, ngay ca khi lo ngai vé thi trusng lao déng dang ngudi lanh gia tang.

Theo bao cdo Doanh S6 Ban Lé Hang Thang cua Cuc Diéu Tra Dan S6 My, doanh sb ban & toan bd
cac danh muc da tang 1% trong thang 7, vugt xa du doan ddng thuan chi 0.3%. Xem xét kj hon bao
c4o cdng bd vao thir Ndm tuan trudc cho thay doanh sé ban 6 t6 13 yéu t6 chinh déng gop vai muc
tdng 3.6% trong thang 7. Diéu nay cho thay cac mat hang I8n nhu 6 t6 c6 thé tiép tuc hoat ddng tot
khi chi phi vay mugn tré nén dé chiu han. Khi loai trif cac thanh phan bién déng manh han, goi la
nhém kiém soat, déng vai trd kha quan trong trong tinh toan GDP, da tang 0.3%. Diéu nay cho thay
chi tiéu cua ngudi tieu dung sé van & déng luc tdng trudng chinh trong quy ba. Téng thé, doanh sé
ban hang tdng & hau hét cac linh vuc, véi 10 trong sé 13 danh muc ghi nhan su tang trudng, danh
dau s6 lugng gia tdng cao nhat trong thsi gian gan day.
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https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12
https://www.census.gov/retail/sales.html

US - Initial & Continuing Jobless Claims

MacroMicro.me | MacroMicro
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Hinh 14. S6 Pon Xin Trg Cap That Nghiép Lan Béu va Tdi Xin (Nguén: B6 Lao Déng My)

Trong mot dién bién lién quan, s6 ngudi My ndp don xin Trg cap that nghiép mai da bat ngd giam
trong tuan, két thic vao ngay 10 thang 8. Theo bdo cdo Tinh Hinh Xin Trg Cap That Nghiép Hang
Tuan cua BO Lao Pdng My céng bd vao tht Nam tuan trudc, sé don xin trg cap lan dau giam xuéng
codn 227.000 tU muc 234.000 trudc do, trong khi s6 don xin trg cap tiép tuc gidm xuéng con 1,864
triéu, danh dau 1an gidm dau tién trong bon tuan. D{ liéu nay cho thay su cham lai cla thi trudng lao
doéng dang dién ra dan dan, thay vi giam manh.

Cac di liéu kinh t& gan day cho thay thj trudng c6 thé da phan Uing thai qua trudc nhirng véu kém cua
sU tang trudng viéc lam va ty 1& that nghiép gia tang. Tri khi c6 su suy giam dang ké trong viéc lam
hodc ty & that nghiép tdng I&n 4,4% hodc cao han, Fed cé kha nang chi giam ty & chinh sach cua
minh thém 25 diém cd ban trong thang Chin. Nhiing dién bién nay cing tao nén tang cho su ting
trudng vitng chdc cua nén kinh té trong quy ba. Tinh dén ngay 16 thang 8 nam 2024, Ngan Hang Du
Tri Lién Bang Atlanta du doan ty Ié tang trudng la 2% cho quy ba.

20


https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12
https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12
https://www.atlantafed.org/cqer/research/gdpnow
https://www.atlantafed.org/cqer/research/gdpnow

Thi Trudng Nha O tai My Tiép Tuc Gap Khé
Khan Khi Xay Dung Nha Pat Muc Thap
Nhat Trong 16 Thang Gilra Lai Suat Vay

Cao va Cung Cap Thua

US - Housing Starts (SAAR)

MacroMicro.me | Catherine Anne Porter
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Hinh 15. S6 Lugng Nha Xdy Dung MGi, Gidy Phép Xdy Dung (Nguén: Cuc Diéu Tra Ddn Sé My,
Macromicro)

Du lam phat dan giam va chi tiéu chia ngudi tiéu dung van la tru cot viing chic cua tang truéng
kinh té, thi trudng nha ¢ My van tiép tuc gip khé khan. Sé lugng xay dung nha don Ié da giam
manh, dat muc thap nhat trong 16 thang vao thang Bay. Su suy giam nay do nhiéu yéu t6, bao gébm
tac déng cla con bao Beryl va su gia tdng cung cap nha mdi, cdng Vvai 1ai suat vay cao va gia bat
ddéng san tang.
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Bao céo vé Xay Dung Nha G Mdi ti Cuc Diéu Tra Dan S6 MV vao thd Sau via rdi, ngay 16 thang
Tam cho thay, thang Bay da danh dau thang giam xay dung nha & thit ndm lién tiép. Piéu nay phan
anh su khai ddu cham chap cua thj trudng nha & trong quy ba, va khi thij trusng lao déng dang dan
ngudi lanh, su héi phuc cua nganh xay dung nha 6 cang gap khoé khan han.

Khai cdng xay dung nha don |&, chiém phan I6n hoat déng xay dung, da giam manh 14,1% xuéng
muic diéu chinh theo mua hang ndm 1a 851.000 don vi trong thang Bay. Pac biét, su gidm sut trong
xay dung nha & tai cac bang mién Nam da dat muc giam 22,9%, cé thé chiu anh hudng bdi con bao
Beryl tdc déng dén Texas vao dau thang.

Su sut giam trong viéc bat dau xay dung nha ciing cé thé dudc giai thich bai ky vong yéu hon vé
doanh sé trong nhiing thang tai. Niém tin cia cac nha xay dung da giam, véi Hiép hoi Cac Nha Xay
Dung Quéc Gia bao cdo su sut giam tdm ly xuéng con 39 vao thang Tam, giam ti 41 trong thang
Bay. Pay 1a muc thap nhat ké tif thang Mudi hai ndm 2023. Cac nha xay dung cho rang “diéu kién
kha ndng chi trd nha & kho khan” 14 ly do chinh cho su sut gidm niém tin ndy, danh dau thang thu tu
lién tiép niém tin giam.

Lai suat thé chap ciing déng vai trd quan trong trong déng thai hién tai cua thi trudng nha &. Lai
suat trung binh cho mét khoan thé chap c6 dinh 30 ndm da dat dinh 7,22% vao thang N&m nhung
da giam xuéng 6,45% khi cé hy vong rang Fed c6 thé giam lai suat trong tudng lai gan. Tuy nhién,
bat chap su gidm |ai suat thé chap, nhu cau vay mua nha van khéng tdng dang ké, dé lai thi trusng
trong tinh trang bat dinh.

Nhin vé phia trudc, qua trinh phuc héi cla thi trudng nha & sé phu thudc vao nhiéu yéu t6. Mot diéu
kién quan trong 1a can tang trudng manh mé trong tén kho nha &. Su gia tang tén kho nay sé giam
bét &p Iuc tdng gia nha, cé kha nang 6n dinh hodc tham chi giam gia nha ti muc dinh hién tai.
Thém vao dé, 1ai suat thé chap phai tiép tuc giam, nhung khédng qua nhanh. M6t su giam dét ngot
trong |ai suat cé thé dan dén su gia tdng nhu cau, co thé lam can kiét bat ky su gia tang tén kho
nao va day gia nha tré lai. Do dd, mot cach tiép can than trong ddi vai viéc cat giam lai suat sé cé
IGi cho viéc dat dudc su phuc hdi can bang trong thij truéng nha &.
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https://www.census.gov/construction/nrc/pdf/newresconst.pdf
https://www.nahb.org/news-and-economics/housing-economics/indices/housing-market-index

Tam Ly Ngugi Tieu Dung “Hao HUng" Trd Lai
Sau Nam Thang, Nh& Hy Vong Giam Lai Suat

Preliminary Results for August 2024

Aug Jul Aug M-M Y-Y

2024 2024 2023 Change Change
Index of Consumer Sentiment 67.8 66.4 69.4 +2.1% -2.3%
Current Economic Conditions 60.9 62.7 75.5 -2.9% -19.3%

Index of Consumer Expectations 72.1 68.8 65.4 +4.8% +10.2%

Hinh 16. Taém ly Ngu@i tiéu dung (Nguén: Pai hoc Michigan)

Cudi tuan vira qua, vao ngay 16 thang 8, khao sat ciia Dai hoc Michigan da hé 16 rang tam ly
ngugi tiéu dung da cé su hoi phuc 1an dau tién sau ndm thang. Su gia tang nay chu yéu dén tu
niém tin lac quan hon vé nam téi, véi ngusi tiéu dung cam thay lac quan hon vé 12 thang téi.

Vi chi s6 ky vong tang 1én mic 67,8 trong thang 8, cao han so vdi 66,4 cla thang 7 va vugt qua du
doan 1a 66,6. Chi s6 ky vong tuong lai cling tdng vot 1&n 72,1 ti mUc 68,8, dat muic cao nhat ké tu
thang 4.

Khao sat cho thdy ngudi tiéu dung dang chd dgi mot dgt giam 1ai suat, tin rang diéu nay sé thoi
lubng sinh khi mai vao nén kinh té. Subindex theo déi ky vong lai suat da tdng manh, phan anh
niém tin rang |ai suat sé gidam dang ké trong nam téi.

Tuy nhién, nhitng lo ngai vé tinh trang hién tai cGa nén kinh té van con dé nang tam ly. Khao sat cho
thay nhan thuc vé diéu kién kinh té hién tai tiép tuc gidm trong thang thi ndm lién tiép, véi chi s6 roi
xudéng muc 60,9, thap nhat ké ti ndm 2022.

Dudng nhu ngudi tiéu dung dang td ra than trong, kiém ché chi tiéu trong khi chd dgi nhitng dgt cat
giam 1ai suat co thé xay ra vao cudi ndm. Piéu nay |a hoan toan dé hiéu, vi nhiing khoan chi Ién nhu
mua nha, xe hai, va thiét bi thudng phu thudc vao viéc vay vén, khién 1ai suat thap trd thanh yéu té
quan trong trong qua trinh ra quyét dinh cla ho.
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http://www.sca.isr.umich.edu/

TINTUC TU
THI TRUGNG CRYPTO

24



Chinh Phi My Chuyén Giao 600 Triéu USD
Bitcoin Pa Tich Thu Vao Coinbase Prime

TRANSACTIONS INFLOW OUTFLOW

@ O = TIME v = FROM = T0 = VALUE TOKEN usp

belqlap8hkt9genalizsnt2zlehhudx63z1.. 33IEEid2mMhyxdkCEKuhYLeHMyg8X4jnoE @®BTC  $593.91M
bclglap8hkt9genaljz5nt2zlehhudx63z1.. 33JEEid2mMhyxdkCfKuhYLeHMyg8X4jnoE @® BTC $60.23
bclpws63edOhmnalx21d3dcjdhaé8ugghvkx.. bclglap8hkt9genaljz5nt2zlehhudx63z1.. 0 @ BTC $0.32
1LKwkyFQRTMCDV2yVmbill 5z6MxUjzvwdH bclqglap8hkt9genaljz5nt2zlehhudx63z1.. ) @ BTC $1.00
% Binance: Hot Wallet (bclgm) bclglap8hkt9genaljz5nt2zlehhudx63z1.. ) @ BTC $2.14
CoinJoin Address (bc1p3) bclglap8hkt9genaljz5nt2zlehhudx63z1.. ® BTC $0.67
bclpy52srtdq38q7xwuef2rnh67vzycxx4a.. bclglap8hkt9genaljz5nt2zlehhudx63zl.. 0 @ BTC $0.37
% U.S. Government: Silk Road DOJ Coni bclqlap8hkt9genaljz5nt2zlehhudx63z1.. K @ BTC $669.35M
bcipcchq64£37h94q8xupj4uddjv2lg7s09.. beclglap8hkt9genaljz5nt2zlehhudx63z1.. 0 @ BTC $0.36

CoinJoin Address (bclp2) bclglap8hkt9genaljz5nt2zlehhudx63z1.. 0 @ BTC $0.67

§ U.S. Government: Silk Road DOJ C.. bclqlap8hkt9genaljz5nt2zlehhudx63z1.. 0.001 @ BTC $67.80

Hinh 17. Chinh phi Chuyén 10,000 BTC dén Vi bclql, ngay 14 thdng 8 (Nguén: Arkham)

e Chinh phi My da chuyén 10.000 Bitcoin bi tich thu, tri gia khoang 600 triéu USD tu vu Silk
Road sang Coinbase Prime, c¢6 thé cho muc dich bao quan.

e Viéc chuyén giao nay la két qua ciia madt thoa thuan giita B6 Tu phap My va Coinbase Prime
dé quan ly sé tai san sé Ién. Hién tai, vi ctia chinh phit My dang nadm giit khoang 12 ty USD
bang Bitcoin.

Vao thi Tu vira qua, chinh phi My da chuyén 10.000 BTC lién quan dén vu Silk Road sang Coinbase
Prime, theo d(f liéu blockchain tit Arkham Intelligence. LAn chuyén giao nay, udc tinh trj gia khoang
600 triéu USD, dién ra hai tuan sau khi sé tién nay dudc chuyén vao vi clia chinh phu c6 tén “U.S.
Government: Silk Road DOJ Confiscated Funds."”

DU viéc chuyén tién dién tif sang san giao dich thudng cé thé chi ra mét kha ndng ban ra, nhung lan
chuyén giao nay cé thé nham muc dich bao quan tai san hon 14 thanh ly ngay 1ap tuc.
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Thang trudc, Cuc Diéu tra Lién bang My (US Marshals Service), mét cc quan thudc Bd Tu phap My,
da thiét |ap mot quan hé déi tac véi Coinbase Prime dé quan ly va giao dich cac tai san s6 quy mo
I8n. Tuy nhién, thdng tin chi tiét vé viéc cac tai san nay sé dudc xU ly nhu thé nao khi dén tay nén
tang tap trung van chua dudc cong khai rd rang.

Su lién gquan cua B6 Tu phap véi cac tai san tu vu Silk Road bt dau ti nam 2022, khi hon 50.000
BTC da bi tich thu va bi cdo chinh trong vu &n cua Bd Tu phap, James Zhong, da bi bat vi tdi Ila dao
qua mang sau khi bi cdo budc da Igi dung hé théng giao dich cua Silk Road vao ndm 2012. Vao
thang 3 nam 2023, chinh phu da ban 9.861 BTC vdéi gia 216 triéu USD, theo tai liéu toa an. Cac tai liéu
cling néu rd k& hoach ban sé tai san con lai theo bon giai doan trong ndm, méc du khéng c6 théng
bao chinh thiic vé cac dot ban tiép theo.

Hién tai, cac vi lién két véi chinh pht My dang nam gilt khoang 12 ty USD bang Bitcoin, cung véi mot
s6 lugng nho céac loai tién ma hoda khac da bi tich thu, theo di liéu ti Arkham Intelligence.
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https://sam.gov/opp/c7ce250733cf4d5c9ccd072adde93acb/view
https://www.justice.gov/usao-sdny/pr/us-attorney-announces-historic-336-billion-cryptocurrency-seizure-and-conviction
https://assets.bwbx.io/documents/users/iqjWHBFdfxIU/ruTcRuwOsFsE/v0

——— —— —
Tether “Banh Truéng"” Ra Ngoai Crypto

vGi Viéc Pau Tu Vao Al va Cac Dy An
Ccong Nghe

Hinh 18. Tether M& Réng Ra Khéi Crypto véi Pdu Tu vdo Al va Céng Nghé

e Tether,dudi su dan dat cia CEO Paolo Ardoino dang tan dung Igi nhuan ngay cang tang dé
thach thuc cac ga khong 16 cong nghé bang cach dau tu vao cac startup cong nghé va Al
théng qua canh tay dau tu mdéi ciia minh, Tether Evo.

e Sau khi céng bé chiing thuc quy 2, du trit cho cac token Tether dang luu hanh hién dat 118,5
ty USD, tao ra Igi nhuan dang ké cho cong ty va cho phép ho da dang hoéa cac hoat dong
ngoai stablecoin USDt, mé rdng sang cac linh vuc nhu cdng nghé cay ghép than kinh va co
s& ha tang Al.

Tether, mdt trong nhitng cdng ty crypto I18n nhat toan cau, dang ma réng sang cac linh vuc mdi, bao
gbm tri tué nhan tao (Al), nhd vao mét lugng tién mat dang ké. CEO Paolo Ardoino d&t muc tiéu thach
thiic cac ga khéng 16 cong nghé bang nhitng budc di tdo bao nay.

Sau khi céng bé bao céo ching thuc quy 2, Tether xac nhan rang hon 97 ty USD trong du trif ctia ho
da dudc dau tu vao trai phiéu Kho bac My, diéu nay da lam tang Igi nhun cong ty khi 1ai suat tang
|&n. V&i viéc cac ngan hang trung uong tang |ai suat dé chéng lai lam phat, Tether bao céo Igi nhuan
5,2 ty USD trong nita dau nam 2024, véi du trif cac token Tether dang Iuu hanh dat 118,5 ty USD.

K& tU khi Ardoino trg thanh CEO vao thang 12, sau sau ndm lam CTO, Tether da tim cach tan dung
ngudn quy ngay cang tang. Trong khi mdt phan tién da cung c6 du trit USDt, phan con lai dudc
chuyén vao Tether Evo, bé phan dau tu mao hiém mdi clia céng ty. Tether mua lai da s6 cé phan tai
Blackrock Neurotech, mét startup cdng nghé cay ghép than kinh, va dau tu vao Northern Data
Group, mdt nha diéu hanh trung tam dit liéu chuyé&n cung cdp cd sd ha tdng dao tao mé hinh Al

Su md réng tdo bao cua Tether vao cac khoan dau tu Al va cdng nghé danh dau mét budc chuyén
minh dang ké cho céng ty, dua ho ra khoi vai tro chi 14 nha phat hanh stablecoin. Khi thach thic céac
nha lanh dao nganh va kham pha cac chan trdi mdi, nhiing budc di tiép theo cua Tether sé dugc
cdng ddng crypto va cdng nghé theo déi chat ché.
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https://tether.io/news/tether-q2-2024-attestation-reports-record-breaking-5-2-billion-profit-in-first-half-of-2024-highest-treasury-bill-ownership-ever-largest-ever-group-consolidated-equity-at-almost-12-billion/
https://tether.io/evo/
https://tether.io/news/tether-takes-strategic-stake-in-leading-brain-computer-interface-company-blackrock-neurotech/
https://tether.io/news/tether-makes-strategic-investment-into-northern-data-group-set-to-become-the-biggest-independent-ai-player-in-europe/
https://tether.io/news/tether-makes-strategic-investment-into-northern-data-group-set-to-become-the-biggest-independent-ai-player-in-europe/

Toa an Dubai cong nhan thanh toan tién
ma hoa trong hgp dong lao dong trong mot
phan quyét mang tinh budc ngoat
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Hinh 19. Téa dn Dubai Chinh Thic Céng Nhdn Thanh Todn Bdng Tién Ky Thuét Sé Trong Hap Pong
Lao Béng

e Toa an SJ tham Dubai da tuyén bé rang viéc thanh toan tién luong bang tién ma héa la hgp
phap va c6 thé thuc thi theo hgp dong lao ddng, danh dau su thay déi quan trong trong
quan diém phap ly ctia UAE déi véi tién ky thuat sé.

e  Quyét dinh nay hé trg nhiing né Iyc clia Dubai nham trd thanh trung tam tién ma hoéa toan
cau.

Trong mét quyét dinh mang tinh cach mang, Toéa an Dubai da chinh thiic cdng nhan viéc thanh toan
luong bang tién ky thuat sé 1a hgp phap va cé gia tri trong cac hgp déng lao dong. Quyét dinh nay
danh dau mét su thay déi I6n trong quan diém cua hé théng phap luat UAE dbi véi cac loai tién ma
hoa, cho thay su chap nhan ngay cang tdng cla khu vuc déi véi crypto. Tin tlic ndy dugc hang luat
Wasel & Wasel céng bd vao thi Nam, ngay 15 thang 8.

Céach tiép can mdi nay trai ngudc hoan toan véi mot quyét dinh trudc doé cla tda &n nay vao nam
2023, khi mét vu viéc tuang tu bi bac bd do nhan vién khéng thé cung cap dinh gia chinh xac cua
loai tién ky thuat s6 lién quan. Tuy nhién, trong vu an gan day, nguyén ddn da kién vi bj sa thai sai
trai va lusng chua dudc thanh toan. Hgp déng lao ddng trong vu viéc nay quy dinh muc luong hang
thang bang tién phap dinh, cung véi mét khoan thanh toan bé sung 1a 5,250 token Eco\Watt, mot loai
tién ky thuat s6. Nha tuyén dung da phan déi tinh hap phap cua viéc thanh toan luong bang crypto,
lap luan rang diéu nay khéng thé thuc thi theo phap luat.
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https://waselandwasel.com/articles/dubai-courts-confirm-employment-salaries-are-payable-in-cryptocurrency/
https://waselandwasel.com/articles/dubai-courts-confirm-employment-salaries-are-payable-in-cryptocurrency/
https://www.geckoterminal.com/polygon_pos/pools/0x46f81af2b7966178e731f6b899db557c9276cacf?utm_source=coingecko&utm_medium=referral&utm_campaign=searchresults

Lan nay, tda an da dung vé phia nhan vién, khang dinh rang viéc thanh toan bang tién ky thuat sé 1a
hop I& va phai dudc thuc hién bang cac token EcoWatt, thay vi chuyén dbi chung thanh tién té
truyén thong. Quyét dinh cua tda 4n nhan manh tam quan trong cla viéc tén trong cac thoa thuan
hop déng, mién 1a ching ré rang, dugc cac bén ddng thuan, va khéng trai véi chinh sach céng hoac
phap luat.

Quyét dinh nay dudc dua ra trong béi canh Dubai dang dinh hinh minh nhu mét trung tam toan cau
cho tién ma héa. Thanh phd nay da phat trién mot khuna phap v chuyén biét cho cac céng ty tai
san ky thuat s6, va Trung tdm Tai chinh Quéc té Dubai, mét khu vuc kinh té tu do, cung cap moi
truéng linh hoat hdn cho cac doanh nghiép hoat déng.

Pling quén theo doi cdng dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé
cap nhap cac su kién va thong tin s6m nhat nhé!
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https://www.vara.ae/en/
https://marketing.bitfinex.com/click.html?x=a62e&lc=Iv6&mc=c&s=M8Ve&u=I&z=NFhRFlC&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivh&mc=c&s=M8Ve&u=I&z=NBnCcOP&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivk&mc=c&s=M8Ve&u=I&z=N6AMMdb&
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