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Ban quyén 2022 BEXWW Inc. Tén Bitfinex vd 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 cép bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay c6 thé khéng phdn
dnh quan diém cua todn thé Bitfinex va cd thé thay déi ma khéng cdn théng
bdo trudc. Théng tin trong ban tin ndy khéng phdi la 16i khuyén vé dau tu,
qudn ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich,
mé hinh, thudt todn hodic bat ky ké hoach khdc, hodc lad khuyén nghi mua,
bdn hodc giit bat ky token sé hodc tdi san sé6 ndo. Khéng cé khuyén nghi hay
I6i khuyén ndo dugc dua ra vé viéc liéu bat ky tai san ky thudt sé ndo cé pht
hdp vdi ban hay khéng. Khéng cé 18i chao madi hodc dé nghi mua bdn bat ky
tai san ky thu@t sé ndo hodc qudng bd tdi chinh dudi bat ky hinh thic 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
sdn s6 khi khéng sdn sang cho truong hgp thua 16 todn bd. Hiéu sudt trong
qud khu ctia mét tai san s6 hodc chién Iugc giao dich khéng dadm bdo két qud
hodc Igi nhudn trong tuong lai. Ban tin nay dua ra cdc y kién du dodn —
nhing théng tin lién quan dén cdc su kién trong tuong lai hodc dién blen hiéu
suét trong tuong lai—ddy chi la nhiing du bdo, y kién va gia thuyét vé cdc su
kién, diéu kién, két qué co thé xay ra trong tuong lai. Cdc su kién hodic két qud
thuc té c6 thé khdc biét ddng ké.

Pia danh dugc dé cdp, thdng tin cung cdp dugc tham khdo nguén tir cdc nha
cung c@p néi dung khdc. Théng tin ndy dudc bdo vé bdi ban quyén do cdc
nhd cung cép ndi dung dé sé hitu hodc dugc cdp phép. Bitfinex khéng tham
gia vdo viéc chuén bi, dp dung hodc chinh sitta néi dung nay va khéng ngdm
hiéu hay céng khai tan thdnh hodic phé duyét néi dung dé. Bitfinex khéng dam
bdo théng tin cung c@p trong néi dung cta bén thi ba la chinh xdc, day du
hoadc kip thadi.

Du Bitfinex cé gang cung cép théng tin chinh xdc va kip thdi, nhung ca
Bitfinex ciing nhu bdt ky nha cung cdp ndi dung thu ba cling khéng nao dam
bdo tinh chinh xdc, kip thdi, ddy da hodc hitu ich cta bat ky ndi dung ban tin
nao, va khéng chiu trach nhiém hodc trach nhiém phap Iy déi véi bat ky ndi
dung nado tuong tu. TGt ca ndi dung ban tin dugc cung c@p trén cd sé "nhu
hién co".

Khéng dugc su dung bdt ky nhan hiéu, tén thudng mai, nhén hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thdc nao va vdi muc dich
bién cdc muc nay thuéc s& hitu, hodc lién két vdi ban hodc lam nhdm tudng
ban dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin r6 rdang
ban khéng c6 quyén sé hitu ndo déi vdi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cdp cho nhing ngudi nhdn dugc chon loc. Ban
khéng nén dang, truyén tay, phan phdi lai hodc bang cdch nao khdc lan
truyén bat ky ndi dung cua ban tin nay cho bat ky ai khac.



I4JCUTIVE SUMMARY

Bién Pong Pang Pén

BTC dang c6 nhiing bién ddng kha manh do anh huéng cda chinh tri bat
6n, cac yéu té vi mé va cau chuyén “Trump trade” ngay cang soi ndi, véi
muc diéu chinh t8i 6,2% trong tuan trudc va nhanh chéng phuc héi. Dién
bién ndy nhan manh tac ddng cua cudc bau cir tdng théng My sap tdi [én
Gia thai gian ngan han, khi chién thdng clia Bang Cong hoa dugc ky vong
la tin hiéu tich cuc cho céc tai san rdi ro nhu Bitcoin. Mai lién hé gilta ty 1&
thang cla Trump va da tdng clia BTC cling dang tré nén chat ché hon.

Presidential Election Winner 2024
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Stic nong tU cudc bau cli da day manh hoat déng quyén chon. Céac
quyén chon dao han quanh ngay bau ct cé phi bao hiém cao haon, va dd
bién ddng dudc ky vong dat tSi 100 vao ngay 8/11. Biéu nay cho thay thj
trudng dang chuan bi cho mét bién déng I6n sap téi. Du két qua thé nao,
tuy du bao ngdn han 13 sé cé nhiéu séng gié hon binh thudng, nhung
chuing téi van tin vao tiém nang tang trudng xét vé dai han.

Figure 1: Daily BTC vol through the US election
%, based on current vol levels
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Sau nhiing dot diéu chinh gan day, Bitcoin van chuiing toé kha ning phuc
héi khi nhay vot ti mic $52,756 vao thang 9 Ién téi 30% trong thang 10.
Q4 tU trudc dén nay ludn 13 thdi diém “thinh vugng” cua BTC trong cac
nam halving, véi muc tang trung binh hang quy dat 31,34%. Hiéu ung
mua vu manh mé&, cung vé6i Khéi lugng md ky luc trén thij trudng quyén
chon va hgp déng tuong lai, phan anh su lac quan cla cac nha dau tu khi
budc vao nhiing thang cudi nam.

Time January February March April May June July August September October November

Cung c6 thém su lac quan nay, cac quyén chon Mua vdi gia dao han vao
ngay 27/12 dang tdng dan, dic biét tap trung & muc gia $80,000. V&i khoi
lugng MG |leo Ién muc cao mdi, thi trudng dang dat cugc cho mét dgt but
pha I8n sau bau cl, cé thé dua BTC tién t8i gan va vudt qua dinh c
$73,666.

Open Interest By Expiration

® 1™ calls OTM Calls ITM Puts OTM Puts

27 Oct 24 280ct 24 29 0ct 24 01 Nov 24 08 Nov 24

Tom lai, su két hgp clia yéu to bat én tif cudc bau cl, cau chuyén “Trump
trade” va mua Q4 thuan Igi dang tao nén “con séng than” cho BTC, bao
hiéu mot thai ky day séi ddng bat ké gia cé nhiéu déng trudc cudc bau cu
trong hai tuan téi.
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Nhin chung, thi trudng lao ddng My van tru viing du gan day phai déi mat
vdi nhitng cu séc tif tham hoa thién nhién va céng nghiép. Bon xin trg
cap that nghiép da giam xudng 227,000 vao tuan trudc, bat chap con béo
Milton va cudc dinh cong kéo dai tai Boeing. Pang chu y, sé ludng sa thai
do b&o & Florida d& dudc can bang bdi su gidm yéu cau trg cap & cac
bang khac, cho thdy siic bén cula thj trudng lao déng ngoai cac khu vuc
chiu anh hudng. Beige Book cla Fed ciing nhan manh tinh hinh viéc lam
dang “6n dinh,"” vdi rat it trudng hdp sa thai dudc ghi nhan.

FRED -4/ — nitial claims in Florida (ieft)
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Shaded areas indicate U.S. recessions.

Trong khi dé, thi trudng nha & lai c6 su phan hoa. Doanh s6 nha mdéi tang
dot bién trong thang 9 nhd muc 14 suat thé chap nhe nhang chut. Ngudc
lai, doanh s6 nha ci gidm xuéng muc thap nhat ké ti ndm 2010, phan I6n
do "hiéu ting khda 1ai suat,” khién nhiéu chi nha ngai ban vi khéng mudn
d6i mat vai Iai suat cao hon khi mua lai. Gida nha cao ciing khién nhiéu
ngudi mua nha lan dau gap kho khan. DU vay, dé thi trudng nha & cé thé
hdi phuc hoan toan, cé 1& can su can thiép cua Fed hodc mét su 6n dinh
lau dai hon vé 1ai suat.

Pai hoc Emory viia c6 budc tién dang chd y khi dau tu vao tai san so,
danh dau budc dich chuyén cua céac t6 chuc truyén théng sang crypto.
Khoan dau tu vao Grayscale Bitcoin Mini Trust va c6 phiéu Coinbase tri
gia 15.9 triéu USD cho thay su chap nhan cla céc t6 chiic doi vdi tai san
ky thuat sé.

Microsoft sap tdi sé cé cudc bo phiéu vé dé xuat dua BTC vao quy du tri
céng ty. DU hdi ddng quan tri phan ddi do lo ngai bién déng va nhitng quy
dinh di kém, nhung chi can mdt phan nho tif quy du tr 76 ty USD cua
Microsoft dugc déng thuan chuyén ddi qua, cling sé tao cu hich I16n cho
su hgp phap hda cua BTC nhu mét tai san doanh nghiép.

Chuc ban mét tuan giao dich bdi thu!
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Bitcoin Piéu Chinh Sau Khi Tién Tién Sat
Pinh Nashville

Gia Bitcoin dang dan chiu anh hudng bgi cac yéu té kinh té vi mé va su kién dia chinh tri trén toan
cau, dic biét 1a cudc bau cl tong thong tai My. Vao dau tuan trudc, khi BTC dat ngudng gan
$70,000, cé lic tudng chiing sé pha dinh tiing thiét 1ap trong hdi nghi Bitcoin Nashville khi cuu
Téng thong Donald Trump xuat hién, thi trudng tré nén nhay cam véi dgt diéu chinh vi con nhiéu
bién s6 xoay quanh két qua bau cti. BTC cudi cung da giam 6,2%, cham muic day $65,265 roi hoi
phuc. (xem biéu dé dugi day)

Bitcoin Nashville High
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Hinh 1. Biéu D6 12H BTC/USD. (Nguén: Bitfinex)

Chung téi tin rang tuan trudc cé thé 14 man md dau cho nhiing dgt "bién déng cua di cua lai" cla
BTC khi bau cit My dén gan. Thi trudng tai san rui ro nhin chung déu du doan rang mot chién thang
clia dang Cong hoa sé thuc day gia tang, trong khi chién thdng clia dang Dan chu lai khéng chac
chan sé c6 tac dong tich cuc ngay 1ap tuc. Do dé, dau ca va bién dong déu tang trudc bau cu.

Bién dong quyén chon ngay cang ting

Du bdo chi phi quyén chon va bién déng hadng ngay cho cad ching khoan My va Bitcoin sé tang
manh vao ngay 6-8 thang 11, khi c6 két qua bau cl. BTC c6 thé sé con bién ddng manh hon do né
dang dugc xem la “Trump Trade” — mot thuat nglt phan anh ky vong rang BTC sé phan (ing manh tuy
thudc vao két qua bau cu.



Pudng cong bién dong udc tinh, thé hién muc dé bién déng Ky vong cho tiing muc gia thuc hién &
cac ngay dao han khac nhau, cho thdy muc bién déng cao nhat 1a vao ngay 8 thang 11. Poi véi cac
muc gia thuc hién trén $100,000 cho BTC, muic bién ddng du kién c6 thé vuct qua 100 vol.

(xem hinh dudi)

&>, Volatility Curves
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Hinh 2. Biéu Bé Pudng Cong Bién Péng Cho Cdc Quyén Chon Bitcoin O Nhiéu Ky Han Khdc
Nhau. (Nguén: Deribit)

MUic bién ddng ngu y (IV) cao déng nghia vdi ky vong vé mot dgt bién déng gia kha I6n, du hudng
di chua xac dinh ré. IV cao thudng phan anh rang cac su kién sap t6i co thé tao ra bién ddng
manh.

Khi IV tdng, gid quyén chon cling tang, do bén ban muén bao vé minh bang phi cao hon dé bu dép
rdi ro gia 16n. Diéu nay khién quyén chon cé IV cao trd nén dat do, cho thay thi trudng dang réat
than trong trudc nhiing bién déng.

Bitcoin van dang 6n dinh

DU c6 su diéu chinh gan day, gia Bitcoin van dang gilf 6n dinh va da tang dang ké so vdi muc day
$52,756 héi thang 9. V8i muc tang 30% tU thang trudc, Bitcoin d& ghi nhan muc tang thang 9 1a
7,29% — cao nhat lich sif cho mét thang day thi thach (xem Hinh dudi). Chung téi du bao thang 10
co thé kém sbi ddng do tdm ly chd dgi trudc bau cl, nhung Q4 truyén théng van dang Gng hd phe
tang gia.



Trong quy 4, Igi suat trung binh cla Bitcoin dat 31,34%, va day chua bao gis la mdt quy 4 giam gia
trong cac ndm halving. Quan diém cua chung t6i 14 ca BTC va téng vén hda thi trudng tién ma hoa
sé tiép tuc di Ién cho dén cudi nam.

Time January February March April May June July August September October November  December

Median [ ! Iﬁﬁial | 4 -0.4¢ : :' 2 jlzzﬁil +881%

Hinh 3. Ty Suét Lgi Nhuén Hang Thdng Caa BTC Tif Ndm 2013 Bén Nay. (Nguén: Coinglass)

Su suy yéu hién tai clia BTC cé thé dudc ly giai bdi su tdc déng ngay cang I8n cua cac yéu té vi mo,
nhat 14 cau chuyén “Trump trade”. M6 hinh suy yéu ngén han nay ciing da xuat hién trong thi trusng
ching khoan, khi chi s6 S&P 500 tang khoang 0.9% trong thang 10 (nhin vao Hinh bén dudi); mac
du trong cac ndm bau cui, nod thudng chi tdng khoang 0.2% (trit thang 10 nam 2008 khi chi s giam
16.94%, trd thanh mot trong nhiing thang gidm manh nhat ti trudc dén nay). Su yéu kém tuong doi
cUa Bitcoin cho thay cé méi lién hé v8i nhitng anh hudng vi mé nay.

Average Monthly S&P 500 Returns (Total and Election Year October)
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Hinh 4. Hiéu Suédt Theo Thdng Cua S&P 500 Tt Ndm 1945
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Ty 1& cudc trung binh cho chién thdng cua Trump hién diing 6 muc 59%, theo RealClearPolitics, va
64.9% theo Polymarket (xem Hinh bén dugi).

Presidential Election Winner 2024
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©® Donald Trump 64.9% @ Kamala Harris 35.0%

Source: Polymarket.com
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Hinh 5. Ty Lé Cugc Thang Trong Cuéc Bdu Cu Téng Théng My. (Nguén: Polymarket)
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Du b&o cla chung t6i |a Bitcoin sé tiép tuc co6 su bién ddéng cao hon muc trung binh va co thé chiing
kién nhitng dgt diéu chinh manh. Biéu nay phu hgp véi nhitng du doan gia tdng vé kha nang Trump
chién thang trén céc thi trudng cé cudc, nhung Bitcoin van gdp kho khan trong viéc vuct qua cac
muic quan trong dudi muic cao nhat moi thai dai la $73,666 vao thang Ba.

Vay thi trudng quyén chon dang chi ra diéu gi?

Su bién déng trong quyén chon Bitcoin cho thay kha nang gia sé tdng Ién khoang $70,000 va hon
thé nita khi két qua bau clf dugc céng bd, dong thdi su khdng chic chan xoay quanh “Trump trade”
bt dau giam di. Du doan nay dudc cing cé bdi muc bién déng trung binh hang ngay — sau khi téng
hdp cac muc gia thuc hién — du kién sé vugt qua 100 ngay sau ngay bau cu. Nhiing diéu kién nay
c6 thé dan dén nhiing bién ddng gia dang ké sau khi cé két qua bau cu.

Figure 1: Daily BTC vol through the US election
%, based on current vol levels
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Hinh 6. Bién Péng Gid BTC Hang Ngdy Trudc Va Sau Ngay Bédu Cu My.
(Nguén: Standard Chartered)

Thém vao do, tinh hinh trén thi trudng quyén chon cho thay trong vai tuan gan day, sé lugng quyén
chon Mua d4o han cudi ndm tadng manh. Cac quyén chon ddo han vao ngay 27 thang 12 va céac
quyén chon v&i muc gia thuc hién $80,000 dang la nhitng khu vuc dugc quan tdm nhat.

12



Open Interest By Expiration

® IT™ calls OTM Calls ITM Puts OTM Puts

70k
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Open Interest By Strike Price

Calls Puts Total Intrinsic Value

Hinh 7. Khéi Lugng Mé& Theo Cdc Murc Gid Thuc Hién Cho Quyén Chon Bdo Han Ngay 27 Thdng 12.
(Nguén: Deribit Metrics)
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Thi Trudng Lao bong My Viing Vang Du
Pang Choéng Choi Véi Thien Tai Va Cac
Cuoc Pinh Cong Cong Nghiép

Zoom All 6m YTD|1y 2y 3y 5y 10y
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Hinh 8. S6 Bon Xin Trg Cép Thét Nghiép Lan Ddu (Nguén: Bé Lao Déng)

Dit liéu lao ddng m&i nhat cho thay thi trudng viéc lam & My van rat manh mé, bat chap nhiing
anh hudng tiéu cuc tif can bao Milton va cac cudc dinh cdng tai Boeing. S6 don xin trg cap that
nghiép ban dau da gidm tU 242,000 xudng 227,000 trong tuan két thic ngay 18 thang 10, theo Bao
c4o hang tuan vé Yéu cau trg cap that nghiép tudn mdi nhat cua B Lao Bdng. Diéu nay ching td
thi trudng lao ddng van duy tri su 6n dinh ngay ca khi cé nhiing gian doan 8 mét s6 khu vuc

T4c ddng cla cdn b&o rd rét nhat tai Florida, noi sé don xin trg cap that nghiép mdi da tang tu
6,300 I&n 10,600 trong tuan két thic vao ngay 19 thang 10, do suy thoai kinh té lién quan dén bao.
DU vay, cac bang khac cling da giam dang ké trong s6 dan xin md&i dé can bang vdi su tang vot &
Florida, cho thay thi trudng lao ddng bén ngoai cac khu vuc bi anh hudng van kha viing vang.

Chuing t6i du doan co thé xay ra nhiing bién ddng trong s6 liéu don xin that nghiép trong nhiing
tuan con lai ctia thang 10 do nhiing tac ddng con lai tif con bao va cudc dinh céng tai Boeing, hién
da budc sang thang thur hai. Cuéc dinh céng nay cé su tham gia cua khoang 33,000 cong nhéan yéu
cau tang luong va cai thién phuc Igi, da 1dm ngiing san xuat cac mau may bay chu luc, anh hudng
khéng chi dén Boeing ma con dén cac nha cung cdp va nganh lién quan. B4o cao vé bang luong
vao tuan tdi sé cung cap thém théng tin vé thi trudng lao déng, nhung bat ky su giam nao trong s6
viéc lam cling khéng chic chan 1& dau hiéu cua su yéu kém ca ban. C6 thé né chi don gian la phan
anh nhitng tac déng ngay lap tuc cua nhiing su kién I6n nhung tam thdi nay.
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Bao c4o Beige Book cla Cuc Du trit Lién bang My, phat hanh vao thi Tu, 23 thang 10, d& nhan manh
rang tinh hinh viéc lam 8 My da "tdng nhe" vao dau thang 10. Hon mét nlta s6 khu vuc trong bao céo
cho thay c6 su tang trudng viéc 1am nhe hodc via, trong khi nhiing khu vuc con lai ghi nhan tinh
hinh 6n dinh. "Nhiéu khu vuc bdo cdo rang ty & nghi viéc cua céng nhan thap, va viéc sa thai dudc
cho la van & muc gidi han," bao cao cho biét. N6 cling chi ra rang "nhu cau vé lao déng da gidam nhe,
V@i viéc tuyén dung chu yéu |4 dé thay thé chi khéng phai dé mda rong."

Hb trg cho nhiing phat hién nay, mot khao sat ti S&P Global céng bé hém thi Nam da chi ra su 6n
dinh trong linh vuc san xuat va dich vu. Pac biét, su sut gidm trong s6 viéc lam dich vu "thudng lién
quan dén viéc khong thay thé nhan vién r&i bd hon 1a sa thai," theo S&P Global, cho thdy rang cac
doanh nghiép dang duy tri muc lao déng hién tai ma khéng md rdng manh mé.

FRED 24/ — Layoffs and Discharges: Total Nonfarm
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Shaded areas indicate U.S. recessions. Source: U.S. Bureau of Labor Statistics fred.stlouisfed.org

Hinh 9. Tinh Hinh Sa Thai Ttr Ndm 2002: Sé Ludng Sa Thai Hién Nay Véan 0 Miuc Thép Nhét
(Nguén: Cuc Théng Ké Lao Péng)

Tom lai, mac du viéc tuyén dung c6 thé chiing lai, nhung sé lugng sa thai thap ky luc van duy tri mot
thi trudng lao déng 6n dinh. Vi bdo céo viéc 1am thang 10 sé 14 bdo céo cudi cung trudc cudc bau cli
sap téi, viéc dat nd vao bdi canh chinh xac la rat quan trong. Nhiing gian doan tam thdi tif cac cudc
dinh céng va thién tai c6 thé anh hudng dén con sé, nhung ching khdng nhét thiét phan anh nhiing
diém yéu 18n hon trong thi trudng lao ddng. Khi c6 thém di liéu, su kién cudng dugc thé hién cho
dén nay cho thay rang thi trudng lao déng van viing manh, mang lai hy vong cho nén kinh té téng
thé, ngay ca khi gip phai nhitng thach thiic gan day.
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https://www.federalreserve.gov/monetarypolicy/files/BeigeBook_20241023.pdf
https://www.pmi.spglobal.com/Public/Home/PressRelease/fbd8c9c1b8ae46e2b8bea848fa083877

Thi Truéng Nha O My Pai Dién Véi Nhiing
Xu Huéng Do6i Lap Giua Lai Suat Cao Va
Lam Phat

Thong tin thi trudng nha & gan day cho thay su tang manh trong doanh s6 ban nha maéi, trong khi
cac giao dich nha hién tai lai tut xuéng muic thap nhat trong lich si. Piéu nay phan anh tac dong
phtic tap do bién ddng cla lai suat vay thé chap va cac van dé vé kha nang chi tra nha & ton tai.
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Hinh 10. Doanh Sé Ban Nha Md&i, Thdng 9 Ndm 2024

Theo bao cdo Doanh S6 Ban Nha Mdi Hang Thang cua Cuc Théng K&, doanh s6 ban nha don 1é mdi
trong thang 9 da dat muc diéu chinh theo mua 1a 738,000 can, cao nhat ké tif thang 5 ndm 2023.
MUrc tadng 4.1% so véi thang 8 cho thdy mét con sét nhu ciu manh mé, chu yéu nhd vao su sut giam
tam thdi cla 1ai suat vay thé chap. Khi lai suat giam, nhiéu ngudi mua da nhan thay co hoi dé vay tién
Vi 1ai suat tét hon, dan dén su gia tdng trong s6 ludhg nha mdi dugc mua.
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Hinh 11. Doanh Sé Bdn Nha Cii; Gid Ban Trung Binh Cua Nha Dé Qua St Dung (Nguén: Macromicro)
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https://www.census.gov/construction/nrs/pdf/newressales.pdf

Doanh s6 ban nha mdi bung nd, nhung ngugc lai thi trudng nha ci lai gap khé khan, véi doanh s6
giam xudng muc thap nhat ti thang 10 ndm 2010. Vao thang 9, doanh sé ban nha ci chi con 3,84
triéu don vi, danh dau thang th hai giam lién tiép. Xu hudng nay phan anh nhiing thach thuc 16n ma
ngudi mua nha dang gdp phai, dic biét 1a ganh nang tu 1ai suat thé chap cao va gia nha dang trén da
tdng. Nhiéu chu nha vdi lai suat thap ngai chuyén nha vi ho sé phai chiu lai suat cao hon cho khoan
vay mdi, dan dén hién tuong "hiéu Ung khoa".

“Hiéu Ung khoa" tao ra mét rao can dang ké cho viéc dich chuyén, khién chi nha ngai thay déi ché &
vi phai d6i mat véi cac khoan thanh toan I&i suat cao hon. Theo théng tin tU Freddie Mac, 13i suat thé
chap 30 ndm cé dinh da tdng 1én 6,44% vao tuan trudc, mdt cl nhay 18n so véi muc trung binh
khoang 4% ma nhiéu chu nha dang tra. H& qua 1a nhiéu chu nha hién tai bj “khoa” vao bat ddng san
clia minh, lam giam ngudn cung nha c6 s&n va han ché sé lugng nha cap thap trén thj trusng.

Kha nang chi tra van 1a mét méi quan tdm chinh, dac biét 1a déi véi nhitng ngudi 1an ddu mua nha. DU
luong nha co san trén thj trudng da tang 1,5% trong thang 9, vai 1,39 triéu can, gia van gilt 8 muc
cao. Gia trung binh cho nhitng ngéi nha da qua sU dung trong thang 9 dat 404.500 USD—m&t ky luc
cho thang nay. Ngudn cung van thap han so véi trudc dai dich, gilt gia 8 muc cao va lam cho viéc
mua nha tré nén khé khan han cho nhiéu ngusi.

Thi trudng nha 6 My dang trai qua mot giai doan vdi lai suat cao, nhitng thach thiic vé kha ndng chi
tra, va su dao déng cua cung cau. Doanh sé ban nha mdi hién dang dugc nang d8 bdi nhiing ngudi
mua nhanh nhay dang tan dung thsi diém lai suat tam th&i giam, nhung mét su phuc hdi bén viing
trong Iinh vuc nay van con chua chac chan. Néu lam phat gilt 6n dinh va lai suat thé chap giam
manh, thj trudng co thé sé cé mot su phuc hdi can bang hon. Tuy nhién, néu khéng cé su can thiép
manh mé ti Cuc Du trif Lién bang dé ha lai suat, nhiéu chu nha hién tai sé kho cé thé thoat ra khai
tinh trang "bj khéa" va tiép tuc 1am han ché nguén cung nha & phlu hgp Vi tdi tién cla nhiéu ngudsi.
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https://www.nar.realtor/newsroom/existing-home-sales-slid-1-0-in-september
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CAP NHAT TU
THI TRUONG CRYPTO
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Pai Hoc Emory Vira Cong B6 Mgt Khoan
Pau Tu Lén Vao Bitcoin Trust Va Coinbase

Hinh 12. Bai Hoc Emory Théng Bdo Vé Mét Khodn Béu Tu Lén Vao Quy Bitcoin Va Coinbase

e Emory University hién dang sé hitu gan 2,7 triéu c6 phiéu ctia Grayscale Bitcoin Mini Trust,
V@i gia tri vao khoang 15,1 triéu do.

e Ngoaira, Emory ciing nam giif 4.312 c6 phiéu cuia Coinbase, tuong duchg khoang 768.000
do.

Pai hoc Emory, mét ca s3 nghién cliu tu nhan tai Atlanta, vira tiét 16 rang ho da dau tu vao cac tai
san c6 lién quan dén tién dién td. Trong hd s gui 1én Uy ban Chiing khodn va Giao dich My vao
ngay 25 thang 10, Emory théng bao rang ho dang nam gilt gan 2,7 triéu c6 phiéu cla Grayscale
Bitcoin Mini Trust, véi gia tri khoang 15,1 triéu dé.

Grayscale Bitcoin Mini Trust Ia mét nhanh nhé haon clia Grayscale Bitcoin Trust (GBTC), san pham
chinh cla céng ty tap trung vao Bitcoin. Khac vSi GBTC nhanh I8n, Mini Trust c6 gia cé phiéu thap
hon, gitp nhiing ai muén dau tu mdt sé tién nhd hodc moét cach chinh xac han vao Bitcoin cé thé
tham gia dé dang hon.

Trong bao cao, Emory ciing cho biét ho dang nam gilt 4.312 c6 phiéu Coinbase, c6 gia tri khoang
768.000 d6 la. Cac khoan dau tu nay dudc tinh dén tinh dén ngay 30 thang 9.

Quyét dinh cta Emory dé dau tu vao cac tai san tién dién ti cho thdy su chap nhan than trong
nhung dang gia tdng déi véi tai san ky thuat sé trong cac t6 chuc truyén théng. Viéc ho mua vao
tién dién ti qua hai khoan dau tu cd phiéu ciing cho thady ho muén s dung c6 s& ha tang tai chinh
da dudc thiét 1ap dé ma rong dau tu, thay vi dau tu truc tiép vao tai san cd sé, diéu nay cé thé gap
kho khan trong viéc bao quan.
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https://www.sec.gov/Archives/edgar/data/1377635/000137763524000025/xslForm13F_X02/usethisfile13F.xml

Microsoft Xem Xét Bé Xuat Bau Tu Vao
Bitcoin Trong Cuoc Hop C6 bong Sap Tai

» Microsoft

Hinh 13. Microsoft Xem Xét Bé Xudt Ddu Tu Bitcoin Tai Cuéc Hop C6 Péng Sdp Tdi

e Tai cudc hop cd déng thang 12, Microsoft sé tiép tuc thao luan dé xuat dau tu vao Bitcoin, du
héi déng quan tri dua ra khuyén nghi phan déi vi ly do bién déng gia va cac van dé phap ly.

e Néu Microsoft chia mdt phan nhé trong 76 ty USD quy du trit vao Bitcoin, diéu nay sé thé
hién su ing hé manh mé vdi Bitcoin trong vai tro tai san du tri.

Tap doan Microsoft (MSFT) da tiét 16 mot dé xuat trong cudc hop c6 ddng ngay 10 thang 12 téi nham
xem xét Bitcoin nhu mot khodn dau tu tiém nang. D& xuét nay, do Trung tAm Nghién cu Chinh sach
Cong Qudbc gia dé trinh ngay 24 thang 10, 1ap luan rang cac cong ty nén “da dang héa bang can doi
Vv3i tai san co thé tang gid nhiéu hon trai phiéu, ngay ca khi nhitng tai san nay co bién déng ngan
han." Ho cho rang “Bitcoin |1a bién phap chéng lam phat t6t nhat, va khi Igi suat trai phiéu doanh
nghiép con thdp hon muc lam phat, cac céng ty khéng nén phét 16 Bitcoin.” it nhat, cac céng ty nén
can nhac viéc gill mét phan, chi 1%, tai san bang Bitcoin. Diéu thu vi 1a hdi déng quan tri cla
Microsoft khuyén cé dédng nén bé phiéu chéng lai.

Theo béo cdo tai chinh Q4 cua céng ty nay, véi 76 ty USD tién mat hién tai, néu Microsoft dau tu 1%
vao Bitcoin thi sé tudng duong 760 triéu USD, tuc khoang 10.411 BTC khi gia Bitcoin vao khoang
73.000 USD.
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https://view.officeapps.live.com/op/view.aspx?src=https://cdn-dynmedia-1.microsoft.com/is/content/microsoftcorp/2024_Proxy_Statement
https://www.sec.gov/Archives/edgar/data/789019/000119312524242884/d878959ddefa14a.htm
https://nationalcenter.org/
https://nationalcenter.org/

DU khoan d3u tu nay van nhé hon nhiéu so véi lugng Bitcoin ma MicroStrategy dang nam gil, nhung
MicroStrategy dugc dan ching trong dé xuat 1a vi du dién hinh, khi c6 phiéu cta ho da “vugt qua cb
phiéu Microsoft 313% trong ndm nay, mac du chi hoat déng véi quy md nhd hon nhiéu.”

Néu Microsoft dau tu vao Bitcoin, day sé 13 tin hiéu manh mé rang Bitcoin 13 tai san hdp phap cho
doanh nghiép.

Tai cac cong ty dai ching nhu Microsoft, c6 déng c6 thé bd phiéu cho cac van dé quan trong trong
cac cudc hop thudng nién. D& xuat dau tu vao Bitcoin nay du khdng bt budc nhung giup cbé déng
co thé thé hién quan diém, c6 kha ndng anh hudng dén dinh huéng cua céng ty. Cac co déng Ién
cling c6 thé yéu cau bd phiéu toan céng ty vé cac van dé cu thé theo quy dinh cta SEC. DU hdi
déng quan tri khuyén khéng dau tu vao Bitcoin do lo ngai vé bién déng va rui ro phap ly, nhung su
quan tam tU cac nha dau tu td chic cho thady nhu ciu dau tu Bitcoin trong gidi doanh nghiép ngay
cang tang.

La céng ty c6ng nghé I8n thit ba tai My véi gia tri von hoa 3.157 nghin ty USD, Microsoft sé tré thanh
cdng ty dai ching I6n nhat dau tu vao Bitcoin néu dé xuat nay dudc thdng qua.

Va day cling la két thic cta phan tich ti Bitfinex Alpha s6 128!

DPling quén theo déi cdng dong Bitfinex Vietnam tai & dé
cap nhap cac su kién va thong tin sém nhat nhé!
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