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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 hodc bdat ky ké hoach ndo khdc, hodc Iad khuyén nghi
mua, bdn hodc gilt bat ky token s6 hodic tdi san sé ndo. Khéng cé khuyén nghi
hay 16i 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 1&i chdo mdi hodc dé nghi mua bdn bét
ky tai sdn ky thudt sé6 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
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

ban da giam nhung tam ly thi trudng van hoang loan

Bitcoin da cé mét cu Ui budc ngoan muc vao tuan trude, giam hon 1% so
véi muic dinh $66,587 vao cubi thang 9, xudng muc thap $58,943 vao
ngay 10 thang 10. Nguyén nhan chinh la do ap luc ban ra ao at trén thi
trudng giao ngay (spot). Tuy nhién, ap luc ban nay da giam bdt, va BTC
nhanh chéng phuc héi, tdng trd lai 1&n $64,500 khi luc mua quay trd lai.
Diéu dang chu y la phan I8n hoat ddng ban ra vao dau tuan trudc dén tu
Coinbase, dugc phan anh qua chi s6 Coinbase Premium Gap, da giam

xudng -100 diém trudc khi gia phuc héi.

Cac chi s6 on-chain cho thay tdm quan trong cua muc gia thuc té cla
nhiing holder Bitcoin ngén han, hién dang & gan $63,000, nhu mét
ngudng khang cu quan trong. Vugt qua muic nay co thé bao hiéu da tang
tiép theo, trong khi that bai c6 thé dan dén viéc kiém tra lai cac muc hd
trg thap hon, c6 thé gan $59,000 hodc tham chi $55,000.

Thi trudng van dang "nhay nhot" theo ting tin tuc, véi cac bién dong
trong tuong lai co6 thé phu thudc vao viéc liéu Bitcoin cé thé vugt qua muc
gia thuc té cla nhiing holder ngdn han mét cach dut khoat hay khéng.
Cho dén luc dé, cac nha giao dich nén du doan kha nang diéu chinh
giam, nhung cling nén san sang cho mét cu bat phuc héi manh mé hon tu
cac muc thap hon, do kha nang phuc héi tiém an cula thi trudng.

DU liéu kinh t& md&i nhat cho thay lam phat dang tiép tuc ha nhiét, véi Chi
s6 Gia Tiéu dung (CPI) chi tang 0,2% trong thang 9, danh diu muc tang
hang ndm cham nhat trong hon ba ndm. Su giam phat nay chd yéu do gia
nang lugng va nha & giam, mac du lam phat 16i, ddn dau bai linh vuc dich
vu, van & muc cao.

Lam phat tir nha san xuét van 6n dinh trong thang 9, mang lai su "dé tha"
tU ap luc lam phat rong hon. Gia nang lugng gidm da giup chi phi san xuéat
khéng d6i, bao hiéu rang lam phat cé thé khéng leo thang manh trong
thdi gian t8i. Tuy nhién, cac doanh nghiép van dang phan ting than trong
Vvéi |ai suat vAn 8 muc cao, vi tdng trudng hang tén kho cham haon va su
khéng chac chan gia tdng phan anh nhiing lo ngai vé nhu cau va chi phi
tai chinh. Mac du su lac quan cua cac doanh nghiép nho da dugc cai
thién déi chut, nhung cac doanh nghiép dang tap trung vao hiéu qua dé
VUGt qua nhiing thach thuc do 1ai suat cao.




Thé gidi crypto tuan qua chiing kién nhitng bién déng thu vi vé ca
quy dinh 1an thj trudng! Han Quéc dang "ruc rich" thay déi cuc dién
dau tu crypto khi Uy ban Dich vu Tai chinh nudc nay xem xét lai Iénh
cam dbi v6i cac quy ETF tién dién tu giao ngay va tai khoan crypto
danh cho t6 chuic. Trong khi d6, bén kia bs Thai Binh Dudng, Canary
Capital da ndp don 1én SEC Hoa Ky dé xin phép thanh lap quy ETF
XRP giao ngay. Muc tiéu I1a giup cac nha dau tu truyén théng dé dang
tiép can XRP hon ma khéng can phai tu tay quan ly tién dién tu.

MGt tin tic khac cling dang chu y khéng kém, dé la quan tai cua Mt.
Gox da gia han thdi han trd nd cho cac chu ng dén ngay 31 thang 10,
2025 do mét sé vudng mac vé tha tuc. Tin nay giup xoa diu ndi lo so
vé mdt dot ban thao Bitcoin 6 at, vi nhiéu ngusi e ngai rang cac chu
ng c6 thé sé ban ra mdt phan trong s6 44.900 BTC sdp dugdc phan
phéi, gay ap luc 1én gia Bitcoin.

Chuc ban mét tuan giao dich “xanh 13"!
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Bitcoin "trugt doc" xudng dugi cac day
cuc bo truéc khi hdi ngoan muc lén
$64,000 nhé luc mua giao ngay manh mé

Bitcoin da trai qua mot tuan day "bao t6" khi rét xuéng miic $58,943 vao thit Nam, ngay 10 thang
10, trudc khi ap Iuc ban giam bét. Su rét gia nay mét phan do thiéu vang luc mua manh mé trén thi
trudng giao ngay. Chi khi gia giam xuéng duéi $59,000 thi ap Iuc ban méi diu di. Sau dé, gia da
phuc hai dang ké, leo 1én trén $64,500 khi diéu kién thi trudng dudc cai thién vao dau phién giao
dich hom thu Hai, ngay 14 thang 10.

Bitcoin / U.S. Dollar, 4h, BITFINEX O Hi L62,¢ Ci
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Hinh 1. Biéu dé6 BTC/USD 4 gié. (Nguén: Bitfinex)

Phan 18n hoat ddng ban ra trong tuan trudc 1a do &p luc ban manh trén thi trudng giao ngay. Nhu cé
thé thay tU Hinh bén trén, ap luc ban giao ngay tiép tuc tdng téc cho dén khi gia xuéng dudi
$59,000. M&c du da cé su hap thu ti cac 1énh gidi han 6 muc thap, nhung luc mua giao ngay cling
quay tré lai 8 cac muc nay, trudc khi chi s6 Khéi lugng tich Ily giao ngay (CVD) di ngang vao cubi
tuan. Chi sé CVD giao ngay cho thay hoat ddng mua trén thj trusng trén tat ca cac san giao dich tap
trung va cac cap stablecoin khac nhau cho Bitcoin.



BTC/USD Average - 1h - Coinalyze 0

Hinh 2. Biéu dé BTC/USD theo gid vdi Khéi lugng tich Idy giao ngay. (Nguén: Coinalyze)

Phan tich cua ching t6i vé hoat ddng thj trudng tuan trudc cho thay phan 18n hoat déng ban ra dén
tl Coinbase, dic biét 13 khi dong vén ETF nhin chung kha trung 1ap.

Chi s6 Coinbase Premium Gap, cho thdy su chénh léch gilta cdp BTC-USD trén Coinbase so vd&i cac
san giao dich tap trung I6n khac, da gidm 100 diém khi gia giam xudng dudi $59,000. Trong nam
qua, chung t6i nhan thay rang bat cu khi ndo Coinbase Premium giam xuéng dudi -50 diém, gia BTC
thudng sé phuc héi sau d6. Tuy nhién, chiing nao muc chiét khdu nay van con, gia sé dé bi giam
trudc khi muc chiét khau dudc thu hep.

Bitcoin: Coinbase Premium Gap
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Hinh 3: Chénh Iéch gid Bitcoin trén Coinbase. (Nguén: CryptoQuant)



Bitcoin “lugn 18" trong mdt pham vi réng suét tdm thang qua. Théng thudng, khi thi trudng gau "gam
gu", hoat ddng ban thdo sé dién ra 6 at khi Coinbase Premium lao déc xudng am. Tuy nhién, diéu
nay da khéng xay ra, cho thady rang mac du cé bién dong, thi trudng van tuong doéi 6n dinh ma
khdng cé su ban thao 6 at do sd hai. Su kién cudng nay co thé cho thay stc manh tiém &n hodc tdm
ly thi trudng can bang, diéu nay c6 thé anh hudng dén bién ddng gia trong tuong lai. Vi vay, mac du
chuing téi du doan mot dgt diéu chinh nho hon & trén hodc ngay dudi muc thap nhat gan day, nhung
chuing téi tin rang sé cé mdt cu bat phuc hdi manh mé haon ti cac muc do.



Bitcoin van "nhay mua" theo thi trudng khi muc
gia von cua cac holder ngan han bi thu thach

Mét chi s6 on-chain quan trong dé danh gia dong Iuc thi trudng Bitcoin la cac dai tudi UTXO theo
gia thuc té. Chi sd nay cho biét gia trung binh ma nhiing holder Bitcoin da mua vao, dugc phan
loai theo thai gian ndm giit ctia ho. Hién tai, miic khang cu chinh déi véi Bitcoin van la Gia thuc té
cua holder ngan han gan $63,000.

Bitcoin: Short-Term Holder Realized Price
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Hinh 4. Gid thuc té cia ngudi ndm giit Bitcoin ngdn han.
(Nguén: BitcoinMagazinePro)

Trong lich su, gia thuc té cua nhiing holder Bitcoin dudi 155 ngay (ngén han) cliing nhu nhém
nam gill tU 6-12 thang, da déng vai trd 1a cac muc hd trg hodc khang cu quan trong. Néu Bitcoin
khéng vugt qua dugc gia mua trung binh cua cac nhom nay, thudng sé bao hiéu mét xu hudng
giam, trong khi hiéu suat gia trén cac muc nay cho thay da tdng dang manh I&n va nhiing ngusi
mua mdi cam thay thoai mai khi ndm gilf vi thé cua ho & trén cac muc gia nay.

Hién tai, gia Bitcoin dang "lugn I8" gilta gia thuc té cua hai nhom nay:

e $63,000 cho nhiing holder ngén han (3-6 thang)
e $55,000 cho nhiing holder trung han (6-12 thang)
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Bitcoin: Realized Price - UTXO Age Bands
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Hinh 5. Gia thuc té cua Bitcoin trén cdc dai UTXO khdc nhau. (Nguén: CryptoQuant)

Bitcoin tién 1én méc $64,000, thach thic mic khang cu quan trong nay lién quan dén gia thuc té cla
nhiing holder ti 3-6 thang. Nén nhdé rdng cac miic on-chain quan trong nay |a cac vung chd khéng
phai |a cac diém gia cu thé, va do do, viéc déng cla lién tiép trén hodc dudi cac ngudng nay thusng
quyét dinh xu hudng ngan han cua gia.

VUGt qua rao can nay mot cach duit khoat cé thé bao trudc mét dgt tdng gia tiép theo va duy tri quy
dao tang. Ngugc lai, néu khéng vugt qua dudc ngudng nay, ap luc ban ti nhiing holder ngan han cé
thé xuat hién, day gia tré lai muc $55,000 hoac it nhat 1a gan muc $59,000, gan véi mic thap dang
ké cubi cung cua ching ta. Trong trudng hap do, ching téi sé coi day [& mot cu "lUi budc" manh mé
nhung van theo hudng tang.
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CAP NHAT BIEM TIN
KINH TE Vim0
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Tang truéng CPI cham lai, lam phat ha
hhiét, Fed manh tay giam m I3i suat?

Chart 1. One-month percent change in CPI for All Urban Consumers (CPI-U), seasonally adjusted, Sep. 2023 - Sep. 2024
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Hinh 6. Thay déi CPI trong mét thdng déi vdéi tat ca ngudi tiéu ding dé thi
(Nguén: Cuc Théng ké Lao déng)

Dit liéu lam phat gan day cho thay xu huéng giam phat van tiép dién trong nén kinh té My, lam

day Ién ky vong rang gia ca sé bat dau o6n dinh. Theo bao cao Chi sb Gia tiéu dung (CPI) mdi nhat
tif Cuc Thong ké Lao ddng, lam phat da tang 0,2% trong thang 9 va chi 2,4% so véi cung ky ham

ngoai — muc ting hang ndm cham nhat trong hon ba nam.

Tin vui nay sé cing cb quan diém cho rang Cuc Du trf Lién bang (Fed) nén tiép tuc chinh sach
giam |ai suat dan dan, va thi trudng dang ky vong mét dot cat giam khac vao thang tdi.
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https://www.bls.gov/news.release/cpi.nr0.htm

Seasonally adjusted changes from preceding month
Mar. Apr. May Jun. Jul. Aug. Sep.
2024 2024 2024 2024 2024 2024 2024
PR OIS, occcemnmmms e s s . 04 03 0.0 0.1 02 02 02
Food... ... . . 0.1 00 0.1 02 02 0.1 04
Food at NOMe.... oz mam e y 00 -02 00 0.1 0.1 0.0 04
Food away fromhome™ ... ... 03 0.3 04 04 0.2 0.3 0.3
Energy. ... - 11 11 20 20 0.0 08 -19
Energy commodities............................... . 15 27 -35 =37 0.1 06 -40
Gasoline (Al lYPes) ... :uuiwsenmmnmaensss 3 1.7, 28 -3.6 -3.8 0.0 06 -4.1
T e S -13 09 04 24 09 -19 6.0
Energy services.......................co... . 07 07 02 0.1 0.1 09 07
EleeinentY oo s . 09 01 0.0 07 01 07 07
Utility (piped) gas service....................... . 00 29 08 24 07 -19 07
All items less food and energy...................._. . 04 03 02 01 02 03 03
Commodities less food and energy

COMMOINIES. ..o mnsrisss 3 02 01 0.0 0.1 03 02 02
NeW VeRICIBS. .. .oxviaisssasmnnmssmnsmanasins < 02 04 05 02 02 00 02
Used cars and trucks............................ 11 14 06 15 23 10 03
oY o] o2 1 ) ; 07 12 013 01 04 03 11

Medical care commodities'.................... 2 02 04 13 02 02 02 07 ]
Services less energy services.................... . 05 04 0.2 0.1 03 0.4 0.4

| Shelter...... .. - 0.4 0.4 0.4 02 0.4 05 02 |
Transportation services......................... " 15 09 05 05 04 09 14
Medical care services............................ 06 04 03 02 03 01 07

Hinh 7. Cdc thanh phdn cua Chi sé Gia Tiéu ding (Nguén: Cuc Théng ké Lao déng)

Nguyén nhan chinh khién lam phat chdm lai do gia ndng lugng giam manh, cu thé 13 1,9%, trong khi
gia xang giam 4,1%. Ngoai ra, lam phat lién quan dén nha & cling cham lai, vSi gia nha & va chd & chi
tdng 0,2%. Tién thué nha tuong ducng cua chu s& hitu tdng 0,33% trong thang 9, thap hon muic tang
0,49% cuUa thang 8. Khi dif liéu tién thué nha thdi gian thuc gidm bat dau anh huéng dén chi sb
chung, ap luc lam phat ti linh vuc nha & du kién sé giam hon nifa, tao ap luc gidm déi véi lam phat
tong thé.

Chart 2. 12-month percent change in CPI for All Urban Consumers (CPI-U), not seasonally adjusted, Sep. 2023 - Sep. 2024
Percent change
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Hinh 8. Thay déi phén trdm Chi sé Gida Tiéu ding trong 12 thdng
(Nguén: Cuc Théng ké Lao déng)
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Tuy nhién, lam phat 16i — loai trif cac thanh phan nang lugng va thuc pham dé bién ddng hon — lai
cho thdy muic tdng manh hon mét chut 13 0,3% (3,3% so véi cung ky ndm ngoai). Su tdng vot nay
chu yéu 1a do gia ca trong linh vuc dich vu lién tuc tang, véi chi phi tdng 0,4% trong thang 9. Méac
du vay, Fed van tap trung hon vao dii liéu thi trudng lao déng, dac biét 14 bdo céo bang luong thang
10 sdp t8i, diéu nay co thé co6 tac dong dang ké hon dén viéc xac dinh téc dd cét gidm 1ai suat
trong tuong lai.

Trong khi do, cac tham hoa thién nhién nhu bao Helene va Milton du kién sé lam "méo mé" dif liéu
kinh té trong quy IV. Nhitng con bao nay da gay ra su gia tding manh vé sé ngudi that nghiép va tac
doéng cua ching cé thé sé lam sai léch cac sé liéu vé viéc l1am, lam phat va tang trudng trong thoi
gian t3i. S6 don xin trg cap that nghiép 1an dau trong tuan két thic vao ngay 5 thang 10 1a 258.000,
tdng 33.000 so véi muc chua dugdc diéu chinh 13 225.000 cla tuan trudc. Day 1a muc cao nhat dbi
véi cac don xin trg cap that nghiép 1an dau ké tU ngay 5 thang 8. Co thé phai dén cudi nam nay
hodc d4u ndm sau, ching ta méi c6é dudc buc tranh rd rang hon vé dir liéu kinh té khi nhiing bién
dang nay giam bét.

85.00 - +0.0%

t-2.5%
82.50 4

+-5.0%
80.00 -
--7.5%
7750

- -10.0%
——————————————————————————————————————————————————————————————————— -10.8%
75.00 -
L125%

72.50 4 t-15.0%

70.00 +-17.5%

t-20.0%

67.50 -

f-22.5%

T T T

T
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Hinh 9. Gia dau thé WTI trong sau thang qua
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https://www.whitehouse.gov/briefing-room/statements-releases/2024/10/09/fact-sheet-hurricane-helene-recovery-continues-as-biden-harris-administration-prepares-for-hurricane-milton/
https://www.dol.gov/ui/data.pdf

Ngoai thién tai, bién déng gia dau cling sé gép phan tao nén su "nhay mua" tam thdi trong cac chi s6
lam phat. M&c du cé nhiing truc trdc ngan han nay, Fed du kién sé "I§ di" nhiing bat thudng nay va
tap trung vao cac xu hudng co ban vé tang trudng va lam phat. Trong khi mét s6 ngudi tham gia thi
trudng co thé da du doan muc cat gidm lai suat I6n hon 50 diém co ban vao thang 11, thi Fed c6 thé
sé hanh ddng than trong han, chon muc cét gidm nhoé hon 25 diém cd ban vao thang téi va co thé 13
mot 1an nita vao thang 12.

Tom lai, giam phat van dang tiép dién, va mac du thién tai va bién dong gid dau dang tao ra nhiing
"méo maé" tam thdi vé dii liéu, Fed van dang trén con dudng gidm |ai suat dan dan.
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Lam phat san xuat "an binh bat dong"
trong thang 9, tiép tuc cuiu canh
cho ap luc gia tieu dung

Table A. Monthly and 12-month percent changes in selected final demand price indexes, seasonally adjusted

Change
it Final demand goods Final demand services - dm flnald
ina ange | deman
demand in final less
Total less demand | foods,
Month final foods, Less Tran_s- from 12 | energy,
demand | energy, foods portation months and
and Total | Foods | Energy and Total | Trade and Other ago trade
trade ware- unadj.) | from 12
energy housing ( . ) mo. ago
(unadj.)
2023
Sept... 0.2 0.3 0.9 0.4 3.2 0.3 -0.1 =1.1 0.4 0.3 1.8 2.9
Oct..... -0.3 0.1 -1.2 0.2 -6.4 0.1 0.1 0.0 0.5 0.1 1.1 2.8
Nov.... 0.1 0.1 -0.2 0.7 -2.0 0.1 0.2 0.4 -0.2 0.1 0.8 2.5
Dec.... -0.1 0.3 -0.1 0.0 -0.8 0:1 -0.1 -1.2 -0.2 0.5 1:1 2.7
2024
Jan.. .. 0.4 0.6 -0.1 -0.3 -1.1 0.3 0.6 0.1 -0.2 0.9 1.0 2.7
Feb.... 0.6 0.4 1 1.0 3.9 0.3 0.3 0.3 1:2 0.3 1.6 2.8
Mar.... 0.0 0.2 -0.2 0.3 -1.2 0.0 0.1 -0.4 0.2 0.3 2.0 2.9
Apr..... 0.5 0.5 0.4 -0.8 1.8 0.3 0.6 0.5 -0.5 0.7 2.3 3.2
May'... 0.0 0.2 -0.8 -0.1 -4.6 0.2 0.4 0.8 -0.8 0.3 2.5 3.4
June'.. 0.3 0.1 -0.3 0.1 -2.0 0.0 0.6 1.9 -0.1 0.1 2.9 3.2
July’... 0.0 0.4 0.6 0.6 17 0.2 02 -1.8 1.2 0.3 2.3 3.4
Aug.”.. 0.2 0.2 0.0 0.2 -1.0 0.2 04 07 -0.9 0.4 1.9 3.3
Sept... 0.0 0.1 -0.2 1.0 2.7 0.2 0.2 0.2 0.3 0.1 1.8 3.2

" Some of the figures shown above and elsewhere in this release may differ from those previously reported because
data for May 2024 through August 2024 have been revised to reflect the availability of late reports and corrections by
respondents.

Hinh 10. Thay déi hang thdng va 12 thdng cua Chi sé Gid San xuét
(Nguén: Cuc Théng ké Lao déng)

Cac con s6 lam phat clia nha san xuat thang 9, dugc cong bd vao thii Sau tuan trudc, ngay 11
thang 10, ciing bao hiéu mét trién vong lam phat ngay cang "dé thé". Trong khi gia tiéu dung
da cho thay mot chut ting nhe trong dif liéu thang nay, thi gia san xuat van 6n dinh trong
thang 9, theo bao cao Chi s6 Gia San xuat (PPI) ctiia Cuc Thong ké Lao déng (BLS). Piéu nay
cho thay rang mot sé ap Iuc lam phat dudc thay trén thi trudng tiéu dung cé thé khong hoan
toan phan anh chi phi ma cac nha san xuat dang phai déi mat.

Lam phat nhu cau cudi cing — vé cd ban |a nhiing thay déi vé gia ma cac nha san xuat phai doi
mat — khéng thay dbi trong thang 9, trong khi chi sé 16i, loai trif cac loai dé bién ddng hon nhu
thuc phadm va nang ludgng, cho thdy muc tdng khiém tén 0,2% va tdng 3,2% trong nam. D{ liéu
nay thap hon du bdo chung, bao hiéu lam phat dang ha nhiét 8 cp dd san xuét.
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https://www.bls.gov/news.release/ppi.nr0.htm

Nhin chung hai bao cédo nay, cé vé nhu trong khi ngudi tiéu dung dang "méo mat" vi ap luc gia
ca, thi chi phi cho cac nha san xuét lai khdng leo thang nhanh chéng, diéu nay cé thé giup xoa
diu tinh hinh vé& I1au dai. Hon nilta, chung tdi cdm thay rang xu hudng chung cla lam phat tiéu
dung va san xuat van dang giam, va bat ky su "nhay nhét" nhd ndo cua cac con s6 lam phat
cao han du kién 10-20 diém cd ban sé 13 diéu tu nhién khi ching ta cé kha ndng budc vao chu
Ky giam phat déi vdi gia tiéu dung.

Cling giéng nhu dif liéu Chi s6 Gia Tiéu dung, mét yéu t6 quan trong anh hudng dén lam phat
san xuat thap hon la do gia nang lugng giam 2,7%. Ngoai ra, tdng trudng cham hadn trong cac
dich vu thuong mai — mét loai phan anh ty suét Igi nhuan ban budn va ban l1é — ciing gilp giam
bét ap luc lam phat.

M&t van dé chinh tiép tuc d& ndng I&én lam phat 13 chi phi nha &, van 1a mét yéu té quan trong
trong dit liéu lam phat tiéu dung. Tuy nhién, khi loai tri chi phi nha &, lam phat gia san xuat luén
duy tri dudi muc tiéu 2% cua Cuc Du trit Lién bang.

Mac du lam phat tiéu dung dang tang 1&n, nhung su 6n dinh cla gia san xuat lai mang dén mot
"tia hy vong". Néu nhiing xu hudng nay tiép tuc, ching cé thé bao hiéu rang lam phéat dang
dudc kiém soat 8 cap do san xuat, diéu nay cé thé mang lai su "dé thd" cho ca cac nha hoach
dinh chinh sach va ngudi tiéu dung trong nhirng thang téi. Hon nita, quy dao giam dan cua lam
phat cho phép Fed "bét lo 1ang" hon vé nhiing diéu chinh nay trong chu ky cat giam hién tai.
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Tang truéng hang ton kho "i ach", bat 6n ngay
cang Ién: Lai suat Fed dang xoay chuyén
doanh nghiép thé nao?

Monthly Inventories/Sales Ratios of Merchant Wholesalers, Except Manufacturers’

Sales Branches and Offices: 2015 to 2024
$ 170
L MONTHLY WHOLESALE INVENTORIES L6
160
155
AUGUST 2024 $904.8 billion +0.1%* 150
145
auLy _2024 $903.7 billion +0.2%* 140
(revised)

135
130

Next release: November 7, 2024 125

* The 90 percent confidence interval includes zero. There is insufficient evidence 120
to conclude that the actual change is different from zero. 115
Data adjusted for seasonality but not price changes. 110

2015 2016 2017 2018 2019 2020 01 02 208 204
Source: U.S. Census Bureau, Monthly Wholesale Trade Survey, October 9,2024. Estimates adjustedfor seasonal andtrading day
differences, butnot for price changes.

Source: U.S. Census Bureau, Monthly Wholesale Trade Survey,
October 9, 2024.

Hinh 11. Hang tén kho bdn buén hang thdng (Nguén: Cuc Diéu tra Dén sé Hoa Ky)

Trong thang 8, hang tén kho ban budn cia My chi tang 0,1%, thap hon miic 0,2% cua thang 7,
theo Bao cao Thuong mai Ban buén Hang thang ctia Cuc Piéu tra Dan so, dugc cong bé vao thi
Tu tuan trudc, ngay 9 thang 10. Muc tidng thap han du kién nay bao hiéu rang cac doanh nghiép,
dac biét la trong cac linh vuc nhu san xuat xe cé ddng cg, dang quan ly muc tén kho clia ho mot
cach than trong hon. Tang trudng hang tén kho chdm han cé thé cho thdy cac céng ty dang du
doan nhu cau yéu hon hodc dang tré nén hiéu qua han vai chudi cung Uing.

OPTIMISM INDEX

Based on Ten Survey Indicators
(Seasonally Adjusted 1986=100)

110 1

=100)
)
o

v vy
V 50-Year Average |

90 +

Index Value (1986

80 +

86 88 90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 20 22 24
YEAR

Hinh 12. Chi sé lac quan NFIB (Nguén: Lién doan Kinh doanh Péc Idp Quéc gia)
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https://www.census.gov/wholesale/current/index.html

UNCERTAINTY INDEX

Sum of “Don’t Know” & “Uncertain” Answers on 6 Questions
(Seasonally Adjusted 1986=100)
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 86 85 79 78 79 87 76 80 82 78 72 80
2020 81 80 92 75 82 81 88 90 92 98 90 82
2021 80 75 81 80 79 83 76 69 74 67 63 72
2022 71 73 63 69 59 55 67 74 72 72 68 71
2023 76 7 74 72 71 76 80 77 79 76 65 71
2024 73 76 77 78 85 82 90 92 103

Hinh 13. Chi s6 bédt 6n (Nguén: National Federation of Independent Business)

Ngoai ra, tdm ly kinh doanh nhoé da cho thay su cai thién nhe trong thang 9, véi Chi sé Lac quan
Kinh doanh Nhé clia NFIB (Lién doan Kinh doanh Déc 1ap Quéc gia) tadng 0,3 diém Ién 91,5. Tuy
nhién, bat chap su gia tdng nay, chi s6 nay van & dudi muc trung binh 50 ndm trong thang thu 33
lién tiép, phan anh nhiing lo ngai dang dién ra trong méi trudng kinh doanh. Chi sé Bat 6n ciing
tdng vot 11 diém 1én muc cao ky luc 103, cho thdy nhiing lo 1ang ngay cang tang trong cac doanh
nghiép nho vé trién vong kinh t&, bi anh hudng thém bdi Iai suat van con tusng déi cao.

DU liéu cho thay rang méc du thi trudng dang hoan nghénh ky vong lai suat thap hon, nhung trén
thuc té, cac doanh nghiép van dang chat vat véi chi phi vay von cao trong lich sU. Sau nhiéu ndm
"easy money", chi phi tai chinh cao hon da thay déi dang ké quy dao tang trudng kinh doanh va
nhiéu doanh nghiép van dang diéu chinh dé thich Ung vd&i thuc té Iai suat cao hon, chi nhiing
doanh nghiép nao co thé cai thién hiéu qua hoat déng va phan bé vén mét cach théng minh mdi
c6 thé thanh céng. Méi trudng nay ggi nhd dén thdi ky trudc khung hoang tai chinh, véi cac doanh
nghiép hoat ddng trong diéu kién lam phat va 1ai suat én dinh, nhung gi& day tap trung hon vao
hiéu qua va quan ly vén.
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https://www.nfib.com/surveys/small-business-economic-trends/
https://www.nfib.com/surveys/small-business-economic-trends/
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TIN “NONG" TU
THI TRUONG CRYPTO
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Han Quoc "bat den xanh" cho ETF tién
dien tu giao ngay va tai khoan cac to chuc

Hinh 14. Han Quéc xem xét Iai Iénh cGm déi véi ETF tién dién tu giao ngay
va tai khodn crypto danh cho té chiic trong nudc

Uy ban Dich vu Tai chinh Han Quéc (FSC), cd quan quan ly tai chinh cua nudc nay, dang xem xét lai
lénh cam déi véi cac quy ETF tién dién ti giao ngay trong nudc va tai khoan té chiic trén cac san
giao dich crypto, theo mét bai bao dia phuong. Quyét dinh nay dugc dua ra khi Uy ban tu van tién
dién ti mai thanh 1ap clia FSC bat dau xem xét cac han ché hién hanh.

Nhom tu van, dudc thiét ké dé cung cap hudng dan vé cac quy dinh tai san ky thuat sé, sé thao
ludn vé viéc liéu c6 nén d& bd I&nh cdm hién tai hay khong, bao hiéu su thay déi trong cach tiép can
clia Han Quéc ddi vai viéc tich hop tai san ky thuat sé vao thi trudng tai chinh ctia minh.
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https://www.news1.kr/finance/financial-policy/5564086
https://www.news1.kr/finance/financial-policy/5564086

DPau nam nay, My da chap thuan ETF Bitcoin giao ngay vao thang 1, nhung Han Quéc lai chon duy
tri I8nh cdm dbi vai viéc niém yét ETF tién dién tU trong nudc. FSC bay té lo ngai vé nhiing rui ro
ma cac san pham dé co thé gay ra déi véi su 6n dinh cla thij trudng tai chinh.

Tuy nhién, nhiing I8i kéu goi thay déi da ngay cang gia tdng trong nudc. Ca Bang Dan chu, dang da
gianh chién thang trong cudc bau ci gan day, va dang déi lap déu hua trong chién dich tranh cu
cla ho sé phé duyét ETF Bitcoin giao ngay trong nudc. BDang cdm quyén da chinh thiic yéu cau
FSC xem xét lai Iénh cam vao thang 5, cho thay déng luc chinh tri ddng sau su thay déi quy dinh.

K& ti ndm 2018, cac nha dau tu té chi'c Han Quéc da bi chan md tai khoan giao dich tién dién tu
trén cac san giao dich do cac huéng dan nghiém ngat ti FSC. Gid day, cd quan giam sat tai chinh
khéng chi danh gia lai cac quy tdc ndy ma con xem xét béi canh canh tranh cua cac san giao dich
tién dién tU trong nudc. Mot nén tang, Upbit, hién dang théng tri thi trudng va da khién FSC diéu
tra cac hanh vi déc quyén tiém an.

Viéc FSC danh gia lai ETF tién dién tU va tai khoan t6 chiic co6 thé danh dau mét su thay déi dang
ké trong chinh sach tai san ky thuat sé cua Han Quéc, md ra canh ctia cho su tham gia nhiéu hon
cla cac té chuc tai chinh truyén théng. Nhiing phat trién trén cling 14 minh ching cho thay ETF
Bitcoin clia ca My va Héng Kéng da tao tién dé cho viéc dp dung Bitcoin va toan bd khéng gian
tién dién tu trén quy mé I8n nhu thé nao.
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https://www.khan.co.kr/economy/finance/article/202401111541001
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Canary Capital "nhay vao cuoc dua"
ETF XRP giao ngay gitra lan song
dau tu crypto

y(ZANARY @
CAPITAL

Hinh 15. Canary Capltal nép don xin ETF XRP giao ngay trong béi canh
nhu cdu vé cdc Iua chon ddu tu crypto ngdy cdng téng

e Canary Capital da nép don xin thanh lap quy ETF XRP giao ngay Ién SEC Hoa Ky, véi muc
tiéu gitip XRP dé tiép can hon véi cac nha dau tu thong qua cac tai khoan moi gidi truyén
thong.

e ETF nay sé don gian hoa viéc dau tu vao XRP bang cach loai bé nhu cau quan ly tién dién
tu truc tiép.

Trong mdt ddéng thai bao hiéu su quan tdm ngay cang tang trong viéc ma rong cac cd hoi dau tu
tién dién tU, Canary Capital da chinh thic gui mét ban tuyén bd dang ky 1én Uy ban Chiing khoan
va Giao dich Hoa Ky (SEC) dé tao ra mét quy ETF XRP giao ngay.

Theo ban tuyén bé dang ky S-1, thi Ba tuan trudc, ngay 8 thang 10, ETF nay sé cho phép cac nha
dau tu tiép xuc v8i XRP théng qua tai khodn méi gidi thédng thudng. Tuy nhién, quy nay van chua
néu tén ngudi giam sat hoac quan tri vién, nhiing vai tro quan trong chiu trach nhiém bao vé tai san
XRP cao ban.
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https://www.sec.gov/Archives/edgar/data/2039505/000199937124013130/canaryxrp-s1_100824.htm

XRP, token quan tri tU Ripple, da thu hat su chi y nhd tién ich clda né trong viéc tao diéu kién thuan
Igi cho cac khoan thanh toan xuyén bién gidi va hgp ly hoa cac giao dich tai chinh toan ciu. XRP
thudng dudc lién két vSi cac Ung dung tai chinh thuc té hon, khién né tré thanh mét lua chon hap dan
cho cac nha dau tu dang mudn da dang hoa danh muc dau tu ctiia minh bang tai san blockchain.

Viéc ndp dan xin ETF XRP giao ngay nay dién ra vao thdi diém SEC dang tich cuc xem xét nhiéu dé
xuét cho cac ETF lién quan dén tién dién tu. Trong khi ETF Bitcoin giao ngay la tam diém cla nhiéu
cudc tranh luan va gidm sat phap ly trong nhiing ndm gan day, thi viéc ndp don nay thé hién mét xu
hudng réng 18n hon 1a mé rong cac san pham tai chinh ndy sang cac loai tién dién tu 16n khac nhu
XRP.
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Cac chu ng Mt. Gox lai phai chg:
Th&i han tra ng ddi dén 2025

MTG‘}OVQ

Hinh 16. Quan tai ctia Mt. Gox gia han thdi han trd ng cho chi ng dén ndm 2025

e Quan tai cia Mt. Gox da gia han thdi han tra ng cho cac chi ng dén ngay 31thang 10 nam
2025 do cac van dé vé thu tuc da tri hoan nhiéu khoan thanh toan, bao gém ca viéc phat
hanh 44.900 Bitcoin (tri gia 2,8 ty USD).

e Viéc gia han nay xoa diu nhiing lo ngai trén thij trudng tién dién ti vé kha nang ban thao 6
at, vi nhiéu ngusi lo ngai cac chii ng cé thé ban sé Bitcoin dudc thu héi cia ho, ¢6 kha ndng
anh huéng dén gia Bitcoin.

Quan tai chiu trach nhiém quan ly tai san con lai cua san giao dich tién dién ti Mt. Gox hién d3
khéng con hoat ddng da thédng bao vé viéc tri hoan dang ké trong qua trinh trd ng cho cac chud ng.
Theo mét tuyén bd da cédng bd vao thi Ndm, ngay 10 thang 10, th&i han mdi dé phan phéi sb tai san
con lai da dugc gia han thém mdét ndm, dén ngay 31thang 10, 2025.

Mt. Gox, tiing 1a san giao dich tién dién tl I6n nhat thé gidi, da bi tan céng nghiém trong vao nam
2014 dan dén sy sup dé cla nd. Ké tif dé, cac nd luc da dudc tién hanh dé thu hoi va hoan tra gan 9
ty USD tai san cho cac chu ng. Vao thang 7 ndm 2023, qua trinh trd ng cudi cung da bat diu sau
nhiéu ndm gap trd ngai. Tuy nhién, cho dén nay, van con mét lugng 18n tién chua dudc gidi ngan.
Theo di liéu tu Arkham Intelligence, cac vi lién két véi Mt. Gox van nam gilt 44.900 Bitcoin (BTC),
tri gid udc tinh khoang 2,8 ty USD.
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https://www.mtgox.com/img/pdf/20241010_1b5ee10e-cf5b-420e-9e41-43ccd9e515e5_announcement_en.pdf
https://www.mtgox.com/img/pdf/20240624_announcement_en.pdf
https://platform.arkhamintelligence.com/explorer/entity/mt-gox

Tuyén bé cla quan tai giai thich rang nhiéu ch ng van chua nhan dugc khoan thanh toan cltia ho do
cac van dé vé thu tuc. Mot phan dang ké su cham tré bat ngudn tU viéc cac chld ng chua hoan
thanh cac budc can thiét dé nhan khoan hoan tra cla ho, va cac van dé phuc tap khac da phat sinh
trong qua trinh nay. Viéc gia han thdi han cung cap thém thsi gian dé giai quyét nhiing van dé nay.

Su khéng chac chan xung quanh viéc phat hanh mét lugng 18n Bitcoin nhu vay da cé tac déng dang
chu y dén thi trudng. Dau ndm nay, gia Bitcoin da phan Ung tiéu cuc trudc du doan vé viéc hoan tra
clia Mt. Gox, khi cac nha dau tu suy doan rang nhiéu chd ng co6 thé ban thao tai san dugc thu hoi
cla ho sau khi chd dgi gan mét thap ky. Ap luc ban nay cé thé dan dén su sut gidam gia Bitcoin.
Bang cach hoan viéc phan phdi s6 tién nay thém mét ndm nita, nhitng lo ngai vé viéc Bitcoin bat
ngd tran vao thi trudng tam thai dugc xoa diu.

Va do la toan bd cac phan tich tu Bitfinex Alpha 126!

DPling quén theo dbi cdng dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé
cap nhap cac su kién va thong tin s6m nhat nhé!
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