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Trong thang 11, von hoéa thi trudng tién ma hda gidm 15,43%, ti€p tuc xu hudng giam.
Cudc hop thang 12 clia Cuc Du tr Lién bang My (Fed) van con nhiéu bat 6n, trong khi
dé Ngan hang Nhat Ban (BOJ) du kién sé tang 1ai suat, lam day Ién lo ngai vé hoat
déng giao dich chénh léch 13i suat véi dong yén. Cac cdng ty thudc Iinh vuc tai chinh
cbng nhu Strategy va Bitmine ghi nhan gia cé phiéu gidm manh 1an luct 1a 36% va
38%, lam day |1én lo ngai vé mot dgt sut gid tiép theo. Trong tuong lai, thang 12 cé thé
mang dén su phuc hdi ngan han khi hoat déng chét I3i gidm bdét va cadc nha dau tu
mua tham gia vao thi trudng giao dich thua thét trong mua 1& hdi, bat chap nhing
thach thuc kinh té vi mé dang dién ra.

Chugng trinh that chat dinh lugng (QT) ctia Cuc Du tr Lién bang (Fed) du kién sé két
thuc vao ngay 01/12, danh dau su két thic cla chu ky that chdt manh tay bat dau tu
nam 2022. Ké tU thang 1, nhiéu kha nang Fed sé budc vao "giai doan md rong bang
can doi ké todn" bang cach mua 20-25 ty USD tin phiéu kho bac (T-bill) mi thang.
DéNg thai nay sé bdm thanh khoan vao nén kinh té theo cach tusng tu nhu "QE-Lite",
bao hiéu 1ap trudng ndi 1dng manh mé haon so vai chi cat gidm 1ai suat don thuan. Su
chuyén bién thanh khodn vi md nay tao nén tadng viing chac cho BTC, vén dudc coi |3
lua chon dau tu sinh I3i t6i uu dua trén thanh khoan toan cau. Cac xu hudng lich su
cho thay viéc md réong nhanh chéng bang can déi ké todn cla Fed sau cac giai doan
that chat dinh lugng thudng thuc day da tang manh cla tai san.

Thi trudng ching khodn da chuyén tu "phe D" quéd ndng clia GPU NVIDIA-OpenAl
sang hé sinh thai "phe Xanh" can bang han clia TPU Google. Su chuyén déi nay cho
thay khau vi rdi ro van tén tai trong thi trudng du dodn tang gia, nhung dong thai thi
trudng tién ma hoa cling dang phuc héi song song. Nhiing lo ngai phat sinh tU chudi
gid tri clia NVIDIA dudng nhu da dudc gidi quyét tam thai.

Cac quy ETF BTC giao ngay ghi nhan dong tién chay ra I8n nhat trong mot thang ké
tu khi ra mat, vugt qua 3,5 ty USD vao thang 11. Biéu nay bao gébm mdt s6 tuan co
dong von rong chay ra gan hodc vugt quéa 1ty USD, déong thai khéi lugng giao dich
cling cham moc ky luc trong thang dé. Cac dong vén chay ra nay phu hop vai su sut
gidm trén dién rong cla thi trudng tién ma hoa va su bat én vi mé dang dién ra, vdi
dong von ETF phan Ung truc ti€p véi cac diéu kién rui ro thay déi. Ngudc lai, cac quy
ETF altcoin mdi ra mat (vi du: SOL, XRP, LTC) da ghi nhan dong vén rong dudng ké tu
khi niém yét, ngay ca khi cadc quy ETF BTC lién tuc ghi nhan tinh trang dong vén chay
ra.

Cac kho bac tai san sé (DAT) dang déi mat vdi su sut gidm gié tri trong bdi canh thi
trusng bién déng va ap luc tU phia cg quan quan ly. Quyét dinh clia MSCl vao thang 1
nam 2026 va su giam sat chat ché hon tu Tap doan Giao dich Nhat Ban dang de doa
cac céng ty dau tu manh vao tai san s6. Ap luc ngady cang gia tdng budc cac cong cu
quan ly tai san s6 (DAT) phai phat trién bang cach tao ra Igi nhuan va tich hgp tai san
s6 vao cac hoat déng cot 16i, néu khéng sé déi mat vdi nguy ¢ thanh ly.
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Trong thang 11, tdng von hda thi trudng tién ma hda giam 15,43%, ti€p tuc da giam tu
thang trudc. Két qua cudc hop sap tdi clia Cuc Du trii Lién bang vao thang 12 van chua
chac chan, véi cac nha dau tu trén thi trudng dang theo déi sat sao xem liéu quyét dinh
cat gidm 13i suat 25 diém co ban cé dugc thuc hién hay khéng. Ngudc lai, Ngdn hang Nhat
Ban du kién sé tang |ai suat thém 25 diém ca ban, lam day 1én lo ngai vé kha nang dao
chiéu hoat dong giao dich chénh léch ty gid déng yén.

Trong thang 11, ty trong thi trudng cla ca Bitcoin va Ethereum déu gidam xudng con lan
lugt 1a 58,7% va 11,6% khi thi trudng diéu chinh giam. Cac céng ty quan ly kho bac dang
phai déi mat véi ap luc ngay cang gia tang trong bdi cdnh gid tai san sé giam, véi hai cong
ty I8n nhat — Strategy va Bitmine — ghi nhan gié cé phiéu gidam manh 1an luct 1a 36% va
38%.

Trong tudng lai, thang 12 cé thé ching kién su phuc hdi manh mé khi hoat déng chét IGi
cham lai va cdc nha dau tu mua vao, dac biét |1a trong mét thi trudng cé khéi lugng giao
dich thap do mua I& hdi. Su két hgp nay cé thé tao ra diéu kién thuan Igi cho su phuc hdi
gid ngan han trong bdi canh nhiing khé khan vi maé.

Hinh 1: V6n héa thi trudng tién ma héa hang thang da giam 15,4% trong thang 11.

Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang
1 2 3 4 5 6 7 8 9 10 1" 12

2025 4,3 -202 44 10,8 10,3 2,6 13,3 -1,7 4,3 -6,1 -15,4

2024 0,4 40,0 16,3 -11,3 8,6 -11,4 5,6 -12,4 8,0 2,8 39,9 -4,5
2023 304 3.4 9,3 3,2 -6,0 &3] 1,0 -8,8 2,6 19,0 11,0 15,2
2022 -226 03 253 -181 -252 | -31,7 218 -114 -21 7,2 -18,0 -45

2021 339 @ 396 31,1 14 257 -59 12,5 252 -9,9 42,9 -1,0 15,0

Nguon: CoinGecko
Tinh d&n ngay 30/11/2025
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Hinh 2: Hiéu suat gia hang thang cuta top 10 coin theo von héa thij truéng

DOGE -19.3%

HYPE -26.7%

BCH -0.7%
TRX -4.2%

XRP -11.5%

BTC -16.7%

BNB -18.4%

ETH -21.3%
SOL -25.5%

ADA -31.0%

-40% -30% -20% -10% 0% 10%

Nguon: CoinMarketCap
Tinh dén ngay 30/11/2025

Theo th{ tu hiéu suat gidm dan:

L 4

*

BCH va TRX gidm lan Iugt 0,7% va 4,2%.

XRP va DOGE lan lugt gidm 11,5% va 19,3%. Ca hai quy ETF XRP cua Franklin va
Grayscale déu ra mat trong thang nay, thu hut hon 60 triéu USD vén dau tu rong
trong ngay giao dich dau tién — moét dau hiéu ré rang cho thdy nhu cau manh mé
tU cdc nha dau tu. Mat khac, quy ETF DOGE cua Grayscale lai khong thu hat dugce
nhiéu su quan tdm vaéi khéi lugng giao dich ra mat thap.

Vao thang 11, gid Bitcoin da gidam xudéng khoang 80.000 USD trudc khi phuc hoiva
két thuc thang 8 muc khoang 87.000 USD, danh ddu muc giam 16,7%. Trong cung
thgi gian do, cac quy ETF Bitcoin giao ngay da ching kién dong tién chay ra dang
k&, gan 4 ty USD, do tinh trang ban thao hoang loan lan rong.

Trong thang 11, BNB da diéu chinh cung véi thi trudng chung, két thdc thang vdéi
muc gidm 18,4%.

ETH giam 21,3%, cung v3&i su sut giam trén thi trudng tién ma hda. Ban nang cap
Fusaka sap tdi, du kién vao thang 12, sé gidi thiéu PeerDAS va Verkle Trees dé tang
cudng kha nang mad réng, hiéu qua va cai thién trai nghiém L2.

Gié cua SOL da gidm 25,5% trong thang 11, bat chap viéc cac quy ETF giao ngay
Solana van tiép tuc ghi nhan dong vén rong chay vao hang ngay trong giai doan
nay.

Gia ctia HYPE d3 gidm 26,7%, c6 thé do su khéong chidc chdn xung quanh ap luc
ban ra tU cadc ddt mad khoda token tuyén tinh sdp téi dugc phan bé cho nhiing ngugdi
déng gép cot 16i.
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¢ Vaothang 11, ADA da trai qua dgt giam gid manh nhat trong sé céc loai tién ma
hoa 18N, gidm 31%, c6 kha nang do su cé tach chudi vi mét giao dich Igi dung 16i
mang.

2.1 Tai chinh phi tap trung (DeFi)

Hinh 3: Ty Ié TVL cta cac blockchain hang dau
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Ngudn: DeFilLlama
Tinh dén ngay 30/11/2025

Vao thang 11 nam 2025, Téng gia tri bi khda (TVL) ctia DeFi da giam 20,8% so vadi thang
trudc (MoM), do su kién hly neo gia stablecoin va vu tan céng vao Balancer da khién
thanh khoan DeFi rat lui vi lo ngai. Trong s6 nam hé sinh thai DeFi hang dau, chi cé BNB
Chain va Arbitrum ghi nhan su tang trudng thi phan, con cac hé sinh thai khac ghi nhan
gidm nhe. Uniswap d& dé xuat mot ban nang cap quan tri "chuyén déi phi" nham muc
dich chuyén huéng mét phan phi giao thic ti cdc nha cung cdp thanh khoan sang
nhing ngudi nam gil token UNI. Bang cach chuyén ddi phi thanh cd ché dét token, su
thay déi nay cé thé lam gidm ngudn cung UNI va nang cao gia tri token, nhung cling cd
thé gady kho khan cho cac nha cung cédp thanh khoan do doanh thu tu phi giam.

Hoat dong stablecoin tang trong thang vi bién déng thi trudng khién cidc nha dau tu
chuyén sang tim ki€m su an toan. Von héda thi trudng cla stablecoin giam 0,37%, danh
ddu madc 1an gidm dau tién ké ti nadm 2022. Lgi sudt cao hon trén cac thi trudng tai chinh
truyén théng da [am gidm sUc hdp dan cla Igi nhuan tU stablecoin, déng thdi su sut gidm
gan day trén thij trudng tién ma hoa da khién mot sé nha dau tu rdt hoan toan khoi tai san
s6. Bong thai, viéc thanh ly cac vi thé don bay trén nhiéu nén tang khac nhau cling phan
nao thdc day thém cac dgt rat von. Von hda thij trudng ctia USDC tang trudng khiém tén,
trong khi USDC giam, lam gia tang khoang cach gitia hai "6ng I8n" trén thi trudng
stablecoin.
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2.2 Non-Fungible Token (NFT)

Hinh 4: Khoi lugng giao dich NFT hang thang

1.00
0.89

o
g o
Y 066
§ 0.60—0:61 0:62
S 0:56
(o))
g 00 048 0.47
B 0:43
C 0.37 0:39
5 0.32
£ 0325
c
[e]
—

0.00

Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25

Nguodn: CryptoSlam
Tinh dén ngay 30/11/2025

Vao thang 11 ndm 2025, thi trudng NFT ghi nhan téng khaéi lugng giao dich giam 48,2%,
danh dau su sut gidm manh so v3i cac thang trudc do.

C4c NFT hoat ddng trén Ethereum van gili viing vi tri dan dau, nhung téng khai lugng
giao dich gidm manh 70%. Khaéi lugng giao dich NFT ctia BNB, Bitcoin va Base Chain déu
gidm manh lan lugt [a 74%, 43% va 67%. Trong s6 20 bd suu tap NFT hang dau, DMarket
trén Mythos da gianh vi tri dau tién trong thang nay, vuct qua cac bd suu tap NFT phd
bién hoat ddng trén Ethereum nhu Pudgy Penguins va CryptoPunks. DX Terminal trén
mang ludi Base da tut tu vi tri dan dau xudng vi tri thd bay trong thang nay, véi doanh sé
ban hang gidm 77%.

Cung V@i su suy gidam chung cula thij trudng tién ma hoéa, hoat déng NFT cling ghi nhan su
sut giam manh hon vé khéi lugng va hoat déng giao dich do tinh chat dau co cua loai
token nay.
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Két thuc chu ky that chat dinh lugng (QT) chi 1a su khdi dau,
chu ky néi I1dng dinh ludng (QE) sap dién ra.

Hinh 5: Fed nhanh chéng mad rong bang can doi ké toan sau khi két thic chu ky QT
gan nhat.
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Nguoén: Fred, Binance Research
Tinh dén ngay 30/11/2025

M&c dU Fed d3 théng bdo vao thang 10 rang ho sé nglng chuang trinh QT, nhung ngay
két thuc thuc té 13 01/12. Y&u t6 k¥ thuat vé thai diém nay giai thich ly do Igi ich vé thanh
khoan khéng thanh hién thuc trong suét thang 11. Chi sau ngay nay, chu ky that chat
chinh sach tién té ké tU ndm 2022 mdi chinh thic hoan toan két thuc.

Trong Ngdn han, Fed sé thay thé ching khodn dam bao bang tai san thé chap (MBS) déo
han bang cac khoan ng ngan han, nham diéu chinh ca cdu bang can déi ké toan thay vi
M3 réong quy mo. Bay khong han 13 chudng trinh ndi ldong tién té, nhung gép phan ngiing
rat khoang 40 ty USD tién mat moi thang, tU dé mang lai tin hiéu tich cuc cho thi trusng.
Trong lich su, viéc nglng QT chi la budc dau tién; dé dap Ung tang trudng kinh té va duy
tri thanh khoan trung lap, Fed sé& s8m can chi déng ma rong bang can doi ké toan.

Ong Williams clia Fed da bdo hiéu rang ké tU thang 1, Fed sé& budc vao "giai doan tang
trudng bang can dai ké todn", cé kha ndng mua 20-25 ty USD trai phiéu kho bac ngadn han
madi thang dé bd sung du trif va on dinh hé théng. Mac dU Fed goi day |a "hoat dong ky
thuat" chd khéng phai QE, nhung hiéu qua bém thanh khoan vé cg ban 1a giéng nhau.
Qua trinh nay coé thé dugc xem nhu Mot "QE-Lite", mot tin hiéu vé thanh khoan manh mé
han so vai viéc cat giam |ai suat.

Thong tin chuyén sau vé thi trudng hang thang - 7
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Tién ma hda, nhat 13 Bitcoin, phan Ung rat manh vdi thanh khoan vi mé toan cau. Vi vay,
su thay déi vi mé 1an nay dang dat nén mong tich cuc cho hiéu suat thij trudng trong
tuang lai.

Su xoay vong clia bong béng Al: Géc nhin giai doan cudi chu
Hinh 6: Phe Pé NVDA-OpenAl déi dau véi Phe Xanh Hé sinh thai Google TPU — Mot su
phan chia ro rét
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Nguon: Tradingview, Binance Research
Tinh dén ngay 30/11/2025

Trong thang vla qua, moi trudng rudi ro "vUa phai" — khéng qua néng cling khéng qua
lanh — da bi gidn doan bdi ba yéu t6: van dé chinh pht che gidu di liéu, su thay déi lap
trudng cung ran sau cudéc hop FOMC thang 10 va su hoai nghi ngay cang tang cla nha
dau tu vé Igi tc dau tu (ROI) clia céc cong ty dién todn ddm may quy mod I8n. Nhiing lo
ngai vé muc dé dau tu von can thiét dé xay dung co sd ha tdng Al da gy ra dgt ban thao
trén dién roéng doi véi cd phiéu Al, kéo theo su gidm gia clia cac tai san rdi ro, bao gém ca
tién ma hoa.

Tuy nhién, chdng tdi xem chu ky hién tai 1a giai doan chuyén ti€p tu tang trudng manh

mé sang giam toéc via phai, trong bdi canh lai suat dan dudc ndi long. Trong bdi canh nay,
cac tdp doan thudng phan Ung bang cach tai cau truc bang can déi ké todn va téi uu hoda
hiéu qua hoat ddng — Mot chién luge hop ly dé bao vé tang trudng va dam bao Igi nhuan.

Theo do, viéc phan bé vén hudng tdi cac du an cudng doé cao (co sd ha tang Al, R&D cot
16i) phan anh hanh vi dién hinh & giai doan cudi chu ky: tai cau tric ng va tai co cau bang
can doéi ké toan. Mac du cac nha dau tu dinh ky hoang loan trudc su gia tang ng doanh
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nghiép, thi trudng tang gia chi két thuc trong hai trudng hgp - suy thoai kinh té hoac
bong béng dinh gia sup dé. Ca hai yéu t6 dé déu khéng xuat hién trong kich ban co
s3 cuia ching t6i, cho thdy van cé nha dau tu duy tri khau vi rui ro.

Vao cudi thang 11, cdu chuyén thij trudng xoay chuyén ngay trong chinh linh vuc tri tué
nhan tao (Al). Su dén nhan nong nhiét danh cho Gemini 3 va théng béo clia Google vé
viéc cung cap TPU cho Meta da tao nén mot cau chuyén 1anh dao mdi gitp duy tri da
phat trién. Thi trudng tién ma hoda cling phuc hdi song song. Hién tai, nhiing lo ngai phat
sinh tU chudi gia tri NVIDIA-OpenAl dudng nhu da dudc giai quyét.

Dong tién chay ra ky luc vao cac quy ETF BTC giao ngay

Hinh 7: Thang 11 viia qua, cac quy ETF BTC giao ngay da ghi nhan dong tién chay ra
I6n nhat tu truéc dén nay, vugt qua 3,5 ty USD.
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Nguon: Glassnode, Binance Research
Tinh dén ngay 30/11/2025

Cac quy ETF BTC giao ngay ghi nhan dong tién chay ra I8n nhat trong mét thang ké tu
khi ra mat, vugt qua 3,5 ty USD vao thang 11. Thang nay ghi nhan nhiéu tuan lién tiép
dong von rong chay ra ngoai 3 muc gan hodc vust qué 1ty USD —tién |é chua tung cé - va
thang 11 cing ghi nhan mét trong nhing dong vén chady ra ngoai I8n nhat trong Mot
ngay cla nam. Su gia tdng manh mé tinh trang rut véon khoi ETF nay trung khdp vai su
sut gidm trén dién réng cula thi trudng tién ma hoa, khi BTC gidm xuéng gan 80.000 USD,
phan anh su chuyén dich sang tdm ly né tranh rdi ro do su gia tang bat 6n kinh té& vi mo
bat dau tU thang 10 va leo thang vao thang 11 trong bdi canh ky vong vé viéc cat giam 13i
suat thay déi. Khi gia giam sadu haon, BTC cling tién gan dén giad von téng hgp clia cac quy
ETF, diéu nay cang gia tdng tam ly tiéu cuc va su nhay cadm cla nha dau tu.

Hanh vi nay cho thay cac nha dau tu ETF hién dang coi BTC la moét tai san rui ro, véi dong
vén phan Ung truc ti€p véi cac diéu kién vi moé. Cac dong vén nay lan lugt anh hudng dén
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dién bién gia BTC va hiéu suat thj trudng tién dién td néi chung, lam néi bat su hoi tu
ngay cang tang gila thi trudng tién dién tu va thi trusng tai chinh truyén théng.

Hoat déng giao dich cling tdng manh. Khai lugng giao dich ETF BTC hang ngay dé pha ky
luc nhiéu 1an trong thang, dat khoang 11 ty USD vao ngay 21/11. Bat chdp tinh trang ddng
tién chay ra khoi cac quy ETF BTC lién tuc dién ra, cac quy ETF altcoin mdi ra mat (bao
gdm SOL, XRP va LTC) da ghi nhan dong tién rong tich cuc ké tu khi niém yét, phan anh
nhu cau ban dau clia nha dau tu déi véi mot loat cac san pham ETF tién ma hoda réong
han.

DAT dang chiu suic ép

Hinh 8: Cac céng ty DAT dang chiu thu thach ap luc, khi ty 1é mNAYV cta ho bat dau di
vao giai doan én dinh.

MNAV - BTC == mNAV-ETH == mNAV-SOL == mNAV-HYPE mNAV - BNB
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Nguon: Artemis, Binance Research
Tinh dén ngay 30/11/2025

Céc kho bac tai san sé (DAT) hién dang phai déi mat véi ap luc dang ké tu thi trudng va
quy dinh phap ly, khién phan dinh gia vugt trdi sut giam rd rét. Truéc day, nhiéu DAT da
giao dich 8 muc gia cao han Gia tri tai san rong (mNAYV ), do su hung phan cta nha dau
tu va don bay tai chinh. Tuy nhién, su bién déng gia tang va rui ro bi phan loai lai chisé da
day nhiéu nha dau tu vao giao dich 8 muc gia chiét khau, dan dén tinh trang huy déng
vén ngay cang kém hiéu qua.

Mot thach thic quan trong sap tdéi la quyét dinh du kién ctia MSCI vao ngay 15/01/2026,
co thé loai trif cac céng ty nam gill tai thi€u 50% tai san dudi dang tai san sé hodc
nhing cong ty chl yéu huy déng von dé tich ITy. Biéu nay cang trd nén tram trong do su
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giam sat chat ché han tu phia S8 Giao dich Ching khoan Nhat Ban (IPX), nham han
ché& cdc dong thai mang tinh ca hdi trong viéc chuyén sang mé hinh kho bac tién ma hoa.

Tuong lai cla cac DAT cé thé dang & thdi diém budc ngoat quan trong: mdt cudc khiing
hoang kéo dai sé& budc cac nha dau tu st dung don bay phai thanh ly tai san hoac moét
thé hé cidc nha quan ly "Kho bac 2.0" kién cudng mdi sé& xuat hién. Cadc doanh nghiép tru
lai s& can chiing minh gia tri vugt xa viéc chi don thuan tich Iy tai san s6 - thong qua
cac hoat dong tao ra Igi nhudn nhu staking hodc trién khai DeFi hodc bang cach tich
hdp tai san s6 va blockchain vao hoat déng kinh doanh cét 16i hay cac ngudn doanh thu
hoan toan mai.

Thong tin chuyén sau vé thi trudng hang thang -
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Hinh 9: Nhiing su kién dang chu y trong thang 12 nam 2025
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India Blockchain Week Binance Blockchain
2025 Conference Week 2025
(2-3 Dec) (3-4 Dec)
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W3N 2025
Narva
(4-5 Dec)

&

e

Solana Breakpoint  Global Blockchain ~ Bitcoin MENA 2025
2025 Abu Dhabi  Show 2025 Abu Dhabi Abu Dhabi
(11-13 Dec) (10-11 Dec) (8-9 Dec)
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Ngudn: Cryptoevents, Binance Research

Hinh 10: Cac dgt mé khéa token I8n nhat tinh theo USD

PROJECT TOKEN UNLOCK IN US$ EQUIVALENT

ASTER 92M
Sul 85M

ENA 50M
ZRO 33M

PUMP 28M
APT 26M

EIGEN 22M
ARB 20M

STRK 19M

X E LK - X XE)

XPL 19M

Nguodn: CryptoRank, Binance Research
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defillama.com/
coinmarketcap.com/

cryptoslam.io/

token.unlocks.app/

dune.com/

itez.com/events

cryptorank.io/
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https://cryptorank.io/

QT két thuc: Vi md dao chiéu: TU luc can sang luc day Lién két
Phan tich diém ngoat vé thanh khoan va chu ky mdi

2+ BINANCE RESEARCH

END OF QT:
HEADWIND
TO TAILWIND

NOVEMBER 2025

Linh vuc Stablecoin Lién két
Phan tich cudc chién gianh thi phan stablecoin va dinh hudng tuong lai ctia nganh.

2+ BINANCE RESEARCH

THE
STABLECOIN
BUSINESS

NOVEMBER 2025
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https://www.binance.com/en/research/analysis/the-end-of-qt-from-macro-headwind-to-tailwind/
https://www.binance.com/en/research/analysis/the-end-of-qt-from-macro-headwind-to-tailwind/
https://www.binance.com/en/research/analysis/the-stablecoin-business
https://www.binance.com/en/research/analysis/the-stablecoin-business

Binance Research la bd phan nghién clu cla san giao dich tién ma hda hang dau thé gidi
cla Binance. B6i ngll cam két cung cap cac phan tich khach quan, doc lap va toan dién,
dong thgi dat muc tiéu tréd thanh trang théng tin dinh hudng tu duy trong linh vuc tién
ma hda. Cac nha phan tich cda ching toi thudng xuyén céng bé céc y ki€n chuyén sau vé
nhing chu dé lién quan nhung khéng gidi han & hé sinh thai tién ma hda, cdng nghé
blockchain va cac chud dé thi trudng mdi nhat.

Nha nghién ciu vi mo

Moulik [a Nha nghién clu vi mé tai Binance va anh da
tham gia vao Iinh vuc tién ma hda ti nam 2017. Trudc
khi gia nhap Binance, anh da dadm nhiém nhiéu vai tro
da chldc nang trong Web3 va cac céng ty cdng nghé co
tru sd tai Thung ltng Silicon. V3i kinh nghiém déng
sang lap cac cong ty khadi nghiép va bang Cl nhan Kinh
té cla Trudng Kinh t& va Khoa hoc chinh tri London
(London School of Economics & Political Science - LSE),
Moulik cé thé dua ra nhiing nhan dinh toan dién cho
[inh vuc nay.

Nha nghién ciu vi mé

Joshua hién dang la Nha nghién cdu Vi mé tai Binance.
Anh da tham gia vao linh vuc tién ma hoda ttU nam 2019.
Trude khi gia nhap Binance, anh tung la gidm déc san
pham tai mot cong ty khai nghiép vé cong nghé tai
chinh Web3 va la chuyén vién phan tich thi trudng tai
Mot cong ty khai nghiép vé DeFi. Joshua cé bang CU
nhan Luat (LLB) clia Dai hoc Durham.

Théng tin chuyén sau vé thj trudng hang thang -
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Nha nghién ciu vi mo

Michael Ia nha nghién clu vi mé tai Binance. Trudc do,
anh ting dam nhiém vi tri chuyén gia kinh té tai mét
cdng ty quan ly tai sadn tu nhan cla Hoa Ky, tap trung
vao phan bd da tai san. Anh cling tUng la téng bién tap
tai mét cong ty truyén théng, gidm sat viéc dua tin vé
tién ma hod va ndi dung gido duc. Trudc dé, anh Ia
chuyén vién tu van tai Ernst & Young va la nha giao dich
dau tho tai mét cong ty nang lugng.

Thuc tap sinh nghién cu vi mé

Asher hién dang la thuc tap sinh Phan tich nghién cdu
vi mo tai Binance. Trudc do, anh tung lam viéc tai moét
nén tdng quan ly token 3 New York va la nha phan tich
di liéu tai mot cong ty khadi nghiép Al cda Thuy Dién.
Anh c6 bang Cl nhan Khoa hoc Phan tich Kinh doanh
cuUa Pai hoc Qudc gia Singapore va da tham gia vao linh
vuc tién ma hoda ti nam 2018.

Thong tin chuyén sau vé thi trudng hang thang -
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Binance Research Lién két
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RESEARCH Project Reports Search

Insights & Analysis

Institutional-grade research reports, covering a broad range of topics in the digital asset industry such as blockchain, economics, and finance

All(164) Macro and Monthly Insights(29 Industry Intelligence(36) (29 NFTs / Gaming / Social(8)
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RWAs: A Safe Haven for On-Chain Monthly Market Insights - September Blockchain Payments: A Fresh Start
Yields? 2024 xp n of th block
2024-08-30

2024-09-06 #Macro and Monthly Insights
2024-09-13  #DeFi

3+ BINANCE RESEARCH 3+ BINANCE RESEARCH C BINANCE

BH ©onggopy kién tai day

TUYEN BO CHUNG: Tai liéu nay do Binance Research soan thao va khéng nham muc dich dua ra du
bdo hoac I8i khuyén dau tu va khéng phai la khuyén nghi, dé nghi hodc chao mua hoac ban bat ky
ching khodn hodc tién ma hda nao hay ap dung bat ky chién lugc dau tu nao. Viéc st dung thuat
ngU va cac quan diém nham quang ba kién thic va su phat trién cé trach nhiém cula linh vuc nay
va khdéng nén dugc hiéu la quan diém phéap ly dang tin cdy hodc quan diém cula Binance. Cacy kién
dugc dua ra ké ti ngay néu trén va la y kién clia ngugdi viét; cac y kién nay cé thé thay déi khi cac
diéu kién lién quan thay déi. Théng tin va y kién trong tai liéu nay dugc 18y tU cdc ngudn ddc quyén
va khdéng déc quyén dugc Binance Research coi la dang tin cdy, khédng nhat thiét phai toan dién va
khéng dudc dam bao vé tinh chinh xac. Do dé, Binance khéng bao dam vé tinh chinh xac hoac dé
tin cay va khong chiu trach nhiém phat sinh dugi bat ky hinh thiic nao khac déi véi cac 16i va thiéu
sot (bao gdbm trach nhiém ddi vaéi bat ky ngudi nao do sc suat). Tai liéu nay cé thé chlta thdong tin
"tién dodn tuang lai", khéng hoan toan dua trén d{ liéu trudc day. Cac théng tin nhu vay cé thé bao
gdm du dodn va du bdo, cung cac théng tin khac. Khéng co gi dam bao rang bat ky du bdo nao
dugc dua ra sé thanh hién thuc. Ngudi doc tuy y lua chon xem c¢6 tin hay dua vao théng tin trong tai
lidu nay hay khoéng. Tai liéu nay chi nham muc dich cung cdp théng tin va khéng phai 13 181 khuyén
dau tu hay dé nghi hodac chao mua hodc ban bat ky loai ching khoan, tién ma hda hay bat ky chién
lugc dau tu nao, dong thai khéng chao mai hay ban bat ky loai chiing khoan hodac tién méa hoéa nao
cho bat ky ngudi nao & bat ky vung 1anh thé nao coi viéc dé nghi, chdo mua/chao ban, giao dich
mua/ban la bat hgp phap theo luat clia vung lanh thé dé. Bau tu di keém vdai rui ro. BEé biét thém
théng tin, vui long nhap vao day.
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https://www.binance.com/en/research/analysis
https://docs.google.com/forms/d/e/1FAIpQLScAQWW1xJAlQiVo_hEOfWU6FpSprZ7QcFA9JL5PV4TKkoJgeg/viewform
https://www.binance.com/en/support/announcement/mica-stablecoin-rules-implementation-announcement-884c621e335540e0add5fdce31597121?hl=en
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