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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 sé vudt $100.000 néu nhu
cau Holder Ngan Han dap ung du
ngudn cung cho Holder dai han.

DU c6 ddi chut trc trd va vai 1an hut chan, nhung Bitcoin van khép lai
thang 11 véi két qua bung nd réat tich cuc. BTC_tling tut manh 8,64%
xudéng $90.911 do anh hudng bau ci My nhung nhanh chéng phuc héi
va chét thang & gia ky luc & $96.506, ghi nhan muc tang 37,3%—muc
t6t thut hai trong ndm 2024.
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ba tang manh mé nay nhu bé phdong cho moét thang 12 sbi dong kha
quan. Lich sl cling cho thay, trong cac ndm halving, Bitcoin thudng dat
Ii_ nhuan trung binh ky vong 38,86% day ca hdi bt pha. Tuy nhién dgi
sé khong ludn sudn sé, bién déng ngan han van cé thé xay ra, dic biét
khi dong vén rut khoi ETF va &p Iuc ban ti cac nha dau tu dai han (LTH)
ngay cang nang dé. Tuan trudc, ETF ghi nhan dong von rut rong 135,1
triéu USD, va tif thang 9 dén nay, LTH da ban ra hon 508.990 BTC. Ap
luc ban ra ndy can dudc hap thu bdi luc cdu manh tuong Ung ti ETF va
nha d4u tu mai dé duy tri dugc da tang truang.



https://www.bitfinex.com/bitcoin-halving/

Bitcoin: Long/Short-Term Holder Threshold
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Nguén cung ra thi trudng ti nhom Nha Dau Tu Ngan Han (STH) dang ap
sat muc dinh chu ky 3.282.000 BTC - dau hiéu kha “quen mat” trong cac
chu ky tang gia. Lich st cho thay, khi nguén cung STH vugt dinh trudc
halving, thi trudng thudng budc vao giai doan but pha cudi cung. Diéu
nay viia cho thdy su gia tdng cla nha dau tu nho 1&, vira nhdn manh su
phu thudéc vao nhu cau mdi dé hap thu ap luc chét I8i tU nhom Nha Pau
Tu Dai Han (LTH).

Bitcoin dang trong giai doan diéu chinh can thiét dé can bang gilta luc
ban va nhu cau thj trudng. V8i dong tién ETF manh trd lai va su quan tm
ngay cang tang ti nha dau tu nhd 1€, chung téi tin rang Bitcoin sé& sdm
pha vé méc $100.000.

Kinh t& My cudi ndm 2024 van gilt 6n dinh phong dé nhd tiéu dung manh,
thi trudng lao ddng 6n dinh va lam phat dugc kiém soat. Thang 10 ghi
nhan chi tiéu tiéu dung tang 0,4%, thu nhap tang 0,6%, trong khi lam
phat 16i PCE tdng nhe 2,8% so v8i ndm ngoai. Pau tu kinh doanh mang lai
tin hiéu hdn hdp, v8i don hang hang hoa bén tang nhe va GDP quy 3 duy
tri 8 muc 2,8%, nhd luong cao va Igi nhuan doanh nghiép gan dat dinh.
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Niém tin tiéu dung tai My thang 11 dat muc cao nhat trong 16 thang, nhd
su lac quan vé thj trudng lao ddng va ky vong lam phat giam xuéng 4,9%.
Tuy nhién, bat 6n van con dé, xoay quanh ap luc lam phat ti cac chinh
sach sap t6i cua tan téng théng Trump. Mac du vy, tiéu dung manh mé
va thi trudng lao déng 6n dinh dudc ky vong sé duy tri da phat trién kinh
té dén cudi nam.

Tuan qua, linh vuc tién ma hoéa séi déng hon han vdi loat dong thai doi
mdi tai chinh sé tU Héng Kéng, cung tin tuc vé tién trinh pha san cla
Celsius Network va nhitng thay déi phap ly tai Nga. Héng Kéng trién khai
Chuong trinh Trg cap Trai phiéu S6, hd trg 1én dén 2,5 trieu HKD cho mébi
dat phat hanh trai phiéu méa héa, khang dinh vi thé 1a trung tam tai san ao
hang dau. Celsius Network cling da tién hanh dot chi tra thu hai tri gia
127 triéu USD cho céc chu ng, du cuu CEO cua céng ty van dang déi mat
vG@i nhitng vu kién phap ly.

Tién ma hoa tai Nga cling cé budc tién I6n, khi théng qua luat mdi va
chinh thiic céng nhan tién ma hoéa la tai san va mién thué VAT cho hoat
doéng khai thac. Thi trudng stablecoin dat ky luc 190 ty USD vén hda, Vi
USDt clia Tether chiém dén 70%. Su chap nhan ngay cang rong rai tu
cac cong ty I6n nhu Stripe va PayPal giup stablecoin ngay cang dong vai
trd quan trong trong hé théng tai chinh chinh théng. Nhitng déng thai nay
cho thay su giao thoa gilta d6i md&i va quy dinh dang dinh hinh lai nganh
céng nghiép tién ma hoa.

Chuc cac Traders tuan mdi boi thu!
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BTC Piéu Chinh Gia Chong Mat Tur Sau Bau

Cu, Trudc Khi Pat Cham Moc An Tugng

Cudi Thang 1

Tuan trudc, khi dong von rét vao ETF Bitcoin vai dan va cac nha dau tu dai han tiép tuc dat Iénh
ban, thi truéng da trai qua dgt giam manh 8,64 %, véi Bitcoin cham day $90,911 vao ngay 26 thang
11. Pay la su giam manh nhat ké ti sau dgt ban thao trudc bau cif cach day 26 ngay, khi Bitcoin
giam xudng chi con $66,800. Su diéu chinh nay cho thay thi trudng rat nhay cam véi dong chay
tlf cac té chiic va viéc chét I6i ciia nhitng nha dau tu dai han, bao hiéu kha nang tam diing hoic

diéu chinh trudc khi tiép tuc da tang.

Bitcoin / U.S. Dollar, 4h, BITFINEX O

-8,687.9 (-8.64%) -85,879

159 bars, 26d 12h
Vol 44.51K

Hinh 1. Biéu D6 4H BTC/USD. (Nguén: Bitfinex)

DU dgt ban thao tuan qua 1a dinh diém trong thang 11, bitcoin to ra kha Ii Igm khi tang gia trd lai va
két thuc thang véi muc $96,506. day |a mic dong clia thang cao nhat trong lich sU cua bitcoin, déng

thdi thang 11 cling ghi nhan mét hiéu suat manh mé véi muc tdng 37,3%.
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https://trading.bitfinex.com/t?type=exchange

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

Hinh 2. Lgi Su@t Thdng Cua Bitcoin Tit Nédm 2013. (Nguén: Coinglass)

DU gidm nhe trong tuan qua, thang 11 van 14 thang cé Igi suat t6t xép thu hai trong ndm nay, chi sau
thang 2 véi muc tang 43,55%. Pong luc manh mé tiép néi sang thang 12, trién vong van rat lac
quan. Mac du hiéu suat trung binh cua Bitcoin trong thang 12 thudng chi khoang 5,03%, véi muc
trung vi 1a -1,56%, cac ndm halving lai c6 hiéu suat vugt trdi véi mic tdng trung binh 1&én dén
38,86%. Diéu nay cho thay Bitcoin c6 thé tiép tuc tdng trudng manh khi két thiic ndm gan ké.

Mac du thang 12 du doan c6 su dao ddng manh déi véi Bitcoin, nhung véi bdi canh ndm halving va
da tdng manh tir thang 11, thang 12 rat cé thé sé tiép tuc theo hudng tich cuc déi véi BTC, méc du cé
su bién dong tiém nang. Su bién déng du kién sé tang cao vao cudi thang khi két thic nam & thdi
diém hét han quyén chon 18n nhat véi khoi ludhg ma 18nh I8n nhat & tat ca cac muc gia thuc hién.

Trong Tam Quan Trong Trong Ngan Han?

Nhu d& phan tich trudc do, trién vong trung han cla Bitcoin van rat sang sta. Tuy nhién, trong ngan
han, van c6 lo ngai vé mét dot diéu chinh sdu hon. Cac quy ETF Bitcoin da ghi nhan dong tién rut
rong I&n dén 135,1 triéu d6 la trong tuan qua tU cac nha cung cap ETF (Xem hinh dusi).



IBIT| FBTC| BITB| ARKB BTCO BRRR| HODL| BTCW GBTC

%0.25%(0.19% [0.25%(0.20%|0.25% | 1.50%|0.15%

12 Nov 2024 7783 372 0.0 (5.4) 0.0 0.0 0.0 10.1 0.0 (17.8) 151 8175
13 Nov 2024 230.8 186.1 12.3 145 0.0 0.0 0.0 5.1 0.0 0.0 613 5101
14 Nov 2024 126.5 (179.2) (113.9) (161.7) 0.0 0.0 0.0 215 0.0 (69.6) (5.3) (400.7)
15 Nov 2024 0.0 (175.1) (7.4) (108.6) 0.0 00 ((1.7) (7.7) 0.0 (22.5) (47.0) (370.0)
18 Nov 2024 89.3 60.0 244 132 0.0 0.0 0.0 /7 0.0 5.8 54.4 25438
19 Nov 2024 2161 256.1 52.8 2673 0.0 0.0 0.0 7.9 0.0 16.2 131 8295
20 Nov 2024 626.5 133.9 92 3.8 0.0 0.0 0.0 0.0 0.0 0.0 - 7734
21 Nov 2024 6084 3010 680 172 0.0 5.7 0.0 5.6 0.0 (7.8) 7.0 1,0051
22 Nov 2024 513.2 217 0.0 0.0 5.0 0.0 6.2 5.6 0.0 (67.1) 5.7 490.3
25 Nov 2024 267.8 (134.7) (280.7) (110.9) (10.9) 0.0 0.0 (8.1) 0.0 (158.2) 0.4 (435.3)

26 Nov 2024 0.0 (95.7) 6.5 0.0 (2.3) 0.0 0.0 0.0 0.0 (36.1) 4.8 (122.8)

27 Nov 2024 0.0 40.2 48.0 0.0 0.0 2.8 0.0 0.0 0.0 0.0 12.0 103.0
28 Nov 2024 = = = = = = = = - = = 0.0
29 Nov 2024 1375 106.5 26.5 7.8 0.0 0.0 0.0 331 0.0 0.0 8.6 320.0
Total 31,738 11,454 2,233 2,656 419 454 541 787 217 (20'22) 700 30,679

Hinh 3. Dong Vén ETF Bitcoin Tai My Qua Cdc Nha Cung Cdp. (Nguén: FarsideUK)

Dong vén ETF ghi nhan dudc rut ra dang ké chi trong hai ngay giao dich dau tuan, nhung may thay,
khi dong tién vao xuat hién trong hai ngay cudi tuan. Néu su phuc héi nay tiép tuc, Bitcoin sé duy tri
da tdng trudng cua minh la diéu chac chan.

Cling da ¢ su gia tdng chét I8i tU nhém nha dau tu dai han (LTH). Dong tién vao ETF hung hau va
nhu cau tif cac nha dau tu bién can trong ngan han Ia diéu can thiét, vi ngudn cung tif nhém LTH da
duy tri 6n dinh trong hai tuan qua, va néu khéng c6 nhu cau thj trudng dé hap thu sé cung nay, gia
co thé sé tiép tuc diéu chinh.

Nhu da thay trong cac chu ky trudc, trong giai doan gilfta clia thi trudng tadng gia, nhéom nha dau tu
dai han (LTH) lai mét 1an nita tdn dung nhu cau tang cao bang viéc tiép tuc phan phéi lugng Bitcoin
ho dang ndm giit. Ké tif dinh diém ngudn cung LTH vao thang 9, nhém nay da phan phéi dudc
508,990 BTC (Xem Hinh dudi).

10



Bitcoin: Long/Short-Term Holder Threshold
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Hinh 4. Cung Bitcoin Ttr Cac Nha Pdu Tu Ngdn Han/Ddi Han véi Nguéng Nha Pédu Tu Dai Han.
(Nguén: Glassnode)

DU day 1a khéi lugng khéng hé nhd, nhung nd van xép sau so véi 934,000 BTC da dudc chi tiéu
trong dat tang gia trudc khi Bitcoin dat dinh $73,666 vao thang 3 ndm 2024. Can chu y rang cung tu
cac nha dau tu ngan han (STH) cling da cham muc cao nhat cla chu ky véi 3,282,000 BTC va hién
tai dang 1a 3,252,000 BTC. Thudng giai doan cudi cua thi trudng tang gia sé bat dau khi cung ti STH
VUGt qua muc cao cua chu ky trudc halving. Cai bong xanh/doé trong hinh trén chi ra ngudng 155
ngay tinh ti ngay hém nay. Néu mét déng coin dugc mua trudc ngudng nay va chua di chuyén tu
dod, nd sé dugc xem la cung tu LTH. Cac coin khac sé dugc xem la cung tu STH. Xét trong pham vi
tam thang qua cua Bitcoin, cac LTH da bat dau tich 10y lai sau khi phan phéi coin trudc halving, trong
khi cac STH hién dang tich cuc mua va tich I0y coin khi cac LTH bt dau phan phéi lai lugng coin ho
nadm gill. Méi lo ngai duy nhéat trong ngén han 13 liéu cé du nhu cdu vao thj trudng dé hap thu lugng
phan phdi I8n nay ti cac LTH. Néu thiéu nhu cau, co thé sé cé mdt dat diéu chinh manh trudc khi
tiép tuc tang gia.

V@i viéc giam nhanh chéng cung ti cac LTH, diéu quan trong la phai hiéu rang day 1a qua trinh chét
IGi trong giai doan hién tai cua chu ky thi trudng. SOPR cua LTH, do luéng muc Igi nhuan ma cac nha
dau tu dai han c6 dugc khi ban coin, cho thay cac dinh cua thi trudng thudng xay ra khi LTH ban vdi
muc IGi nhuan 3-5 1an. Piéu nay sé khién SOPR cua LTH vugt qua muc 3 trén biéu dé dudi. Hién tai,
gia tri trung binh SOPR la khoang 2.6.

11



Bitcoin: Long Term Holder SOPR

— PriceUSD — Long Term Holder SOPR SMA(365)
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Hinh 5. Ty Lé Lgi Nhué@n Chi Tiéu Coin Cua Cdc Nha Ddu Tu Ddi Han Bitcoin. (Nguén:
CryptoQuant)
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Ngudi Dan My Tiép Tuc Chi Tiéu Manh
Mac Ke Lam Phat

2024
June July Aug. Sept. Oct.
Percent change from preceding month

Personal income:

Current dollars 0.2 0.3 0.2 0.3 0.6
Disposable personal income:

Current dollars 0.1 0.2 0.1 0.3 0.7

Chained (2017) dollars 0.0 0.0 0.0 0.1 0.4
Personal consumption expenditures (PCE):

Current dollars 0.3 0.6 0.2 0.6 0.4

Chained (2017) dollars 04 0.4 0.1 0.5 0.1

Price indexes:

PCE 0.1 0.2 0.1 0.2 0.2

PCE, excluding food and energy 0.2 0.2 0.2 0.3 0.3
Price indexes: Percent change from month one year ago

PCE 24 25 2.3 21 23

PCE, excluding food and energy 2.6 2.7 2.7 2.7 2.8

Hinh 6. Thu Nhép Cd Nhén Va Chi Tiéu (Nguén: Cuc Phén Tich Kinh Té)

Chi tiéu tiéu dung & My trong thang 10 da ting manh hon du doan, cho thay nén kinh té van gii
dudc da tang on dinh. Tuy nhién, tién dd giam lam phat van con kha cham, tao ra khong it khé khan
cho cac nha hoach dinh chinh sach, dac biét khi ho phai x{ ly cac thay déi vé chinh sach tai khoa
va thuong mai dugdi chinh quyén méi.

B4o cdo vé Thu Nhap Ca Nhan va Chi Tiéu thang 10 nam 2024 cua Cuc Phan Tich Kinh Té chi ra
rang, chi tiéu ca nhan nhich I&n 0,4% va thu nhap ca nhan tang 0,6%. Nhitng con s6 nay lam néi bat
su di [én cla nén kinh té va cac ho gia dinh My, d&c biét khi mUia mua sam |1& hoi dang can ké. Tuy
nhién, lam phat van l1a mét van dé ciing dau, khién Cuc Du trit Lién bang gdp khoé khan trong viéc dat
dugc muc tiéu lam phat 2%.
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https://www.bea.gov/news/2024/personal-income-and-outlays-october-2024

Xu Hudng Lam Phat va Cac Tac bong Chinh Sach

Chi s6 gia Chi Tiéu Ca Nhan (PCE), céng cu do ludng lam phat ua thich cua Cuc Du trif Lién bang,
tdng 0,2% trong thang 10 va 2,3% so vai cung ky ndm trudc. Chi s6 PCE c6t 16i, loai trir gia thuc
pham va nang lugng bién ddng, da tang 0,3% trong thang va 2,8% so v4i ndm ngodi. Lam phat kéo
dai nay phan I8n xuat phat tu viéc gia dich vu tdng manh 3,9%, du gia hang hoa lai giam 1%.

Bao cdo cling chi ra, muc thué cao hon dudi chinh quyén Trump c6 thé lam gia tadng chi phi hang
nhap khau, dac biét I trong nganh san xuat 6 t6, kéo theo su tadng gid cua hang hda va dich vu.
Chinh phu sé tiép tuc theo ddi sat sao chi s6 PCE va PCE 16i dé& ndm bt su bién ddng cua lam phat.

Suc Manh Kinh Té vs Thach Thiic Chinh Sach

Mac du chiu stic ép lam phat, tinh hinh tai chinh cua cac hd gia dinh My van 6n dinh. Thu nhap ting
da hé trg manh cho chi tiéu tiéu dung, dac biét khi mUa mua sam 1& hdi dén gan. Tuy nhién, lam phat
trong nganh dich vu van 13 mét van dé kho khan.

Tuong lai, Cuc Du trif Lién bang cé thé sé déi mat vai ap luc phai ngling chu ky cat giam Iai suat. Du
c6 kha ndng sé cat gidm 1ai suat thém 25 diém cd ban trong cudc hop vao thang 12, nhung tinh hinh
chinh sach tai khoa va thuong mai khéng 6n dinh cé thé khién ngan hang trung udng than trong
hon. Cac Du B&o Kinh Té vao thang 3 sé cung cap thém cai nhin méi vé cac thay ddi chinh sach.

Kinh t& My tiép tuc cho thay su kién cudng khi chi tiéu va thu nhap tdng manh, tao nén tang viing

chac cho mua |& héi. Tuy nhién, lam phat dai dang, dac biét trong linh vuc dich vu, van 1a thach thuc
I8n dbi v8i cac nha hoach dinh chinh sach.
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Chi Tieu Doanh Nghiép C6 Su Giao bong
Khi Nén Kinh Té Dan On Dinh

Céac chi s6 cong nghiép dang c6 chiéu hudng trai ngugc. Chi tiéu cua cac doanh nghiép cho thiét bj
trong thang 10 cé su khéng déng déu, phan anh su khéng chic chan vé chinh sach tai khéa va tién
t&. Tuy nhién, véi ky vong tang trudng 6n dinh trong nudc, dau tu vao hang hda tu ban ti khu vuc tu
nhan cé kha nang sé tang trong nhing thang tgi.

Bdo cdo Thang vé Van Chuyén, Tén Kho va Bon Hang Hang Hdéa Bén trong thang 10, dugc Bd
Thuong Mai céng bd, cho thay su thay ddi trong xu hudng dau tu cua cac doanh nghiép. Péng thdi,
Cuc Phan Tich Kinh Té da cong bd udc tinh 1an hai vé GDP quy ba, dang muing 1a da xac nhan ty 1é
tang truéng 2,8%.

Chi Tiéu Doanh Nghiép Va GDP Tang Truéng

DURABLE GOODS NEW ORDERS 2023-2024
a Seasonally Adjusted, Month-To-Month Percentage Change
DURABLE GOODS — NEW ORDERS 100% =
9.0% 1 7.7%
8.0%
OCTOBER 2024 $286.6 billion +0.2%° 7.0%
6.0%
SEPTEMBER 2024 a0
X $285.9 billion -0.4%" Son
(revised) 2.0% 2% o8% 025 025%
1.0% - 0.1% .2%
0% [ A
-1.0%
2.0% N oo 04%
Next release: December 24, 2024 zg;;
-5.0% -3.8%
§ 3 : 6.0% -4.4%
Data adjusted for seasonal variation but not for price changes. Sow
°Statistical significance is not measurable for this survey. The Manufacturers' Shipments, —8:0% 0%
Inventories, and Orders estimates are not based on a probability sample, so the sampling -9.0%
error of these estimates cannot be measured nor can the confidence intervals be computed. -10.0%
Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories and Orders, November Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24
27,2024.
Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories, and Orders, November 27, 2024.

Hinh 7. Hang Héa Bén Vitng - Cdc Don Hang Mdi (Nguén: Cuc Théng Ké Dén S6 Hoa Ky)

DPon hang dat hang hang héa Bén viing, chi s6 do dau tu dai han cua doanh nghiép, c6 két qua kha
da dang. Ban hang cho cac hang hoa von cét 16i, khdng bao gém quéc phong va may bay, giam nhe
0.2%, cho thay doanh nghiép van chi tiéu kha dé dat. Tuy nhién, lugng hang giao trong cung nhém
nay lai tdng 0.2%, phan anh mdt chut su tang téc trong giao hang. Téng cdng, don hang hang hoéa
bén tdng nhe 0.2%, trong do thiét bi dién chiing kién muic ting manh nhat, dat 1.3%.
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Hinh 8. GDP Thuc Té - Ty Lé Thay Péi So Véi Quy Trudc

Udc tinh GDP quy 3 cho thdy muc tang trudng cua nén kinh té van 6n dinh 6 muc 2.8%. Trong quy
2, GDP thuc té da tdng 3%. Bao cdo cling dua ra cai nhin dau tién vé thu nhap quéc dan (GDI), tdng
trudng 6 muc hang ndm 14 2.2%. K&t hop GDP va GDI, nén kinh té tdng trudng & muc trung binh
2.5%, 6n dinh so vGi quy trudc. MUc ting trudng viing manh vé luong va thu nhap da hé trg cho két
qua nay, phan anh suc manh cua thi truéng lao déng.

Lgi nhudn cla cac céng ty sau thué, véi diéu chinh tén kho va tiéu thu vén, van gan dat dinh tu
trudc dén nay, chi giam nhe 0.4 ty USD trong quy ba. So vdi ndm trudc, IGi nhuan nay da tang
6.4%, giup duy tri su 6n dinh cua thi trudng ching khoan trong cung ky.

Thi Trudng Lao Péng “Séng Yén Bién Ling"

DU liéu tU thi trudng lao ddng cang cing cé thém trién vong én dinh cho nén kinh té. Cac don xin
tré_cép that nghiép 1an dau van gilt 6n dinh 8 muc 213.000, trong khi s6 don xin trg cap tiép tuc
tdng 1&n 1.9 triéu trong tuan két thuc vao ngay 23 thang 11. Nhiing con s6 nay cho thay cac céng ty
dang quan ly luc lugng lao ddng than trong trong mot nén kinh té gan dat muc that nghiép cao
nhat. Tuy nhién, trong nhiing giai doan thi trudng lao ddng it thay déi, nhiitng ngusi khéng c6 viéc
lam sé phai d6i mat véi tinh trang that nghiép kéo dai.

DU ¢6 su thay déi khéng déng nhat trong chi tiéu cho thiét bi cong nghiép va mét sé diéu chinh
giam nhe trong chi tiéu tiéu dung, téng thé buc tranh kinh té van duy tri dugc su tich cuc. Tang
trudng luong 6n dinh, 1Gi nhuan doanh nghi@p manh mé va cac yéu td co ban cua thi trudng lao
doéng vitng chic da thuc day hiéu suat kinh té gan day. Néu cac bat 6n vé chinh sach tai khoa va
tién té dudc gidi quyét, dau tu tu nhan vao hang héa von co thé sé tang trudng trd lai, hd trg nén
kinh té duy tri su 6n dinh trong nhiing thang tdi.
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Niém Tin Tiéu Dung My Pat Pinh 16 Thang
NhgG Thi Trucng Lao BDong Kha Quan
Chong Lung
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Hinh 9: Chi Sé Niém Tin Ngudi Tiéu Ding

Niém tin ngugi tiéu dung tai My da vot Ién muc cao nhat trong hon mét nam vao thang 11, nhé vao
nhitng danh gia tét hon vé thi trudng lao dong, ky vong lam phat giam va niém tin vao su 6n dinh
kinh té trong nam téi. Pay la thang thu hai lién tiép niém tin ngusi tiéu dung tang, cho thay nén
kinh té c6 xu hudng tich cuc du van con lo ngai vé lam phat va cac thay doi trong chinh sach.

Theo khao sat Niém tin Ngudi tiéu dung cua Hoéi déng Hoéi nghi My (US Conference Board) céng bd
vao th( Ba, ngay 26 thang 11, chi s6 niém tin ngudi tiéu dung da ting, ti 109,6 1&n 111,7 trong thang
10. Su gia tdng nay xay ra sau cudc bau ci ngay 5 thang 11, khi Donald Trump trd lai lam Téng théng
va Pang Cong hoa tiép tuc kiém soat Quéc hoi.

Ly do chinh khién niém tin ngusi tiéu dung tang 1a su cai thién cla thi trudng lao ddng. Cac ngudi
tham gia khao sat cho biét viéc tim kiém céng viéc mdi da trd nén dé dang han, va chi sé6 chénh Iéch
lao déng — thudc do khoang céach gilta cong viéc dugc cho 1a "dé tim" va "kho kim" — da dat muc
cao nhat tU thang 6. Piéu nay cho thay thj trudng lao dong dang phuc héi manh mé sau nhiing kho
khan tam thai trong thang 10.
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https://www.conference-board.org/topics/consumer-confidence

Diéu kién viéc lam c6 su cai thién bén viing trong co thé thic day thém chi tiéu tiéu dung, mét
dong luc quan trong cua nén kinh té khi ndm nay sép két thuc.

Mt yéu t6 khac gop phan vao su tang trudng niém tin 1a su gidm manh trong ky vong lam phat.
Ngugai tiéu dung hién ky vong lam phat trong 12 thang tGi sé ¢ muc 4,9%, giam tu 5,3% trong thang
10, muc thap nhat ké tif thang 3 ndm 2020. Tuy vay, mac du co su cai thién nay, gia ca van la van
dé dang lo ngai, vdi nhiéu ngudi My coi giam chi phi 13 uu tién hang dau trong nam tdi.

Chién thidng cua Téng théng d&c ctt Trump phan nao dugc cho 1a do su that vong cua cu tri vé lam
phat, nhung cling cé lo ngai rang cac chinh sach kinh té cla 6ng, nhu viéc tdng thué va kiém soat
nhap cu chat ché, cd thé gay ap luc 1én lam phat trong tuong lai, cé thé lam cham lai qua trinh giam
lai suat trong nam tdi.

DU ky vong lam phat thap hon dang trg luc cho chi tiéu tiéu dung, nhung van con kha bat én. Su
tdng trudng kinh t& manh mé dudc ky vong dudi chinh quyén mdi c6 thé dan dén lam phat cao han,
diéu nay cé thé khién su lac quan cla ngudi tiéu dung bi giam sut. Liéu ndi lo vé lam phét co tré
thanh hién thuc hay khéng sé phu thudc vao viéc cac chinh sach cua chinh quyén dugc trién khai
nhu thé ndo trong cac thang tdi.

Hién tai, su két hgp giira thi trudng lao déng manh mé va ky vong lam phat giam tao ra mét moi
trudng ly tudng cho hoat ddng tiéu dung 6n dinh, va diéu nay sé tiép tuc hd trg nén kinh té cho dén
cudi nadm.
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Celsius Network Pén Bu Dgt Hai 127 Triéu
USD Cho Cac Chu Ng

@ Celsius

Hinh 10. Celsius Network Bat Ddu Phén Phéi Thu Hai VGi 127 Triéu Usd Méc Cho Lién Tuc Bi Thu
Théch Phdp Ly

Celsius Network da khéi dong dgt dén bu 1an hai cho cac chi nd, phan bo 127 triéu USD, dua ty Ié
thu hai tdng céng Ién khoang 60,4 %.

Celsius Network, cdng ty cho vay tién dién tif pha san, da bat dau dgt chi tra tai san thu héi lan hai,
phan b6 127 triéu USD cho cac chl ng du diéu kién trong qua trinh pha san cda minh. Dot phan phéi
nay nham thanh toan khoang 60% cac yéu cau cla chl nd, véi gid Bitcoin dugc phat hanh 13
95,836.23 USD mdi dbng, theo théng tin ti mot ho sd toa an ndp vao ngay 27 thang 11.

Céng ty da ndp daon xin bao vé pha san theo Chuong 11 vao thang 7 nam 2022 sau khi thta nhan
mot khoan tham hut 1,2 ty USD. Vao thang 11 nam 2024, Celsius da thoat khaoi tinh trang pha san va
bat dau tra lai tai san cho khach hang.

Trong khi d6, cuu CEO Alex Mashinsky dang phai déi mat véi cac van dé phap v 16n, sau khi bi bat
vao thang 7 nam 2023 vi cac t6i danh Ita dao chung khoan, IUa dao hang hoa va Iira dao qua mang.

Vao dau thang nay, mét thadm phan quan My da bac bo yéu cau cua Mashinsky nham loai bd hai
cédo budc gian 1an trong ban cdo trang cuia 6ng, cho phép vu an tiép tuc.
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https://cases.stretto.com/public/x191/11749/PLEADINGS/1174911272480000000219.pdf
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https://www.bloomberglaw.com/public/desktop/document/UnitedStatesvMashinskyNo23cr347JGK2024BL403666SDNYNov082024CourtO?doc_id=X169V2NMG000N

Nga Chinh Thuc Thong Qua Luat Cong
Nhan Tién Ky Thuat S6

Hinh 11. Nga Ban Hanh Luét Céng Nhén Tién Ky Thuét Sé La Tai San Va Mién Thué VAT Déi VGi
Khai Thdc Tién Ma Héa

Thi Sau, ngay 29 thang 11, Téng théng Nga Viadimir Putin d& ky mét dao |uat chinh thic céng nhan
tién ky thuat s6 1a tai san, bao gdbm ca tién ky thuat sé trong thusng mai quéc té, va mién thué VAT
cho céac hoat dong khai thac va giao dich tién ma hda.

DPiém chinh dang quan tam cua Luat nay:

e Mién thué VAT: Cac giao dich vdi tién ky thuat s6, bao gém khai thac va ban, dugc mién thué
VAT, gilip giam bét ganh ndng thué cho nhitng hoat ddng nay.
e Thué thu nhap ca nhan ti thu nhap tién ky thuat so:

o Thu nhap tif khai thac: Thu nhap tU viéc khai thac tién dién ti sé dudc coi la "thu nhap
vat chat" va danh thué theo gia tri thi trusng tai thdi diém nhan dugc. Ngudi ndp thué
c6 thé trif cac chi phi khai thac ti thu nhap nay.

o Thu nhap tU giao dich: Lgi nhuan tu giao dich tién ky thuat sé sé bj danh thué theo ty 1&
lGy tién: 13% d6i v8i thu nhap dudi 2.4 triéu rup va 15% déi véi thu nhap vugt muc nay.
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http://publication.pravo.gov.ru/document/0001202411290004

e Thué thu nhap doanh nghiép: TU nam 2025, cac doanh nghiép khai thac tién dién ti sé phai
ndp thué thu nhap doanh nghiép vdi ty 1& 25% trén Igi nhuan kiém dugc ti hoat dong nay.

e Nghia vu bao cao va phat phap ly:

o Céc don vi khai thac can bao céo théng tin khach hang cho co quan thué. Vi pham
nghia vu nay sé bi phat 1én t&i 40.000 rup.

e Han ché vé ché do thué: Cac t6 chiic tham gia khai thac va ban tién dién ti bi cdm ap dung
mot s6 ché dd thué don gian, chdng han nhu thué néng nghiép duy nhat, hé théng thué don
gian, "Hé théng Thué Bon Gian Tu Bong", hé théng cap phép va ché do tu lam chu.

Pay 14 mot dong thai quan trong trong viéc Nga dang nd luc kiém soat thj trudng tai san ky thuat sé

dang phat trién, mang lai su rd rang va cau truc cho cac van dé thué va tuan thu trong nganh tién
dién tu.
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Stablecoin Cham Méc Lich Su: Von Héa
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Hinh 12: Vén Hod Thi Trudng Stablecoin Bat 190 Ty USD, Lép Ky Luc Mdi

e Thi trudng stablecoin da dat muic von hoa ky luc 190 ty USD, ting 46% trong nam nay,
trong dé Tether (USDt) chiém téi khoang 134 ty USD.

e Su tang trudng nay dén tu viéc stablecoin ngay cang dugc sl dung rong rai trong thanh
toan quédc té va dugc cac cdng ty tai chinh truyén théng chap nhan nhiéu hon.

Thi trudng stablecoin cham méc 190 ty USD, tdng manh 46% trong nam nay, dat dinh cao mdi. Viéc
nay thé hién su phuc héi manh mé sau su sup d6 cla TerraUSD vao ndm 2022. Stablecoin, loai tién
dién tir g&n vdi tai san truyén théng nhu USD, trudc day chua yéu gilp chuyén déi dé dang gilta cac
déng tién dién ti khac nhau. Tuy nhién, vai trd cua stablecoin hién nay dang ma réng, dc biét trong
c4c thanh toan xuyén bién gidi, nhd vao tinh 6n dinh va hiéu qua vugt troi.

Tether’s USDt van Ia stablecoin théng Iinh thi trwong, véi lweng lwu thdng khoang 134 ty USD,
chiém 70% thi trwéng stablecoin. Tether dang tich cwc ddy manh viéc sir dung USDt trong nhiéu
linh vwe, bao gdm ca nganh hang hoéa. Pang chu y, Tether gan day da tai tro cho giao dich diu thé
dau tién tai Trung Pong, thé hién sy gia nhap manh mé vao cac nganh cdng nghiép truyén théng.

Céc cbng ty tai chinh truyén théng cling da bat dau vwon tay vao thj trwéng stablecoin. Thang 10
vlra qua, Stripe da théng bao ké hoach mua lai startup stablecoin Bridge v&i gia 1,1 ty USD, moét
trong nhixng thwong vu I&n nhéat trong nganh tai san sé. Twong tw, PayPal ciing da tham gia vao
linh vwee ndy, danh dau sw chdp nhan manh mé cla stablecoin trong tai chinh chinh thdng.
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https://x.com/zcabrams/status/1848391342524641533
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Su gia tdng &p dung stablecoin ti cac t6 chuc tai chinh d& cé tén tudi cé thé giup tranh dudc cac su
kién giam gia I8n nhu vu sup dé cua TerraUSD vao thang 5 ndm 2022, khi mat di 19 ty USD khai thi
trudng stablecoin. Dot tdng gia stablecoin hién nay cling di kém vdéi dot phuc hdi chung cua thj
trudng tién dién tu, phan I6n dugc thuc day bai nhitng cam két chinh sach lac quan tU cac nha lanh
dao chinh tri My.
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Hong Kong Trién Khai Géi Trg Cap Ho Tro

I

Thi Truong Trai Phiéu So Hoa
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Hinh 13. Hong Kéng Trién Khai Chuong Trinh Trg Cap Thuc Ddy Phat Hanh Trdi Phiéu Token Héa

e Cd quan Tién té Hong Kéng (HKMA) vita cho ra mat Chuong trinh Trg Cap Trai Phiéu Ky
Thuat S6 (DBGS), hé trg cac dot phat hanh trai phiéu token héa véi muc trg cap 1én téi 2,5
triéu HKD méi lan.

e DBGS c6 hiéu luc tif ngay 28 thang 11 nam 2024, muc tiéu la thic day su phat trién cua thi
trudng ching khoan ky thuat sé, bang cach hé trg téi da 50% chi phi du diéu kién cho cac
dgt phat hanh trai phiéu ky thuat sé, véi méi cong ty c6 thé nhan dén hai phan trg cap.

Chuong trinh DBGS déng y trg cap t8i 50% chi phi du diéu kién cho cac dgt phat hanh trai phiéu ky
thuat s6, vi muc téi da Ién dén 2,5 triéu HKD cho méi dgt phat hanh,_theo théng bdo céng bb vao
thit N&m, 28 thang 11. Bay 1a phudng phap nham thic ddy su phat trién cla thij trudng chiing khoan
ky thuat s6 va khuyén khich st dung céng nghé token hda trong giao dich thi trudng dia phudng.

Chuong trinh DBGS, dudc théng cdo bdo chi ndm 2024, bat ddu nhan hd sc vao ngay 28 thang 11
nam 2024 va kéo dai rong ra ba ndm. Cac dot phat hanh du diéu kién co6 thé nhan trg cap téi da la
2,5 triéu HKD, v8i mbi cong ty co thé nhan téi da hai khoan trg cap.

Dé du diéu kién nhan trg cap mot nua, trai phiéu phai dudgc phat hanh ky thuat sé trén nén tang cla
Don vi Thi Trudng Tién Té Trung Udng va dudc phat hanh bai céng ty c6 su hién dién manh tai Héng
Kong. Trg cap day du yéu cau trai phiéu co gia tri t6i thiéu 1ty HKD, dudc phat hanh cho it nhat 5
nha diu tu va phai dugc niém yét trén S3 Giao Dich Ching Khoan Hong Kéng hodc mét nén tang
dudc cap phép bdi cd quan tai chinh clia Héng Kéng.

26
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Ong Eddie Yue, Giam B6c HKMA, cho biét du cac dgt phat hanh trai phiéu token hoa trudc day da
thanh céng, mot sé nha phat hanh van gdp phai khé khan vé mat ky thuat, van hanh va phap ly khi
ap dung cdng nghé sé cai phan tan (DLT). Ong chia sé, "Mé&c du chi phi bd sung c6 thé giam dan
theo thdi gian khi DLT trd nén phé bién han trong thi trudng von, nhung & thdi diém hién tai, ching
tdi tin rang cac khuyén khich bé sung c6 thé giup thuc day su chap nhan cong nghé nay."

DPéng thai nay tiép tuc cac nd luc clia Hong Kéng trong viéc tich hgp blockchain vao linh vuc dich
vu tai chinh, bao gdm viéc phat hanh 800 triéu HKD trai phiéu xanh token héa vao thang 2 nam
2023 va khoang 6 ty HKD trai phiéu ky thuat s6 da tién té vao thang 2 nam 2024.

Théng qua viéc hd trg tai chinh cho cac dgt phat hanh trai phiéu ky thuat sé, Héng Kéng mong
mudn cung c6 vai tro |a trung tdm hang dau vé tai san ao va thic day su déi mdi trong cac thi trudng
vén cua minh.

Va do la toan bd phan tich tu Bitfinex Alpha 133!

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