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Thi trudng tién ma hda da chiing kién xu hudng tang khiém tén trong thang 3, két
thlc thang véi tdng von hoa thi trudng tang 16%. Dang chu y, Bitcoin dat muc
cao nhat moi thai dai, cham muic 73.000 USD hai [an trudc khi trai qua tinh trang
thodi lui manh v&i miic thap nhat (4 60.000 USD. Trong nta cudi thang 3, dong
vén dé vao cac ETF BTC Spot da cham lai, dac biét la trong tuan cla ngay 18/3.
Tuy nhién, v8i dong tién vao rong hon 12 ty USD ké tir khi thanh lap, dong tién ra
dinh ky khéng nhat thiét biéu thi cho su dao chiéu cda thi trudng; can quan sat
trong dai han hon dé thiét lap xu hudng.

Dong tién rong trung binh hang ngay cho cac ETF Bitcoin Spot [& 98 triéu USD
vao thang 1, 287 triéu USD vao thang 2 va 231 triéu USD vao thang 3. Thang 3
cling chiing kién hai trong s6 nhitng ngay dong tién vao cao nhat dudc ghi nhan
cho dén nay, véi dong vén vao hon 1 ty USD vao ngay 12/03 va 680 triéu USD
vao ngay 13/03. Piéu nay da gilp nang tong dong tién rong [én hon 12 ty USD.
Piéu nay ciling trung hdp véi viéc Bitcoin da pha v muc cao nhat moi thsi dai va
cham mac 73 nghin USD vao dau thang 3. V&i dgt Bitcoin Halving sap dién ra vao
thang 4, hay cling chd xem dong tién ETF va gia Bitcoin sé di theo hudng nao.

Ban nang cap Dencun ctia Ethereum da bat dau dudc trién khai vao ngay 13/03.
Viéc ra mat EIP-4844 (hay con goi la proto-danksharding) da gitp giam dang ké
phi giao dich trén cac l6p 2 ("L2"). Phi gas L2 trung binh da giam tdi 96,8% sau
khi co6 Dencun.

Khéi lugng giao dich trén cac san giao dich phi tAp trung ("DEX") clia Solana da
tang han 224% so véi thang trudc ("MoM"), déi khi tham chi con vugt xa
Ethereum dé trd thanh mang ludi cé khdi lugng giao dich cao nhat vao mot sé
ngay trong thang Ba. Hoat dong ting manh do meme coin ngay cang phé bién
trén mang nay.

Co hdi khai thac lgi sut tir stablecoin dang tang. D& co thé thich nghi, MakerDAO
da tang Ty L& tiét kiém Dai ("DSR") tlr 5% l&n muc cao 15% lam khodn dém cho
nhiing bién cé nhu cau DAI tiém &n. Sau khi ting lai suAt, tién nap DAI da ting
l&n hon 1,6 ty USD, phan &nh muc ting 39,6% va ddo ngudc phan ldn muc giam
trudc do.



Thi trudng tién ma hda da chiing kién xu hudng tang trong thang 3, két thic thang véi tong

vén hda thi trudng tang 16,3%. Dang chu v, Bitcoin dat mic cao nhat moi thdi dai, cham

mic 73.000 USD hai l[an trudc khi thoai lui manh véi muc thap nhat la 60.000 USD. Vé ETF
BTC Spot, nifa cudi thang 3 da chiing kién dong vén dé vao cham lai, thé hién rd trong tuan
cla ngay 18/03. Tuy nhién, ké tir khi ra mat, cac ETF BTC Spot da chiing kién dong tién vao
rong dang k& & muc hon 12 ty USD. Do d6, dong tién ra dinh ky khong nhat thiét biéu thi su

dao chiéu cla thi trudng va can c6 cac quan sat dai han hon dé thiét [Ap xu hudng. Budc
sang thang 4, chiing ta chi con chua day 20 ngay nita [& dén su kién Bitcoin Halving, mot
trong nhiing su kién dudc mong dgi nhat trong nganh. Thi trudng co thé sé chuyén trong

tAm sang Bitcoin va cac nhan t6 lién quan, v8i hanh dong gia du kién sé& c6 nhiéu bién dong.

Hinh 1: V8n héa thij trudng tién ma héa tang 16% trong thang 3
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Hinh 2: Hiéu suat gia hang thang ctia 10 coin hang dau theo von héa thij trusng
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Trong s6 10 loai tién ma héa hang dau, da sd da trai qua hanh déng gia tich cuc
trong thang 3, tiép tuc da tang cla thj trudng so vai cac thang trudc. SHIB, TON
va DOGE dan dau vdi Igi mic tang so véi thang trudc lan lugt A 137%, 112% va
70%. Trong nhiing thang gan day, giao dich meme coin da ndi [én nhu mdt nhan
t6 chinh, nhd vao su phé bién rong rai clia cac token nay trén nhiéu mang ludi
khac nhau, chdng han nhu Solana va Base. Cac yéu t6 nhu bién ddng gia dang ké
va xu hudng don vi thap da thic day cac nha giao dich dau ca vao nhiing coin
nay. CAc meme coin nhu SHIB va DOGE, v6n da s hitu von hoa thi trusng dang
k&, cling chiing kién muc ting dang chi y so véi thang trudc dé 1a 137% va 70%.
TON, sau khi trai qua mdt thdi gian dai 6n dinh, da |4y lai da ting vao thang 3, tré
lai danh s&ch 10 coin hang dau (khéng bao gom stablecoin). Nhiing phat trién
dang chu y clia Telegram vao thang 3 bao gom céng ty nay cAn nhac dén IPO vi
s6 lugng ngudi dung tang va chuong trinh phan thudng cdng dong tri gia 115
triéu USD ctia TON Foundation, dugc thiét lap dé phan b6 30 triéu $TON cho
ngudi dung va cac du an cua hé sinh thai.

SOL va BNB cling cho thdy muic tang dang chi y, v8i muc tang gia [an lugt la 54%
va 50% vao cudi thang. Su tang trudng manh mé clia BNB trong nhiing thang gan
day la nhd céc su kién cla Binance Launchpool. SOL da cé sy tAng trudng an
tugng trong thang 3, dat muc vén hoa thi trudng cao nhat moi thdi dai. Hon nia,
khdi lugng san giao dich phitap trung ("DEX") clia Solana dat ky luc mdi (& 74,5
ty USD. AVAX cling da cé mot thang ndi bat, dinh diém la miic ting MoM 29%.

BTC da dat muc tang 13% trong thang 3, véi hai lan gia BTC dat mUc cao nhat
moi thdi dai la 73.000 USD. ETH, XRP va ADA c6 phong dé kém han. ETH va XRP
tang lan lugt 6% va 5%, trong khi ADA gidm 1,6%.
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Hinh 3: Thi phan TVL ctia cac blockchain hang dau
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Trong thang 3, thi trudng DeFi da tiép tuc xu hudng tang véi TVL tang 14% so vdi thang
trudc. Trong s6 10 blockchain hang dau, Solana va Base |& hai cai tén néi bat, ghi nhan miic
tang [an lugt la 94% va 143%. Khai lugng DEX ctia Solana dat mic cao ky luc 60 ty USD vao
thang 3 — khéi lugng DEX hang thang cao nhat cia mang ludi, phan 16n nhd [an sdng xung
quanh cdc meme coin, bao gom ca $BOME va $SLERF, lam day lén xu hudng ban trudc tién
ma hda trén X. Mot xu hudng tuong tu cling xay ra trén Base, véi khdi lugng DEX ciing dat
muc cao ky luc 7,82 ty USD, phan l6n nhd cdc meme coin phd bién nhu $DEGEN va $TYBG.
Khi viéc giao dich meme coin trd nén phé bién trén Base, viéc chap nhan mang ludi cla
nhiing coin nay da trd thanh mét chd dé thdo luan phd bién trén Twitter vé tién ma hda.

Budc sang thang 4, mdt su kién DeFi quan trong can theo dbi sé la su ra mat token cla
Ethena, mdt giao thiic USD t8ng hgp, vao ngay 02/04. K& tir khi ra mét cdng khai mainnet
vao ngay 19/02, Ethena da phat trién vuct bac. Ethena da trd thanh giao thiic c6 thu nhap
cao nhat trong nganh va ngudn cung USDe, USD téng hop cla Ethena, da tang [én hon 1,3 ty
USD. Viéc ra mat token sé& la mét c6t méc quan trong déi véi giao thiic nay. Hay cung chd
xem déng luc cung-cau xung quanh USDe phat trién nhu thé ndo trong nhitng thang téi vai
token Ethena ($ENA) tham gia vao thi trudng thanh khoan.
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Hinh 4: Khai lugng giao dich NFT hang thang
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Thi trudng NFT da cé mét dgt ting manh trong thang 3, véi téng doanh s ban hang dat
1,41 ty USD, danh dau mc tAng 14,6% so véi thang 2. Dang ch y, cac b6 suu tap Bitcoin,
chang han nhu Ordinals va NodeMonkes, da ching kién su gia ting dang ké vé khéi lugng
ban hang, véi mic tang MoM lan lugt & 170% va 140%, khién ching tré thanh nhing bd
suu tap ban hang cé hiéu suat cao nhat. Ngugc lai, stic hut clia Pandora, bd suu tap NFT dau
tién st dung tiéu chuan ERC-404, da ha nhiét vao thang 3, v8i doanh s6 ban hang clia bd
suu tap gidm 78%. Mad Lads, bd suu tp NFT Solana blue-chip, da chiing kién sy quan tam
clia cac nha suu tap tang 1&n dang ké, khép lai thang véi téng doanh s6 ban hang la 35 triéu
USD, ding thit 5 trong s6 tat ca cac bd suu tap. Xét vé khéi lugng ban NFT trén cac chudi
hang dau, Bitcoin dan dau véi khéi lugng ban hang 1a 514 triéu USD, theo sat la Ethereum
v3i 489 triéu USD va Solana véi 243 triéu USD, tat ca cac chudi khac déu ghi nhan khoi
lugng thap hon dang ké so véi ba chudi hang dau.



Hinh 5: Dong tién ETF BTC Spot hién dat hon 12 ty USD
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TU khi dugc phé duyét vao dau ndm nay, dong tién vao cac ETF Bitcoin Spot da tang l&n ké.
Cu thé, dong tién rong trung binh hang ngay 14 98 triéu USD vao thang 1, 287 triéu USD vao
thang 2 va 231 triéu USD vao thang 3. Thang 3 da ching kién hai trong s nhiing ngay dong
tién vao cao nhat dugc ghi nhan cho dén nay, vSi dong tién vao han 1 ty USD trong ngay
12/03 va han 680 triéu USD trong ngay 13/03. Diéu nay da gilip nang tong dong von rong
[én han 12 ty USD.

Vé nhiing ngudi chai ca nhan, GBTC clia Grayscale da tiép tuc chiing kién dong tién ra (gan
15 ty USD ké tir thang 1), trong khi IBIT clia BlackRock va FBTC cla Fidelity da ching kién
dong tién vao lan lugt hon 13 ty USD va 7 ty USD. ARKB clia Ark Invest va BITB cla Bitwise
cling da chiing kién dong tién vao dang ké (lan lugt 14 2,3 ty USD va 1,6 ty USD), trong khi
cac ETF mdi khac da ching kién dong tién vao tir 60 triéu USD dén hon 450 triéu USD.



Thang 3 ciing la thang Bitcoin pha vd muc gia cao nhat moi thdi dai trudc do6 la 69.000 USD
va cham dinh & muic hon 73.000 USD vao gitta thang. Thi trudng ké tir dé da én dinh véi muc
gid Bitcoin khodng 70.000 USD. Véi dot Bitcoin Halving tiép theo vao thang Tu, hay clng
chd don dong tién ETF va gia Bitcoin thay ddi nhu thé nao.

Hinh 6: Phi giao dich L2 giam t&i 96,8% sau khi c6 Dencun
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Hard Fork Dencun ctia Ethereum da ra mat vao ngay 13/03, gidi thiéu chin thay déi vdi
mang ludi. Pang chi y, ban cap nhat da trién khai EIP-4844 (hay con goi &
proto-danksharding), cho phép ngusdi dung hudng Lgi tif phi gas thap hon déi véi cac giao
dich L2. Day [& mdt c6t méc quan trong cho con dudng dén kha nang mé rdng ctia Ethereum
va dat nén méng cho trong tuong lai.

EIP-4844 da ra mat cac "blob", cung cap cho cac L2 cach dang di liéu giao dich tiét kiém
gas han. Blob luu trit phan 8n di liéu ngoai chudi va st dung cd ché dinh gia dugc goi la
"blob gas" hoat dong ddc lap vdi thi trudng gas ctua Ethereum. Han nira, di liéu dugc luu tri
tam thdi trong khodng hai tuan thay vi vinh vién.

V@i viéc trién khai EIP-4844, phi giao dich L2 nhin chung da giam dang ké. Tham khao Hinh
6, phi gas trung binh da giam t&i 96,8% sau khi cé Dencun, hién co gia dudi 0,1 USD trén
hau hét cac mang ludi L2. Phi clia Base tudng ddi cao hon so véi cac mang Ludi L2 con lai do
nhu cau khéng gian khdi ting cao trong nhiing tuan gan day. So v&i muc trudc khi co
Dencun, cac giao dich hang ngay trén Base da ting gap 5 lan 1én

do hoat déng trén chudi tang vot.


https://ethereum.org/en/roadmap/danksharding/
https://app.artemis.xyz/

Mac du sy gia tang nhu cau blockchain va hoat déng trén chudi trong tuong lai sé khién phi
giao dich cao hon theo thdi gian, nhung ban nang cap Dencun van mang lai mét su thic day
quan trong cho kha nang mé rong ctia L2.

Hinh 7: Khdi lugng trén DEX ciia Solana da ting vot lén hon 224% MoM, vugt xa
Ethereum dé trd thanh mang ludi c6 khai lugng giao dich cao nhat vao mét sé ngay trong
thang 3
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Solana da chiing kién sy tang trudng an tugng trong sudt thang 3, khdng chi dat muc vén
hda thi trudng cao nhat moi thai dai ma con dat dén tam cao mdi vé khai lugng giao dich
DEX. V&i mUc ting hon 224% so véi thang trudc, tong cong 88,4 ty USD va trung binh 22,1
ty USD hang tuan, Solana tham chi con nhiéu [an vudt qua Ethereum vé khéi lugng giao dich
hang ngay trong thang nay.

Su ting manh trong hoat ddng ctia Solana mét phan la do cAc meme coin ngay cang phé
bién trén mang ludi. Phi giao dich thap, bd san pham gan ké&t khdng bi phan manh va cac
cong cu giao dich dudc cai tién thu hit ngudi ding, bién Solana trd thanh mot tram giao
dich meme coin hap dan. Mang Solana da dudc hudng Igi tlf cc cudc tAng gia cllia mot s6
meme coin dang chl y, diéu nay da mang lai mot lan sdng ngudi ding mdi va tinh thanh
khodn cho hé sinh thai Solana bang cach ndm b&t "nén kinh t& sy chl y". Hon niia, viéc
phan bé diém va airdrop da tao ra nhu cau dinh ky cho mang ludi, anh hudng truc tiép dén
hoat d&ng clia DEX. Khdi lugng giao dich gia tang nay da dudc tiép nhan bai cac giao thic
DeFi hang dau ngay cang ma rong clia Solana.



Raydium néi lén nhu bén thu hudng chinh, vugt qua Orca dé trd thanh DEX l&n nhat cla
Solana tinh theo khéi lugng vao thang 3, chiém hon 49% thi phan DEX cla Solana. Tuy
nhién, du &n ndi bat lai la Jupiter, mét cong cu tdng hop DEX chinh clia Solana, déng gop
mot phan dang ké khai lugng giao dich. Jupiter cung cap cac tuyén giao dich t8t hon vé mat
chi phi cho ngudi diing, cung cap trai nghiém tuong tu nhu cac san giao dich tap trung
("CEX") va ho trg mot loat cac cong cu giao dich hap dan, véi tinh nang trung binh hoéa chi
phi dau tu ("DCA") dac biét thu hat dudc su chu .

Hinh 8: Sau khi DSR ting, tién nap DAI da vudt 1,6 ty USD, phan anh muc ting 39,6%
va dao ngudc phan lén mic giam trudc doé
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Vao ngay 08/03, MakerDAO da nhanh chdng phé duyét dé xuat quan tri dé tang ca phi én

dinh va Ty (& tiét kiém Dai ("DSR"), dang chii y la muc tang DSR tif 5% l&n 15%. Dong thai
chién ludc nay dugc thiét ké dé giam bt cac cl s6¢ nhu cau DAI tiém an phat sinh ti bién
dong thi trudng chung va su canh tranh ngay cang tang trong linh vuc stablecoin.

Ca hoi khai thac lgi suat stablecoin dang tang [&n, ndi bat la ty gia USDC ciia Aave dat muic
dinh mdi va USDe cla Ethena dat mUc lgi suat khodng 30%. Dic biét, Ethena da de doa thi
phan clia DAL, phan anh xu hudng thi trudng hién tai clia ngudi ding tim dén céc giao thiic
cung cap mc phi va uu dai hap dan nhat. Sau khi DSR tang, tién nap DAI da tang [&n vugt
qud 1,6 ty USD, muc tang trudng 39,6%, dao ngugc phan &n muic giam trudc dé. Hon nira,
DAI da chung kién nhu cau chua tiing c6 déi véi SparkLend, giao thiic cho vay chinh cla né,
sau khi dat miic ng tran téi da 1,5 ty DAL Diéu nay dan dén dé xuat ma rong muc nd tran lén



2,5 ty DAL, cho phép SparkLend dap (ing nhu cau DAI ngay cang tang véi sy tang trudng hon
nlfa cla thi trudng.

Trong bdi canh phat trién nay, MakerDAO ciing dang trong qua trinh tu déi mdi. LA mdt phan
trong 16 trinh "Endgame" day tham vong clia minh, Maker sé& ra mat cd s ha tang méi cho
hé sinh thai ciia minh v&i viéc cai tién toan dién tokenomic va cac cd ché quan tri. Mac du
qua trinh chuyén d6i nay cé thé tam thdi chuyén su chi y khdi stablecoin clia MakerDAO,
nhung hira hen s& nang cao tién ich ctia DAI vé [au dai, dua t6 chiic nay dén vi thé t6t hon dé
canh tranh v&i mdt s6 ngudi chai tap trung L8n hon.



Hinh 9: Cac su kién dang chu y trong thang 04/2024
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Ngudn: Binance Research

Hinh 10: Cac dgt md khéa token lén nhat tinh bang USD

PROJECT TOKEN UNLOCK IN US$ EQUIVALENT % OF SUPPLY UNLOCK DATE
APTZS SAPT $405.68M 6.25% _
M araiteum SARB $143.60M 3.49% _
e STARKNET  $STRK $129.28M 8.79% _
h)ﬁ%ﬁ $AXS $109.78M 7.61% _
€ immutablex $IMX $97.79M 2.40% _
@ Optimism $OP $83.83M 2.40% _
$Sul $67.50M 2.67% _
@ . SMANTA $42.15M 6.00% _
OREE  sPxeL $36.97M 7.05% _
# EchelonPrime  SPRIME $35.98M 4.44% _

Nguﬁn: Token Unlocks, Binance Research
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Tham khao

https://defillama.com/

https://coinmarketcap.com/

https://www.cryptoslam.io/

https://token.unlocks.app/

https://dune.com/

https://pro.nansen.ai/

https://clientdiversity.org/
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Binance Research la bd phan nghién cliu cla san giao dich tién ma héa hang dau thé gigi
Binance. D&i ngli cam két cung cap cac phan tich khach quan, ddc lap va toan dién, dong
thai d&t muc tiéu trd thanh trang thong tin dinh hudng tu duy trong linh vuc tién ma hoéa.
Cac nha phan tich clia ching t6i thudng xuyén céng bd cac bai viét cung cap théng tin
chuyén siu vé nhiéu chi dé nghién cltu, bao g6m nhung khdng gidi han & hé sinh thai tién
ma hoa, cdng nghé blockchain va cac chd dé thi trudng maéi nhat.

Nha nghién cttu vi mo

Jie Xuan ("JX") dang lam viéc cho Binance trong vai tro
Nha nghién cttu vi mo. Trudc khi gia nhap Binance, anh
da ddm nhiém cuong vi Chuyén gia dau tu toan cau
cua J.P. Morgan va trudc do, ting co6 kinh nghiém
nghién clu cd phiéu tai nhiéu quy khac nhau. JX s6
hitu ching chi CFA. Anh da tham gia vao linh vuc tién
ma héa ti nam 2017.

Nha nghién citu vi mo

Moulik la Nha nghién cltu vi mé tai Binance va anh da
tham gia vao linh vuc tién ma hoéa tir ndm 2017. Trudc
khi gia nhap Binance, anh da ddm nhan nhiéu vai tro
da chiic nang trong Web3 va cac cong ty cong nghé co
tru 4 tai Thung ling Silicon. V4i kinh nghiém déng
sang lap cac cdng ty khai nghiép va bang Cir nhan Kinh
té cta Trudng Kinh té va Khoa hoc chinh tri London
(London School of Economics & Political Science -
"LSE"), Moulik cé thé dua ra nhiing nhan dinh toan
dién cho linh vuc nay.




Nha nghién citu vi mo

Shivam dang lam viéc cho Binance trong vai tro Nha
nghién clu vi mo. Trudce khi gia nhap Binance, anh da
dam nhiém cuang vi Nha phan tich/Daéi tac lién két
Ngan hang Dau tu tai Bank of America, bd phan Thj
trudng von vay, chuyén phu trach cac t6 chic tai chinh
chau Au. Shivam c6 bang Cf nhan Kinh té& ctia Trudng
Kinh t& va Khoa hoc chinh tri London (London School
of Economics & Political Science - "LSE") va da tham
gia vao linh vuyc tién ma hda tir ndm 2017.

Thuc tap sinh nghién ctiu vi mo

Brian hién dang lam viéc cho Binance vdi tu cach la
Thuc tap sinh nghién cttu vi mo. Trudc khi gia nhap
Binance, anh da dadm nhiém cudng vi nha nghién ctiu
Tai chinh phi tap trung tai mét cdng ty khai nghiép vé
dich vu tai chinh va mét t6 chirc gido duc Web3. Anh
c6 bang Thac si Tai chinh cta Pai hoc California, Irvine
(“UCI”) va da tham gia vao linh vuc tién ma hda tif nam
2021.
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