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Thi trudng tién ma hda da trai qua da tang manh trong thang 5, khép lai thang véi
tong von hoda thi trudng tang 8,6%. Dot phuc hoi trén toan thi trudng nay phan
l6n dugc thic day bai cac dong thai cé Igi cho tién ma hda cla cd quan quan ly,
chang han nhu viéc Uy ban Ching khoan va San giao dich ("SEC") phé duyét 8
quy ETF ETH giao ngay va viéc Ha vién Hoa Ky théng qua Dao luat D6i mdi Tai
chinh va Céng nghé cho Thé ky 21 (“FIT21”). Gid ETH tang vot 21,2% trong mot
ngay trudc khi su kién phé duyét dién ra, sau dé la su phuc hdi cla ca thi trudng
rong Ldn. Cac quy ETF BTC giao ngay ciing ching kién dong tién vao rong lién tiép
14 ngay trong thang 5, dong gop vao hiéu suét tich cuc cla toan bd thi trudng.

Trudc khi quy ETF ETH giao ngay dugc phé duyét, miic chiét khau so véi gia tri tai
san rong cla quy Ethereum Trust ("ETHE") clia Grayscale da lién tuc thu hep.
Hién tai, muc chiét khau dang & muc 1,4%, thap nhat trong gan 3 nam. Trong
tuong lai, day sé la yéu td quan trong dé theo ddi dong von tif ETHE va cac quy
ETF ETH giao ngay mdi dugc phé duyét.

Nhiing ngudi tham gia stake trén Solana da thong qua dé xuat phan b6 100% phi
uu tién cho céc trinh xac thuc ctia mang ludi. Trudc khi cé dé xuat nay, 50% phi
uu tién da dugc dét. Bong thdi, phi giao dich mang ludi hang ngay clia Solana da
tién gan hon bao gid hét d&n muc phi ma Ethereum cé dudc, trong khi vi
Phantom leo l€n vi tri th ba trong danh muc tién ich trén clta hang liing dung
Apple.

Trai phiéu kho bac Hoa Ky dugc ma hoéa thanh token da dat muc cao mdi vao
thang 5, ghi nhan khoang 1,5 ty USD gia tri trén chubi. Thi trudng da ting khoang
80% tir dau nam dén nay (“YTD”), cho thay nhu cau vé trai phiéu kho bac dugc
ma hoa thanh token khéng ngliing tang lén. Quy USD Institutional Digital
Liquidity Fund cGia BlackRock & ddng luc chinh dan dén su tang trudng nay va
day la quy tai san dugc ma hda thanh token l&n nhat hién nay.

C4c thi trudng du doan da ching kién su phuc héi trong nam nay, danh dau bang
mUc ting 68,6% V& tang gia tri dudc khéa ("TVL") k& tif thang 1. Dac biét, thang
5 chiing kién [an dAau tién lugng tién gli rong vuat qua 60 triéu USD. Cudc bau cir
tong théng My dudc cho & ddng luc chinh dan dén sy tang trudng nay, dac biét la
thic day hoat dong trén cac nén tang thi trusng du doan nhu Polymarket. Con
hon 5 thang nita & d&n cudc bau cl, cac thi trudng du doan co6 thé chiing kién su
tang trudng han nira khi cudc bau cr dén gan.



Thi trudng tién ma hda da trai qua da tang manh trong thang 5, khép lai thang véi téng vén
héa thi trudng tang 8,6%. Dgt phuc hoi trén toan thi trusng nay dudc thic day bsi mot sé
y&u t8 chinh, bao gom cac ddng thai clia co quan quan ly di véi tién ma hoa nhu viéc Uy
ban Chiing khoan va San giao dich ("SEC") phé duyét quy ETF ETH giao ngay va viéc Ha vién
Hoa Ky théng qua Pao luat D6i mdi Tai chinh va Céng nghé cho Thé ky 21 ("FIT21"). bBiéu
nay xay ra khi cac chién dich tranh ct tai Hoa Ky néng [&n, véi nhiéu (ng ctf vién thdo luan
vé quan diém cla ho ddi véi tién ma hoa. Cac quy ETF BTC giao ngay ciling chiing kién dong
tién vao rong lién tiép 14 ngay, gop phan thic ddy hiéu suat chung cla thi trusng.

Hinh 1: Vn héa thij trudng tién ma héa hang thang ting 8,6% trong thang 5
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Hinh 2: Hiéu suat gia hang thang clia 10 coin hang dau theo von héa thi trudng
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Theo thir ty hiéu suat giam dan:

¢ Hoa chung hiéu suat manh mé clia toan bé thi trudng, tat ca top 10 coin tinh
theo von hda thi trusng déu két thic thang trong sic xanh. Solana cé hiéu suat
cao nhat, tang vot 33,9% so vdi thang trudc ("MoM"), trong khi TVL DeFi cla giao
thic nay tang 33,4% dat 4,84 ty USD. Hiéu suat vugt tri cla cac memecoin trén
Solana, dugc thic day bdi su quan tAm ctia nha dau tu ca nhan va viéc trién khai
hang loat trén nén tang launchpad token pump.fun, da mang lai 31,2 ty USD khai
lugng giao dich DEX hdng thang trén chudi. CAc memecoin hang dau trén Solana
nhu BONK va WIF hoat d6ng manh mé&, theo d6 BONK da pha vd méc cao nhat
tiing ghi nhan ("ATH") trudc dé dé dat von hoa thi trudng la 2,94 ty USD. Su trd
lai cGia Keith Gill (hay con goi la Roaring Kitty) trén X cling khién gia cla cac c6
phiéu meme nhu GameStop (NYSE: GME) va AMC (NYSE: AMC) c6 luc ting do6t
bién, trong khi cac token SPL-20 thudc ciing mdt ma da tang dang ké vao gilia
thang 5.

o Trudc khi su kién phé duyét quy ETF ETH giao ngay gay ngac nhién ctia SEC dién
ra, ETH da trai qua mot dgt tang lién tuc, tAng 26,8% so vai thang trudc. Diéu
nay xay ra khi cc nha phan tich clia Bloomberg tang xac suat phé duyét tif 25%
l&n 75% va khi SEC yéu cau cac san giao dich sra d6i va ndp lai hd so dang ky
19b-4. Viéc phé duyét 8 quy ETF ETH giao ngay vao ngay 23/05 da danh dau
mot chién thang cho nganh tién ma ho4, cing cé hiéu suat manh mé cla
Ethereum va dan tdi lan séng phuc hoi trén toan thi trusng.

& V6i muc tang gia 24,2% MoM, TON & token cd hiéu suat cao thi ba trong thang.
TVL DeFi ctia TON tiép tuc lap cac dinh ATH mdi, tang 227,8% MoM dat 326,0
triéu USD. Diéu nay cd thé la do cac sang kién quan trong trong hé sinh thai nhu
“The Open League” — mdt chuang trinh khuyén khich dai han phan bd 30 triéu
TON cho ngudi dung, du an va nhom trong vong 3 thang. Sau su kién tich hgp
USDT trén mang ludi, Telegram Wallet da trién khai chién dich khuyén khich trén
Wallet Earn, phan bé phan thudng TON tri gia 30 triéu USD cho ngudi dung va
cung cap APY én t8i 50%, cung cac phan thudng b6 sung. Vao ngay 16/05, TON
da thu nap thém hon 1 triéu ngudi ding tham gia mang ludi, phan L6n dén ti viéc
niém yét va duc Notcoin ("NOT"), token nay dat t6ng von hoa thi trudng 1,5 ty
USD vao ngay ra méat. Pantera Capital cling da cdng bd khoan dau tu khong tiét 16
vao blockchain TON, cho biét day la "khoadn dau tu ldn nhat tir trudc dén nay"
clia minh.

¢ Sau dot phuc héi ciia ETH, ching ta cling chiing kién gia clia cac memecoin
ERC-20 nhu DOGE va SHIB ting vot, tang lan lugt 19,9% va 11,4% MoM. AVAX
ching kién muic tang 12,4% trong thang 5 con BTC tang 12,2% khi cac quy ETF
BTC giao ngay thu hut dong vén vao rong lién tiép 14 ngay, theo dé vao ngay
21/05, IBIT cla Blackrock ghi nhan han 290 triéu USD dong vén dé vao.



¢ Phan anh hiéu suat trén toan thj trudng, XRP, BNB va ADA c6 mUc ting gia khiém
ton, v8i mic tAng lan luct la 6,1%, 5,6% va 4,7%.

2.1

Hinh 3: Thj phan TVL clia cac blockchain hang dau
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Hoa chung vao dot phuc hdi cda thi trudng, téng TVL De Fi da trdi qua mot dot tang trong
thang 5, ghi nhan mdic tAng MoM la 21,7%. Nhiing guong mat dang chud y trong sé top 10
chudi bao gom Merlin, TON va Solana, ghi nhan muc tang hang thang [an lugt la 183%,
135% va 36%. V& giao thiic, m6t s& du &n mdi néi — cu thé la Pendle Finance, Ethena,
Morpho va Polymarket — hoat ddng trén nhiéu thi trusng nhu phai sinh ai suat, cho vay
dang mé-dun, stablecoin sinh [8i va thi trudng du dodn déu c6 mlic ting dang chuy trong
thang 5, dat cAc m&c cao mdi vé TVL. D& tim hiéu ky hon vé cac du &n mdi ndi nay, vui long
doc &n phAm mdi nhat cta ching téi

Thang 5 cling mang dén thong tin cAp nhat vé airdrop clia mot s6 du &n phé bién. Trong dé
c6 viéc ra mat EIGEN va DRIFT, [an lugt dudc tuyén b vao ngay 10/05 va 16/05. Ngoai ra,
LayerZero da céng bd uu dai danh cho nhiing ngusi khai thac Sybil, cho phép ho tu bdo cao
va nhan 15% s6 token airdrop du kién dugc phan bé. Trong khi d6, Blast da cdng b6 ké
hoach airdrop vao ngay 26/06, véi s lugng token dugc phan bé l6n hon dé bu dép cho viéc
ddi airdrop tif thang 5 sang thang 6. Ngoai ra, Ethena — du an déng d6 la tdng hop dang phat
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trién nhanh chong — da gidi thiéu 16 trinh nam 2024, hudng téi viéc ma rong tac ddng cla du
an dai vai linh vuc DeFi, tai chinh tap trung ("CeFi") va tai chinh truyén théng ("TradFi"),
trong d6 USDe la yé&u t8 chinh gan két ca 3 linh vuc lai v8i nhau.

2.2

Hinh 4: Khai lugng giao dich NFT hang thang
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Thi trudng NFT da ching kién su sut gidm dang ké trong thang 5, ghi nhan téng doanh s6
ban 14 0,63 ty USD, danh dau muic gidm 41% so véi thang 4. Mac du van 14 bd suu tap hang
dau tinh theo khéi lugng ban nhung Ordinals da giam 71% so véi thang trudc. Cac bd suu
tap hang dau khac nhu NodeMonkes, Crypto Punks va Bored Ape Yacht Club ciing chiing
kién su sut giam vé doanh s& ban.

D6i v8i cac chudi hang dau, khai lugng ban NFT da gidm dang ké, theo do Bitcoin ching kién
sy sut gidm dang ké tir 602 triéu USD xudng con 194 triéu USD trong thang 5, tudng duong
v8i mUc giam 68%. Bat chap hoat déng khdng kha quan trén thi trudng, Fantasy Top — mot
tua game suu tap thé bai trén Blast — da di ngugc xu hudng nay, thu hut sy quan tam dang
ké ctia ngudi dung bang co ché chai game day sang tao. Ra mat vao ngay 01/05, cho dén
nay Fantasy Top da thu dudc t6ng doanh s& ban la 51 triéu USD, nhg dé trd thanh bd suu
tap cb khai lugng ban cao thir hai va gitp Blast gop mét trong top 5 chudi tinh theo khai
lugng ban.



Hinh 5: Miic chiét khau ETHE ciia Grayscale thu hep xudng con 1,4%
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Mic chiét khau so vdi gia tri tai san rong ("NAV") clia Grayscale Ethereum Trust ("ETHE") da
thu hep tlr 26,1% trong thang 4 xudng con 1,4%, muc thap nhat trong gan 3 nAm. Diéu nay
c6 thé & do viéc tAng xac suat phé duyét quy ETF ETH giao ngay va quyét dinh phé duyét
cudi cung ctia SEC déi v6i ho so dang ky 19b-4 vao ngay 23/05. Mic chiét khau thu hep cho
thay cac nha giao dich cé thé da mua ETHE dé tan dung ca hoi kinh doanh chénh l&ch gia
ma muc chiét khAu mang lai. Tuy vay, cé thé van mat mét thdi gian trudc khi hd so dang ky
S-1 dugc phé duyét, von la yéu cau can thiét dé cac quy ETF ETH giao ngay bat dau giao
dich trén thi trudng.

Trong tuong lai, day sé la yéu t6 quan trong dé theo ddi phan tng clia ngudi tham gia thj
trudng déi véi quy ETF ETH giao ngay. Gia st kich ban cling tusng tu nhu quy ETF BTC giao
ngay, ching ta c6 thé thay dong vén ra dang ké tir quy ETHE cla Grayscale trong giai doan
dAu ra mat. Diéu quan trong la phai xem liéu cac quy ETF mdi ra mat c6 thé hap thu dong
von ra nay va kich thém cau hay khong.



Hinh 6: Phi hiang ngay clia Solana da ti€n gan dén phi hing ngay ciia Ethereum hon bao
gio hét
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Trong thang 5, hoat dong tiép tuc dién ra trén Solana — chd yéu dugc thic day bai giao dich
memecoin — k&t hgp véi hoat dong yén &ng trén Ethereum da khién phi hang ngay dugc tao
ra trén Solana tién gan hon dén phi trén Ethereum hon bao gid hét. Vao ngay 18/05, téng
phi ma ngudi dung tra trén Solana dat 1,4 triéu USD, chi kém 0,4 triéu USD so vdi phi ma
ngudi dung tra trén Ethereum vao ngay hém dé. Du vay, trudc tin tic vé viéc phé duyét quy
ETF ETH giao ngay — dudc cdng bé chinh thitc vao ngay 23/05 — phi hang ngay cla
Ethereum mét [an nita vugt xa Solana.

Tuy nhién, hé sinh thai Solana van tiép tuc tién vé phia trudc. Vao ngay 27/05, cac trinh xac
thuc trén Solana da théng qua dé xuat phan b6 100% phi uu tién blockchain cho cac trinh
xac thuc, v6i 51,17% tdng s6 ngudi stake tham gia va 77% bd phiéu Gng hd. Phi uu tién
Solana la cac khoan phi bd sung ma ngudi ding cé thé tra dé tang kha nang giao dich ctia ho
dugc mang ludi xt ly nhanh han. Trudc d6, 50% phi uu tién da dugc dét, 50% con lai dugc
trao cho cac trinh xac thuc. Pé xuat dudc thong qua nay & mot phan cla tai liéu Tai liéu cai
ti€n Solana s6 96 ("SIMD-0096").

Solana ciing dat dudc tién bd trong viéc thu hit ngudi dung. Phantom Wallet thudc hé
Solana da tré thanh Ung dung tai chinh sé 1 trén Clia hang Google Play va dat vi tri thi 3
trong danh muc Ung dung tién ich trén Clta hang Ung dung Apple Hoa Ky. Khi Solana tiép tuc
phat trién, viéc theo d&i xem giao thiic nay dat dén tAm cla Ethereum nhu thé nao trén
nhiéu sd liéu sé la yéu td quan trong dé danh gia thanh céng va hiéu suat cua giao thrc.



Hinh 7: Gia tri trai phiéu kho bac dugc ma héa thanh token dat mic cao ky luc 1,5 ty
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Trai phiéu kho bac Hoa Ky dugc ma hoéa thanh token da dat muc cao mdi vao thang 5, ghi
nhan khodng 1,5 ty USD gia tri trén chudi. So v&i dau nam, thi trudng nay da tang gan 80%,
md&t minh chiing cho thay nhu cau dai véi trai phiéu kho bac dugc ma hda thanh token. Vi
viéc tién ich cla tai s&n trong thé gidi thuc ("RWA") da dugc ching minh, cac nha dau tu cd
thé tan dung Igi suat cao trong thé gidi thuc bang cach dau tu vao trai phiéu kho bac dugc
ma hda thanh token ma khdng can rdi khoi blockchain.

Su tang trudng trong nhitng thang gan day dén ti sy kién ra mat quy USD Institutional
Digital Liquidity Fund (“BUIDL”) clia BlackRock, dudc ddm bao bang tin phiéu Kho bac Hoa
Ky, théa thuan mua lai va tién méat. Quy tai sdn dugc ma hoa thanh token dau tién cla
BlackRock hién [ s&n pham l&n nhat trong linh vuc nay, chiém khoang 30% thi phan.

Viéc ma héa thanh token mang lai cac lgi ich nhu thanh toan nhanh han, minh bach hon va
hiéu qua hoat ddng cao han. Véi su kién phé duyét quy ETF ETH gan day, sé khong co gi
ngac nhién khi thay nhiéu t& chiic quan tdm hon dén chiic nang hgp déng théng minh cla
blockchain ciing nhu co héi thi trudng vé ma hda tai san trong thé gidi thuc thanh token trén
chudi.



Hinh 8: Cac thi trudng du doan da dat miic tién giii rong cao ky luc, dat 60 triéu USD sau
khi tang 68,6% so vdi ciung ky nam ngoai
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Cac thi trudng du doan da trai qua mét dgt phuc héi trong ndm nay sau khi tuong déi tram
lang trong nhiing nam trudc, véi TVL tAng 68,6% ké tir dau nAm. Dac biét, thang 5 ching
kién lan dau tién lugng tién gli rong vugt qua 60 triéu USD.

Do cac nén tang dya trén hgp dong suy doan két qua clia cac su kién cu thé nén thi trudng
du dodn sé tu nhién phat trién manh mé khi cac su kién dang chd y xay ra. Trong qua khu,
cac sy kién chinh tri da thic diy su quan tdm va hoat ddng trén cac thi trudng nay. Co vé
nhu n&m nay cling tuong tu nhu vay, theo dé cac cudc bau ci dién ra tai 8 trong s6 10 quéc
gia ddng dan nhat, bao gom ca cudc bau ctf rat dudc mong dgi & My, dudc cho la déng luc
chinh thic day hoat ddng trén thij trudng.

Mac dU sy phuc héi da tac déng tich cuc dén cac giao thic trén dién rong nhung Polymarket
van dan dau vdi ty lé théng tri thi trudng 40,7%. Polymarket da ndi lén nhu giao thiic hudng
lgi chinh tlr su tang trudng nay, bang chimng la cac s6 liéu hoat dong cla giao thiic nay; khéi
luong trung binh hang thang da tang vot 846,9% lén 63,0 triéu USD va s6 lugng ngudi ding
hoat d6ng hang thang da tang 747,7% lén 13.600 ké ti thang 12 nam 2023. Con hon 5
thang nira la dén cudc bau cl, cac thj trusng du doan cé thé ching kién su tang trudng hon
niia khi cudc bau ctr dén gan.

Xem bao céo clia chuing tdi dé biét thong tin chi tiét vé cac thi
trudng du doan.
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Hinh 9: Cac su kién dang chu y trong thang 6 nam 2024
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Hinh 10: Cac dgt md khéa token lén nhat tinh bang USD
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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

Joshua hién dang lam viéc cho Binance trong vai tro
Nha nghién clfu vi mo. Anh da tham gia vao linh vyc
tién ma hda tir nam 2019. Trudc khi gia nhap Binance,
anh tiing la giam déc san pham tai mot cong ty khdi
nghiép vé cong nghé tai chinh Web3 va & chuyén vién
phan tich thi trudng tai mot cong ty khai nghiép vé
DeFi. Joshua c6 bang Clr nhan Luat (LLB) ctia Pai hoc
Durham.




Nha nghién citu vi mo

Moulik la Nha nghién ctfu vi mé tai Binance va anh da
tham gia vao linh vuc tién ma hda tir nam 2017. Trudc
khi gia nhap Binance, anh da dam nhan nhiéu vai trd
da chuic nang trong Web3 va cac cong ty cong nghé cé
tru s& tai Thung lang Silicon. V&i kinh nghiém dong
sang lap cac cdng ty khai nghiép va bang Ct nhan Kinh
t& cla Trudng Kinh t& va Khoa hoc chinh tri London
(London School of Economics & Political Science -
"LSE"), Moulik c6 thé dua ra nhiing nhan dinh toan
dién cho linh vuc nay.

Thuc tap sinh nghién ctu vi mé

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 dam nhiém cucong vi nha nghién cttu
Tai chinh phi tap trung tai mét cdng ty khai nghiép vé
dich vu tai chinh va mét t6 chiic gido duc Web3. Anh
c6 bang Thac si Tai chinh ctia Pai hoc California, Irvine
(“UCI”) va da tham gia vao linh vuc tién ma hoéa tir nam
2021.

Thuc tap sinh nghién ctiu vi mé

Kennard hién dang lam viéc cho Binance trong vai tro
thuc tap sinh Phan tich nghién clu vi mo. Trudce khi gia
nhap Binance, anh tiing la chuyén vién phan tich
nghién ctfu DeFi cho mot giao thiic tin dung tu nhan
dugc dam bao bang tai san trong thé gigi thyc va mét
cbng ty tu van Web3. Kennard la sinh vién nam cu@i tai
Dai hoc Quan ly Singapore ("SMU") va da tham gia vao
linh vuc tién ma hda tir nam 2021.
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