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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.



ILICUTIVE SUMMARY

Bitcoin Iap dinh gia mai va
pho cap toan cau

Bitcoin vifa c6 mot tuan bung nd! Gia Bitcoin da 1ap ky luc mdi, cham
moéc $93.318 d6, nang téng gia tri Bitcoin trén thi trudng I&n t&i $1,8
nghin ty dé. Vuct mat ca bac, Bitcoin gid day la tai san c6 von hoa Idn
th(r tam trén thé gidi!

Diéu dang kinh ngac la gia Bitcoin da tdng vot 39,5% chi trong 9 ngay.
Day |4 cu tdng 9-ngdy ngoan muc nhat ké ti thang 1 ndm 2021, va ¢c6
thé 14 dgt tién d6 vao manh nhat trong lich st du tu ngan han. R&
rang, Bitcoin dang ngay cang hap dan, thu hut su chu y khéng thua
kém gi cac loai tai san truyén théng.

Cac quy ETF Bitcoin tai My hién ndm gil téi $84 ty do, tusng dudng
66% tdng gia tri clia cac quy ETF vang. DU thi trudng cé chut ha nhiét
gan day vdi khoang $640 triéu do rut ra trong hai ngay cudi tuan,
nhung ding lo 1&ng! VG8i dong tién tU cac td chiic 18n va su phat trién
nhanh chéng cuia cac quy ETF, Bitcoin dugc du doan sé tiép tuc tang
trudng manh mé trong dai han, tham chi cé thé thay déi cach thuc dau
tu trong tucng lai.

B6i canh kinh té hién tai cling gép phan tao nén su séi ddng nay. Nén
kinh té My dang phuc héi, nhung ciing déi mat vdi nhiing thach thuc
nhu lam phat. Thang 10 vua qua, lam phat tang do gia nha & va xe ci
tang, du gia nang lugng c6 giam.

Thi trudng lao ddng van 6n dinh vdi ty 1& that nghiép thap va luong
tdng, thuc day chi tiéu tiéu dung. Doanh s6 ban lé thang 10 vuct ky
vong nhd tang trudng tién luong va tai san hé gia dinh, cho thay nén
kinh té tiép tuc phat trién. Tuy nhién, cac chinh sach tai khéa mdi, bao
gbm tang thué va chi tiéu chinh phu, cé thé gay ap luc lam phat, khién
Cuc Du trif Lién bang kho khan trong viéc diéu chinh 13i suat. Trién
vong kinh t& nhin chung van kha quan, nhung can su diéu tiét can
trong.




Trong khi d6, thj trudng tién dién ti van khdng ngiing bién déng. Chu tich
SEC Gary Gensler_co thé sé ti chic, sau khi lién tuc nhac lai nhiing thanh
tuu cua minh trong cai cach thi truéng chung khoan, quan tri doanh
nghiép va quy dinh tién dién tu.

Nén tang giao dich Robinhood vita b sung thém Solana, Cardano, Ripple
va Pepe vao danh sach tién dién ti dé ngudi dung cé thé giao dich. Pong
thdi, dé xuat vé viéc My du trit Bitcoin dang dudc nhiéu ngudi ung ho,
trong d6 c6 Michael Saylor va Thugng nghi si Cynthia Lummis. Ong
Saylor tham chi con goi day la "thuong vu thé ky 21". Tat ca cho thay su
phat trién ndng ddng cua thi trudng tién dién tit va kha nang thich ung
nhanh nhay vdi nhu cau clia nha dau tu.

Chuc cac nha giao dich mét tuan thuan Igi!
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Bitcoin lot top 8 tai san gia tri nhat thé gigi

BTC da pha vé cac ngudng khang cu ban dau vao tuan trudc dé ghi nhan muc cao nhat moi thoi
dai (ATH) mdi 1a $93.318 d6. Piéu nay da dua von hoéa thi trudng cua Bitcoin (tinh tat ca BTC da
dudc khai thac cho dén nay) Ién $1,8 nghin ty dé lan dau tién trong lich sU. Trong qua trinh nay,
Bitcoin da vuot mat bac vé tong von hoa thi trudng va hién ding thi tam trong danh sach cac tai
san giao dich I6n nhat thé gidi. (xem hinh dugi)

Rank Name Symbol Market Cap Price 24h 7d Price (30 days)
_a
1 4 Gold $1724T  $2,567 -021% -462% po" A
2 & NVIDIA ) $3.482T $141.98 -3.26% -3.83% /A/“vf
’

3 @ Aeple $3.401T  $225 -141% -0.86% \ﬂf M ..

4 @B Microsoft : $3085T  $415 -279% -178% oAt pd
"

5 @ Amazon AMZN $213T  $20261 -419% -268% A0

6 {5 Awphabet (Google) EED)  s2m6T $17389 -195% -332% AL
7 Saudi Aramco PYEL)  $1804T  $746 036% NA Al
8 @ Bitcoin $1797T $90849 -018% 1896% A

9 V Vanguard Total Stock Market ETF $1.733T  $290.31 -0.03% -2.16% /\/\/\’/N\
10 & Siver $1707T  $3034 -077% -347% , S0

Hinh 1. Cdc tai san hang dau trén todan c@u xép theo von hoéa thi truong.
(Nguén: Infinite MarketCap)

Viéc BTC vuct qua muc tam ly quan trong 90.000 dé vao tuan trudc, dat mic ATH mdi la $93.318
dé, danh dau muc tang 39,5% ké tU dgot ban thao trudc bau cl, khién BTC gidam xuéng con $66.880
do.


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

Bitcoin / U.S. Dollar, 6h, BITFINEX O
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Hinh 2. Biéu dé BTC/USD 6 gio. (Nguén: Bitfinex)

Cu tang vot nay chi trong vong chua day 9 ngay danh dau muc tang gia 9 ngay I6n nhat cta BTC ké
tU thang 1 ndm 2021. Vi von hoa thi trudng cla Bitcoin vao thang 1 ndm 2021 chi & 450 ty dd, nén
ngay nay can lugng vén I8n hon dang ké dé tao ra su thay dbi vé gid nhu vay. Chung tdi tin rang
dong thai gan day nay co thé dai dién cho khéi lugng von 18n nhat chay vao Bitcoin trong mot
khoang thdi gian ngan nhu vay.

Trén thuc té, theo tinh todn cua chung t6i, da ting trudng hién tai clia Bitcoin cé thé 14 mét trong
nhitng dong vén chay vao 18n nhéat trong lich si dbi v8i bat ky loai tai san nao. Tinh dén ngay 17
thang 11, cac quy ETF Bitcoin giao ngay dugc giao dich tai My ndm gilt 84 ty dé tai san, tuong dudng
v3i khoang 66% tong tai san dugc quan ly (AUM) cua cac quy ETF vang. VGi dong vén trung binh
hang ngay hién tai chay vao cac quy ETF Bitcoin, chung hién dang trén da vugt qua AUM cua cac
quy ETF vang trong vong hai thang téi - mot su tdng téc dang ké so vai du bao ban dau, udc tinh
rang sé mat bon dén ndm nam dé cac quy ETF Bitcoin vugt qua cac quy ETF vang.

Diéu dang chu y la quy ETF iShares Bitcoin (IBIT) cla BlackRock hién d& vugt qua AUM cua quy ETF
vang cua cong ty, iShares Gold ETF (IAU). Bang kinh ngac la quy ETF vang cua BlackRock, quy ETF
vang I8n thu hai trén thé gidi, da mat 20 nam dé dat dugc cot méc nay, trong khi quy ETF Bitcoin dat
dudc diéu dé trong vong chua day 10 thang.

Bién ddng gid ma chung ta da thay sau khi dat mlc cao nhat moi thai dai 1a do dong vén rong
khoang 640 triéu dé chay ra trong hai ngay giao dich cuéi cuing cta tuan khi cac nha dau tu chét I65i.
(Xem hinh dudi).
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Hinh 3. Dong vén theo ngay tif quy ETF Bitcoin Hoa Ky. (Nguén: FarsideUK)
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Chinh sach mdéi “thoi bung" lam phat

Lam phat, vén dang c6 xu hudng giam déu trong nam nay, da bat ngd "nhich" nhe Ién vao thang
10. Chi s6 gia tiéu dung (CPI) tang 0,2% chung cudc va 0,3% ddi véi cac mat hang cét 16i
(khéng bao gom thuc pham va nang ludng) trén co sé hang thang. Theo s6 liéu méi nhat tif Cuc
Théng ké Lao ddong, so vdi cing Ky ndm ngoai, cac con sd nay tuong Ung véi miic ting truéng
2,6% va 3,3%.

Chart 2. 12-month percent change in CPI for All Urban Consumers (CPI-U), not seasonally adjusted, Oct. 2023 - Oct. 2024
Percent change
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Hinh 4. Ty Ié thay déi CPI trong 12 thing
(Nguén: Cuc Thong ké Lao déng)

Su tang vot nay dudc thuc day bai mot sé yéu to, bao gdbm muc tang 2,7% cla gia xe ci, chu yéu 13
do thiét hai tai san lién quan dén bao khién nhu ciu trong danh muc nay tang I&n. Gia vé may bay
cling tang 3,2%. Cac yéu t6 gép phan khac bao gém su tdng nhe vé chi phi thuc pham va dé uéng
(0,2%), giao théng van tai (0,3%) va giai tri (0,4%). Gia gido duc va truyén théng giam 0,3%, trong
khi gia hang héa khdng doi.

Chi phi nha & va nang lugng dinh hinh buc tranh lam phat

Chi phi nha &, chiém mét phan dang ké trong CPI (1/3 chi s6 chung va gan mét niia chi s6 cét 16i),
da tdng 0,4% trong thang 10. Theo Cuc Théng ké Lao ddng, chi riéng danh muc nay da chiém hon
mot nlfa muc tdng hang thang cua tat ca cac mat hang. Tuy nhién, gid nha & dudc coi la mdt chi sé
tré, cé nghia |4 su tdng trudng gan day cua ching phan anh diéu kién kinh té tif nhiing thang truéc
dé. Khi giad nha & 6n dinh trong nhiing thang tdi, ca lam phat chung va lam phat c6t 16i du kién sé
tiép tuc giam.
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https://www.bls.gov/cpi/factsheets/owners-equivalent-rent-and-rent.htm
https://www.bls.gov/news.release/cpi.nr0.htm

US - AAA Daily National Average Gasoline Prices

MacroMicro.me | Catherine Anne Porter
Zoom All 6m YTD 1y 2y 3y 5y 10y
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Hinh 5. Gia xang trung binh hang ngay trén toan quéc (Nguén: Macromicro)

Trong khi dé, gid ndng luong mang dén mét tia hy vong le 16i. Viéc gid dau va xang giam sau giai
doan 1ay mau gia tiéu dung thang 10 du kién sé tao ap luc gidm phat Ién bao cdo CPI thang 11.

Chinh sach tai khéa va Ky vong thi truéng

Mac du cé kha nang gidm phat trong ngan han, nhung ap luc lam phat dai han van cé thé xuat
hién néu cac chinh sach tai khoa trd nén banh truéng. Cac bién phap dugc dé xuat dugi thai chinh
quyén mdi nhu cat gidm thué, tdng thué quan nhap khau va chi tiéu chinh phd nhiéu hon cé thé
kich thich hoat déng kinh té nhung ciing cé kha nang day lam phat 1&8n cao hon. K& hoach truc
xuat hang loat ngudi nhap cu khéng cé gidy t& cé thé lam gidm ngudn cung lao ddng va tang chi
phi kinh doanh, diéu nay c6 thé sé dugc chuyén sang cho ngudi tiéu dung.

Tam ly nha dau tu da thay déi dang ké khi du doan nhiing thay ddi chinh sach bao gém tang chi
tiéu chinh ph va ap luc lam phat tiém &n. Lgi suat trai phiéu kho bac da tdng Ién khi thi trudng
diéu chinh theo hai yéu té chinh: ky vong lam phat cao hon va su xuat hién trg lai cla phi bao hiém
ky han ducng.

12
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Hinh 6. Phi bao hiém ky han (Nguén: Héi déng théng déc Cuc D tri¥ Lién bang)

Phi bao hiém ky han phan anh khoan bu trif thém ma nha dau tu yéu cau dé ndm gil trai phiéu dai
han thay vi tiép tuc dau tu vao chiing khoan ngén han. Phi bao hiém ky han sé giam xuéng khi co6
nhu cdu manh déi véi trai phiéu dai han. Tuy nhién, trién vong cua cac chinh sach tai khéa mé rong,
két hgp vdi rui ro lam phat gia tang, da "thdi bung" tré lai phi bao hiém ky han cao hon.

US 10-year Treasury Note Yield

MacroMicro.me | MacroMicro
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Hinh 7. Loi suét tréi phiéu kho bac My ky han 10 ndm (Nguén: Macromicro)

Trong khi do, ky vong lam phat cao han l1am x6i mon sic mua cla Igi nhudn cé dinh do trai phiéu
mang lai, khién cac nha dau tu yéu cau Igi suat cao han dé bu d&p. Ngoai ra, du kién viéc chinh
phu tadng vay ng dé tai tré cho cac chinh sach mai sé dan dén phat hanh trai phiéu nhiéu hon,
diéu nay clng co thé day Igi suat Ién cao hon do ngudn cung tang.
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CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475

12/18/2024 0.0% 0.0% 0.0% 0.0% 61.9% 38.1%
1/29/2025 0.0% 0.0% 0.0% 0.0% 0.0% 19.8% 54.3% 25.9%
3/19/2025 0.0% 0.0% 0.0% 0.0% 11.5% 39.8% 37.8% 10.9%

5/7/2025 0.0% 0.0% 0.0% 3.4% 20.0% 392% 29.8% 7.6%
6/18/2025 0.0% 0.0% 1.6% 10.9% 28.7% 349% 19.7% 4.2%
7/30/2025 0.0% 04% 41% 157% 304% 30.9% 156% 3.1%
9/17/2025 01% 1.3% 6.8% 191% 30.5% 27.3% 12.7% 2.3%

10/29/2025 0.2% 2.0% 8.3% 20.5% 30.1% 254% 11.3% 2.0%

12/10/2025 04% 2.5% 9.4% 21.4% 29.7% 242% 10.5% 1.9%

Hinh 8. Céng cu CME Fed Watch - Xdc suat cudc hop cé diéu kién

Mac du Cuc Du tri Lién bang c6 thé sé cat giam 1ai suat mét 1an nira vao thang 12, nhung kha nang
giam thém trong ndm 2025 dudng nhu bj han ché. Diéu nay tao ra mét méi trudng day thach thuc
cho cac nha hoach dinh chinh sach, vi Igi suat trai phiéu kho bac tadng [am tang chi phi vay dbi Vi
ca chinh phu va khu vuc tu nhan, cé kha ndng ldam cham tang trudng kinh té. Déng thai, rdi ro lam
phat doi hai phai quan ly can than dé ngan chan mét nén kinh té "qua nong".

K&t qua bau ct My da lam ndi bat kha ndng xay ra mét su thay déi kinh té dang ké. Thué quan cao
hon va chi tiéu cdng tdng ¢ thé thuc day ting trudng nhung phai tra gia bang lam phat tdng cao.
Khi lam phat dao déng gan 2,5% trong ngan han, do chi phi nha & va dich vu lién tuc tang, trién
vong kinh té chung bi &nh hudng bdi ca luc ludng giam phat va chinh sach tai khéa lam phat. Gia
nang luong giam cé thé gidm bét ap Iuc 1&n ngan sach hd gia dinh trong thsi gian téi, nhung rui ro
dai han van gén lién véi chi tiéu chinh phu va chinh sach thuong mai.
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Nén kinh té "bat chap" lam phat, van ding
ving nha thi truéng lao dong

Nén kinh t& My tiép tuc cho thay siic bat dang né, vdi sé lugng ngudi ndp don xin trg cap that
nghiép 1an dau - mdt chi s6 quan trong phan anh tinh trang sa thai - giam xuéng con 217.000 vao
tuan trudc, thdp hon nhiéu so vdéi muc trung binh trudc dai dich. Diéu nay ching to thj trudng lao
doéng van dang rat "khoée manh", bat chap nhiing cu s6c gan day tU béo |G va dinh céng. Tuy
nhién, lam phat clng dang "ruc rich" trd lai, véi Chi s gia san xuat (PPI) thang 10 tdng 0,2% so
véi thang trudc va 2,4% so véi clng ky ndm ngodi, muc tdng nhanh nhat ké ti thang 6.

Sa thai it, kinh té ting truéng "vu vu"

Seasonally Adjusted Initial Claims —Moving Average
November 11, 2023 - November 9, 2024

— -Weekly IC
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Hinh 9. Yéu cau tro’ cap that nghiép ban dau (Nguén: Bé Lao déng Hoa Ky)

Bao cdo "Khiéu nai bao hiém that nghiép hang tuan" hém thi Nam tuan trudc cho thay sé don xin
trg cap that nghiép giam manh. Biéu nay chiing minh réng bao céo viéc lam d&m dam cla thang 10
chi la mét "tai nan" nhé, do anh hudng tam thaGi cua bao Helene, bao Milton va cudc dinh cdng cua
cdng nhan Boeing. Thuc t&, ty 1& sa thai vdn 6 muic thap ky luc, tao nén tang viing chac cho nén kinh
té. Vi du doan tang trudng viéc lam sé "bat tdng" trd lai vao thang 11, thi trusng lao déng hiia hen
sé tiép tuc duy tri stic manh cho dén nam sau.
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US - Real Average Weekly Earnings (SA, YoY)
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Hinh 10. Thu nhéap trung binh thwec té hang tuan (Nguén: Macromicro)

Tién luong tdng déu va nhu cau tiéu dung bén vitng gop phan cung cé su én dinh nay. Tién luong
thuc té da tang trudng trong 18 thang lién tiép, giup cac hd gia dinh "rang rinh" hon va sén sang chi
tiéu manh tay. Du doan vé viéc tang thué déi véi hang nhap khau cang thuc day nhu cau mua sam,
khién cac doanh nghiép phai lién tuc tuyén dung dé dap Uing. Thém vao do, chinh sach nhap cu
that chat hon dang khuyén khich cac céng ty gilt chan luc lugng lao ddng hién tai, giam thiéu kha
nang sa thai.

Ap luc lam phat cho thay da ting trudng manh mé

Chart 2. Twelve-month percent changes in selected PPI final demand price indexes, not seasonally adjusted
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Hinh 11. Bién déng chi sé gia san xuat trong 12 thang
(Nguén: Cuc Théng ké Lao déng)
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Chart 1. One-month percent changes in selected PPI final demand price indexes, seasonally adjusted
Percent change
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Hinh 12. Bién déng chi sé gia san xuat trong mét thang
(Nguén: Cuc Théng ké Lao déng)

Ap luc lam phét gia tdng da thé hién ré trong B4o cdo Chi s6 gid san xuat (PPI) hém thd Nam tuan
trudc. Vao thang 10, PPI - thudc do sy thay dbi gia & cap dd ban buén - da tdng 0,2% so véi thang
trudc, cao han mét chut so véi muc 0,1% cua thang 9 va phu hgp véi du bao chung. PPI tang 2,4%
so vGi cung ky nam ngoai tu muc 1,9% cua thang trudc.

Ggi y cho chinh sach cua Cuc Du trii Lién bang

D{ liéu mdi nhat vé viéc 1am va lam phat cho thay Fed co thé sé tiép tuc ké hoach cét giam |ai suat
vao thang 12. Tuy nhién, kha nang Fed giam téc dd cat giam lai suat trong nam 2025 da tang Ién
dang ké. VG8i lam phat tién luong dai déng, gia san xuat tang va tang trudng kinh té én dinh, Fed cé
thé mat nhiéu thdi gian hon dé dat dugc muc 1ai suat chinh sach du béo 12 2,9%.

Chinh sach nhap cu that chat hon va thué quan cao han ciing c6 thé kéo dai ap luc lam phat, khién
Fed khé khan hon trong viéc dat dugc nhiém vu kép la 6n dinh gia ca va t6i da hoa viéc lam. Tuy
nhién, sic manh cla thi trudng lao ddéng va da tang trudng cla nén kinh té cho thay nhiing thach
thiic nay co thé kiém soat dudc trong thdi gian tdi.
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Strong US Retail Sales Boost Economic Outlook, and
Complicate Rate Cut Decisions

Doanh s6 ban & tai My da vugt ky vong trong thang 10, tao khai dau viing chac cho quy 1V, theo
Bao cdo Ban hang thang trudc cho ban 1é va dich vu &n ubng clia Cuc diéu tra dan s6. Cac ho gia
dinh d4 t&ng chi tiéu cho xe cd gidi va thiét bi dién tu, day doanh sé ban Ié tdng 0,4%, cao hon muic
du bao chung la 0,3%. Piéu nay tiép néi muc tadng 0,8% da dugc diéu chinh tdng cla thang 9.

Chi tiéu tiéu dung thuc day da tang trudng kinh té

DU liéu ban 1& kha quan han mong dgi, cung vdi viéc diéu chinh cho thay sé liéu thang 9 cao hon so
v3i bao cdo ban dau, bao hiéu rang chi tiéu tiéu dung tiép tuc la déng Iuc thic day nén kinh té. Chi
tiéu tiéu dung dugc ho trg bdi mot s6 yéu té: tang trudng tién luong 6n dinh vugt lam phat, ty 1& that
nghiép thap va bang can déi ké toan hd gia dinh manh mé dugc cung cb bdi gia tri nha dat tdng va
IGi nhuan thi truéng chung khoan.

Khi lam phat diu xuéng, cac ho gia dinh dugc hudng Igi ti stic mua tang l&én, cho phép ho chi tiéu
thoai mai hon. Ngoai ra, tién tiét kiém cao mang lai su an toan tai chinh hon cho ngusi tiéu dung.

TARGET RATE PROBABILITIES FOR 18 DEC 2024 FED MEETING

Current target rate is 450-475
100%

80%

61.9%

60%

Probability

38.1%

20%

0%
425-450 450-475

Target Rate (in bps)

PROBABILITY(%)

TARGET RATE (BPS)
NOW" 1DAY 1 WEEK 1 MONTH
15 NOV 2024 8NOV 2024 16 OCT 2024

425-450 61.9% 61.9% 64.6% 85.6%

I 450-475 (Current) 38.1% 38.1% 35.4% 13.9"4
475-500 0.0% 0.0% 0.0% 0.5%

Hinh 13. Xdc suét Fed tam dirng cat giam Iéi suét dé giam sau dif liéu kinh té tudn trudc
(Nguén: CME FedWatch Tool)
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Ggi y cho chinh sach cua Cuc Du trit Lién bang

Bao cdo ban |& kha quan da gieo rdc mét sé nghi ngd vé viéc liéu Fed co tiép tuc cat giam 1ai suat
vao thang 12 hay khéng. Cac nha giao dich da giam bdt ky vong vé viéc ndi 1dng tién té sau khi di
liéu dugc céng bd, dic biét 1a sau khi Chu tich Fed Jerome Powell |uu v rang nén kinh té khéng
phat di tin hiéu cap bach nao cho viéc giam lai suat thém nia.

VGi viéc cac chinh sach tai khoa du kién sé tap trung nhiéu hon vao tang trudng, viéc ha lai suat cé
thé c6 nguy cd lam blung phat trd lai ap luc lam phat. Fed dang phai d6i mat véi mét hanh déng can
bang tinh té gilta viéc hé trg tang trudng va ngan chan mot nén kinh té "qua néng".

Mac du chi tiéu tiéu dung van manh mé, nhung nhiing thach thic tiém an van hién hiu. Dé xuat
tdng thué quan déi véi hang hoa nhap khau cé thé pha va xu hudng hién tai. Néu thué quan dugc
thuc hién, chung cé thé lam tang gid hang hda bao gém trong doanh s6 ban &, |am tang gia tri
bang dd cua doanh s ban hang trong khi giam khéi lugng hang hoa thuc té dudc mua. Su thay doi
nay sé lam giam téc dd tidng trudng thuc té dudc phan anh trong sé liéu ban &, c6 kha nang lam
cham da tang trudng kinh té chung.
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Chu tich SEC Gary Gensler phat biéu tai
Vién Luat thuc hanh: Co thé sé tu chuc

Hinh 14. Gary Gensler bdo hiéu kha ndng rdi khoéi vi tri Chu tich SEC trong giai doan chuyén déi

e Chutich SEC Gary Gensler da c6 bai phat biéu tai Vién Luat thuc hanh, Vién thudng nién vé
Quy dinh ching khoan, ggi y vé kha nang 6ng sé tu chuc.

e Nhiém ky cua Gensler dudc danh dau bang nhitng cai cach quan trong trong thi truéng
chiing khoan, quan tri doanh nghiép va quy dinh tién dién tif, mac du cach tiép can cla
ong vap phai nhiéu chi trich vi qua nghiém ngat.

Trong bai phat biéu cta minh tai Vién Luat thuc hanh, Vién thudng nién Ian th 56 vé Quy dinh
chung khoan vao thu Nam, ngay 14 thang 11 vua qua, Chu tich SEC Gary Gensler da co6 nhiing nhan
xét dugc nhiéu ngusi hiéu la bao hiéu su ra di clia 6ng khoi Uy ban Chiing khoan va Giao dich. Néu
bat nhiém ky cta minh va st ménh réng I6n hon cla ca quan, Gensler bay to su tu hio vé cdng viéc
clia SEC va suy ngdm vé tam quan trong cua ddi ng nhan vién theo dinh hudng sit ménh cua té
chuec.

Su phan tu vé Kha nang lanh dao va Thanh tuu

Gensler, ngudi dugc bé nhiém lam Chu tich SEC vao nam 2021 dudi thdi chinh quyén Biden, da chia
sé nhiing I6i cam on chan thanh vé thsi gian cua minh tai Uy ban:

"Thét vinh du khi dugc phuc vu cting ho, lam cbng viéc cua ngudi dén va dam bdo rang thi trudng
vén cla chung ta van Ia tét nhat trén thé gidi."
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Bai phat biéu clia 6ng nhan manh vai trd cta SEC trong viéc thic day niém tin vao thj trudng véon
MY, diéu ma 6ng mé ta 1a rat quan trong déi vai thanh céng kinh té clia quéc gia. Dudi su lanh dao
clia minh, SEC d4 giai quyét mot loat cac sang kién, tif cap nhat quy téc thi trudng chiing khoan dén
cai cach quan tri doanh nghiép, cdéng bd théng tin va quy dinh tién dién ti mai noi.

Nhiém ky ctia Su cai cach va nhiéu tranh luan

Nhiém ky cua Gensler tai SEC dugc danh dau bang nhiing cai cach quan trong nham hién dai hoa
cac quy dinh tai chinh. Bao gém céc:

e Cap nhat thi trudng chiing khoan: Rt ngén chu ky thanh toan xuéng con mét ngay va cap
nhat cac quy tac cla Hé théng thj trudng quéc gia.

e Nang cao quan tri doanh nghiép: Yéu cau tiét 16 thdng tin kip thdi cho ngudi ndi bdé doanh
nghiép va lién két luong cla gidm déc diéu hanh véi hiéu suét.

e Quy dinh tién dién ti: Tang cudng gidm sat thi trudng tai san ky thuat s, bao gém cac hanh
dong thuc thi va 1am ré quy dinh vé cac loai tai san mdi noi.

Mac du cac sang kién clia 6ng dudc khen nggi vi da giai quyét cac thach thiuc cua thi trudng hién
dai, nhung su 1anh dao cua Gensler cling vap phai su chi trich ti nhitng ngudi tham gia thi trudng,
nhiing ngudi cho rang mdt s6 dong thai diéu tiét clia dng la vugt qua gidi han hodc c6 kha ndng vi
hién. Dac biét, cdng déng tién dién ti da Ién tiéng phan déi manh mé cach tiép can thuc thi cla
SEC dudi su lanh dao cua 6ng.

Su phan tu va di san

Trong mdt khoanh khic ca nhan trong bai phat biéu cua minh, Gensler da chia sé& nhiing cau
chuyén vé cha me minh, ca hai déu khéng lam viéc trong linh vuc tai chinh hodc hoc dai hoc. Ong
cho rang “cdc quy tdc giao théng théng thudng” cla thi trudng ching khoan da cho phép céac gia
dinh nhu éng dudc hudng Igi tif cac cd hdi kinh té.

Gensler tuyén bé: “Viéc SEC qudn ly hiéu quad cdc thi trudng ching khodn dugc qudn ly tét sé thuc
ddy niém tin. B4 1a diéu lam nén tdng cho thi trudng vén I6n nhat thé gidi va gop phan vao thanh
céng kinh té to I6n cta quéc gia chung ta”, vi von vai trd ctia SEC gidng nhu trong tai dam bao su
cdng bang va an toan trong mét tran bong da.

Suy doan vé tuong lai trong boi canh chuyén giao téng thong

Nhitng nhan xét cua Gensler dugc dua ra chi hai thang trudc khi nhiém ky téng théng My méi bat
dau, va téng théng sdp téi da dé nghij rang 6ng sé thay déi ban 1anh dao cua SEC. Mac du khéng cé
thédng bao chinh thiic ndo dugc dua ra, nhung giong diéu suy ngam va I8i khen nggi cua éng danh
cho nhan vién SEC cho thay su ra di sap xay ra.
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Robinhood m@ rong them nhiéu lua chon
tién dien tu cho nha dau tu

# Robinhood

Hinh 15. Robinhood mé réng cdc dich vu tién dién tu
va clng cd cam két déi vdi tai san ky thudt sé

e Robinhood mé rong "menu" tién dién ti: Nén tang nay viia bo sung Solana (SOL), Cardano
(ADA), Ripple (XRP) va Pepe (PEPE), nang tong sé tién dién ti cé thé giao dich Ién con s 19.

e "Con gié ngudc" phap ly dugc du doan sé diu di véi tan Tong thong My, mé dudng cho nhiéu
altcoin khac "Ién san" cac nén tang Ién tai My.

Robinhood, (tng dung giao dich phé bién danh cho nha dau tu ca nhan, viia bé sung thém 4 "tan
binh" vao danh sach tién dién ti hd trg: Solana (SOL), Cardano (ADA), Ripple (XRP) va "memecoin"
Pepe (PEPE). Bong thai mdi nhat nay nhan manh nd luc cla Robinhood trong viéc da dang hoa danh
muc tai san ky thuat s6, dap Ung nhu cau ngay cang tang cua khach hang.

M rédng danh muc dau tu Crypto

Céc token m@i dudc niém yét nay gia nhap doéi hinh tién dién ti vén da rat "xin so" trén nén tang, bao
gbm Bitcoin (BTC), Ethereum (ETH), Dogecoin (DOGE), Chainlink (LINK), Avalanche (AVAX) va Aave
(AAVE). Theo Johann Kerbrat, Phé chu tich kiém Téng gidm déc clia Robinhood Crypto, viéc ma rdng
nay phu hgp vai sit ménh cua céng ty 1a giup tién dién ti dé tiép can hon véi nhiéu déi tuong:
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"Chung téi luén lang nghe y kién phdn héi tir khdch hang rdng ho muén tiép can véi nhiéu tai san ky
thud@t sé hon va chung téi rat vui ming duoc tiép tuc mé réng dich vu tién dién tir cta minh. Vi cdc
rdo can gia nhdp thdp hon, chung téi tin rang tién dién ti mang dén co hdi cho nhiing ngudi trudc
day bi bé lai phia sau bdi hé théng tai chinh truyén théng."

Robinhood Crypto cho biét ho nhdn manh khuén khé an toan va tuan thu nghiém ngat cho nén tang
clia minh. Uy ban niém yét ndi bd clia céng ty thudng xuyén danh gia tai san ky thuat s6 dé dam bao
ching dap Uing cac tiéu chi theo chinh sach va quy trinh cta Robinhood. Cach tiép can nay nhan
manh cam két cua nén tang trong viéc duy tri mot mdi trudng giao dich an toan va than thién vdi
nguai dung.

SOL/USD -

Volume

June 2023:
Robinhood Delisted Solana

November 2024:
Robinhood reslisted Solana

27 Jun '23 13 Nov'2: (@

Hinh 16. Biéu dé hang ngay cta SOL/USD bao gém ngdy huy niém yét
va niém yét lai Robinhood. (Nguén: Tradingview)

Viéc niém yét cac tai san tién dién ti, dic biét 13 cac altcoin cé muc do rli ro cao hon Bitcoin hodc
Ethereum, trén cac nén tang giao dich Idn clia Hoa Ky nhu Robinhood b&o hiéu 1an séng quan tam
ngay cang tang trong khéng gian tién dién ti. Dac biét, viéc niém yét lai cac tai san nhu Solana
cho thay su quan tdm ngay cang tang déi véi altcoin cua cac nha dau tu truyén thédng, nhitng ngudi
da rai khoi khoéng gian nay trong thi trudng gau.

Nam 2023, Robinhood da quyét dinh hdy niém yét SOL, ADA va XRP, mét ddng thai phu hgp Vi
cac hanh déng phap ly dang dién ra. Quyét dinh nay dugc dua ra sau cac vu kién ctua SEC déi véi
cac cong ty nhu Coinbase, cao budc ho ban chuiing khoan chua dang ky. béng thai cua Robinhood
dugc coi 1a mét nd luc chién lugc dé tuan thi cac khudn khé phap ly dang phat trién. Véi viéc Chu
tich SEC Gary Gensler ggi v vé viéc rdi di va kha nang thay déi chinh sach dudi théi tdng théng mdi
bt dau vao thang 1, ching t6i du doan "con gidé ngugc" phap ly sé giam bét trong ndm téi. Do do,
chung t6i hy vong sé thay nhiéu altcoin dugc niém yét trén cac nén tang I8n co tru sd tai Hoa Ky,
c6 kha ndng ma ra canh clfa cho mét loat tai san rong I8n hon dé dat dugc muic dd hién thj va
thanh khoan.

Su phat trién nay ngay cang c6 Igi cho toan bd thi trudng, vi nd nang cao tinh hgp phap cula linh
vUcC nay va thu hat nhiéu ngudi tham gia hon. M6i 1an niém yét mdéi déu déng mot vai trd quan trong
trong viéc thu hut cac nha dau tu mdi, gép phan vao viéc ap dung rong rai hon.
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Pé xuat du trii Bitcoin cia My
nhan dugc su ung ho manh meé

Hinh 17. Dé xuét vé Du trit Bitcoin ctia Hoa Ky dang nhén dugc su tng hé tir nhitng nguéi ung hé

e Michael Saylor va Thudgng nghi si Cynthia Lummis ung ho viéc My mé rong lugng Bitcoin
nam gii.

e Nén tang du doan Polymarket cho thay su lac quan ngay cang tang, véi kha nang vi tan
Tong thong tao ra mot kho du trit Bitcoin qudc gia tang tif 22% vao tuan trudc Ién 30% tinh
dén ngay 18 thang 11.

Khai niém Hoa Ky thiét 1ap mot kho du tri Bitcoin (BTC) chién lugc van dang & giai doan dau, nhung
nhitng nhan vat néi bat nhu Michael Saylor tin rang diéu do6 viia can thiét vita khéng thé tranh khoi.

Vao thang 7, trong hdi nghi Bitcoin 2024, ting cU vién téng thdng khi d6 da dam bao véi mot nhom
nhitng ngudi Ung ho tién dién ti rang 6ng sé gil lai lugng bitcoin hién cé cla chinh phu - udc tinh
khoang 200.000 BTC. Ngay sau do, Thugng nghi si Cynthia Lummis (R-Wyo.) da gidi thiéu mot du
ludt dé xuat rang Hoa Ky nén md rdng dang ké lugng nam gilt cia minh I&én mét triéu Bitcoin trong
vong 5 nam.

Phat biéu tai Hoi nghi Ca s6 ha tang tién dién tu, tai san ky thuat s6 va Al cua Cantor 8 Miami vao
thd Nam, ngay 14 thang 11 vira qua, Saylor da mé ta thusng vu mua lai tiém ndng nay la "thoa thuan
vi dai nhat cla thé ky 21." Ong giai thich thém: “Cach t6t nhat dé bao vé dong dé 1a dam bao ban tra
hét ng va trd nén giau co. Cach tét nhat tiép theo dé bao vé déng dd la 1a dam bao rang néu bat ky
ai ting xem xét mot tai san vén khac ngoai tin phiéu kho bac, thi ban s& hitu né.” Péi véi Saylor,
bitcoin la tai san phu hgp vai vai tro nay.
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Ong da so sanh dé xuat nay véi cac thuong vu mua lai lich sit cia Hoa Ky, chang han nhu
Manhattan, Vung dat Louisiana va viéc mua lai California va Alaska, tat cd déu mang lai Igi nhuan
khéng 16. Saylor ciing chi ra lich si dau tu chién lugc clia qudc gia vao cac ngudn tai nguyén nhu
vang, dau ma, ngli céc va helium.

"Piéu ndy da dugc thuc hién trudc ddy va dé Id mét y tudng rdt don gian: Xdc dinh gid tri sé di vé
déu, hdy mua nd vdi gid ré va gilt né. Ban Ia mét quéc gia, day la diéu ma cdc quéc gia lam. ...
Bitcoin I&d mdt st ménh hién nhién cta Hoa Ky. Téi nghi chinh quyén mdi hiéu diéu dé, téi nghi
Thuong nghi sT Lummis hiéu diéu dé... dé la ly do tai sao nd sé xdy ra”, Saylor tuyén bé.

Kha nang y tudng nay tré thanh hién thuc dudng nhu dang nhan dugc su ung hé. Theo Polymarket,
mot nén tang thij trudng du doan phi tp trung cho phép ngudi dung dat cugc vao két qua cua cac su
kién trong thé gidi thuc, xac suat ma tan Tong thdng sé thiét [ap mot kho du trif Bitcoin quéc gia da
tdng lén dang ké&. Chi mdi tuan trudc, vao thu Hai, ty 18 cugc 13 22%. Pén thd Hai, ngay 18 thang 11,
nén tang nay cho thay co hoi da tang Ién 30%, phan anh su lac quan ngay cang tdng xung quanh dé
xuat nay.

Saylor 1ap luan thém rang néu du luat cua Thugng nghi si Lummis dudc thédng qua nhu dé xuat, nd
c6 thé mang lai cho Hoa Ky khoan Igi nhuan khéng 16 16 nghin ty dé tU viéc mua Bitcoin. Kha nang
du luat dugc théng qua c6 thé tang 1én, véi viec BDang Cong hoa du kién sé ndm gill da sb trong ca
Thugng vién va Ha vién vao nam tdi.

Déi v6i nhitng ngusi Ung hd nhu Saylor, sang kién nay thé hién mot cd hdi duy nhat dé cing cé vi
thé kinh té cua qudc gia va dam bao mét tai san quan trong cho tuong lai ky thuat sé.

Va do la toan b phan tich tu Bitfinex Alpha 131!

DPling quén theo dbéi cdng dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé
cap nhap cac su kién va thong tin sém nhat nhé!
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https://polymarket.com/event/will-trump-create-a-national-bitcoin-reserve-in-his-first-100-days
https://marketing.bitfinex.com/click.html?x=a62e&lc=Iv6&mc=c&s=M8Ve&u=I&z=NFhRFlC&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivh&mc=c&s=M8Ve&u=I&z=NBnCcOP&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivk&mc=c&s=M8Ve&u=I&z=N6AMMdb&
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