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

Tai liéu ndy dugc cung cdp bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay cé thé khéng phdn
dnh quan diém cua todn thé Bitfinex va co thé thay déi ma khéng cdn théng
bdo trudc. Thong tin trong ban tin nay khéng phai la IO’I khuyén vé dau tu, quan
ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich, mé
hinh, thudt todn hodc béat ky ké hoach ndo khdc, hodc Id khuyén nghi mua, bdn
hodc gilt bat ky token sé hodc tai sén sé6 ndo. Khéng cé khuyén nghi hay I5i
khuyén ndo duoc dua ra vé viéc liéu bat ky tai sdn ky thudt sé ndo cé phu hop
vdi ban hay khéng. Khéng cd I6i chdo madi hodic dé nghi mua bdn bét ky tdi sdn
ky thudt s6 ndo hodc qudng bd tdi chinh dudi bat ky hinh thiic ndo.

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

Ban khéng nén cam két quy hodc thé chdp tai san dé giao dich cdc loai tai san
s6 khi khéng sén sang cho truong hgp thua 16 todn bé. Hiéu sudt trong qud khu
clia mét tai san sé hodc chién lugc giao dich khéng dam bado két qud hodc Igi
nhudn trong tuong lai. Ban tin nay dua ra cdc y kién du dodn — nhing thong tin
lién quan dén cdc su kién trong tuong lai hodc dién blen hiéu sudt trong tuong
lai—d@&y chi la nhiing du bdo, y kién va gid thuyét vé cdc su kién, diéu kién, két
qud c6 thé xay ra trong tuong lai. Cdc su kién hodc két qua thuc té cé thé khdc
biét dang ké.

Pia danh dugc dé cdp, théng tin cung cdp dugc tham khdo nguén tir cdc nhd
cung cd'p néi dung khac. Théng tin nay dugc bdo vé bdi ban quyén do cdc nha
cung cap ndi dung do sdé hiiu hodc dugc cdp phép. Bitfinex khéng tham gia vao
viéc chudn bi, dp dung hodc chinh stta ndi dung nay va khéng ngdm hiéu hay
coéng khai tan thanh hodc phé duyét ndéi dung do. Bitfinex khéng dam bao
théng tin cung c@p trong néi dung cta bén thi ba I chinh xdc, ddy du hodc kip
thai.

Du Bitfinex cé gdng cung cdp 'thong tin chinh xdc 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, ddy du hodc hiu ich cta bat ky ndi dung bdn tin nao, va
khéng chiu trach nhiém hodc trach nhiém phap ly déi véi bat ky néi dung ndo
tuong tu. Tat cd ndi dung bén tin dugc cung c@p trén cd s& "nhu hién co".

Khéng dugc su dung bdt ky nhén hiéu, tén ‘thuong mai, nhan hiéu dich vu, ban
quyén, hodc logo nao cua Bitfinex dugi bat ky hinh thdc nao va vdi muc dich
bién cdc muc nay thuéc sé hitu, hodc lién két véi ban hodc ldm nham tuéng
ban dugc st dung véi su déng Y cua Bitfinex, va ban dugc théng tin r6 rdng ban
khéng c6 quyén sé hitu ndo déi véi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cép cho nhiing ngudi nhadn dugc chon loc. Ban
khéng nén dang, truyén tay, phdn phdi lai hodc bang cdch nao khac lan truyén
bat ky néi dung cua ban tin nay cho bat ky ai khac.



ILICUTIVE SUMMARY

Bitcoin da bat day ké tu khi Fed guyét dinh cat giam |ai suat, tdng hon
22% va cham muc 64.200 USD vao thu Sau ngay 20 thang 9, muc cao
nhat ké ti ngay 6 thang 9. Tuy nhién, Bitcoin van chua vugt qua dugc
dinh quan trong ngay 25 thang 8 - 65.200 USD. Piéu nay quan trong bdi
vi, néu gid Bitcoin khéng vugt qua dudc muc nay, nd sé xac nhan mét mo
hinh ma ching ta da thay ké tu khi dat mic cao ky luc 73.666 USD vao
thang 3, tuic 1a Bitcoin khéng thé vugt qua bat ky dinh nao trudc khi tao ra
day mdi, va tiép tuc xu hudng gidm. Néi don gian han, nhin vao buc tranh
toan canh, Bitcoin da va dang gidm dan ké tif thang 3. M&c du muc tang
gia ngan han tich cuc, nhung cling c6 mét sé lo ngai rang khéi lugng m&
(Ol) cua Bitcoin da vugt qua muc tadng gia cua chinh, c6 thé dén tu thi
trudng hgp déng tuong lai va thi trudng vinh ctiu chi khéng phai tu thi
trudng giao ngay, dang sau phan I18n ddng thai tdng gia vao tuan trudc.

Trong khi dd, ching ta da thay mot sé altcoin tdng vot, mét sé coin dang
chu v ghi nhan muc tdng hon 100% so véi muc thap nhat trong thang 8 va
thang 9. Tuy nhién, can than trong vi khéi lusng md (Ol) cua altcoin cling
da dat muc cao maGi ma khéng co6 su dét pha gia tuong ung trén thi trudéng
altcoin néi chung. Chi s6 OTHERS (do ludng hiéu suat cla altcoin khéng
bao gdém 10 coin hang dau theo von hoa thi trudng) da tiép tuc xu hudng
giam trong thang trudc.

VGi viéc mua ban Bitcoin trén thi trudng giao ngay cham lai, khi Khéi ludng
Delta tich I0y (CVD) giao ngay di ngang khi gid dat 63.500 USD, chung toi
du doan BTC sé bién déng trong pham vi nhat dinh thdi gian téi.

Tuy nhién, mot 1ap ludn phan bac quan trong déi véi luan diém nay la
dong vén ETFE duy tri ¢é thé hé trg gid BTC. Trong tuan trudc, dong vén
dé vao ETF Bitcoin giao ngay da dugc ghi nhan véi 397,2 triéu USD dugc
thém vao. Diéu nay cho thay kha ndng tang gia hon niia, dac biét néu cac
thi trudng tai chinh truyén théng nhu S&P 500 tiép tuc tdng. Néu Bitcoin
VUGt qua cac muc khang cu quan trong tU cudi thang 8, diéu nay co thé
day tai san nay Ién muc cao mdi, trung véi thsi diém két thic mua hé co
thanh khoan thap. Tuy nhién, néu khéng cé hoat déng mua vao lién tuc
thi viéc cing cd hodc diéu chinh mét phan co vé 1a kich ban cé kha ndng
xay ra nhat.

Trong béi canh nén kinh té noi chung, quyét dinh cat giam lai sudt 50
diém cd ban cla Fed dugc coi 1a quyét dinh dau tién trong mot loat cac
dot cat giam va phan anh su thay dbi trong uu tién cua ngan hang trung
uong tU kiém soat lam phat sang tap trung vao thj trusng lao déng.



https://www.tradingview.com/symbols/OTHERS.D/

Lam phat dang c6 dau hiéu ha nhiét theo nhu di liéu ban |é thang 8 cho
thay, chi tdng 0,1% va tap trung vao mdt sé it cac mat hang. Khi tinh
hinh viéc [am 6n dinh va tang trudng, chi sé chi tiéu hd gia dinh du kién
sé theo sau, nhung van con nhiing bat én vé nhu cau tiéu dung co
dugc duy tri hay thay déi quy dao.

Nén kinh té da nhan dugc mét cu hich dang ké véi su phuc hdi manh
mé trong san xuat cdng nghiép vao thang 8. Tuong tu, thi trusng nha &
cling c6 su khai sic véi viéc xay dung nha & gia dinh don lé tang 1én
trong thang 8, cho thay su lac quan trong ngan han. Tuy nhién, van
chua ré liéu da tdng trudng nay cé thé tiép tuc hay khédng Cac quyét
dinh cua Fed sé dong vai tro quan trong trong viéc dinh hinh cach thi
trudng nha & va cac thj trudng khac thich ting véi nhiing thay déi nay.

Thi trudng tién dién ti dang thay déi chéng mat, véi nhitng budc di tu
cac td chiic 18n va su siét chat quan ly tU chinh quyén. Mét budc tién
quan trong dé dua Bitcoin vao hé théng tai chinh truyén théng 13 viéc
SEC da nhanh chong phé duyét cho BlackRock niém yét cac quyén
chon cho quy iShares Bitcoin Trust cta ho trén san Nasdaq ISE, nhiéu
nha phat hanh ETF khac ciing da ndp don xin niém yét cac quyén chon.

Trong khi d6, MicroStrategy da mua thém 7,420 Bitcoin v3i gia 458,2
triéu d6, nang téng sé Bitcoin ma ho ndm gill 1én con sd khéng 16
252,220 BTC, trj gia 15,8 ty do.

Trong khi cac t6 chuc 18n dang tién vao thi trudng tién dién tu, cac co
quan thuc thi phap luat ciing dang tang cudng nd luc dé loai bd nhiing
ké xau. Cac nha chuic trach Bic, bao gdbm ca Van phong Trung udng
Chéng T6i pham mang va Van phong Canh sat Hinh su Lién bang, da
triét pha 47 san giao dich bi cdo budc dugc si dung dé rura tién quy md
I&n.

Chuc ban mét tuan giao dich thuan Igi!
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‘Bitcoin tiép tuc tang,
vuot méc 64.000 USD...r6i "ha canh"

Bitcoin gia dang "phat" Ién tiing ngay! Tuan trudc, Bitcoin da dat dinh méi |4 64.200 USD - cao
nhat ké tir khi cham day 52.756 USD vao ngay 6 thang 9. Chi trong 16 ngay, gia da tang hon 22%,
trong khi mét sé altcoin tham chi con tang gap nhiéu lan.
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Hinh 1. Biéu dé ngédy BTC/USD. (Nguén: Bitfinex)

BTC gi@ chi con "mét budc chan" nia la téi dugc dinh 65.200 USD ngay 25 thang 8. Muc gia nay
cuc ky quan trong vi ké ti dinh lich st 73.666 USD vao 14 thang 3, Bitcoin chua mét Ian vuct qua
dugc dinh ci trude khi tao day mdi. Diéu nay theo dinh nghia chuyén mén thi goi 1a mét xu hudng
giam.

M& hinh nay cé thé thay ré qua cac dinh va day thap dan trén biéu d6 Bitcoin hang ngay phia trén.
Pinh 73.666 USD ngay 14 thang 3, sau dé |1a day 60.780 USD ngay 20 thang 3 va tat ca cac dinh
day sau dé tao thanh mdét md hinh dé nhan thay. Diéu nay cé nghia 1a dinh cuc bd 65.200 USD
vao ngay 25 thang 8, trudc khi ching ta cham day cuc bd vao ngay 6 thang 9, mang nhiéu y nghia
quan trong khi nhin tit géc dd khung thsi gian I6n hon. C6 1é diéu dang lo ngai hon gan day la khoi
lugng m& (Ol) toan ciu da dat dinh mdi, trong khi gia Bitcoin thi khéng.


https://trading.bitfinex.com/t/BTC:USD?type=exchange

BTC/USD Average - 1h - Coinalyze O¢

—~2415.78 (-3.72%) 2415678

527.923M (2.79%) 52792307136

Hinh 2. Biéu dé gié téng hdp gid BTC/USD cting Khéi lugng md toan cdu. (Nguén: Coinalyze)

Nhu hinh trén cho thay, so véi gia tri Ol vao ngay 25 thang 8 1a 18,93 ty USD, Ol hién da dat
19,43 ty USD trong khi gia van con thiéu khoang 1000 USD so vdi dinh cuc bd. Biéu nay cé thé
am chi rang phan I8n dong thai hién tai cua gid BTC dang dudc dan dat bdi giao dich BTC vinh
vién va tuang lai, thay vi hoat déng thi trudng giao ngay. Piéu nay trai ngudc véi hoat ddng thi
trudng ma ching ta da Iuu y vao dau thang nay khi ddng thai Ién 61-62.000 USD chl yéu |4 do
mua ban thi trudng giao ngay déng loat.

Tuy nhién, diéu quan trong can Iuu y |a day c6 thé khdng phai |4 mét tin hiéu giam gia ré rang vi
Ol khéng phai la chi bao truc tiép vé muc dd don bay co thé cé trong hé théng. Khdng thé du
doan co bao nhiéu ky quy / tai san thé chip dang ho trg cho su gia tdng dau ca trén thi trudng
tusng lai noi trén. N6 c6 thé chi la su trd lai cla su quan tam dau co dbi vai cac tai san rui ro
nhu Bitcoin, sau khi ct giam lai suat va khi cac nha giao dich trd lai ban lam viéc cla ho khi
mua hé két thic. Tuy nhién, cho dén khi chung ta thay bang ching rdé rang han, diéu quan trong
la phai coi day 1a mot dau hiéu canh bao va la mét ay quyén don bay tiém nang cho cac cap
giao dich tuang lai BTC.

DPau ca Altcoin ciing dang tang

Trong dgt tdng 22% nay cla BTC, nhiéu altcoin da tang gap nhiéu 1an va ching toi tin rang diéu
nay la do su sut giam cuc dd vé dinh gia altcoin va khéi ludhg ma da dudc quan sat thay ké tu
thang 3 nam 2024.


https://blog.bitfinex.com/wp-content/uploads/2024/09/Bitfinex-Alpha-VI-2.pdf#page=9
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Hinh 3. Téng sé khéi lugdng mé khéng bao gém BTC va Ether. (Nguén: Velo)

Vao ngay 5 thang 8 va dau thang 9, khéi lugng md (Ol) cua altcoin (d6i véi cac cap dudc VeloData
theo déi) da giam khoadng 58,5% so véi muc cao nhat trong thang 3 1a 19,6 ty USD. Chung téi tin
rang tam ly chap nhan rdi ro va kha nang di chuyén altcoin kha dé dang do su giam Ol cla altcoin
chiu mét phan trach nhiém cho viéc céac altcoin nhu SUI va AAVE tang 100% ké ti muc thap tuong
ung cua chung trong thang 8 va thang 9.

Tuy nhién, dién bién dang lo ngai trén thj trusng altcoin la Ol da tao dinh cao hdn & muc 11,48 ty
USD so véi miic cao nhat vao ngay 19 thang 8 14 10,74 ty USD. Diéu nay xay ra bat chap thuc té I3

chi s6 OTHERS (loai trif 10 dbng tién hang dau theo von hoda thi trudng) da khéng tao ra muic cao
cao hon.

Hinh 4. Biéu dé ngdy OTHERS. (Nguén: CryptoCap)


https://trading.bitfinex.com/t/SUI:USD?type=exchange
https://trading.bitfinex.com/t/AAVE:USD
https://www.tradingview.com/symbols/OTHERS.D/

Chu y nén can than sau khi BTC tang vot 22%. Hoan toan c6 kha ndng gia Bitcoin sé di ngang mét
thdi gian, tuong tu nhu nhiing lan ting gia trudc do, ban dau la do hoat déng mua ban truc tiép, sau
dé la hoat ddng trén thij trudng hop ddng tuang lai va vinh ctiu. Mot ly do khac dé than trong 1a hoat
dong mua ban truc tiép da cham lai. Piéu nay dugc thé hién rd rang trong biéu dé bén dudi, nai
chung ta thay chi bdo delta khéi lugng tich Iy truc tiép di ngang sau khi gia Bitcoin vugt qua
63.500 do.

BTC/USD Average - 1h - Coinalyze O

Hinh 5. Biéu dé gig BTC/USD vdi khéi Iugng tich Iiiy giao ngay Delta.
(Nguén: Coinalyze)

Chung téi tin rang sau nhiing dgt tdng gid manh mé viia qua, dic biét 1a ddi véi cac altcoin, thi
trudng rat cé thé sé di ngang trong ngan han hodc diéu chinh giam mét phan.

Tuy nhién, mot tin hiéu déi nghich 13 su quan tam quay tré lai ddi véi cac quy ETF Bitcoin giao
ngay, sau mot thdi gian dai ching kién dong tién rut rong ti 24/8 dén 6/9. Tuan trudc, ching ta
da thay dong tién dé vao cac nha cung cap ETF dat 397,2 triéu dé.

10



- SeeeE mmnm

- IBIT| FBTC| BITB| ARKB BTCO BRRR| HODL| BTCW GBTC
0.25% 0.25%(0.20%|0.21%(0.25% |0.19% [0.25%|0.20%|0.25%| 1.50% [0.15%

03 Sep 2024 0.0 (162.3) (25.0) (33.6) (2.3) (8.4) (2.5) (3.3) 0.0 (50.4) 0.0 (287.8)

04 Sep 2024 0.0 (7.6) 9.5 0.0 0.0 0.0 - (4.9) 0.0 (34.2) 0.0 (37.2)
05 Sep 2024 0.0 (149.5) (30.0) 0.0 0.0 0.0 0.0 0.0 0.0 (23.2) (8.4) (211.7)
06 Sep 2024 0.0 (85.5) (14.3) (7.2) 0.0 0.0 (4.6) 0.0 0.0 (52.9) (5.5) (170.0)
09 Sep 2024  (9.1) 28.6 22.0 6.8 3.1 0.0 0.0 0.0 0.0 (22.8) 0.0 286
10 Sep 2024 0.0 63.2 0.0 127 0.0 0.0 0.0 0.0 0.0 0.0 411 1170
11 Sep 2024 0.0 126 0.0 (54.0) 2.6 0.0 0.0 0.0 0.0 (4.6) (0.5) (43.9)
12 Sep 2024 0.0 1.5 22 183 0.0 34 0.0 4.9 0.0 (6.5) 5.2 39.0

13 Sep 2024 0.0 1021 431 993 0.0 5.2 47 5.1 0.0 6.7 0.0 263.2

16 Sep 2024  15.8 5.1 0.0 0.0 0.0 5.0 0.0 4.9 0.0 (20.8) 2.8 12.8

17 Sep 2024 0.0 56.6 454 422 10.2 8.7 0.0 205 3.2 0.0 0.0 186.8
18 Sep 2024 0.0 0.0 (3.9 (43.4) 0.0 0.0 0.0 0.0 0.0 (8.1) 2.7 (52.7)
19 Sep 2024 0.0 499 104 811 0.0 7.4 0.0 0.0 0.0 0.0 9.5 158.3

20 Sep 2024 0.0 2641 151 220 31 0.0 5.2 7.1 0.0 0.0 134 920

Hinh 6. Téng quan dong tién ETF Bitcoin giao ngay tudn réi tir moi nha cung cdp.
(Nguén: FarsideUK)

M6t kich ban ma chuing ta sé khéng thay gia giam trong ngan han néu chi s6 S&P500 tiép tuc tang
VUGt mUc cao nhat moi thdi dai va khi BTC di theo. Théng thudng, su quan tdm BTC tU thj trudng tai
chinh truyén théng dugc thé hién qua dong tién dé vao cac quy ETF giao ngay, va diéu nay da gop
phan lam tdng méi tuong quan gilra BTC va SPX.

Néu chi sé altcoin va gia BTC tiép tuc vugt qua cac muc khang cu ti cubi thang 8 va duy tri & cac
muc nay, diéu nay co6 thé cho thdy xu hudng tang hién tai co6 thé tiép tuc hudng téi cac mic cao
mdi cho BTC, ngay khi su kém thanh khoan mua hé két thuc.
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CAP NHAT TIN
KINH TE VIMO
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Hinh 7. Léi sudt quy lién bang trong 5 ndm qua (Nguén: Macromicro)

Tuan trudc, Cuc Du trit Lién bang My da cat giam lai suat 50 diém cd ban, mét muc giam kha
I6n, cac nha hoach dinh chinh sach cho biét day la khéi dau cia mét loat cac dgt cat giam
nham 6n dinh nén kinh té. Quyét dinh ciia Fed nham thé hién cam két ctia ngan hang trung
uong trong viéc chuyén trong tam chinh tif lam phat sang thi trudng lao dong, dong thi dam
bao qua trinh phuc héi kinh té dién ra sudn sé sau nhiing xao trdn chua tiing cé do dai dich.

"Chuing ta da cé mét khai dau tét dep va manh mé, va toi rat hai long vé diéu dé", Chu tich Fed
Jerome Powell vui vé phat biéu trong cudc hop bao vao thit Tu tuan trude, ngay 18 thang 9. Lai
suat co ban hién dang & muc 4,75 dén 5%, cho thay su tu tin ngay cang tang rang ap luc lam
phat trong nhitng ndm gan day da dugc kiém soat. Powell nhan manh rang viéc giam Iai suat nay
la hoan toan hop ly, "ca ti géc doé kinh té 1an quan ly rui ro".

Dé an toan dién vé viéc tiép tuc ha lai suat

Cac nha hoach dinh chinh sach hién du dodan lai suat cd ban sé giam thém 0.5% vao cudi ndm
nay, tiép theo I1a gidm han 1% trong nam 2025 va giam thém 0.5% nifa vao nam 2026 (Xem hinh
bén dudi). Budng di ctia nhitng 1an cat giam nay sé phu thudc phan 18n vao xu hudng viéc lam, va
néu thi trudng lao ddng tiép tuc yéu di, chung ta cé thé sé thay nhiing dgt cat giam I6n hon nita
trong tucng lai.
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https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20240918.pdf

Ngan hang trung udng "thd phao nhe nhdm" khi thay lam phat dan vé lai miéic mong muén. Hién tai,
lam phat chi hi cao hon mét chut so v8i muc tiéu 2% cua Fed, va du bao cho thay 1ai suat cé thé
giam xuéng con 2,9% trong thdi gian t8i. Chung ta hy vong viéc giam lai suat nay sé "md van" cho
dong tién chay vao thi trudng, giip ngudi tiéu dung va doanh nghiép thém tu tin, ti dé thuc day dau
tu va tang trudng kinh t& My trong vong hai nam tdi.

Tac dong dén Lam phat va Tang trudng kinh té

Percent
Median!
Variable
2024 | 2025 | 2026 |2027 | Longer

run
Change in real GDP 20 20 20 20 , 18
June projection 21 20 20 1 1.8
Unemployment rate 44 44 43 4.2 4.2
June projection 40 42 4.1 4.2

|
PCE inflation 23 21 20 20 1 20
June projection 26 23 20 2.0

|

Core PCE inflation* 26 22 20 20 !

June projection 28 23 20 i

|

Memo: Projected :

appropriate policy path |

|
Federal funds rate 44 34 29 29 | 29
June projection 5.1 41 3.1 : 2.8

Hinh 8. Du bdo kinh té ctua cdc thanh vién Hoi déng Théng déc Cuc Du trit Lién bang vé cdc
Chu tich Ngén hang Du trif Lién bang, dua trén gid dinh cd nhén cta ho vé chinh sdch tién té
phi hop du kién, thang 9 ndm 2024 (Nguén: Tom tat Du bdo Kinh té cta Cuc Du trit Lién bang)

Diém nhan tif B4o cdo Du béo Kinh té (SEP) cua Fed 13 su lac quan vé lam phat. Fed du doan
lam phat do ludng bang chi s6 Chi tiéu Tiéu dung Ca nhan (PCE), sé giam xudng con 2,3% vao
cudi nam nay, 2,1% vao ndm t8i va vé muc ly tudng 2% vao ndm 2026. Tham chi, lam phat 16i
PCE (loai trif gia thuc pham va nang lugng bién dong) du kién giam xuéng 2,6% vao cudi nam
nay va dan dat 2% vao ndm 2026.

Tin vui nay cho thdy Fed tu tin rang ho da kiém soat dudc lam phat, cho phép ho chuyén
hudng tap trung sang giai quyét van dé viéc lam. Tuy nhién, ty 1& that nghiép du kién sé ting
lén 4,4% trong ndm nay va nam tai, trudc khi giam nhe xudng 4,3% vao nam 2026.
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https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20240918.pdf

Can bang tang truéng va viéc lam

Lam phat da ha nhiét, giG Fed dang tap trung vao muc tiéu "kép": vua tang viéc lam vua duy tri
tdng trudng. Nén kinh t& My da tang trudng 3,1% vao nam ngoai va tiép tuc da nay, véi quy 2 udc
tinh tang 3%. Ngay ca khi thi trudng lao dong dang ha nhiét, Ngan hang Du tr Lién bang Atlanta
van du bao nén kinh té sé tang trudng & muc 3% hang nam trong quy hién tai. Su tdng trudng kinh
t& manh mé nay trong béi canh tuyén dung cham lai cho thdy nang suat lao déng tdng cao chinh
la d6ng cd thuc day tang trudng.

Khi 1ai suat gidm, cac doanh nghiép va hé gia dinh du kién sé dugc cing cb niém tin, t dé "md
két" chi tiéu va dau tu. Viéc cat giam |ai suat xuéng con 2,9% co thé sé tiép thém Iira cho xu
hudng nay, thic day tang trudng kinh té trong hai nam tai.

Nhirng déng thai mdi nhat clia Fed danh dau mét budc ngodt quan trong trong chinh sach tién té
clia My. Khi lam phat giam bdt va nén kinh té cho thay kha ndng phuc héi, ngan hang trung uong
dang chuyén hudng chu y sang viéc duy tri viéc 1am. Viéc cét giam Iai suat sé gilp giam chi phi tai
chinh, mang lai cu hich rat can thiét cho cac hé gia dinh va doanh nghiép My.
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https://www.atlantafed.org/cqer/research/gdpnow

I S
Doanh sé ban Ié chitng lai trong bdi canh
tam ly tieu dung than trong,
san xuat cong nghiép khéi sac

o Percent Change in Retail and Food Services Sales from
o2/ ADVANCE MONTHLY SALES 9 .
@ Previous Month
Data adjusted for seasonal variation and holiday and trading-day differences but not for
price changes.
5
August 2024 $710.8 billion 0.1%* 4 r
34
2 +
: _p:l_-—u N
July 2024 o T
Ve $710.4 billion 11% 0
(revised) -1 +
-2 +
-3 A
Next release: October 17, 2024 -g T
* The 90 percent confidence interval includes zero. There is insufficient statistical June July August
evidence to conclude that the actual change is different from zero. l H Total OEx Auto Auto ® Gen Mer I
Data adjusted for seasonal variation and holiday and trading-day differences but Source: U.S. Census Bureau, Advanced Monthly Retail Trade Survey,
not for price changes. Source: U.S. Census Bureau, Advanced Monthly Retail September 17, 2024

Trade Survey, September 17, 2024

Hinh 9. Doanh sé bdn Ié va dich vu én uéng udc tinh, thdng 8/2024
(Nguc“in: US Census Bureau)

Doanh sé ban Ié 8 My chi nhich nhe 0,1% trong thang 8, sau khi tang vot 1,1% trong thang 7,
theo Bao cao doanh sé ban Ié va dich vu dn uéng udc tinh tif Cuc Théng ké Dan s6 My.

Tuy con s6 nay vugt qua du bao giam 0,2%, nhung nhin chung, muc tdng trudng hang nam chi dat
21%, cho thay ngusi tiéu dung van dang chi tiéu, nhung than trong hon.

Mot s6 linh vuc lai "kém vui" han. Doanh s6 ban xe cd va phu tung giam 0,1%, trong khi cac tram
xang giam 1,2%. Cac mat hang khac nhu thuc phadm, dé ndi that va quan 4o ciing ghi nhan muc
giam. D{ liéu nay cho thdy ngugi tiéu dung dang thay déi thoi quen, chuyén tif mua sdm hang héa
Xa xi sang cac mat hang thiét yéu, co thé 1a dau hiéu cua ap luc tai chinh déi véi cac hd gia dinh.

MUic tang trudng khiém tén cua doanh sé ban I& chi tap trung vao mét vai linh vuc, 1am day I1én lo
ngai vé kha nang duy tri chi tiéu cua ngudi tiéu dung. Liéu hoat déng tiéu dung co tiép tuc manh
mé hay khong sé phu thudc phan I6n vao suc khde cla thi trudng lao ddng, vi viéc lam ddéng vai
trd quan trong trong viéc hé trg tdng cau.
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https://www.census.gov/retail/sales.html

Trong khi d6, buic tranh kinh té tdng thé nhan dudc cu hich ti su phuc héi manh mé cuia san xuat
cdng nghiép trong thang 8, theo bdo cdo San xuat Céna naghiép va St dung Cong suét cla Fed.
Tuy nhién, niém vui nay bj "gidm nhiét" phan ndo bai viéc diéu chinh giam san lugng thang 7.
Nganh san xuat, dong gop 10,3% vao nén kinh t&, van déi mat véi thach thiic ti chi phi vay vén
cao han, nhung su phuc héi san xuat gan day 1a mét tin hiéu tich cuc. Chung téi hy vong sé co
thém su "giai ciu" khi viéc cat giam lai suat cla Fed co hiéu luc.

Su két hgp gilta doanh sé ban 1& én dinh va su phuc héi manh mé cua san xuat céng nghiép cho
thay nén kinh té My van kién cudng, bat chap nhiing thach thiic trong mé hinh chi tiéu cta ngudsi
tiéu dung va nhing khé khan ngén han trong san xuat. Mac du su chuyén dich sang hang héa
thiét yéu va ap Iuc I&n chi tiéu tuy y 1a diu hiéu cua su than trong, nhung su phuc héi clia nganh
san xuat mang lai su lac quan vé su 6n dinh kinh té trong tuong lai.
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https://www.federalreserve.gov/releases/g17/current/default.htm
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Nha xay mdi 6 at moc len ¢ My
trong thang 8, nhung tuong lai
con nhiéu chong gai
Thi trudng nha 8 My chiing kién su phuc héi manh mé trong viéc xay dung nha don lé vao

thang 8, theo dif liéu bao cdo Xay dung Nha & MGi tir Cuc Théng ké Dan sb cdng bd vao thi Tu
tuan trudc, ngay 18 thang 9.

S6 lugng nha don [& dudc khdi cong xay dung, chiém phan 18n hoat déng xay nha, da tang 15,8%
lén muc diéu chinh theo mua hang nam la 992.000 can. Con s6 nay danh dau muc tang 5,2% so
véi cung ky ndm ngoai. Tuy nhién, su gia tdng khiém tén 2,8% trong gidy phép xay dung lén
967.000 can cho thdy téc dd tang trudng co6 thé cham lai trong tuong lai gan, dic biét 1a khi
ngudn cung nha & hién cé trén thj trudng dang tang lén.

Giay phép xay dung va Pong luc thi trudng

Giay phép xay dung cho cac cdn nha daon lé trong tudng lai dudc coi la mét chi s6 dang tin cay vé
hoat ddng xay dung sap t8i. Mac du muc tdng 2,8% trong giay phép la mét dau hiéu tich cuc,
nhung né van thap hon 0,5% so véi muc ciia mdt nam trudc. Diéu nay cho thay rang mac du cac
nha xay dung dang cé thém niém tin, ho van than trong, c6 thé |a do cac tin hiéu hén hgp tu thi
truéng nha &.

DPau nam 2023, viéc xay dung nha dan |& da giam trong 5 thang lién tiép, phan I6n 1a do lai suat
thé chap tang vao mua xuan. Lai suat cao hon d& kim ham doanh s ban nha va khién cac nha
xay dung phai déi mat vdi tinh trang du cung nha mdéi xay. Su phuc hdi dét ngdt vao thang 8 cé
thé phan anh su phuc héi cua thj trudng sau nhiing gian doan do con bao Beryl gay ra, trudc do
da 1dam cham hoat ddng xay dung 6 mién nam nudc My.

Thach thic phia trudc cho cac nha thau xay dung

Mac du su tdng vot trong viéc khai cdng xay dung nha & mét tin hiéu dang muing, mot sé yéu to
c6 thé thach thiic su ting trudng bén vitng. Mot van dé 1a lugng hang tén kho nha hién c6 ngay
cang tang. Nhiéu chu nha coé Iai suat thé chap dudi 4%, va lai suat cao hon da khién ho khéng
muén ban nha cua minh (vi ho khéng mudn phai chiju 1ai suat cao hon cho 1an mua tiép theo).
Hién tuogng nay, dudc goi la "khda Iai suat", da han ché ngudn cung nha trén thj trudng, mang lai
IGi ich cho cac nha xay dung nha bang cach giam su canh tranh.
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https://www.census.gov/construction/nrc/current/index.html

Tuy nhién, vé&i viéc Cuc Du trif Lién bang ha lai suat 0,5%, hiéu Ung "khoa |ai suat" nay cé thé bat
dau giam bét, cho phép nhiéu nha da qua st dung han gia nhap thi trusng. Do d6, cac nha xay
dung cé thé phai déi mat véi su canh tranh gay gt hon trong nhiing thang t&i. Mot cudc khao sat
gan day tu Hiép hoi cac nha xay dung nha quéc gia da phan anh trién vong than trong nay, vdi tam
ly cai thién nhe vao thang 9 sau bén thang giam. Tuy nhién, khao sat nhan manh rang cac nha xay
dung cé thé sé phai ddi mat vai su canh tranh ngay cang tang tif cac ngdi nha hién c6 khi lai suat
thé chap tiép tuc giam.

Tac dong cla viéc Giam lai suat thé chap

Zoom Al 6m YTD 1y 2y 3y |8y 10y

9 2,200K
8 2,000K
7 1,800K

6 1,600K

Percent
Number
JaquinN

5 1,400K
4 1,200K
3 1,000K

2 800K
Jan '20 Jul '20 Jan '21 Jul'21 Jan '22 Jul '22 Jan '23 Jul'23 Jan '24 Jul'24

— US - Existing Home Sales - Housing Inventory (L)
US - 30-Year Fixed Rate Mortgage Average

Hinh 10. Tén kho nha hién cé & Idi suét thé chdp cé dinh 30 ndm trung binh (Nguén:
Micromacro)

V&i du doan lam phat sé giam, |ai suat thé chap da giam xudng muc thap nhat trong hon hai nam
qua, Vi lai suat thé chap c6 dinh 30 ndm hién trung binh khoang 6,09%. Mac du vé ly thuyét, viéc
giam 1ai suat nay sé giup viéc s hitu nha tré nén dé dang haon, nhung thuc té lai phiic tap hon.
Viéc giam |ai suat du kién sé thu hut nhiéu ngudi mua quay trd lai thi trudng, diéu nay co thé lam
tdng thém su canh tranh ddi véi ngudn cung nha & han ché, cé kha nang day gia 1én cao han nita.

Gia nha van & muc cao ky luc va lugng nha sén cé van & dudi muc trudc dai dich. Ngudn cung
khan hiém nay, cung véSi nhu ciu cao, cho thay kha nang chi tra sé van 14 mét thach thiic dang ké
doéi véi nhitng ngudi mua tiém nang. Lai suat thé chap thap hon cé thé giup mét s6 ngusdi mua,
nhung diéu kién thi trudng chung c6 thé sé khién nhiéu ngusi khdng thé s& hitu nha.
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https://www.nahb.org/news-and-economics/housing-economics/indices/housing-market-index

Thi trudng trong giai doan chuyén doi

Su tang vot trong viéc khai cong xay dung nha don 1é vao thang 8 cho thdy su phuc héi ngan han
trong linh vuc xay dung nha &, nhung trién vong tdng thé van con nhiéu bat én. Su canh tranh ngay
cang tang tUf cac ngdi nha hién cé va lugng hang tén kho nha & han ché c6 thé sé kim ham su tang
trudng hon nita trong Iinh vuc xay dung. Mac du 1ai suat thé chap thdp hon cé thé mang lai mét s6
su hé trg, nhung nhiing han ché vé kha nang chi tra va gia nha 6 muc cao ky luc sé tiép tuc dat ra
nhiing thach thuc cho ca ngusdi mua va nha xay dung trong tuong lai gan.

Su can bang mong manh gilta cung, cau va lai suat sé quyét dinh quy dao cua thi trudng nha 3 My
trong thdi gian con lai clia ndm, khién né trd thanh mét linh vuc quan trong can theo déi déi véi ca
cac bén lién quan trong nganh va nhitng ngugi c6 y dinh mua nha.
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SEC "bat dén xanh" cho quyén chon ETF Bitcoin
giao ngay cua Blackrock trén Nasdaq ISE

Hinh 11. SEC chdp thuén cdc tily chon ETF Bitcoin giao ngay cta BlackRock
dé giao dich trén Nasdagq ISE

e SEC da day nhanh tién doé phé duyét cho BlackRock niém yét quyén chon cho quy ETF
Bitcoin giao ngay iShares Bitcoin Trust (IBIT) trén Nasdaq ISE.

Uy ban Chuing khoan va Giao dich Hoa Ky (SEC) d& cap phép cho BlackRock cung cap quyén chon
trén quy giao dich hoan déi (ETF) Bitcoin giao ngay cla minh. Quyét dinh clua SEC, dudc céng bd
vao thit Sau tuan trudc, ngay 20 thang 9, cho phép nha quan ly tai san I6n nhat thé gidi niém yét
cac quyén chon nay trén iShares Bitcoin Trust (IBIT) théng qua Nasdaq ISE, LLC.

SEC tuyén bé rang ho dang phé duyét dé xuat nay trén co sd "day nhanh" déng thdi mdi céng
chung déng gop vy kién.

Su phat trién nay dién ra sau khi SEC phé duyét mét sé ETF Bitcoin giao ngay vao thang 1 va cac
nha phat hanh ETF khac bao gém Grayscale va Bitwise cling dang nham dén viéc niém yét quyén
chon cho ETF Bitcoin giao ngay cua ho.

Binh luan vé viéc phé duyét, Chu tich ETF Store Nate Geraci da dang trén X, rang mac du quyét
dinh nay dudc dua ra han tdm thang sau khi ETF Bitcoin giao ngay ra mét, nhung né "mudn con han
khéng".
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https://www.sec.gov/files/rules/sro/ise/2024/34-101128.pdf
https://x.com/NateGeraci/status/1837239709077996012

MicroStrategy maé rong kho Bitcoin vaéi
thuong vu mua 458,2 triéu do

A Michael Saylor + &
¥ @saylor

MicroStrategy has acquired 7,420 BTC for ~$458.2 million at ~$61,750
per #bitcoin and has achieved BTC Yield of 5.1% QTD and 17.8% YTD. As
of 9/19/2024, we hodl 252,220 $BTC acquired for ~$9.9 billion at
~$39,266 per bitcoin. $MSTR
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MicroStrategy Acquires 7,420 BTC and achieves BTC Yield of 17.8% YTD; Now Holds 25...

From microstrategy.com

9:08 PM - Sep 20, 2024 - 1.2M Views

Hinh 12. Microstrategy mua thém Bitcoin vdi gia tri thuong mai 458,2 triéu dé

e MicroStrategy da mua thém 7,420 Bitcoin véi gia 458,2 triéu d6, nang tong sé Bitcoin ma
cdng ty nay nam giif Ién 252,220 BTC, tri gia khoang 15,8 ty dd.

e Viéc mua thém Bitcoin nay dién ra sau khi cong ty thong bao phat hanh trai phiéu chuyén
dai tri gia 1,01ty d6, st dung sé tién thu dudc dé mua lai 500 triéu d6 trai phiéu dam bao
bang tai san va mua thém Bitcoin.

MicroStrategy, céng ty chuy&n vé phan tich kinh doanh va Ia nha d4u tu Bitcoin In, da
mua thém 7.420 BTC vao danh muc dau tu cda minh. Theo hd sd gui dén SEC vao thu
Sau tuan trudc, ngay 20 thang 9, thuong vu mua nay dudc thuc hién ti ngay 13 dén 19
thang 9 vai giad khoang 458,2 triéu dé, tuong duong gia trung binh 61.750 d6 mdi Bitcoin.

V&i thuong vu nay, MicroStrategy hién s& hitu tdng cong 252.220 BTC, tri gia khoang
15,8 ty d6. Theo Michael Saylor, ngudi sang lap va chu tich diéu hanh MicroStrateqy,
tdng sb Bitcoin ma céng ty nam gil dudc mua vai gia trung binh 39.266 d6 mbi Bitcoin,
véi tdng von dau tu khoang 9,9 ty dé, bao gém ca phi va chi phi lién quan.
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https://assets.contentstack.io/v3/assets/bltb564490bc5201f31/bltea7112b9caa9863a/66ed67af47ee2b009dd48995/form-8-k_09-20-2024_filing-2.pdf
https://x.com/saylor/status/1837116692209574119

Théng bao vé viéc mua Bitcoin mdi nhat dugc dua ra sau khi MicroStrategy hoan
thanh dgt chao ban trai phiéu chuyén ddi cao cap tri gia 1,01ty USD, bao gém 135 triéu
USD tir quyén chon mua bd sung. Cong ty c6 ké hoach st dung sé tién thu dudc rong
la 997,4 triéu USD dé mua lai 500 triéu USD trai phiéu dam bao cao cap dao han vao
ndm 2028 va phan bd phan con lai dé mua thém Bitcoin va phuc vu cac muc dich
chung cua céng ty.

Viéc mua lai gan day nay dién ra sau khi MicroStrategy mua 18.300 BTC véi gia 1.1ty
USD trong khoang thdi gian ti ngay 6 thang 8 dén ngay 12 thang 9, tai khang dinh
cam két cla céng ty dbi véi Bitcoin [a tai san du tr(f chinh cla minh.
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https://www.microstrategy.com/press/microstrategy-completes-1-01b-offering-of-0-625-convertible-senior-notes-due-2028_09-20-2024
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https://www.sec.gov/ix?doc=/Archives/edgar/data/0001050446/000119312524218462/d808510d8k.htm

Chinh quyén Btic cho dong cita 47 san giao dich tién
dién tu dinh liu téi cac hoat dong toi pham

Hinh 13. Cdc nha chiic trach Puc déng cita 47 dich vu san giao dich tién dién tu
dugc st dung cho cdc hoat dong téi pham.

e Cd quan Trung udng Chong Tdi pham Mang cua Duc (ZIT) va Van phong Canh sat Hinh su
Lién bang (BKA) da vd hiéu hoa 47 nén tang giao dich dudc s dung dé rira tién quy mod
Ién.

e Mac du da thu thap dugc nhiéu dif liéu vé ngudi dung va giao dich, cac nha chiic trach
gap kho khan trong viéc truy té nhiéu bén lién quan, vi ho hoat ddng tif cac qudc gia ndi
ho thudng dugc bao vé hoac dung tung.

Ca quan Trung uong Chéng Toi pham Mang cla Buc (ZIT) - phéi hgp véi Van phong Canh sat
Hinh su Lién bang (BKA) da thanh céng déng clfa 47 dich vu trao déi dugc Iuu tri tai Buc, bi cdo
budc dudc st dung cho muc dich tdi pham, theo tuyén bé ngay 19 thang 9. Cac nén tang nay
cung cap giao dich ca tién té truyén théng va tién dién tu.

Cac nha diéu hanh cla cac dich vu trao dbi nay bi cdo budc tao diéu kién cho viéc rua tién quy
mé 18n bang cach cb tinh bd qua viéc thuc hién cac yéu ciu phap ly dugc thiét ké dé chéng ria
tién, cu thé 14 nguyén téc "Biét khach hang cua ban" (KYC). Biéu nay giup che gidu nguén géc
cla cac khoan tién thu dugc théng qua cac hoat dong bat hop phap, vi pham cac diéu 127 va 261
(1) (2) va (4) cua BO luat Hinh su Buc (StGB).

Céc giao dich tai chinh an danh nhu vay, cac cd quan cho biét, da dudc tao diéu kién bdi cac san
giao dich nay va ngugdi dung cuia cac nén tang nay bao gém cac nhém ransomware, nha cung cap
darknet va nha khai thac botnet. Ho cho biét cac san giao dich da dugdc si dung dé rira tién thanh
toan tién chudc bj tdng tién hoac cac khoan thu nhap bat hop phap khac vao hé théng tai chinh
thdong thudng.
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https://www.bka.de/DE/Presse/Listenseite_Pressemitteilungen/2024/Presse2024/240919_PM_finalexchange.html

Théng qua chién dich nay, BKA va ZIT da thu thap dudc mét lugng 18n df liéu vé ngudi dung va
giao dich, diéu nay sé cung cap nhitng manh méi quy gia trong cudc chién chéng tdi pham mang
dang dién ra.

Tuy nhién, cac nha chuc trach Buc chi ra rang viéc truy t6 nhiéu ca nhan trong s6 nay sé 13 mot
thach thiic, bai vi mét sé lugng I8n trong s6 ho hoat ddng tif cac qudc gia khac.

Cho dén gan day, chinh phu Birc dugc xép hang trong s nhitng ngudi nam gilr Bitcoin I6n nhat thé gidi.
Tuy nhién, trong sudt thang 6 va thang 7, ho da ban gan 50.000 Bitcoin, tri gia 3,15 ty d6 theo gia hién tai,
thong qua mot loat giao dich. S6 tién nay da bi chinh phu tich thu tir trang web vi pham ban quyén
Movie2k.to vao nam 2020.

Va d¢ la toan bd phan tich tu Bitfinex Alpha 123!

Theo dbi cong dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé cap nhap
cac su kién va théng tin sém nhat nhé!
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