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Thi trudng tién ma hda da c6 budc ngoat dang ké trong nam 2023 vdéi tdng von
hoa thi trudng ting 109%, nhd vao muc ting dang ké trong quy 1 va quy 4.
Nguyén nhan dan dén su tang vot trong quy cudi [a do tam ly lac quan xung
quanh viéc phé duyét Quy hoan déi danh muc (ETF) Bitcoin va du doan vé dgt
halving s&p tdi cla Bitcoin. Linh vuc tai chinh rdng l8n hon — véi diém nhan 14 téc
do tang trudng GDP toan cau van kha quan va ty |& lam phat vira phai — ciing gop
phan tao ra mdi trudng thuan Igi cho cac tai san rli ro nhu tién ma hda.

N&m 2023 [& mdt nAm day tich cuc cta Lép 1 ("L1"), véi viéc Bitcoin [y lai vi thé
théng tri cla minh ca vé vn hoa thi trudng lan mdc dé chu y. Cac cu chuyén
chinh can theo d&i bao g6m cac dong vén dé vao quy ETF giao ngay, su kién
halving cta Bitcoin, Inscription/BRC-20 tiép tuc phat trién va cac giai phap ma
rong quy moé. Chung toi cling xem xét ky top cac alt-L1; Ethereum, BNB Chain,
Solana, Avalanche, Cosmos va mét sd mang ludi khac.

LSp 2 ("L2") da ching ki€én mot nam 2023 cé nhiéu su kién dang chu y, véi diém
nhan la muc tang 321,3% vé téng gia tri dugc khoa ("TVL") va mic ting 77,2%
vé ty & théng trj clia L2, ca hai déu tinh tir dau nam dén nay ("YTD"). Trong khi
cac optimistic rollup van gilt dugc han 80% thi phan, thi toan b linh vuc L2 da
c6 nhiing budc tién dang ké, tir cai tién nén tang cdng nghé cho dén xay dung cac
m&i quan hé hop tac dang chu y. Trong s& mét loat budc tién sap téi co EIP-4844
— ban nang cap dudc thiét k& dé tac ddng hon nita dén su phat trién cla L2.

Tai chinh phi tap trung ("DeFi") da chiing ki€én muc tang trudng manh mé trong
nam 2023 vdi TVL tang 38,9% so véi cung ky ndam ngoai ("YoY"). Su gia tang
dang chu y cla cac liquid staking token ("LST") va LSTfi, mUlic do ap dung cac tai
san trong thé gidi thuc ngay cang tang va sy xuat hién ctia md hinh tap trung vao
y dinh (intent-centric) [& nhiing budc tién dang chi y da gop phan vao su ting
trudng cla linh vyc nay.

Mac dU da hoéi phuc vao thang 10/2023 nhung von hoa thi trudng toan cau cla
stablecoin van ching kién muc gidm 5,2% tinh tif dau nam dén nay, kém theo
cac thay déi vé dong luc thi trudng. Cac stablecoin tap trung tiép tuc chiém linh
92% thi phan, trong do ty & thdng tri ctia d6ng USDT Tether tang 1én 70,6%,
ngay ca khi cd su xuat hién ctia cac guong mat mai nhu Vi thé ng cé thé chap
("CDP") va stablecoin dudc dam bao bang LST.

Cac Non-Fungible Token ("NFT") da hoéi phuc an tugng trong quy 4. Khéi lugng
1,7 ty USD cuia thang 12 la muc cao nhat trong nam 2023, trong do Bitcoin NFT
cho thay muic tAng trudng an tuong nhat. Cudc chién thj trusng NFT la mot chu
dé quan trong khac, trong do6 su kién Blast — L2 dugc Blur diéu chinh sap ra mat



— cling & mdt budc tién thi vi sdp téi. Diu quan trong [ phai xem phan ng lién
tuc clia OpenSea trudc viéc thi phan cta ho dang giam dan.

Nhin vao cac chi sé trén chudi, hoat dong trod chai cho thay su khdi sac vao cudi
nam. C4 12,6 triéu vi riéng biét dang hoat ddong hang tuan trong tuan cudi cling
clia ndm, cao hon gap ddi so v6i dau ndm la 5,8 triéu. Nam 2024 c6 vé sé la nam
cd nhiéu su kién quan trong, véi viéc cac ga khéng 16 tro choi dang chi y sap ra
mé&t mot s8 tro choi.

Su ra mat cua friend.tech vao thang 08/2023 da dua SocialFi tré thanh tam diém
cla cau chuyén dang chiém uu thé. Thanh c6ng cla friend.tech va cac phién ban
an theo da chiing minh tiém nang va stic hap dan cla linh vuc nay déi véi cac nha
sang tao nhd vao tinh nang kiém tién ti ndi dung. Tuy nhién, hoat dong trén cac
nén tang SocialFi da gidm va van con phai xem liéu mdic dé quan tdm c6 hoi phuc
trong tuong lai hay khong.

Trong su6t nam 2023, cac du an Web3 da thu hat tdng cdng 1.173 khodn dau tu,
tich LGy t6ng von tri gid 9,0 ty USD. Trong s6 nay, 36,5% dugc dau tu vao cac du
an cd sd ha tang, 13,3% vao CeFi va 8,6% vao DeFi. Mac dl ¢ sy sut gidm dang
ké ca vé khoi lugng dau tu va tdng gia tri trong ndm 2023, nhung that dang khich
|& khi thay cac dau hiéu hoi phuc cua thi trudng va ngudn vén dang ké dugc phan
b6 vao xay dung ca sd ha tang.

Budc sang ndm 2024, c6 8 chi dé chinh dac biét tha vi déi véi ching téi va
ching t6i du doan sé dat dudc tién bd dang ké trong sudt ca ndm. Cac chu dé
nay trai dai trén nhiéu cau chuyén va linh vuc khac nhau, chang han nhu nhiing
ch( dé lién quan dén hé sinh thai Bitcoin, cac (ing dung clia nén kinh té s hiiu,
tri tué nhan tao ("AI"), cac tai san trong thé gigi thuc ("RWA"), thanh khoan trén
chudi, su &p dung clia td chiic, v.v.



Nam 2023 danh dau sy hdi phuc cda thi trudng tién ma hda, véi tdng von hoéa thi trudng tién
ma hda ting ~109%™. Mic tang trudng day an tugng nay cé dudc la nhd nhiing tién bo
dang chd y dugc ghi nhan trong quy 1 va 4 ctia ndm, v6i muc tang lan lugt 1& 48,3% va
54,4%. Su hoi sinh nay trai nguge hoan toan véi mot nam 2022 day kho khan, khi thi trudng
gidm ~64%, bat ngudn tir mot loat su kién gay bat 6n nhu viéc dong TerraUSD (“UST”)
khong gilt dugc ty gia da thiét lap, su pha san clia mdt s6 t6 chiic cho vay va su sup dé cla
san FTX.

Hinh 1: Tong von hoéa thij trudng tién ma héa ting 109% trong nim 2023
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Chia khéa ctia hiéu suat manh mé trong ndam 2023 la mdt s6 budc tién dang khich L& trong
[inh vuc tién ma hoéa. Mau chét trong sd nay la tam ly lac quan xung quanh quy ETF Bitcoin
giao ngay va du doan vé dot halving sap t6i cla Bitcoin. Ngoai cac chat xUc tac lién quan
dén tién ma hda nay, mot béi canh kinh té vi mé viing manh han — thé hién qua téc do ting
trudng GDP toan cau van kha quan va téc d6 lam phat cham lai — cling tao ra mdt mai
trudng thuan Lgi cho cac loai tién ma hoa trong nam 2023.

Mac du dat dugc nhiing thanh tyu manh mé&, nhung ndm 2023 khéng phai la khdng cé nhiéu
thach thic. Trong thang 3, tinh trang hdn loan clia nganh ngan hang da lan sang thi trudng
tién ma hda, khién cho déng stablecoin USDC tam thdi khdng gilr dudc ty gia da thiét [ap.
Trong thang 8, cac nha giao dich da phai chiu khoan 16 |&n t&i 1 ty USD do thanh ly, bat
nguon tU nhitng bat 6n kinh t& vi md lién quan dén nén kinh t& Trung Quéc va cac dau hiéu
tl Cuc Dy trii Lién bang Hoa Ky cho thay cd quan nay dang xem xét cac dot ting lai suat b6



sung. Pang chu vy, thi trudng tién ma hoéa da cho thay su kién cudng khi nhanh chdng hoi
phuc sau nhiing su kién trén va lay lai da tang trudng trong nhiing thang tiép theo.

Khi chiing tdi du tinh vé tuong lai cta thi trudng tién ma hda, nhiing bai hoc ctia nam 2023
nhan manh kha nang thich ting, d&i mdi va phat trién clia nganh, ngay ca trong cac thach
thic. Su hdi phuc manh mé trong nam 2023 la nén tang dan dén nhiéu dot pha, ting trudng
va tiem nang han cho linh vuc tién ma héa. Trong cla bao cdo nay, ching téi sé dé
cap dén mot s6 chi dé ma ching t6i du doan sé nhan dudc su quan tAm trong ndm 2024.



3.1

M6t nam chiing kién nhidu su kién quan trong déi vdi Bitcoin, vdi nhitng budc tién nhu su
ra ddi ciia Ordinal, Inscription va token BRC-20, tao nén

trong nam 2023. Mic du gidi truyén thong trong vai ndm qua thudng tap trung vao cac ga
khéng 16 vé hgp dong thdng minh nhu Ethereum, BNB Chain va Solana nhung ndm ngoai
Bitcoin da gianh lai thanh cong vj thé ctia minh, c& vé miic dd phl séng trén cac phuong tién
truy@n thdng va ty 1& thdng tri thi trudng. Nhu ching ta c6 thé thay trong Hinh 2, trong sudt
nam 2023, ty lé thang tri thi trudng ctia Bitcoin da ting tir 40,4% l&én 50,2%, mdt lan nia
chiém hon mét nita téng vén hda thi trudng tién ma hda.

Hinh 2: Bitcoin cho thay ty 1& thang tri thi trudng ctia minh ting 24% trong nim 2023
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Khi nhin vao top cac tai san tién ma hda, Solana, Ripple va Cardano cho thay ty |& théng tri
thi trudng dang tang lén. Tuy nhién, phan l&n cac tai sdn khac nam trong top déu giam. Két
hgp didu nay véi thuc té la téng vén hda thi trudng tién ma hda da tang hon 109% trong
nam 2023%, ching ta cé thé thay Bitcoin da nhan dudc mét lugng tién dau tu lén trong nam
nay, so véi cac loai tai san thay thé.


https://research.binance.com/en/analysis/a-new-era-for-bitcoin

Trong phan nay, ching tdi sé trinh bay mdt vai chi s6 quan trong clia Bitcoin va su phat trién
cla cac chi s6 nay trong nam nay. Sau do, ching ta sé xem lai mdt s6 cau chuyén va budc
tién quan trong da cling c6 cac chi s6 nay cling nhu nhiing gi chiing ta cé thé mong dgi khi
budc sang nam 2024.

Cac chi so

Hinh 3: Bitcoin da c6 mdt nam 2023 day tich cuc

Wein [ ) 3213 602,9 8278
trudng (ty USD) ’ ’ ’
Khéi lugng giao

: 9.2 , ,

S6 lugng giao
dich (7DMA)

246,1K 389,2K 557,0K

S6 lugng dia chi
dang hoat dong 879,1K 972,8K 800,1K
(7DMA)

Phi giao dich
trung binh (USD, 1,2 2,9 18,4
7DMA)

Céng suat cla
Lightning
Network (triéu
UsD)

87,8 170,3 217,9

Hashrate (EH/s,

253,1
7DMA) 356,5 508,8

Do kho dao (T) 35,4 50,6 72,0

Ngubn: CoinMarketCap, The Block Data, Blockchain.com, Binance Research
7DMA = dudng trung binh dong 7 ngay
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Stic manh trong nam cla Bitcoin thé hién rd rang qua cac chi s8, véi phan 18n cac chi sé cho
thay muc tang trudng 3 chir s6. Hoat dong clia mang ludi bj anh hudng rat rd rang bai
Inscription va BRC-20 va su phat trién lién tuc cla Lightning Network dé phuc vu cho cac
céng dung mai clia Bitcoin l& mét tin hiéu tich cuc. Sy tang trudng viing chic vé hash rate
clia Bitcoin va do khé dao, mét thudc do vé s6 lugng tai nguyén ngay cang tang dé phuc vu
cho viéc dao Bitcoin, cling rat an tugng va tiép tuc cai thién kha nang hoi phuc ciia mang
ludi.

Chuing ta cling ¢ thé xem xét phan tich tdm ly Bitcoin. Phan tich nay cé thé cung cap théng
tin chuyén sau cd gia tri vé tdm ly chung ctia cd nhiing ngusi tham gia thij trudng va céng
déng réng Ldn han dadi véi Bitcoin.

M6t chi sb cé lién quan la , mot chi s8 tam ly dugc trich
dan rong rai dé danh gia thai do chia thj trudng va tam ly nha dau tu xung quanh Bitcoin.
Nam trong khodng tir 0 dén 100, cac gia tri dudi 50 biéu thi giai doan "sg hai", con cac gia tri
trén 50 biéu thi giai doan "tham lam". Chi s nay |8y gia tri tif nhiéu yéu t6 nhu ty 18 théng tri
thi trudng, khéi lugng giao dich, xu hudng trén Google, tAm ly trén mang xa hdi va bién déng
gia, cung cac yéu td khac.

Nhu ching ta cd thé thay trong Hinh 4, s8 liéu nay thé hién sy bién ddng trong ndm qua,
nhung cho thay xu hudng ting déu din, ting tif giita mic 20 l&n trén 70. Mac du khong
phai la mot thudc do toan dién, nhung s6 liéu nay cho thay tam ly lac quan chung ddi véi
Bitcoin trong sudt ca nim, thé hién mot xu hudng tich cuc. That thu vi, chi s6 nay da cho
thay su tang vot dang chii y ciia thi trudng vao khoang thang 2 (trung vdi su gia ting chia
Ordinal va Inscription), va chi giam tré lai dudi 40 mét lan ké tir dd, cho thay tam ly tich cuc
chung d6i véi Bitcoin trong mét khodng thdi gian dang ké clia ndm nay.


https://alternative.me/crypto/fear-and-greed-index/

Hinh 4: Chi s sd hai va tham lam Bitcoin da ting trong 6 thang qua

80

60

Fear and Greed Index

40

20
Jan-23  Feb-23 Mar-23  Apr-23 May-23  Jun-23  Jul-23  Aug-23  Sep-23 Oct-23  Nov-23 Dec-23

M&i quan hé giiia Bitcoin va thi trudng TradFi van khéng ngling phat trién. Trudc day, maoi
tuang quan gidia Bitcoin va chi s6 S&P 500 dao ddng trong khodng -20% dén 20%. Tuy
nhién, vao gidla ndm 2020, madi tuong quan da trai qua mot dgt tang dang ké, cudi cling dat
dinh & muc cao chua tiing c6 khodng 75% vao thang 05/2022. bang chu y, muc tang nay
tring hgp vaéi viéc cac ngan hang trung uong toan cau bat dau tang lai suat.

Ting dudc coi [A mdt céng cu da dang hda cac danh muc dau tu tiém nang do bién déng gia
tuong déi doc lap véi cac tai san rui ro truyén thdng, nhan thiic vé Bitcoin da thay déi vao
nam 2022. Tuy nhién, vao ndm 2023, mdi tuong quan da quay trd lai hanh vi trudc dé. Hién
tai, moi tuang quan ctlia Bitcoin vdi chi s6 S&P 500 dang & muic thap nhat trong hon 3
niam, lam day én lap ludn cho ring Bitcoin la cong cu da dang héa danh muc dau tu
hiéu qua. Mai tuong quan da gidm ti khoang 45% vao thang 1 xuéng muc thap nhat trong 3
nam la khodng 0% vao thang 8 va hién dao ddng quanh muic 1%. Diéu nay trai ngugc hoan
toan vSi muc trung binh 56% dudc quan sat trong sudt nam 2022.



Hinh 5: M3i tudng quan giila Bitcoin va chi sd S&P 500 dang & muic thap nhat trong han
3 nim va gan day da chuyén thanh am
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So sanh hiéu suat ctia Bitcoin véi cac kénh dau tu TradFi khac, Bitcoin diing dau véi
miic ting 159% trong ndm ngodi. $ETH da ting 88%, trong khi cé phiéu cta Alphabet va
Amazon la nhitng kénh dau tu duy nhat khac trong nhém so sanh ctia ching téi tang hon
50% vao nam ngoai. Cac chi s6 thj trudng chiing khoan 16n con kém xa hon nhiéu, véi nhiéu
chi s8 cho thay lgi nhuan & miic mét con sd trong khi cac chi s khac lai Am trong nam.
Vang - tai san thay thé Bitcoin hay dugc nhic tdi - chi ting 11%, trong khi dau thd gan
nhu khdng thay ddi. Biéu d6 nay tiép tuc gilip minh hoa Lgi ich da dang héa danh muc dau
tu tiém nang va hiéu suat manh mé cua Bitcoin so v8i danh muc dau tu TradFi thuan tdy.



Hinh 6: Bitcoin la tai san hoat dong hiéu qua nhat trong nim 2023 so véi nhém cac tai
san tiéu chuin TradFi phd bién
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Mt trong nhiing budc tién quan trong nhat déi véi Bitcoin trong nam 2023 la su ra ddi cta
Ordinal va Inscription. "Ly thuyét Ordinal" ctia Casey Rodarmor cho phép theo déi cac
Satoshi (don vi nhd nhat ciia Bitcoin) riéng l& va gan mdt ma nhan dang duy nhat cho
moi Satoshi dé. Cac Satoshi riéng lé nay sau dé c6 thé dudc "khic" ndi dung tuy y, vi du:
van ban, cac hinh anh, video, v.v. Quy trinh nay tao ra "Inscription" hay con goi la Bitcoin
NFT. D& hiéu rd han, vui long xem béo céo "Ky nguyén mdi cho Bitcoin?" ctia ching toi.

M&c du ban dau, nhiing ngudi dung st dung cdng nghé mdi nay dé khac hinh anh va dé hoa
vao chudi Bitcoin nhung diéu nay da sém thay déi khi BRC-20 dudc bé sung thém. Bugc gidi
thiéu lan dau vao thang 03/2023 bdi ngudi dung tién ma hoéa c6 biét danh la domo trén
Twitter®, BRC-20 la tiéu chuin token thit nghiém cho phép trién khai, diic va chuyén
fungible token trén blockchain Bitcoin. Ddi v3i BRC-20 va Inscription, ca fungible token va
non-fungible token da trd thanh mot phan cta hé sinh thai Bitcoin rong l6n. Y tudng déng
sau BRC-20 la dir liéu JSON (la dinh dang di liéu dua trén van ban) co6 thé dugc khac vao
cac sat riéng lé thong qua giao thiic Ordinal, tU do6 tao ra cac fungible token.

Inscription dau tién dudc dic vao thang 12/2022. Mac du con s6 nay tang cham, nhung
phai dén khi BRC-20 ra ddgi thi khai lugng ddc mdi bung nd. Tinh dén dau thang 4, sd lugng
Inscription da vugt qua méc 1 triéu, con thang 5 chiing kién tc dd tang dang kinh ngac khi
con sé nay tang ti khodng 2 triéu l&n hon 10 triéu. Vao thang 12, con s nay da vudt qua


https://www.binance.com/en/research/analysis/a-new-era-for-bitcoin

méc 50 triéu. Tinh dén thsi diém viét bai, da cé han 53 triéu Inscription dugc dic trén
blockchain Bitcoin, tao ra hon 230 triéu USD tién phi®.

Hinh 7: Tong s Bitcoin Inscription da vudgt mdc 50 triéu sau khi khai lugng duc ting tré
lai gan day vao thang 11 va thang 12
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Khi n6i dén cac token BRC-20 hang dau, hgp dong token dau tién dudc trién khai la danh
cho token ORDI, c4 han mtic 1.000 token mbi lan ddc va ngudn cung t&i da 21 triéu (biéu
thi nguén cung t8i da 21 triéu cla Bitcoin). ORDI van |4 token thanh céng va phé bién nhat,
dudc niém yét trén mdt s6 san giao dich néi bat. Tinh dén thdi diém viét bai, token
BRC-20 c6 tong trén 1,3 ty USD.

Hinh 8: Top 5 token BRC-20 tinh theo von héa thj trusng

Von héa thj trudng  Khai lugng 24 gio

Logo Ticker (trigu USD) (tridu USD) Ngu6n cung token
@ ORDI 1.497 526,6 21 triéu
SATS 1.420 71,9 2.100 ty
rats 237 36,9 1.000 ty
MUBI 154 22,9 950 triéu

& TRAC 96 1,3 21 triéu


https://coinmarketcap.com/view/brc-20/

Mic du “BRC-20” dua trén tiéu chuin token “ERC-20” ciia Ethereum nhung 2 tiéu
chuin nay van cé su khac biét dang ké. Dang chi y nhat la token BRC-20 khdng cé bat ky
mic dd tuong thich nao véi hgp dong théng minh, do dé co6 chiic nang tucng ddi han ché.
Hon nita, co s& ha tang thi trudng cho BRC-20 kém phat trién hon nhiéu. Tat nhién, dé la vi
tiéu chuan BRC-20 da ra ddi sau ERC-20 nhiéu nam. Vui long xem bao cao day du “Token
BRC-20: Kién thiic cd ban” cla ching tdi

Cac tac dong

Hinh 9: S8 lugng giao dich mempool ciia Bitcoin & muc cao nhat tif trudc dén nay trong
nam 2023 sau hoat dong dudc tao ra bdi Inscription va BRC-20
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Inscription va BRC-20 da cé tac déng dang ké dén nhiéu s6 liéu cla Bitcoin, chdng han nhu
kich thudc block trung binh, tang trudng mempool va phi giao dich. Nhiéu thanh vién céng
déng ndi bat hoan nghénh viéc ting phi clia Bitcoin, dong théi cong nhan vai tré clia
dong tién trong viéc tao ra mdi trusng bén viing hon cho thg dao, nhiing ngudi phu thudc
rat nhiéu vao phan thudng block vén bi giam dan ci sau 4 nam (thdng tin chi tiét co ).
Tuy nhién, mdt s6 ngudi chi trich, dé cap dén tac ddng ddi véi giao dich P2P tai cac quéc gia
ndi Bitcoin dong vai tro & gidi phap thay thé cho hé théng tién phap dinh dia phuong. Cau
héi quan trong dugc dat ra la liéu cac giao dich, nhu gii 10 USD cho ban be, cé budc phai
dién ra trén mang ludi Bitcoin L1 hay khéng. Day chinh la ly do tai sao Lightning Network ra
ddi: gitp thanh toan P2P tré nén nhanh va ré.

Phi ciing sé tiang néu Bitcoin dat dudc vai triéu ngudi ding mdi, do d6, néi nguyén nhan
1 do Inscription va BRC-20 gan nhu la phi logic, vi phi chdc chin sé ting lén néu dat
dudc viéc ap dung rong rai. Thay vao do, nén tap trung lam cho viéc tich hgp vao Lightning
Network trd nén dé dang va hiéu qua hon va tiép tuc nghién cliu cac giai phap L2 cho
Bitcoin dé giao dich c6 thé dién ra trén mot l6p bén ngoai Bitcoin L1.


https://www.binance.com/en/research/analysis/brc-20-tokens-a-primer

Trén thuc té, tac dong dang chu y nhat cta viéc nay la tdm ly phan khich va d8i méi cd ban
ma Ordinal tao ra ca trong va ngoai hé sinh thai Bitcoin. Nhiéu nha phat trién mai da dé xo
vao Bitcoin, nhiéu du &n hién tai dua ra ban cap nhat véi téc do nhanh hon va nhiéu y tudng
mdi hién dang dudc luu truyén trong cong dong Bitcoin. Viéc tich hdp nhanh chéng kha
nang ho trg Ordinal tit cAc cong ty dudng nhiém trén thj trudng nhu Xverse, Gamma, Leather
(trudc day la Hiro), cling v&i cac ban phat hanh s&n pham déu d&n ti Unisat la nhing vi du.
Cac du &n nhu Liquidium®, ho trg hoat dong vay va cho vay Ordinal rat thu vi, trong khi
khoan huy déng 7,5 triéu USD® gan day clia Taproot Wizardsm, mdt du an tap trung vao
Ordinal dya trén meme phu thay Bitcoin néi tiéng cling dang dugc dé cap. Vé kha ning md
réng quy mo, du an Bitcoin dang chu y Stacks va giai phap sBTC sip tdi clia du an© vaéi
muc dich tao ra Bitcoin L2 phi tAp trung, khdng luu ky & mét budc tién tha vi cé lién quan
can theo dai.

M&c du da cé cudc tranh luan lién tuc trong cong dong vé viéc nhiing budc tién nay sé anh
hudng nhu thé nao dén céng dung la mot dang tién kim loai clia Bitcoin nhung su d6i mai va
phat trién lién tuc trong hé sinh thai Bitcoin phan [6n da lam lu md nhing lo ngai nay. Tém
lai, sy d6i mdi lién tuc la can thiét dé tao ra cac cong dung mdi va thu vi cé thé thic day viéc
ap dung rong rai va that tha vi dé xem Bitcoin cé thé di dén dau tiép theo.

Trién vong vé mdt quy ETF Bitcoin giao ngay do Hoa Ky quan ly da dudc thdo luan tif lau,
nhung ndm 2023 mdi la ndm chiing ki€n nhiing budc tién dang ké. Dang chu vy, viéc giai
quyét tranh chap gitta SEC Hoa Ky va Grayscale lién quan dén viéc chuyén ddi quy
Grayscale Bitcoin Trust ("GBTC") thanh quy ETF Bitcoin giao ngay vé cd ban da két thuc véi
k&t qua co lgi cho Grayscale. Su kién nay dan dén viéc mot s6 t6 chiic khac, trong dé cd
BlackRock, Fidelity va Invesco, cling nop dan dang ky thanh lap quy ETF Bitcoin giao ngay
trong nhiing thang gan day.

Hién tai, c6 12 dan dang ky thanh lap quy ETF Bitcoin giao ngay dang dudc SEC xem xét,
vdi thdi han cudi cling s6m nhat dudc an dinh la trong thang nay va mudn nhat la vao

thang 08/2024. Thi trudng mot cach rong rai kha nang phé duyét, dac biét la trudc
quyét dinh cla SEC trong vu viéc véi Grayscale cling nhu viéc cac t6 chiic dang ky thanh [&p
quy ETF lién tuc ndp lai va don dang ky cia minh dé tang téi da co hdi dudc phé
duyét.

*Cap nhat sau khi chinh stta*

PUng nhu ky vong rong rai, phan 16n cac don dang ky nay da dugc SEC vao
ngay 10/01.


https://x.com/JSeyff/status/1730606890319532389?s=20
https://x.com/JSeyff/status/1731803324595208530?s=20
https://www.sec.gov/news/statement/peirce-statement-spot-bitcoin-011023

Hinh 10: Han chét cudi ciing dé SEC dua ra quyét dinh vé quy ETF Bitcoin giao ngay dién
ra vao quy 1/2024, bit dau tif thang 1

Han chét cudi cling ciia SEC Doanh nghiép
10/01/2024 21Shares & ARK

BlackRock, Fidelity, Bitwise, VanEck,

14/03/2024 hoac 15/03/2024 )
Wisdomtree, Invesco & Galaxy

19/03/2024 Valkyrie
19/04/2024 Global X
30/05/2024 Hashdex, Franklin Templeton

Han choét da troi qua - trong cac
A SF ; N Grayscale
cudc dam phan tryc tiép vdi SEC

Néu dudc phé duyét, quy ETF Bitcoin giao ngay sé giai quyét 2 ddng luc chinh cla viéc ap
dung Bitcoin: su tién lgi/kha ning ti€p can va su chap nhan rong rai. Viéc c6 danh muc
dAau tu wrap quy ETF giao ngay sé gitip nhiéu t6 chiic dau tu c6 dudc cach dé dang, ding
quy dinh va dudc chap nhan réng rii dé thém Bitcoin vao cac danh muc dau tu clia minh,
cling nhu t8i uu ty & phan bé. Uy tin clia nhitng ga khéng 16 quan ly tai san toan cau nhu
BlackRock, Fidelity va Invesco, sé cai thién nhan thic vé Bitcoin nhu mot loai tai san hgp
phap va giup giam baét nhiing lo ngai vé quy dinh/tuan thi cho cac nha dau tu méi. biéu
nay du kién sé khién dong vén d6 vao Bitcoin ting dang ké, tif ca nhiing nha dau tu t6 chiic
nam ngoai cudc trudc dé, cling nhu nhitng nha dau tu cd nhan maéi ma trudc day cé thé da
than trong.

M6t nghién ctiu gan day” cta Galaxy da cé mot udc tinh kha than trong vé 14 ty USD dong
von vao cudi Nim 1 ciia mot quy ETF Bitcoin giao ngay. Ngoai ra, chiing ta c6 thé xem xét
nghién ctiu dién hinh vé quy ETF vang giao ngay. Cu thé, quy ETF vang giao ngay dau tién
clia Hoa Ky da ra mét vao nim 2004, trudc dé rat khé dé dau tu vao vang. Sau khi ra mét
ETF, gia vang da ting trong 7 nim lién tiép. Diéu nay cho thay thj trudng dinh gia sai kha
l6n vé vang do thi€u mot cdng cu dau tu phi hop. Mac du khdng thé so sanh truc tiép Vi
Bitcoin, nhung cling dang dé xem xét liéu chung ta c6 thé thay nhiing bién ddng tucng tu
cla Bitcoin néu mét quy ETF giao ngay dudc phé duyét trong tuong lai gan hay khong.

Trén thuc té, dit liéu gan day vé san pham hoan ddi danh muc ("ETP") da ching minh su
gia ting bén viing ctia nhiing dong van. Mac du phan l6n di liéu nay la tinh trén nha dau tu
ca nhan, nhung ddi ngii CoinShares cling da thay su gia tang vé mic dd quan tAm cla nha
dAu tu t6 chiic. Hon nifa, nhiing dong vén dé vao ETP tién ma héa (bao gom cac san pham



nhu quy ETF hgp déng tucng lai Bitcoin clia ProShares, Bitwise 10 Crypto Index, v.v.) ngay
cang tang cling & mot dau hiéu cho thay muic d quan tim ngay cang ting clia nha dau
tu trong viéc mudn tiép xtic véi tién ma héa theo cach truyén thang hon (so vdi st dung
cac san giao dich tién ma hda tap trung hoac phi tap trung). Dao sau hon vao di liéu ETP
clia CoinShares®, chiing ta c6 thé thay Bitcoin ETP da chiing kién hon 1,9 ty USD dong
von trong nim ngoai, la tai san phd bién nhat cho dén nay (87% tdng sé dong von).
Ngoai ra, tdng dong vén 2,3 ty USD ciing la con s8 l6n nhat ké tir nam 2017 va gap 2,7 lan
50 vGi dong vén clia ndm 2022.

Hinh 11: Dong von dd vao ETP tién ma hda toan ciu da cho thay su gia ting ro rét ké tu
thang 10, vdi Bitcoin la tai san thong tri theo mét cach nao dé
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Thg dao Bitcoin dudc khuyén khich théng qua hai ca ché: phan thudng khéi va phi giao dich.
Phan thudng khéi thusng chiém phan l6n thu nhap cta thg dao va phi giao dich chi méi tang
l&n gan day (sau khi Ordinal ra mat). Phan thudng khéi nay dugc tra cho méi khdi méi dudc
dao trung binh ct sau 10 phut va bi gidm mot nira cir khodng 4 nAm mdt [an. Phan thudng
khoi & muc 50 BTC mét khdi vao ndm 2009 khi blockchain Bitcoin lan dau tién ra
mat. Sau khi gidm mét nira vao cadc nam 2012, 2016 va 2020, phan thudng khéi hién dang
la 6,25 BTC mét khdi. Con s8 nay sé& gidam mdt nlta xuéng con 3,125 BTC mét khdi vao thang
04/2024.


https://academy.binance.com/en/articles/bitcoin-halving-date-what-happens-to-your-bitcoin-after-the-halving

Hinh 12: Phan thudng dao clia Bitcoin bj giam mét nlia clf khoang 4 nim mot lan. Dgt
halving tiép theo du kién dién ra vao thang 04/2024.
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Cudc thao luan nay ngay cang quan trong vi cudi cling cac phan thudng khdi sé giam vé 0,
c6 nghia la phi giao dich chia Bitcoin sé trd thanh khoan thi lao duy nhat ma thg dao
nhan dudc, tic la ngan sach bao mat clia Bitcoin. Véi su khac biét ldn trong qua khi gilra
phan thudng khéi va phi giao dich, viéc gidm mdt nlta phan thudng khéi chac chan sé cé tac
dong dang ké dén thu nhap cla thg dao. Tuy nhién, van cé tin hiéu kha quan. Nhu ching ta
c6 thé thay trong Hinh 13, ndm nay da ching kién 2 dgt tang lén vé thu nhap ti phi giao
dich (nh& vao Ordinal va token BRC-20). Mac du van con tuang déi nhd nhung day chac
chan (& mdt sy b6 sung dang hoan nghénh cho thu nhap cutia thg dao va sé trd nén quan
trong han vao nam nay sau su kién Halving.



Hinh 13: Ngan sach bao mat hing nim ciia Bitcoin (phan thudng khdi + phi giao dich)
phan 16n bao g6m phan thudng khdi giam mét nlia clf sau 4 nim va cudi cling sé vé 0
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Nhin chung, su kién Halving vé co ban sé khién Bitcoin trd nén khan hiém hon nita va
ciing c8 thém cau chuyén vang ky thuat s ctia Bitcoin. Do Bitcoin l& mét tai san cd ngudn
cung t6i da c6 dinh & muc 21 triéu coin va su kién Halving [am gidm 50% t6c dd tao ra
Bitcoin md&i nén vé mat kinh té hoc cad ban, tang gia sé la budc phat trién tu nhién tiép theo.
Trudc day, ban than su kién nay gan lién vai viéc thi trudng bién déng manh hon, mac du thi
trudng tién ma hda nhin chung da hoat ddng hiéu qua trong nam sau su kién Halving.

Hinh 14: Hiéu suat hau halving cia Bitcoin nhin chung la cao va Bitcoin da ghi nhan
miic gia cao nhat moi thai dai mdi trong mdi khoang thdi gian 4 nim giita cac lan
halving

$100,000 3rd Halving (May-20)

4th Halving (Apr-24)

2nd Halving (Jul-16)

$10,000

$1,000

$100

Jan-14 Jan-16 Jan-18 Jan-20 Jan-22



Trong mot ndm day sy d6i mdi vdi Bitcoin, nhiéu ngudi tham gia hé sinh thai dang mong dgi

mot 6 trinh tuong tu trong nam mai. Mt s6 ky vong cla ching t6i va nhing diém can theo

doi:

C6 thé ndi, Bitcoin L2 chua bao gié manh mé hon thé. Inscription va

BRC-20 da dan dén su gia tAng rat rd rang vé kich thudc block, mempool va phi giao
dich cuia Bitcoin, va nhiéu thanh vién cong dong da rat chi trich su tdc nghén chudi
nay. Trong khi mot s6 tham chi da va chudi Bitcoin dé ngan chin Inscription
va BRC-20, nhiéu ngudi khac da nhan dudc su gia tang trong viéc st dung chudi rat
tich cuc, dac biét & xem xét tac dong tich cuc dén nhiing ngudi bao mat chudi, tuc &
cac thg dao.

Hinh 15: Phi giao dich trung binh trén Bitcoin cé xu hudng tang, véi 2 dgt tang
dot bién dang chu y vao giila con sot BRC-20
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Cudi cung, Bitcoin la m6t blockchain phi tap trung khdng dudc kiém soat tap trung
b&i bat ky t6 chiic ndo. Do do, y tudng chi don gian la va chudi dé ngan chan
Inscription khé cé thé nhan dugc su ho trg can thiét ciia cdng dong dé trd thanh hién
thuc. Hon nita, nhu da néu trudc day, phi ting dot bién va tic nghén tudng tu sé
xay ra néu Bitcoin dudc ap dung réng rai va cé thé thu hit thém vai triéu ngudi
dung. Do d6, giai phap rat rd rang - Bitcoin L2.

Giao thuc Lightning Network da c6 mét khai dau tuyét vai va

lién tuc ctia mang ludi la mot dau hiéu kha quan. Tuy nhién, Lightning Network
c6 nhitng mat han ché va khéng phai la giai phap hoan hao, vi vy van con nhiéu viéc
can lam. Giai phap "cap doanh nghiép" ctia Lightspark® dé tich hgp cac doanh


https://x.com/LukeDashjr/status/1732204937466032285?s=20
https://www.theblock.pro/data/on-chain-metrics/bitcoin/lightning-networks-capacity-daily
https://www.theblock.pro/data/on-chain-metrics/bitcoin/lightning-networks-capacity-daily

nghiép vao Lightning Network la mot y tudng thu vi. Dy an Bitcoin dang chu y,
Stacks ciing nhu sBTC va Nakamoto Release sip téi ciia du an“® dé tao ra mot
Bitcoin L2 phi tap trung rat phi hgp. Véi testnet du ki€n ra mat vao quy 1 nam 2024,
day la mot budc tién rat quan trong can theo ddi. ThAm chi con cé cudc thao luan vé
ZK-rollup dau tién clia Bitcoin, vdi viéc ddi ngli Chainway Labs “* dang nghién
clu mot giai phap.

Mot diéu ma nam qua da cho ching ta
thay la viec moi ngudi mudn lam diéu gi dé véi Bitcoin clia minh. That vay, chic
chan c6 nhiing nhdm ngudi thay hai long khi dé Bitcoin trong kho lanh va dé dong
tién nay tich lay gia tri, gidng nhu moét dang vang ky thuat sd. Tuy nhién, cling c6
nhiéu ngudi trong cong ddng Bitcoin muén nhiéu han thé. Cé & nhitng ngudi ing ho
Bitcoin mudn thay mét s6 chiic nang ctia L1 c6 y nghia han, nhung van duy tri dugc
tinh bdo mat phi tap trung cuia Bitcoin.

Con s6t ma Ordinal, Inscription va BRC-20 tao ra da khién nhiing ngudi dung Bitcoin
nay trd nén néi bat hon va cling thu hit nhiéu ngudi tham gia cdng déng hon (bao
gdém nhiéu nha phat trién mdi). Chudng trinh ting tdc cta Bitcoin Frontier Fund va
céc startup clia quy nay®? rat dang dé xem xét. ALEX“?, hién dang nghién ctiu vé
Bitcoin DeFi, cling la mot cong ty can dé mat dén va gan day da cong b6 ra mat
Bitcoin Oracle clia minh®® dé cung cap dich vu lap chi muc di liéu dang tin cay cho
BRC-20. Taproot Assets cla Lightning Labs®®), cé6 mainnet mdi ra mat gan day, ciing
dang chuy. Mac di da dé cap trudc do, can nhan manh mét lan nita, su d6i mdi co
ban, miic d6 chiy va hoat déng clia nha phat trién ma Ordinal mang lai cho hé sinh
thai Bitcoin c6 |& la tAc d6ng quan trong nhat cda ching.

Mot yéu t& quan trong khac can dé cap la tdc ddng ctia nhiing budc tién nay déi véi
doanh thu chia thg dao. Nhu da nhan manh trong phan , trudc day phan
thudng khéi clia Bitcoin chiém ty trong chinh trong doanh thu clia thg dao, con phi
giao dich chiém ty trong nhd han nhiéu. Tuy nhién, khi nhin ky hon vao di liéu gan
day tir nam ngodi, chung ta cé thé thay phi giao dich da tang tif mic trung binh
1,6% tong phan thudng clia thg dao vao niam 2022 lén hon 5,5% vao nim 2023.
Con s8 nay ciling bao g6m 13,7% trong thang 5 va 12,3% vao thang 11. Mac du
ching t6i khong thé két luan rang nguyén nhan hoan toan la do Inscription va
BRC-20, nhung chung t6i co ly do tucng d6i thuyét phuc dé cho rang mot phan l6n
cla déng thai nay la do nhitng d&i mdi nay trong hé sinh thai Bitcoin.



Hinh 16: Phi giao dich Bitcoin tinh theo phan trim tdng doanh thu clia thg dao
trong nim 2023 cao hon trung binh 370 lan so véi niam 2022
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Hay nhd rang, phan thudng khai cudi cling sé gidm vé 0 (va gidm mot niia vao thang
04/2024), nhung thg dao sé van can dudc tra thi lao d& bao mat Bitcoin. Vi viéc
phi giao dich sé& phai bu dap cho khoan 16 doanh thu d6, xu hudng tang phi gan day
c6 thé dudc coi la mdt ddng thai rat tich cuc. Néu cac cdng dung méi ciia Bitcoin
tiép tuc phat trién va chudi cé thé tim ra nhiéu cach hon dé tao phi giao dich cho
thg dao thi diéu nay sé giup giai quyét mét trong nhiing van dé ton tai lau nhat
ma cong dong Bitcoin da thao luan trong nhiéu nam. RS rang, Ordinal da tao nén
mét lugng ldn nhu cau vé khdng gian khéi ctia Bitcoin va ching tdi muén xem nhiing
céng dung mai va thd vi ndo sé xuat hién trong ndm 2024 dé tiép tuc két hgp véi
dong thai nay.

Nhu da thao luan trong phan

, thdi han dé SEC phé duyét quy ETF Bitcoin giao ngay trai déu trong nifa
dau nam 2024. S8 lan slra d6i va nop lai don dang ky ma cac quy ETF da thuc hién la
dau hiéu cla cac cudc thao luan mang tinh xay dung véi SEC va (A mot trong nhiing
ly do khién thi trudng thay kha nang phé duyét sap xay ra. Vdi nhiéu udc tinh vé
dong von hang ty USD chay vao Bitcoin sau viéc phé duyét quy ETF giao ngay, co
vé nhu viéc phé duyét nay cé thé la mot trong nhing su kién quan trong nhat trong
lich stf cia Bitcoin (cho dén nay).

M6t goc dd khac can xem xét 1a viéc phé duyét quy ETF sé tao ra nhu cau c6 tinh
cau tric cho Bitcoin nhu thé nao. Vi du, nhiéu nha dau tu td chiic truyén thdng, dac



biét l[a quy huu tri hoac quy tai trg (nhiing quy cé tam ly e ngai rdi ro cao han), cé xu
hudng xay dung dan cac vi thé trong nhiéu thang va nhiéu ndm. Diéu nay lién quan
dé&n mdt chu ky mua thudng xuyén, cé & mdi tuan hoic mdi thang, gilip tao ra nhu
cau thudng xuyén va cé tinh cau tric cho san pham. Diéu nay trai ngugc véi "tién
nhanh", tic [ cac quy phong hd hodc cac nha giao dich véi tn suat cao, co thé dang
c6 gang vao/thoat vi thé trong th&i gian rat ngén. Thuc té rang quy ETF giao ngay sé
gitp Bitcoin trd thanh mat loai tai san ddi véi nhiing nha dau tu truyén thong
hon, va gitp tao ra nhu cau cé tinh cau truc, cé thé dan dén nhiing dong thai rat tich
cuc va hd trg gia cho Bitcoin, ma chlng ta chi thay trén thj trudng cd phiéu/trai phiéu
truyén thang.

Hinh 17: Tém tit vé sd liéu clia cac L1 chinh (tinh d&én nim tai khéa 2023)

o & % Q

Ethereum BNB Chain Solana Tron Avalanche

V8n hoa thi trudng (ty USD) 2744 47,9 44,4 9,3 14,4
Khaéi lugng giao dich (triéu
6.871 953,2 1.748 206,2 578,3
USD)
Doanh thu nam 2023 (triéu
2.041 17,7 14,2 1.003 65,3

usD)

S6 lugng giao dich hang

R n 1,1 6,7 23,7 4,1 1,1
ngay (triéu)
S6 lugng dia chi dang hoat
~ N R . 351,9 2.250 560,7 1.420 55,6
dong hang ngay (nghin)
Phi giao dich trung binh B :
e . 3,8 0,09 0,006 khong co 0,01
(USD) san
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Ngubn cung da stake 23,9% 14,2% 87,8% 50,3% 59,6%

Téng s nha phat trién (tinh

: 5,769
dén ngay 01/10/2023) 600 946 60 405

TVL cua DeFi (ty USD) 28,7 3,5 1,4 8,1 0,9

Khi nhin vao cac chi s6 cap cao, rd rang Ethereum van & vi tri viing chic va dan dau trén
nhiéu mit ti von hda thi trudng, khdi ludng giao dich hang ngay, doanh thu hang nam, DeFi
TVL va téng s6 nha phat trién. BNB Chain giil vi tri thit hai dang né trong nhiéu chi s
quan trong, bao gom sd luong cac giao dich hang ngay va vén hda thj trusng, déng thai dan
dau vé s6 lugng cac dia chi dang hoat dong hang ngay. Téng s nha phat trién rat dang luu
y, theo d6 Etheruem dan dau véi s6 lugng l6n, con BNB Chain, Solana va Avalanche c6 s6
lugng tuong duang, trong khi cdng déng nha phat trién ctia Tron van nhé hon.

Giéng nhu mdt ban tdm tat téng quan, cAu chuyén cla Ethereum trong nam 2023 la su hgp
nhat giita liquid staking, L2 va luan diém mé-dun. Nam 2023 bat dau vdi su kién nang
cap rat dugc mong dai, theo dé ngudi dung c6 thé rit $ETH da stake (trudc do bi
khda khi Ethereum hoan tat qua trinh chuyén déi tir proof-of-work sang proof-of-stake).
Sau khi nang cap thanh cong, stake (dic biét la liquid staking) da chiing ki€n su gia ting
dang chu y. Chinh diéu nay da dan dén su ra d&i ca linh vuc con LSTfi, cung cap cho nhiing
ngudi ding thém nhiéu cach dé kiém Igi nhuan tir $ETH da stake. Trong khi tat ca nhiing
diéu nay dang dién ra thi L2 rollup cia Ethereum da ting trudng dang ké, vdi nhigu thong
bao va su kién ra mat. Mot s6 zkEVM da khdi chay mainnet, con cac optimistic rollup hang
dau da tung ra giai phap L3 vai OP Stack va Arbitrum Nitro.

Budc sang nam 2023, mot trong nhiing su
kién chinh la ban nang cap Shanghai da ma khoa $ETH dugc stake (m6t so da bi
khoa ké tir khi Beacon Chain ra méat [An dAau tién vao thang 12/2020). Trong khi mét
s6 ngudi lo ngai rang viéc md khda co6 thé dan dén bién dong, trén thuc t&, ké ti khi
nang cap vao ngay 12/04, da c6 han 9,4 triéu $ETH d6 vao hgp dong stake.

Céc giao thuc liquid staking da tiép nhan gan 50% dong vén nay, dat hon 5,5 triéu
$ETH trong sudt nam 2023. Lido |4 giao thic thang L8n, trd thanh staker $ETH hang
dau (~32% tdng so $ETH dudc stake la qua Lido) va 3 dApp DeFi hang dau vdi
TVL & muc hon 21 ty USD®”. Liquid staking la cach phd bién nhat dé stake $ETH,
tiép theo la stake trén san giao dich tap trung ("CEX"). R4 rang, ngusi dung coi trong
quyén tu do Gy thac nhiém vu quan ly cd s& ha tang stake cho bén khac, dong thdi
hudng |gi tir thanh khodn dugc cung cap bdi liquid staking token ("LST") nhu stETH


https://research.binance.com/en/analysis/ethereum-shanghai-upgrade

cta Lido, rETH cla Rocket Pool va BETH cla Binance. Tuy nhién, nhu da thay trong
Hinh 17, ty |& stake cia Ethereum van tudng ddi thap va sé rat thi vi dé xem con
s6 nay sé thay d6i nhu thé nao trong nam 2024.

Su kién ra mat cla giao thuc restake rat dugc mong dgi la
EigenLayer cling [ mot thai khac dang chu y va da gay ra nhing quan diém trai
chiéu trong cdng dong Ethereum. Trong khi nhidu ngudi cho rang dé la sy tién trién
tu nhién ctia mét L1 dang phat trién thi nhiing ngudi khac lo ngai vé hau qua tiém
tang cla viéc tai thé chap $ETH da stake. EigenlLayer da lién tuc tang han muc
restake va hién c¢é TVL & mic hon 1,5 ty USD®®, hd trg 9 LST khac nhau, ngoai san
pham restake ETH hién cé.

Hinh 11: Liquid staking chiém ~37,1% tong thj trudng stake ETH

Total ETH Staked
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LSTi c6 thé dudc xem la su két
hop gitia liquid staking va DeFi, va la mot trong nhiing két qua cta su kién nang cap
Shanghai thic day thi trudng liquid staking. Cac giao thiic LSTfi mang lai ca héi tao ra
lgi nhuan cho nhitng ngudi ndm gilt LST. Ching bao gém cac giao thic giao dich Lgi
suat, dich vu lap chi muc di liéu, cac du an cho phép ngudi diing duc stablecoin
bang cach st dung LST lam tai san thé chap, v.v. O giai doan tucng ddi sém nay, thi
trudng kha tap trung vao cac giao thiic hang dau, mac du ching téi hy vong diéu nay
sé& thay ddi khi co thém nhidu du &n mdi tham gia trong nhiing thang tdi. Ty l& phan
trim ETH dudc stake tudng doi thap la luc ddy cé cau triic day tiém ning cho linh
vuc nay (nhu dugc néu trong Hinh 17).


https://www.blog.eigenlayer.xyz/eigenlayer-stage-1-mainnet-launch/

Hinh 19: TVL chia LSTfi ting lén hon 1,6 ty USD vao cudi nim 2023

LSTfi TVL (US$M)
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luan diém md-dun da phat trién manh mé trong sudt
nam 2023 v8i mot s& ban phat hanh quan trong. Xin dugc nhic lai, luan diém vé
blockchain dang mé-dun kéu goi cac ldp chuyén biét, riéng lé thuc hién 4 chiic
ning cot 6i cia mot blockchain (dong thuan, tinh kha dung cta dit liéu, thuc
hién va thanh toan), thay vi dé mét cau triic nguyén khdi thuc hién tat ca. Y tudng
la, b&ng cach tach cac chiic nang nay ra, cac l8p khac nhau c6 thé chuyén mén hoa
va mang lai hiéu qua t8i da trong mdt vai tro.

Rollup (va cac L2 khac) chuyén vé chiic ning thuc hién. Xét vé s& lugng rollup dugc
céng bd va phat hanh, cac con s nay dang 8 muc cao nhat tif trudc dén nay. Trén
thuc té, ndAm 2023 dai dién rat nhiéu cho su khdi dau cla luan diém L3, vai viéc OP
Stack, Arbitrum Nitro, zkSync Hyperstack va céc rollup khac bat dau va khai chay
nén tdng ctia minh. Cac nha cung cap Rollup dudi dang dich vu ("RaasS") nhu
Conduit tiép tuc chung tay bang cach cung cap cho nha phat trién tly chon trién khai
rollup clia riéng minh dé& dang hon bao gid hét. Sip xép theo trinh tu chung va phi
tap trung cling da cé thdi diém day an tugng, véi nd luc dang chd y dang dudc thuc
hién bai cac nhom nhu Espresso va Astria.

Mang ludi md-dun mdi nhat va la mét trong nhitng mang ludi mé-dun dugec mong
chd nhat, Celestia, tap trung vao tinh kha dung ctia dir liéu ("DA") gan day ciing da
ra mat Mainnet Beta ctia minh®®- Cac layer DA canh tranh nhu Avail (*” va
EigenDA®Y du kién sé ra mit trong nim 2024.

Nhiéu cdng ty quan ly tai san TradFi l6n da ndp don dang
ky thanh lap quy ETF $BTC giao ngay cling da nop don dang ky thanh lap quy ETF
$ETH giao ngay, bao gébm BlackRock va Fidelity. S& rat thd vi dé xem viéc phé duyét



nay dién ra nhu thé nao, dac biét néu quy ETF $BTC giao ngay (dugc mong dgi rong
rai) dugc phé duyét trong tuong lai gan.

Hinh 20: Mgt sd cong ty quan ly tai san TradFi ndi bat da nop don ding ky thanh lap quy
ETF $ETH giao ngay

I3 Ae -
Han chét cudi cung cia

SEC Doanh nghiép
Thang 05/2024 VanEck, 21Shares & ARK, Hashdex
Thang 06/2024 Grayscale Ethereum Trust Conversion
Thang 07/2024 Invesco va Galaxy
~Thang 08/2024 BlackRock, Fidelity

BNB Chain da chiing kién sy tang trudng lién tuc clia hé sinh thai, véi cac thdng bao dang
chty vé BNB nén tang luu trit di liéu thé hé tiép theo , ciing nhu ,
mot giai phap optimistic L2 cho BNB Chain dua trén OP Stack. DeFi van (A mét diém sang,
vGi 3,5 ty USD + tong gia tri dudc khoa ("TVL")?? clia BNB Chain gitip giao thiic nay trd
thanh chudi l&n thit ba vé DeFi. Trong linh vuc DeFi, PancakeSwap tiép tuc (& dApp lén
nhat, dat hon 1,5 ty USD vé TVL, con giao thiic cho vay Venus ding thi hai véi ~990 triéu
usD.

opBNB la gidi phap L2 tan
dung OP Stack cta Optimism (tim hiéu thém ) dé xay dung mdt gidi phap md
rong quy md dudc t8i uu héa cho BNB Chain. opBNB tuong thich véi EVM, cé kha
nang thuc hién hon 4.000 giao dich méi gidy ("TPS"), v4i phi giao dich trung binh la
0,001 USD®®. Su két hgp nay lam cho opBNB cé kha nang hap dan cac nha phat
trién dang thiét k& (ing dung doi hdi cac giao dich c6 gia tri nhd vdi tan suat 16n, vi du
nhu tro chai.

o K& tur khi di vao hoat dong vao thang 9, opBNB da ghi nhan hon 70 triéu giao
dich trén hon 900.000 tai khoan dang hoat dong hang ngay®”. Cac dApp
hang dau bao gém mo&t nén tang dua trén cong nghé Al danh cho
cac nha sang tao va Hooked Protocol, tap trung vao hoc tap xa héi.


https://greenfield.bnbchain.org/en
https://opbnb.bnbchain.org/en
https://www.binance.com/en/research/analysis/the-op-stack-whats-new
https://www.binance.com/en/research/projects/nfprompt

Hinh 21: S0 lugng tai khoan dang hoat dong hing ngay clia opBNB dang ting trudng 6n
dinh véi mic ting dang chi y trong thang 12, c6 thé lién quan dén viéc ra mit
inscription ciia BNB Chain
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BNB Greenfield cung cap co s6
ha tang luu trir di liéu phi tap trung trong hé sinh thai BNB Chain rong l6n hon. Pay
la blockchain phuc vu viéc luu trit, tai day nhitng ngudi dung cé thé tao, luu trit
va trao ddi dit liéu ma ho hoan toan sé hitu. Bing cach st dung cau ndi chudi chéo
gbc, tat ca dif liéu luu trit trong BNB Greenfield c6 thé dugc dé dang chuyén sang
BNB Smart Chain dé cac (ng dung dApp BNB Chain va bat ky (ing dung dApp BNB
Greenfield mdi nao st dung. Cac cong dung bao gom luu trif trang web, luu trit
dam may, luu trir dit liu blockchain, xuat ban, thi trudng dii liéu ca nhan, v.v.

o Théng tin chi tiét co trén trang web chinh thic . BNB Greenfield da ra
mat mainnet vao quy 04/2023 va da c6 khoang 190 GB dung lugng luu
tri®® trong vai tuan dau tién sau khi ra mat. BNB Greenfield cling da phat
hanh chi tiét cling vai 16 trinh mdi cap nhat.


https://greenfield.bnbchain.org/en
https://github.com/bnb-chain/greenfield-whitepaper

Hinh 22: L6 trinh mdi ra mat gan day cia BNB Greenfield
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Solana la giao thiic di dau trong cau chuyén thij trudng clia nhiing tuan va thang gan day.
Mac du bi anh hudng sau sic bai mot s6 su kién ctia ndam 2022, Solana da két thic nim
véi phong d6 cao va cac nha phat trién ban dau cla du an da thé hién kha nang ciia minh
trong thi trudng bear. Vi du: hay xem xét cac dot airdrop gan day dudc thuc hién bdi nhiing
nha cung cap liquid staking lién két véi MEV, Jito Network, va du an oracle, Pyth Network.
Diéu nay trung hgp vdi su gia tang ctia DeFi TVL?®, da ting hon 113% trong thang 12 1én
hon 1,4 ty USD vao cudi ndm 2023, nhiéu hon bat ky chudi l6n nao khac. Jupiter, mot cdng
cu t8ng hop DEX 18n lién két hé sinh thai v8i nhau, cling da bat dau airdrop token géc trong
vong dau tién cla nhiéu vong khac nhau®”:

Co vé nhu sy ¢d mang ludi ngling hoat dong ctia Solana® la nguyén nhan ding sau. Mic
du trong ndm 2022, Solana da ching kién mét sé lan mang (udi ngiing hoat déng, nhung
nam 2023 chi cé mot [an (dau ndm vao thang 2). Nhing su cd nay du kién sé tiép tuc gidm
vao nam tdi vdi viéc Firedancer®”, mot (ing dung trinh xac thuc khach méi, déc lap, sap ra
mat. Lgi ich cla Firedancer la tang d6 tin ciy va kha ning hoi phuc ctia mang ludi, tuc 1a
néu mot L6i lam hdng mot trong cdc may khach, mang ludi van co6 thé chay trén may khach
khac. Ngoai ra, Firedancer dudc thiét ké dé ting cudng dang ké kha ning md réng quy
mé ciia Solana (Firedancer da x{ ly hon 1 triéu TPS trong cac thit nghiém®?, nhiéu han muc
trung binh hién tai clia Solana la ~4.000%") va giam thdi gian tré, diéu nay sé gitp Solana
tang hiéu suat.

Gia $SOL bat dau ndm 2023 dudi 10 USD, vdi ciu
chuyén xung quanh chudi tiéu cyc nang né trong bdi canh bé bai FTX. Tuy nhién, mot
nam da tién trién tot dep vSi nhitng budc tién nhu ra mét thiét bj di dong Saga clia
Solana, tiép theo la hoat ddng va khéi lugng giao dich gia ting trong hé sinh thai
DeFi clia du &n. Cac dgt ra mat nhu $BONK ciling cd tac dong tich cuc va cdng don



theo thdi gian. Cau chuyén vé Solana ngay cang chuyén tif FTX sang nd luc ma
Solana da tiép tuc thdng qua thi trusng BUIDL trong vai nam qua.

Mot phan né luc nay dugc thé hién rd nhat trong s6 cac dy an DeFi l6n
cla Solana, khdi dau cho mét mua airdrop. Nhiing khodng thdi gian nhu vay dac biét
quan trong ddi v8i hé sinh thai L1 vi nhitng ngudi diing than thiét dugc thudng tién,
it nhat mot khoan tién trong s d6 dudc tai sif dung trong hé sinh thai rong lén
hon. Vi du: Nhitng ngudi dung dugc drop $3IITO va $PYTH rat c6 thé da st dung mot
khodn tién trong s6 d6 cho cac du an Solana khac, gitip hé sinh thai phat trién. Cai
goila" " nay, tlc 4 y tudng rang nhiing ngudi dung chi tiéu nhiéu
hon khi sy gidu cé clia ho tang [&n, rat quan trong va cd thé la luc diy dang ké cho
bat ky hé sinh thai nao.

o Lién quan mat thiét dén mua airdrop la cac hé thangdiém thudng. Cac nhom
nhu Jito da téng hdp hoat dong clia nhiing ngudi dung dé cung cap cho ho
diém thudng, lién quan dén s6 lugng token dudc airdrop, tc la phan b
nhiéu han cho nhiing ngudi dung cé nhiéu diém thudng hon. Cac du an DeFi
l6n khac nhu MarginFi, Kamino Finance, va Parcl cling da trién khai cac hé
théng diém thudng tuong ty. Mac du chua dudc xac nhan, nhiéu ngudi trong
coéng dong cho rang day co thé la mot yéu té trong cac dot airdrop sap téi dén
tl cac giao thiic nay. Diéu nay cang gilp tao ra hoat déng cta ngudi ding
trong Solana.

Solana da thuc day linh vuc phan ciing Web3 trong ndm 2023 va ra méat
Saga®?, mot dién thoai di ddng Android dudc tich hgp chit ché véi blockchain
Solana. Dién thoai nay tap trung vao giao dich Web3 dé dang va an toan ciing nhu
quan ly cac tai san ky thuat s6 nhu token va NFT. Dy &n cling ra mat Solana Mobile
Stack (“SMS”), mot bd cong cu phan mém ngudn ma cho phép tao cac (ing dung
Android cé thé tuong tac véi mang ludi Solana.

o Mac du doanh s6 ban dau khéng cao nhu mong dgi nhung tinh hinh thuc su
khdi sac vao cudi nam. Thit nhat, su tang gia cla $BONK da thu hut rat nhiéu
su chuy, theo d6 memecoin nay da tang hon 3.000% tur ~41 triéu USD vao
thang 11 l&n mlic cao nhat tir trudc dén nay la hon 1,4 ty USD vao dau thang
12. Do ngudi sé hitu Saga di diéu kién nhan 30 triéu token BONK, nén khi
gia tang, airdrop tré nén cé gia tri hon gia dién thoai, din dén doanh sé
ban tang dot bién. Co 1& khdng cé gi dang ngac nhién khi Saga da dudc ban
hét®? vao gilra thang 12.

o Cac du an khac nhu Access Protocol va Honeyland cling da dua ra phan
thudng cho nhiing ngusi dung Saga, véi cac du an hang dau nhu Solend®® du
kién sé tiép tuc xu hudng nay. Nhing ngudi dung Saga cling dudc hudng
nhigu dac quyén khac, bao gom diing thit mién phi 30 ngay®©® Helium


https://www.investopedia.com/terms/w/wealtheffect.asp

Mobile, dich vu 5G sif dung tién ma hoda dugc xay dung trén Helium Network,
cling chay trén Solana.

o Cdsd hatang vat ly phi tap trung (“DePin”) [& mdt trong nhiing sang kién doi
mGi thu vi nhat trong thé gidi tién ma héa va can dudc theo ddi chit ché trong
nam tdi. Solana gan nhu da tré thanh ngdi nha clia DePin, déng vai tro la
giao thiic hd trg cac du an nhu Helium, Render, Hivemapper va cac du an
khac. DePin la mét phan cla l6p dApp dudc coi 14 “ ”, nhg
vao thi trudng phi dugc ban dia héa va thdng lugng cao (so véi cac mang Ludi
l6n khac, phan l6n dya trén EVM va cé thé khéng phu hap cho cac cdng dung
chuyén biét trén Solana). Moi thit dang tién trién tdt, chang han nhu,
Hivemapper, mot dich vu lap ban d6 phi tap trung, do cdng dong hé trg, da
1ap ban d6 cho hon 10% s con dudng trén toan cau®®.

o Thanh toan & mét cdng dung chinh khac ma Solana dang trién khai théng
qua Solana Pay. Nam 2023 chiing ki€n mot s6 thong bao nhu hgp tac véi
Visa®” dé thi diém thanh toan bang USDC, hgp tac véi ga khéng 16 thuong
mai dién t&r Shopify©®, cling nhu ra mat cac céng cu nhu TipLink®® cho phép
ngudi ding gui tién ma hod qua dudng link ma khéng cd yéu cau veé vi.

Mt sé budc tién quan trong khac can theo doi la viéc
Tinydancer va tiéu chuan token Token-22 sap ra mat. Tinydancer“® sé la (ing dung
khach hang nhe dau tién cia Solana va la cau tra ldi cho nhitng l8i chi trich phé
bién vé& yéu cau phan cling dat dé cla Solana d6i véi cac trinh xac thuc. Tinydancer
sé giup giai quyét van dé nay bang cach cho phép ngudi xac minh cé chi phi thap hon
kiém tra cong viéc ma cac trinh xac thuc cé chi phi cao han dang thuc hién dong
thdi cai thién do tin cay cia mang ludi. Trong khi d6, Token-22 la tiéu chuan
token c6 thé lap trinh méi dudc thiét ké dé hd trg phat trién cac tng dung mdi, vi
du: thu tién ban quyén khi chuyén va thanh toan bi mat. Token-22 du kién“? sé ra
mat cudi nam nay.

Avalanche tiép tuc phat trién vé Subnet va quan hé dai tdc doanh nghiép, dac biét (4 trong
[inh vuc tro chai va RWA.

Subnet clia Avalanche cho phép tao blockchain danh riéng cho
iing dung dé phuc vu cac trudng hgp st dung khac nhau véi théng s6 mang lugi co
thé tly chinh riéng. Dy &n DeFi Kingdoms tap trung vao trd chai la dy &n dau tién ra
mat vao ndm 2022 va nhiéu dy &n khac da ra mat hoac dang trong qua trinh ra
m&t“?. Cac vi du cé thé ké dén la DEX sb lénh gidi han trung tam ("CLOB") dau tién
dudc xay dung trén Subnet, Dexalot, va dApp NFT thé thao dién ti Loco Legends.


https://solana.com/possible

Subnet c6 s6 lugng validator nhiéu nhat 17“% 1a “Neobank for digital money“*”,

MELD. Tro chai b&n suing sap ra mat Shrapnel va Subnet cla Solert Games ciing la
nhing du an dang chu y trong vii tru trd chai Subnet rong L&n hon.

Hinh 23: Top cac Subnet ctia Avalanche

Logo Subnet S0 lugng trinh xac thuc
O Avalanche (C-Chain) 1702
@ Avalanche (P-Chain) 1702
@ Avalanche (X-Chain) 1702
@ Meld 17
S Gunzilla 11
v Dexalot 10
Shrapnel 10
e UPTN 10
‘ﬁ' Solert Games 9
N Numbers EVM 9

Viéc ra mat Avalanche Evergreen Subnets®®, mot bd trién
khai, tily chinh va céng cu dudc thiét ké cho cac cong dung lién quan dén dich vu
tai chinh, A m6t budc tién quan trong.

o S&n phdm Evergreen dau tién 1a Spruce“® dugc sif dung lam testnet béi cac
t6 chilc TradFi nhu T. Rowe Price Associates, Wisdom Tree va Wellington



Management, dé danh gia nhiing lgi thé cla viéc thuc hién va giai quyét cac
giao dich trén chudi. Gan day nhat, Onyx cla JP Morgan va Apollo Global da
hgp tac“” trong sang kién Project Guardian cla Co quan Tién té Singapore
(“MAS”) va st dung Evergreen Subnet cho proof-of-concept ctia minh.

Céng ty dau tu Republic da ra mat san pham
chia lgi nhuan méi ciia minh mang t&n Republic Note®® trén Avalanche. Note cho
phép khach hang tiép cin cd tic tich liiy tif phan lgi nhuan dau tu dén tir danh
muc dau tu trong quy dau tu tu nhan clia Republic. San pham nay ciing dudc liét
ké trén nén tang giao dich do Avalanche cung cap la INX. Bén canh viéc hgp tac véi
nhing cong ty nhu Shopify, KKR, AWS, Tencent Cloud va cac céng ty khac, ching toi
tiép tuc thay Avalanche tap trung vao viéc thu nap nhiing khach hang doanh
nghiép, dac biét la nhiing khach hang tap trung vao tai chinh.

D& tém tat mot cach ngan gon thi hé sinh thai Cosmos tap trung quanh Cosmos Hub, mét
appchain dudc bao mat bing token $ATOM. Mdt s6 appchain khac, dudc goi la “Zone”,
dudc két ndi v8i Cosmos Hub va st dung giao thiic Inter-Blockchain Communication
(“IBC”) dé giao tiép va truyén dif liéu gilta cac appchain. “Hub” vé cd ban la mot Zone ho trg
viéc giao tiép vai nhiéu Zone khac. Cosmos Hub la Hub dau tién nhu vay, tuy nhién, nhiéu
Hub khac vugt xa Cosmos Hub vé& mat hoat dong“?. Cac Hub hang dau khac bao gom
Osmosis, Celestia, Axelar va Injective. Tai th&i diém viét bdo cdo nay, c6 83 Zone sif dung
giao thiic IBC dang hoat dong trong hé sinh thai Cosmos, vSi von héa thi trudng hon ~43
ty USD®,

Hinh 24: Hoat déng trén chudi cia top 5 appchain Cosmos trong 30 ngay qua

S0 lugng ngudi
Khéi lugng IBC Tong sb giaodich  dung dang hoat
o Tén g g g % i I g\" g 2
(trieu USD) (triéu) dong hang thang
(nghin)
[ Osmosis 1.547 8,9 259,3
o Cosmos Hub 548,4 2,7 418,2
Y/
),\( Axelar 370,6 11,9 17,8
Noble 307,1 0,1 5,2



Celestia 295,3 6,5 440,8

Day la mot trong nhitng cau chuyén quan
trong nhat clia nam 2023 ddi vSi Cosmos va van la mot cau chuyén quan trong can
theo ddi do tac ddng tiem tang clia n6 déi véi tuong lai ctia hé sinh thai.

Mt trong nhiing muc tiéu chinh cGa phan l&n cong déng Cosmos la bién Cosmos
Hub trd thanh mét mang ludi trung tAm vé an ninh kinh té& (ti d6 tim ra cac cich cdy
nghia dé tich ldy gia tri cho token $ATOM). Cosmos da thuc hién mdt budc dicoy
ngha trong viéc hién thuc héa tam nhin nay bang cach ra mét hé thang bao mat
chung la Bao mat nhan rong. Tom lai, “chudi tiéu dung (consumer chain)” cé thé
hudng Lgi tit an ninh kinh t& va nhém trinh xac thuc clia Cosmos Hub bang cach tra
phi. Viéc nay gilip cac chudi mdi va nhd han khéng con phai tu thiét lap nhém trinh
xac thuc cla riéng minh, von [a mdt qud trinh tén kém va mat thai gian (tham chi khi
do, cac chubi co thé khéng dap ting d6 bao mat clia Cosmos Hub).

Neutron, mdt nén tang hop dong théng minh khéng can cap quyén, da nang, da trg
thanh dy an dau tién ra mat vdi tu cach la chudi tiéu ding vao thang 5 ndm
ngoai®®. Giao thic liquid staking Stride tré thanh giao thic thi hai.

Piéu quan trong L& phai theo ddi su phat trién cla cac chudi nay. Liquid staking, dic
biét [& trén Ethereum, da ting trudng dang ké trong nhiing thang gan day, do dé sé
rat thu vi dé xem Stride cé thé mang lai mic tang trudng nhu thé nao cho thij trudng
liquid staking trén Cosmos. Chac chan chlng ta cling sé& thay nhiéu appchain trién
khai bang md hinh bao mat nhan rong hon.

D& tim hiéu thém vé Bao mat nhan réng ctia Cosmos va cac loai md hinh ma cac
chudi khac dang st dung dé canh tranh, vui long xem béo céo
cla chung toi.

M6t mo hinh bao mat chung khac hién dang dugc
phat trién trong hé sinh thai Cosmos la Bao mét (udi. Osmosis, mdt appchain
Cosmos dang chu y, la du an diing ding sau md hinh nay, va du an nay dang hoat
dong cung vdi cac du an khac trong hé sinh thai, vi du: Axelar, Akash Network, v.v.


https://research.binance.com/en/analysis/modular-blockchains-the-race-to-become-the-top-security-provider
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Bao mat ludi, khdng giéng mé hinh truc banh xe va nan hoa nhu Bao mat nhan rong,
vé cd ban cho phép chia sé an ninh kinh t& hai b&n va nhiéu bén gita nhiéu appchain
khac nhau. Nhitng ngudi da stake token trén mét appchain Cosmos c6 thé restake
token dé trén chudi ddi tac khac, tit d6 chia sé chiic ning bao mit giita cac
appchain.

Bao mat lusi nham dén cac appchain dang tim cach ting cudng mic dd an ninh
kinh t& hién tai ctia minh thay vi cic appchain dang tim cach tu thiét lap toan b
nhom trinh xac thuc (cac appchain nay t6t nhat nén st dung md hinh B&o mat nhan
rong). Nhiéu appchain da gip phai tinh trang chong chéo dang ké vé trinh xac
thuc, dan dén su phu thudc vé kinh té § mét mic do nao do; sit dung mé hinh Bao
mat ludi la budc di tat yéu tiép theo dé tiang cudng hon nita cac mai quan hé nay.
Bao mat ludi van dang dudgc phat trién véi thong bao ban dau duge dua ra vao thang
05/2023%2, M3 rong md hinh Bao mat lugi thAm chi con la m6t phan trong

nam 2024 ctia Cosmos Hubs.

Hinh 16: Trong khi Bao mat nhan rong sit dung mo hinh bao mat truc banh xe va nan
hoa mét bén thi Bao mat ludi tap trung nhiéu hon vao bao mat hai bén hoic nhiéu bén
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mac du
ching t6i thay mot s6 du an Cosmos hoat ddng hiéu qua nhung ching tdi muén néu
bat mét s6 su kién ra mat quan trong nhat - c6 gi can b6 sung vé Cosmos
Collaborative Finance khéng?

o dYdX Chain: San giao dich phai sinh hang dau dYdX cudi cung da ra mat
dydX v4 dudi dang appchain Cosmos, ngling st dung giai phap StarkEx L2
dua trén Ethereum trudc day. Déng thai nay ban dau dudc vao nam
2022, trong d6 kha nang tly chinh appchain Cosmos la déng luc chinh dé
dYdX xem xét dong thai nay. K& tir khi hoat ddng giao dich bat dau vao thang
11, dYdX Chain da ghi nhan méc hon 5 ty USD®® vé khai lugng giao dich.


https://medium.com/the-interchain-foundation/the-cosmos-hub-2023-year-in-review-a8d665cd1c51
https://dydx.exchange/blog/dydx-chain

TUy vao tinh hinh tiép theo cla ga khdng 16 phai sinh nay, sé rat thu vi dé
quan sat xem liéu cé nhiéu dApp di chuyén sang appchain riéng han hay
khong.

o Celestia: Co & [a su kién ra mat dugc mong dgi nhat trong nam, mang luéi
mo-dun vé tinh kha dung ciia dif liéu (“DA”) Celestia da ra mét va gay tiéng
vang lon trén thi trudng vao dip Halloween nam 2023. Sau khi di vao hoat
doéng véi mot s6 , Celestia da tiép tuc cdng b6 nhiéu hon.
Tat ca cac loai chudi L3, bao gom chudi Arbitrum Orbit, Polygon CDK va OP
Stack déu co thé tich hgp vdi Celestia dudi dang l6p DA. Ngoai ra, tat ca

chinh, bao gébm Conduit, Caldera, AltLayer va nhiéu nén tang
khac, déu tich hop Celestia. Hiéu suat thj trudng cling rat tich cuc, theo do6
token $TIA tang gan 450% vén héa thj trudng ké tir khi ra mat. Do mainnet
cla Celestia xuat hién qua mudn nén ndm 2024 thuc su la thdi diém ching ta
c6 thé thay Celestia da chuan bj s&n sang.

o Babylon: Babylon la du &n Cosmos dudc thiét ké dé tan dung kha nang bao
mat cia Bitcoin nhdm ting cudng tinh bao mat cho appchain Cosmos va
cac chudi PoS khac. Babylon da tich hgp v8i 39 chudi testnet, véi tng vén
héa thi trudng hon 11,7 ty USD®?. Cac chudi nay bao gém phan [6n cac
appchain hang dau clia Cosmos nhu Osmosis, Injective, Akash, Sei, Stride,
Evmos, v.v. Babylon ciing da cong b6 tai trg trj gia 18 triéu USD vao
thang 12/2023 va du kién sé& ra mat mainnet trong nam nay. Vi mé hinh két
hgp giltra PoS va PoW cla Babylon, sau dé thém IBC dé phuc vu viéc giao tiép,
chuing ta c6 thé coi Babylon dang tim cach tan dung uu diém ctia Ethereum,
Bitcoin va Cosmos. D4 la mot cach ti€p can maéi day hira hen ddi véi viée
thiét ké blockchain va ching téi sé theo déi chat ché dy an nay.

Tron tiép tuc vugt trdi trong linh vuc thanh toan bang stablecoin quan trong va
van la chudi phd bién nhat dé phat hanh $USDT. Cu thé, hon 50% t6ng s6 USDT
dudc phat hanh trén Tron. Véi viéc $USDT la loai stablecoin l&n nhat va phé bién
nhat, diéu nay khién Tron trd thanh L1 phd bién nhat cho cac giao dich stablecoin.


https://celestia.org/developer-portal/
https://www.binance.com/en/research/analysis/the-rollups-as-a-service-primer
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Hinh 14: Tron la ngudn cung USDT l6n nhat trén tat ca cac blockchain
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Ngudn: DeFillama, Binance Research, tinh dén ngay 31/12/2023

The Open Network (“TON”) da phat trién 6n dinh trong ndm qua va hién tai
ddng Toncoin ($TON) gdc clia mang ludi dang giao dich trong top 15 tai san trén thj
trudng.

o TON x Telegram: Dudc céng bé vao thang 9, quan hé hgp tac nay dong nghia
V3i viéc Telegram sé sif dung cd sd ha tang blockchain web3 ctia TON, va
TON Space, mdt vi web3 tu quan ly, da dugc tich hgp cho tat ca 800 triéu
ngudi dung dang hoat dong hang thang ctia Telegram. Ngoai ra, cac du an
clia TON va cac dai tac hé sinh thai sé dudc hudng Igi tir quang cdo trong (ing
dung Telegram va vi tri uu tién trén nén tang quang cdo cla ho.

o Gan day nhat, ching t6i thay quy dau tu mao hiém vé trd choi/metaverse,
Animoca Brands, cong bd®® khoan dau tu vao TON Foundation va trd thanh
trinh xac thuc lén nhat cla chubi TON.

Nam 2023 la mdt ndm thing loi ctia Ripple, vdi tin tiic dang chi y vé viéc
toda dua ra phan quyét cé Lgi cho Ripple trong vu tranh chap véi SEC Hoa Ky (vé co
ban phan quyét nay tuyén bé rang ban than XRP khéng phai la chiing khoan). Dy &n
cling ra mat nén tang CBDC dé gilp cac ngan hang trung uong, chinh phli va té chiic
tai chinh phat hanh loai tién ky thuat s cla riéng minh. Vi viéc tap trung nhiéu hon
vao CBDC cua cac chinh pht trén khap thé gisi, nén tang nay cé thé ngay cang tré
nén quan trong trong ndm nay.
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Cardano tiép tuc nghién cltu mé réng quy md, vai viéc phat trién Hydra va
sidechain tap trung vao bao vé dir liéu, sap ra mat (hién c6 & Devnet).

va Sui déu trdi qua su d6i mdi vé ning lugng trong dgt phuc héi gan diy cla
thi trudng. Mac du ca hai déu c6 nhiing [an ra mat ban dau dugc mong dgi véi rat
nhiéu su hiing thd, nhung né lai dién ra kha cham chap. Trén thuc té, viéc tu phat
trién va tao ra mot hé sinh thai L1 manh mé can c6 thdi gian. Dong thai di lén gan day
cla Solana da thu hit thém su quan tdm dén cac hé diéu hanh khéng dua trén EVM,
diéu nay da mang lai lgi ich cho Aptos va Sui


https://midnight.network/
https://www.binance.com/en/research/analysis/move-smart-contracts

4.1

Sé khong cong bang néu ndi rang linh vuc LEp 2 (“L2”) chi m&i “thanh cong” vao nam 2023.
Trén thuc t&, L2 nSi [&n nhu mat trong nhiing linh vyc phat trién nhanh nhat trong nam,
khi3ng dinh rd su phit hdp clia san pham vdéi thj trudng, vSi tong gia tri dugc khéa (“TVL”)
tang hon 321,3% tinh tif dau nim dén nay ("YTD)"®?. Sy ting trudng dang chu y nay da
khi&n mua hé ndm 2023 tham chi con dugc ménh danh la "Mua hé cha L2". That vay, su
xuat hién cia mdt sé budc tién dang chi y trong ndm nay da khién linh vuc L2 dat nén méng
viing chic va c6 nhitng budc tién dang ké hudng téi tap trung vao roll-up. Viéc
ty lé thang tri clia L2 tang 1&n 77,2% la minh chiing cho su tién bd clia ndm nay. Véi mot
s6 chat xuc tac trong tuong lai, dong luc cla L2 khéng c6 dau hiéu cham lai, khién né tré
thanh mét linh vuc dac biét thi vi dé theo doi.

Hinh 27: Ty |& thang tri clia L2 vé khdi lugng giao dich hang ngay dat miic cao dang chu
y vao nim 2023, hién chiém hon 77,2% giao dich so vdi Ethereum
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L2 hién da phat trién hé sinh thai manh mé hon dang ké, thu hut nhiéu nha phat trién va
ngudi dung da dang. Su tang trudng nay dudc thic ddy bdi nhiing tién bé vé nén tang cong
nghé L2 cling nhu viéc tritu tugng hoa chiic nang thanh cac l6p chuyén biét; m6t xu


https://ethereum-magicians.org/t/a-rollup-centric-ethereum-roadmap/4698

hudng phi hop vdi luan diém vé blockchain dang mo-dun®”. Sy xuat hién ciia cac nha
cung cap (“RaaS”), nham muc dich don gian héa quy trinh tao
mang ludi L2 tiy chinh, da diy nhanh hon nita xu hudng nay. Nhitng budc tién nay khéng
chi gitip cac nha phat trién xay dung bang L2 dé dang hon ma con lam phong pht thém
cac cong cu c6 sin cho ho. Tién trinh nay lién quan truc ti€p dén kha nang ctia mot sd L2
hiéu sudt cao trong viéc xi ly hiéu qua su ting vot vé khdi lugng giao dich.

Trong sudt ca nam, sé lugng giao dich trung binh mdi gidy (“TPS”) trén L2 ting déu din,
khién cac mang ludi nay tré nén hap din han Ethereum ddi vdi cac dApp c6 thong lugng
cao. Tinh dén cudi ndm 2023, L2 dat TPS trung binh la 73,2, trai ngugc véi mic trung
binh ctia Ethereum la 12,3. M6t thudc do quan trong khac la "hé s& md réng quy mé L2",
mot thuat nglr do L2Beat®® dat ra. Chi s6 nay do ludng miic dd gia ting clia cac giao dich
dugc thanh toan trén Ethereum nhd cac gidi phap L2. Trong 7 ngay qua (tinh dén ngay
05/01/2024), con s6 nay ding & muic 6,27 lan, cho thay cac giao dich trén Ethereum cao
hdn 6,27 lan so véi mic kha thi néu khdng cé L2. Didu thu vi 3, b4t chap su ting trudng
clia L2, chiing chii yéu hat hoat dong tii Lép 1 thay thé (“Alt L1”) thay vi lam giam dang
ké tir mainnet Ethereum, v8n dudng nhu da duy tri mdc hoat dong giao dich tuong dai én
dinh.

Hinh 28: Trong sudt nim 2023, L2 lién tuc dat dugc TPS trung binh cao hon Ethereum,
véi miic cao nhat dang chu y la 152,0 vao thang 12
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Phan tich vé phi gas bo ra dé dang dii liéu L2 lén mainnet clia Ethereum cling cho thay xu
hudng ting manh. Di&u nay cho thay tam anh hudng ngay cang ting ctia L2 ddi vdi cac
giao dich cudi cing dudc thanh toan trén Ethereum. L2 chic chin da tao ra phan khiic
thi trudng ciia riéng minh va hién nay 1a hé sinh thai kha thi cho nhiéu ting dung phi tap


https://www.binance.com/en/research/analysis/the-rollups-as-a-service-primer

trung (“dApp”) dé trién khai, hoat dong va phat trién mét cach lién mach. S8 luong ngudi
dung ngay cang tang ciing dugc thé hién rd, theo d6 sé lugng dia chi dang hoat dong hing
ngay trén L2 ting l&én han 500.000, cho thay ty lé thang tri 63,6% so véi Ethereum®”.
Piéu nay ma dudng cho nhiing ban nang cap kha nang ma réng quy md rat dugc mong dai,
du kién sé& nang cao dang ké kha nang st dung clia cac giai phap L2,

Hinh 29: Ty |é phi giao dich ma cac L2 tra trén Ethereum lién tuc c6 xu hudng tang, tang
hon 3 [an trong ndm nay
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Mot diém di liéu khac mang lai niém tin chic chan cho xu hudng nay la phi xuat ban di
liéu Ethereum L2 da chiing kién mc ting dang ké 453,8% tinh tif dau nim dén nay. Dic
biét, thang 5 da danh dau muc cao ky luc véi mic phi nay lan dau tién dat 10,600 ETH.
Phi dit liéu déng vai tro la thudc do chinh vé hoat ddng trén mang ludi L2, phan anh chi phi
dang dif liéu trg lai mainnet Ethereum. Do d6, muic phi dif liu dat miic cao nhat thé hién
mot cot mdc quan trong ddi véi hé sinh thai L2 va xu hudng ngay cang ting ddi véi viéc ap
dung ca ban.

Mac dU mdt phan cta nhitng con s8 an tugng nay cé thé la do s6 lugng L2 dang hoat dong
trong [inh vuc nay ngay cang ting, nhung ching tdi ciing ching kién sy tang trudng dang
ké chia tiing L2 riéng l&. Arbitrum va Optimism la nhing vi du dién hinh va thudng dan dén
viéc tao ra phi. Tuy nhién, chi sau khi ra mat vao thang 03/2023, zkSync Era da thu hat dugc
su chu y. zkSync Era lién tuc dat dudc sd tién phi dif liéu trung binh hing thang hon
2,200 ETH, d6i khi vugt tri so véi cac ddi tac Optimistic. Day chic chan & mot budc tién
dang chu y déi vdi zero-knowledge Ethereum Virtual Machine (“zkEVM”), dac biét la zkSync
Era, khi xét dén sy théng tri trudc day cia cac optimistic rollup vé sé tién phi thu dugc.



Hinh 30: Phi xuat ban dit liéu trén mainnet Ethereum L2 ting vot lén mtic cao ky luc vao
nim 2023, tang hon 453,8% tinh tif dau nim dén nay

B Other [ Base Polygon zkEVM [ zkSync Era [l StarkNet [l OP Mainnet
Arbitrum
12,500
-
10,000

= 7,500
= - .
L -
=
: o
® 5000 -—
w
g |
3 -
]
2,500I .. . I
= N ---..ll
0
N N NN N N N NN NN N NN NN OO o O O O O o Mo omm
G agaaqagqggaaqaqag-d
CcC O = = > Cc = o B > O c 0O = = > c = o B > O
T 08 S 85350 L350 s08 S 8535 0L 350
S L =9<s S5 20w 0Oz 5 L =2<s 5 g n O za0

Phan tich thanh phan thi trudng réng han ciia linh vuc L2 cho thay cdng nghé rollup tiép
tuc chiém uu thé va van la lya chon ua thich clia cd nha phat trién va ngudi dung.
Optimistic rollup va zero-knowledge (“ZK”) rollup la 2 nhém dan dau veé thi phan,
chiém tdng cdng han 90% thij trudng. Phan con lai chia cho cac giai phap optimium va
validium, vdi s6 liéu TVL lan lugt la 1,5 ty USD va 388,8 triéu USDY.

Diém khac biét clia Optimium va validium nim & chd hai giai phap nay sif dung Tinh kha
dung ctia dif liéu (“DA”) ngoai chudi, dua ra giai phap thay thé hiéu qua v& mat chi phi cho
rollup®®. Chién lugc nay gitp gidm chi phi cao han lién quan dén viéc dang dit liéu giao dich
l&n chudi, mac di né di kém su danh ddi vé kha ning bao mat. Mac du vay, optimium va
validium khéng phu hgp véi miic d6 tham nhap thi trudng nhu cac rollup. Xu hudng thi
trudng trong nim qua cho thay su ua thich manh mé dai véi cac rollup, vdi su khac biét
vé chi phi van chua di tdc dong dé bu dap cho viéc st dung cac giai phap nay.



Hinh 31: TVL trén cac L2 ting dang ké trong nim, vdi cac cong nghé rollup, dic biét la
optimistic, tiép tuc khing dinh su thong tri cia minh vé thj phian
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Vi viéc TVL trén moi loai L2 d&u tang trong ndm nay, mdt phan dang ké dén vao cac
optimistic rollup, chiém ty trong TVL ldn nhat, hon 80%. Optimistic rollup van la giai
phap mé réng quy md da dudc kiém nghiém va kha thi nhat trén thi trudng, luu trit nhiéu
loai dApp gdc da thu hit ngudi diing mét cach hiéu qua. Mac du Igi thé tién phong la rat
dang ké, nhung optimistic rollup ciing da duy tri dudc vi tri dan dau manh mé trudc su
canh tranh ngay cang tang tu cac rollup khac, dic biét [a sau su kién ra mat zkEVM dau
tién trong nam nay®®.

Hai optimistic rollup hang dau trong Arbitrum va Optimism da tiép tuc cung cap cac san
pham c6 gia tri cao mang lai két qua kinh doanh kha quan. Bang cach tan dung nén tang
cong nghé uu viét, ca hai rollup nay da tao thanh cong co hdi mdi trén thij truéng cho
chinh minh. M6t vi du dién hinh l& OP Stack and Base, da vucn lén tré thanh L2 1&n thi tu
trong hé sinh thai.

Hinh 32: Optimistic rollup ti€p tuc chiém mot phan dang ké thi trudng, vudt qua 80%

TPS tdi da TVL (ty
Logo Tén Loai Thi phan (%) . . (ty

hang ngay UsD)
ﬂ Arbitrum One  Optimistic 47,66 58,97 9,61

(thdng 12/2023)
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Zero-
L 2 2 zkSync Era 2,85 62,07 0,58
Knowledge (thdng 12/2023)
KA . 25,47
S Mantle Optimium 1,28 thing 12/2025) 0,26
v/
>>< ImmutableX Validium 1,03 39,35 0,21
(thdng 03/2022)
Zero-
Linea 0,92 14,92 0,19
Knowledge (thdng 12/2023)
Zero- 10,21
StarkNet 0,72 5 0,15
Knowledge (thdng 11/2023)
Polygon Zero-
o e 0,63 1,441 0,13
zkEVM Knowledge (thdng 08/2023)
( =| Zero- 503
= Scroll 0,28 0 0,06
Knowledge (thdng 08/2023)
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Su ra mit ctia zkEVM dau tién trong nim nay danh dau mét budc tién dang ké, mang lai
bo mat mdi cho thi trudng. Tom lai, gilp tang cudng kha nang tuong thich, giai
quyét cdc mat han ché trudc day lién quan dén viéc hé trg EVM va thuc hién hgp dong thdng
minh. B4t dau | zkSync Era va Polygon zkEVM vao thang 3, tiép theo la Linea va Scroll
vao cudi nam. StarkNet, mot du an tién phong khac clia ZK-tech, cling da tao ZK-rollup, Vi
viéc Kakarot zkEVM mang lai kha nang tuong thich véi EVM cho céng nghé StarkNet.
Taiko & mot zkEVM sap ra mat khac, du kién vao dau nam tai.


https://academy.binance.com/en/articles/what-is-a-zkevm-and-how-can-it-enhance-the-ethereum-ecosystem

Mac du mang lai nhitng gi thé khac biét, nhung chidng van chua tao dudc anh
huéng dang ké trong thi phian ma cac optimistic rollup thang tri; tinh dén cudi nam 2023,
tdng TVL clia ZK L2 chi dat 1,7 ty USD. Phi giao dich va TPS thuc té ctia ZK L2 chua cho
thay nhiing cai thién dang ké nhung diéu nay co thé thay déi trong tuong lai khi cdng nghé
dua trén ZK hoan thién hon?.

Piéu thu vi la thadng 12/2023 danh dau mdic tAng trudng dét pha dang ké clia cac giai phap
optimium, d&c biét la viéc thu hep khodng cach thi phan véi ZK-rollup, mac du van cé nhing
nghi ngd vé do bén clia xu hudng nay. Ca Metis Andromeda va Manta Pacific déu chiing
ki€n muc ting TVL lan lugt &n 644 triéu USD va 585 triéu USD. M(ic tang nay chl yéu
dudc thic ddy bdi stc hdp dan cta cac san pham/dich vu tu dong tao lgi nhuan, ciing véi
phan thudng ciia hé sinh thai va suy doan vé airdrop, tat ca déu trung hdp vdi xu hudng di
l&n chung cla thi trudng tién ma hda. Dac biét, su kién airdrop "New Paradigm" clia Manta
Pacific phan anh xu huéng rong hon vé L2 tu dong tao lgi nhuan®®, tueng tu nhu Blast,
da tich lily dugc TVL hon 1 ty USD®®. Blast la mdt L2 sap ra mat dudc thiét ké dé ty ddng
tao lgi nhuan cho ngudi gui ETH va stablecoin trén mang ludi. Mantle Network, mac du
khéng phu hgp v8i mic ting trudng nay nhung cling da mao hiém phat trién cac sdn pham
tao gi nhuan tu nhién véi Mantle Liquid Staking Protocol®”. Cudi cling, xem xét sy ting
trudng nay co thé la do cac yéu té bi rang budc vé thsi gian hoac do lgi nhuan hon (& do
cdng nghé L2 cd ban, thi van can phai xem xét tinh bén viing va kha ning canh tranh lau
dai ctia sy tang truéng nay.

Cudi cung, cac chién lugc phan biét L2 rat da dang, tir cdc méi trudng thuc hién riéng biét
nhu CairoVM cla StarkNet va cong cu linh hoat nhu Arbitrum Stylus, cho dén cac du &n
hudng téi nha dau tu ca nhan nhu friend.tech trén Base va xu hudng tu ddng tao lgi nhuan
gan day trén Optimiums va Blast. Pham vi chién lugc nay phan anh cac 16 trinh riéng biét
dudc thuc hién trong linh vuc nay, véi mét sé L2 ban dau uu tién cong nghé, trong khi s
khac nhan manh vao né luc phat trién kinh doanh. Tuy nhién, do L2 v8n c6 chung cac
tuyén b st ménh tuong tu nhau nén ching t6i dang thay su gia tang cac chién lugc chong
chéo, cho thay xu hudng bao hoa thi trudng. Khi cac du &n L2 nay tiép tuc phat trién, su
chong chéo nay du kién sé thic diy linh vuc nay tién téi su hdp nhat cudi cing.


https://academy.binance.com/en/glossary/zk-rollup

4.2

Arbitrum da cé mot ndm 2023 thanh cdng, clng c6 vi thé ctia minh khéng chi trong linh vuc
L2 ma trén toan bd hé sinh thai blockchain. Trong mét ndm ching kién nhiéu tay chai mdi
tham gia, Arbitrum tiép tuc tu hao vé TVL cao nhat, chiém dang ké 47,7% thj phan L2.
Panh gia vé thanh cong nay trén quy md réng han, DeFilLlama x&p Arbitrum la mang lugi
diing thi tu vé TVL trén tat ca blockchain®®. Cling véi OP Mainnet, Arbitrum la mot trong
"hai 6ng ldn" trong linh vuc ndy, dan dau trong mot vai sé liéu quan trong. Arbitrum ghi
nhan khdi lugng giao dich cao nhat trong sé cac L2 va la mang udi ngdn nhiéu phi gas

nhat trén Ethereum trong nim nay®”.

So sanh Arbitrum v&i OP Mainnet, v8n déng vai trd [& mdt chudn muc ly tudng nhd kha nang
canh tranh tuong tu, ca hai déu bat dau ndm mdi vai su lién két chat ché vé cac sé liéu hoat
doéng chinh. Tuy nhién, khi nam 2023 bat dau, Arbitrum khdng chi vugt qua OP Mainnet
ma con mé réng vi tri dan dau, bat chap su tang trudng clia OP Mainnet. Arbitrum dat
trung binh 148,700 dia chi dang hoat dong hang ngay, nhiéu hon dang ké so vdi con so
70,9007%clia OP Mainnet. V& s6 lugng giao dich hang ngay, Arbitrum da xt ly hon 1,1
triéu, vugt xa con sd 0,4 triéu clia OP Mainnet.

Tuy nhién, diéu quan trong can luu y la mdt s6 s6 liéu cao nhat dudc thay trong thang 12 bi
anh hudng bdi con sot vé inscription md rong sang cac chudi tuong thich véi EVM
khac” . Tuy nhién, ngay ca khi tam dat cac bat thusng nay sang mot bén thi Arbitrum van
duy tri s6 lugng giao dich trung binh hang ngay & 0,7 triéu. Trén thuc t&, trong su6t nam
2023, da cd mot sd thdi diém sé lugng giao dich ciia Arbitrum tham chi con vugt qua ca
Ethereum.



Hinh 33: Sau khi vugt qua OP Mainnet vao dau nim nay, Arbitrum da lién tuc xu ly s&
lugng giao dich hang ngay cao hon

== Arbitrum OP Mainnet == Ethereum
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Mét thdi khic dang chu y ddi véi Arbitrum La su kién ra mat airdrop vao thang 03/2023,
mot cdt méc quan trong khi Arbitrum gia nhap hang ngii sé it du an trong linh vuc nay cé
token gbc clia rieng minh?. K& tlr do, token $ARB da dat von hoéa thij trudng hon 2 ty
USD"®. biéu d&c biét néi bat la sau dot airdrop, ca s6 lugng giao dich va cac s6 liéu quan
trong khac déu ludn duy tri & mic cao. Nhu minh hoa trong Hinh 33 4 trén, sd lugng giao
dich hang ngay clia Arbitrum da dat muic cao chua tiing thay sau thang 03/2023 va
nhitng s liéu nay ké tir d6 da dn dinh & cac muic cao hon nay. Xu hudng nay cho thay viéc
st dung chudi mdt cach manh mé va bén viing.

Dii liéu thj trudng hién tai cho thay rd Arbitrum la optimistic rollup dugc nhiéu ngusi
ding ua thich. Day chic chan la mdt uu thé thuan Lgi, dac biét la khi xét dén cac chat xuc
tac sap tdi trong linh vuc rollup nhu ban nang cap Dencun ctia Ethereum. That vay, su noi
l&n clia Arbitrum trong nam nay cé thé la do mot s6 yéu t6, bao gom cac sang kién doi mdi
san pham mdi, chién dich tudng tac véi ngudi dung dudc nham muc tiéu va hé sinh thai
dApp dang md rdng, cung nhiéu yéu t6 khac.

ndi [&n nhu mét sdn pham ch luc cla Arbitrum trong nam
nay, g6i gon tam nhin ctia Arbitrum vé thé hé rollup tiép theo. Orbit cung cap mét
khung c6 thé md rong cho phép nha phat trién tao ra Lép 3 (“L3”) mdi trén
Arbitrum One hodc Arbitrum Nova, do d6 hoat dong hiéu qua nhu mét nha cung
cap L3 dudi dang dich vu. Didu thu vi la Arbitrum phan biét giiia trién khai L2 va
L3 vé mit IP. Trong khi Arbitrum DAO ndm quyén s& hiiu tri tué ddi véi viéc tao L2
thi Orbit hd trg tao L3 ma khong can cap quyén, mang lai cho nha phat trién nhiéu
quyén tu chl hon. Theo dé, nhitng nha phat trién tuong tac véi Orbit cé toan quyén
truy cap Arbitrum Nitro. Quyén truy cap nay cho phép nha
phat trién linh hoat dinh cau hinh ché dé cai dit quyén riéng tu, quyén va phi cho


https://docs.arbitrum.io/launch-orbit-chain/orbit-gentle-introduction
https://docs.arbitrum.io/inside-arbitrum-nitro/

mang ludi L3 ctia minh. Ngoai ra, nha phat trién cé thé tily chinh bé phan mém co
s@ theo nhu cau cu thé, két ndi véi nhiéu nha cung cap dif liu khac nhau va sit
dung cong cu Arbitrum nhu , mdt moi trudng [ap trinh maéi hd trg cac ngdn
ngil lap trinh nhu Rust, C va C++. Stylus van dang trong giai doan thi nghiém nhung
da s&n sang cung cap cho nha phat trién mot cach méi day hiéu qua dé xay dung
trén Arbitrum.

M6t khia canh dang chi y khac cda L3 trén Arbitrum la viéc thanh toan phi cho
sequencer trén Arbitrum. Didu nay khong chi tao ra lgi ich kinh té tif ma nguén mé
ma con thiét lap cd ché tich liiy gia tri bén viing cho token $ARB. Mic dU dang 4 giai
doan dau, Orbit da san sang van hanh mainnet” va da bat dau thu hdt su quan tam
tr mot s6 du an nhu Polychain Monsters, Xai va Deri Protocol”®.

DE doc thém vé chu dé nay, vui long xem bao cao trudc day
clia chung toi.

Theo Hinh 34, Tai
chinh phi tap trung (“DeFi”), dac biét la San giao dich phi tap trung (“DEX”) va
Cong cu phai sinh, dai dién cho linh vuc ngdn nhiéu phi gas nhat trén Arbitrum.
Xu hudng nay nhan manh tam anh hudng ngay cang tang cta Arbitrum trén thi
trudng DEX va phai sinh. Arbitrum luu trit mét lugng L8n giao thiic phai sinh, khdng
dinh vi thé la chubi dugc ua chudng trong linh vuc nay nhd kha nang thuc hién giao
dich hiéu qua. Trén thuc t& giao thic déng gép nhiéu nhat vao TVL ctia Arbitrum la
nén tang Phai sinh GMX, tu hao véi 554,4 triéu USD"®. Dong thdi, Cd s& ha tang
da dong vai tro quan trong, véi su dong gop dang chu y tir LayerZero trong viéc bom
thanh khoan vao L277,


https://arbitrum.io/stylus
https://research.binance.com/en/analysis/the-layer-2-evolution-superchains-l3s-and-more
https://research.binance.com/en/analysis/the-layer-2-evolution-superchains-l3s-and-more

Hinh 34: Cac linh vuyc DeFi nhu DEX va Phai sinh la nhiing du an ngdn nhiéu phi gas nhat
trén Arbitrum trong khoang thgi gian 365 ngay qua, cing nhau tich lily hon 13,1 triéu
uUsD
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M6t khia canh quan trong ctia md hinh kinh t& L2 la kha ning tao ra dong tién bén viing.
Lugng phi gas tiéu ton va hoat ddng giao dich phat sinh ti cac du &n trong linh vuc nay da
dong gop dang ké vao sé tién phi thu dugc ctia Arbitrum, do dé day la téng thu nhap cua nén
tang nay. Vao nam 2023, ngan quy cua Arbitrum dudc hudng lgi ti lgi nhuan cla
sequencer lén tdi 16,6 triéu USD. Con sé nay dai dién cho lgi nhuan rong trén chudi, bat
nguon ti phan chénh l&ch gitta doanh thu phi tir ngudi ding L2 va chi phi tra cho [8p cd s8.
Phan lgi nhuan nay tich ldy vao ngan quy va dugc danh dé tai dau tu, hd trg cac sang kién
tang trudng trong tuong lai trén Arbitrum.



Hinh 35: Thu nhap da ghi nhan ctia Arbitrum vugt 16 triéu USD trong nam 2023

Revenue, Cost and Profit (US$M)

== Revenue [ Profit Cost
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Trong nd lyc vira gilt chan ngudi dung cii vira thu nap ngudi dung
mai, chiing t8i da thay Arbitrum khai dong lai chién dich Odyssey®. Trong sang kién
kéo dai 7 tuan nay, ngudi tham gia sé dudc tuong tac véi 13 cac giao thiic va cong
dong hang dau ciia Arbitrum, déng thsi kiém dudc 16 huy hiéu NFT bing cach
hoan thanh cac nhiém vu khac nhau. K&t qua phan tich vé nhiing ngusi tham gia
chién dich nay cho thay phan 18n, tdng cong la 221.000 ngudi’®, dang la ngudi
duing trén nén tang, trong khi s6 ngudi méi tham gia nén tang lén t6i 96.000. Ty l&
nay nhan manh rang mot phan dang ké thanh cong cla chién dich phu thudc vao su
tham gia tich cuc cia cong dong ngudi ding hién tai ciia Arbitrum, cho thay mic
do tuong tac va quan tam bén viing chia ho ddi véi su phat trién ctia L2.



Hinh 36: M4t phan dang ké hoat dong tudng tac trong chién dich Odyssey clia Arbitrum
dén tif nhitng ngudi dang la ngudi dung Arbitrum
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Trong mot dong thai mang
tinh chién ludc khac, Arbitrum da phan b tdi 50 triéu token ARB cho 30 du an dé
khuyé&n khich viéc phat trién va st dung ching trén mang ugi®?. Cac giao thiic hd
trg giao dich hgp dong tuong lai vinh ciltu chinh la d8i tugng hudng lgi chinh, nhan
dudc 44% tong so tién tai trg, con DEX xép thi hai véi 15%. Khong co gi ngac
nhién khi do &nh hudng cla sdn pham phai sinh d6i vdi hoat déng trén mang ludi cla
Arbitrum, GMX a bén dudc tai trg nhiéu nhat tif STIP, nhan dugc 12 triéu ARB®Y.
Nh& cé STIP, cac du an da st dung ARB dugc thudng dé khuyén khich hoat déng
clia ngudi duing thong qua cac phucng thiic nhu hoan phi, giai thudng hoic phan
thudng khi thuc hién hanh dong.

Sau dgt phan bé khoan tai trg ban dau, Arbitrum DAO da phé duyét "quy hd trg"
21,4 triéu ARB mot [an cho 26 du an bj bo qua trong vong dau tién. Khoan phan bd
l6n nhat trong vong tiép theo nay a 4,5 triéu ARB cho mét giao thiic hé trg san
pham phai sinh khac trong Gains Network®? Cac khoan tai trg dang ké khac da
thudc vé Stargate, Synapse va Wormhole, cho thdy ngoai DEX va san pham phai
sinh, Arbitrum con tap trung phat trién dApp cé thé két hgp va dam bao kha ning
tuong tac ciia mang ludi.



OP Mainnet cta Optimism, vdi tu cach la optimistic rollup l&n thi hai trong linh vuc nay, tu
hao cé TVL dat hon 6,3 ty USD va chiém thi phan dang ké 31,1% trong s& cac gidi phap
Ethereum L2. OP Stack da tré thanh tam diém trong chién ludc ctia Optimism trong nim
nay, dong gép rat ldn vao stc hit va muc tiéu hién thuc héa tam nhin Superchain ciia
Optimism. V3i su xuat hién ctia mot s6 L2 mai trong nam nay, nhiéu giai phap da dugdc phat
trién bang OP Stack ctia Optimism, chiing minh Optimism L& gidi phap rollup dé trién khai,
dudc ua chudng. Viéc ap dung réng rii OP Stack cang khang dinh chic chin vi thé siéu
thi "xay dung L2" cia Optimism ©.

Cac budc tién quan trong khac cho Optimism bao gom di chuyén giai phap L2 rollup chii
lyc sang , didu nay mang lai nhiing cai tién vé hoat déng va trai nghiém ngugi dung,
trién khai thém cac vong tai trg hang héa cong cong dua trén nhiing déng gop trong qua
khi (retroactive public goods funding) va tién hanh dgt airdrop OP thif ba®”.

la b phan mém phat trién nguon md, dudc tiéu chuan héa,
hd trg OP Mainnet va tao diéu kién thuan Lgi cho viéc tao ra mang uéi cac chudi
L2 phdi hgp, cé thé tuang tac. OP Stack thic day viéc tao L2 khong can cap quyeén,
cho phép nha phat trién xay dung chudi md-dun véi su dong gop tir OP Mainnet,
Base va cac nha phat trién OP Stack khac. M6 hinh nay, cung cap quyén truy cap
bing ngudn md dé phat trién L2 khong gidi han, hoan toan trai ngudc véi cach tiép
can chia Arbitrum véi Orbit, von yéu cau sy chap thuan ctia DAO thi méi dugc sur
dung IP clia nén tang dé tao L2.

Mot diém nhan clia Optimism trong nam nay la viéc ra mat nhiéu chudi OP Stack
khac nhau, mdi chudi déu cho thay khéi lugng giao dich va s6 lugng dia chi riéng biét
day an tugng®®- Pham vi bao g6m cac L2 da nang nhu Base va Mode cho dén cac
chudi chuyén biét hon nhu Zora Network va DeBank Chain. Stic hdp din ctia OP
Stack d6i véi cac du an bat ngudn tir kha nang san sang dua ra thij trudng va kha
nang tuong thich ky thuat. Cac chiic nang tich hgp quan trong véi cac nha cung
cap Raa$S chuyén biét nhu Conduit da don gian héa quy trinh trién khai trén OP
Stack, do dé khuyén khich tao nhiéu rollup han®® Ngoai ra, ban nang cap Bedrock
da giam phi giao dich va trién khai hgp dong théng minh, tiép tuc giam bét rao can
gia nhap va nang cao stic hap dan cla OP Stack d&i véi nha phat trién.


https://community.optimism.io/docs/developers/bedrock/
https://docs.optimism.io/stack/getting-started

Hinh 37: M4t s6 chudi dang dudc xay dung trén OP Stack, cling nhau thu dudc sé liéu
day an tugng veé ca sd lugng giao dich va sd lugng dia chi riéng biét

» . S0 lugng dija chi
. . S0 lugng giao dich i~ emr it 4 1=
Tén Loai . " rieng biét tich luy
tich lay (triéu) -
(triéu)
OP Mainnet Pa nang 158,7 12,7
Base Da nang 83,0 59,3
Zora Network NFT 18,8 1,8
Public Goods  Da nang/Hang hoa
N o 8,2 0,1
Network cong cong
Mode .
(Mainnet danh cho nha Da nang 2’2 0:005
phat trién)
DeBank Chain SocialFi 8,3 0,08
(Testnet)
Ancient8

(Testnet)

La mang ludi cac chudi thang nhat dudc
xay dung bang OP Stack, muc tiéu cudi cling clia Superchain & mang lai kha ning
tuong tac lien mach giita cac OP Chain, tich hgp cac khia canh chung nhu bao
mat, bic ciu, quan tri, nAng cap va giao tiép®”. Hiéu qua mang ludi tU dieu nay,
dac biét néu mdt sd OP Chain dua vao OP Mainnet dé tu luc vé thanh khoan, cé thé
giup tang hoat dong trén chudi cho OP Mainnet. Superchain da dat dugc da tang
dang ké trong nidm nay, nhd vao viéc trién khai thanh cong mét sé L2 clia OP
Stack. Cu thé, sy xuat hién va ra mat clia Base déng vai trd quan trong trong ciu
chuyén vé "Superchain” clia OP Mainnet, khi€n né trd thanh mot chii dé ngay cang
phu hgp va dudc thao luan trong hé sinh thai.

Vi du: su chiing thuc cla Base biéu thi su lién ké&t chat ché, véi viéc tai trg 2,75%
nguén cung token OP dé ddi ldy 2,5% doanh thu hodic 15% lgi nhuin (tuy vao
muic ndo cao han). Thda thuan nay véi Optimism nhan manh mot cach hiéu qua méi



quan hé dai tac toan dién vé cac khia canh ky thuat, tai chinh va xa hdi, tuan th
luat chia cac chudi. Viéc chia loi nhuan clia Base khdng chi ciing ¢d luan diém vé
Superchain ma con cho phép OP Mainnet tan dung tiém ning phat trién trong
tuong lai cia Base. Sau cling,m6 hinh chia lgi nhu@n nay lam giam su phu thuéc
clia Optimism vao mainnet ctia chinh né dé phat trién, dua ra mot phuong phap
tang trudng mang tinh hop tac hon®®.

Tuy nhién, tinh hinh cé thé khac dai véi cac chudi OP Stack khac. Khi cac chudi
khac nhau trong Superchain thanh cong, sé cé nguy cd xay ra hiéu ng tu "an thit"
chinh minh (cannibalistic effect), cé thé khién thanh khoan chay ra khdi OP
Mainnet. Cac chudi nhu Zora va Public Goods Network, da chon OP Stack lam kién
tric nén tang, van chua cdng bé bat ky khoan déng gép lgi nhuan nao cho OP
Mainnet. Dong luc nay doi hdi su quan sat chat ché khi ching ta budc sang nam mdi.
Trong qua trinh theo d&i su phat trién clia Superchain, sé rat thu vi khi xem cach cac
giao thuic trén OP Mainnet va cac giao thiic trong mang ludi Superchain rong ldn
can bang cd ché quan tri va khuyén khich.

Hinh 38: Optimism tao ra hon 10,3 triéu USD lgi nhuan trong nam nay, trong do6 Base
déng go6p hon 13% vao tong lgi nhuin trén chudi ké tif khi ra mét vao thang 7
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Optimism da nhan manh vao viéc thiic ddy su phat trién ctia hang
hoa cong trén chubi, véi tién tién cla minh, thudng cho nha
sang tao va ngudi ing hd hang héa cong cong, mdt [An nira dat dudc siic hit trong


https://community.optimism.io/docs/governance/citizens-house/

nam nay. Cu thé, 2 vong RetroPGF nita da dudc tién hanh: véng thit hai phan bd 10
triéu token OP cho 195 du an riéng biét®, trong khi vong thit ba phan bd 30 triéu
token OP“?.

Co ché quan trj tai Optimism lién quan dén sy hgp tac gilta Optimism Foundation
va Optimism Collective. Foundation, dong vai tro la ngudi quan ly cta Collective,
cling quan ly ca sequencer duy nhat. K& tr khi ra mat mainnet, Optimism
Foundation da danh tat ca cac khoan thu nhap tif sequencer, nhan dudc bang
ETH, dé tai trg cho RetroPGF. Khi cac ké hoach phi tap trung héa vé mat ky thuat
tién trién, chung sé anh hudng dang ké dén cac sang kién nhu vay trong tuong lai.

L6 trinh ctia Optimism cho nam tdi vach ra cac
budc khac nhau dé dat dudc muc tiéu phi tap trung vé mit ky thuat® Cac bién
phap nay bao gom trién khai hé thang chiu 3i, gidi thiéu cac sequencer bd sung
du kién s& nhan dugc mdt phan ti phi giao dich clia sequencer trén mang ludi,
chuyén quyén kiém soat sang Optimism Collective va dan tif bé quyén kiém soat
cac khoa nang cap. Tuy nhién, viéc phi tap trung hda mdt giao thiic co thé la thach
thiic va di kém véi nhiing rdi ro riéng, dac biét néu dugc thuc hién vdi vang. Cé kha
nang qua trinh chuyén déi nay sé dugc thuc hién theo tiing giai doan. Van hanh theo
phuong thiic tap trung trong 2 ndm, nim 2024 c6 thé la nim ching ta thay
Optimism thuc hién cac budc cu thé hudng tdi phi tap trung, tién gan dén phan
loai Giai doan 1.

Dé& biét thong tin chi tiét vé Optimism va OP Stack, vui long xem lai bao co
clia chung toi

Base, giai phap L2 goc ctia Coinbase, ndm trong s OP Stack L2 dau tién dudc cong bd vao
thang 02/2023 va ra mat mainnet cdng khai vao ngay 09/08°?. Bugc thiét k& dé cung cap
mot diém truy cap dé dang vao cac hoat dong trén chudi, Base thé hién nd luc cla
Coinbase nham dua ngugi ding ctia minh hdi nhap sau hon vao nén kinh té tién ma héa
rong ldn han. DOng thai nay cho thay su thay d6i réng rai hon gidia cac CEX, ngay cang mao
hiém hon vao Ethereum va khéng gian L2 dé tang ngudn doanh thu phi giao dich.

Base dugc hudng Lgi tif su lién két vdi Coinbase, md ra mot s6 siic manh tdng hdp nhu kha
ning dai tién phap dinh thanh tién ma héa nhanh chong, kha ning tiép can ngudi ding
Coinbase va hd trg tif quy hé sinh thai clia Coinbase Ventures. Ldi ich chung nay thuc
chat la hai chiéu; giao dich trén Base thudng c6 thé yéu cau st dung cac sdn pham trao ddi
khac, bién L2 thanh cong cu chuyén dai ngudi ding mét cach hiéu qud. Véi cd sé ngudi dung
tap trung vao ngudi dung ca nhan clia Coinbase, sy tang trudng trong tudng lai clia Base sé
phu thudc nhiéu vao viéc gidi thiéu cac dApp phu hgp véi ngudi diing thdng thudng cia
Coinbase.


https://www.binance.com/en/research/analysis/the-op-stack-whats-new
https://www.binance.com/en/research/analysis/the-op-stack-whats-new

La m6t L2 da nang va la chudi OP Stack phd bién nhat sau OP Mainnet, Base tu hao ¢é TVL
dat 628 triéu USD, trd thanh chudi l6n thi tu trong linh vuc nay tinh theo TVL. Su kién ra
mé&t clia Base dic biét thanh cong va di kém véi d6 [a hang loat su kién dang chi y khdng
chi thuc day thanh khoan ma con dat nén moéng quan trong cho L2. Vi du: "

" su kién ra mat kéo dai 1 thang, triing vi mainnet clia Base va c6 hoat dong duc
NFT phdi hdp véi cac doi tac nhu Coca-Cola. Su kién da chiing kién han 700.000 NFT
thudc 75 bd suu tap dudc dc ti hon 268.000 vi riéng biét®>. Base ciing ra mat vdi han
100 dApp, trong do friend.tech la chat xtc tac quan trong. D&n nay, hé sinh thai ctia Base
da tiép tuc phat trién, vdi s8 lugng giao dich tich lily vugt qua 81 triéu.

Hinh 39: K& tif khi ra mit mainnet, Base da chiing kién muic ting dang ké vé s lugng
ngudi dung va sé lugng giao dich, mic dit miic ting nay da bat dau giam dan sau thang
10
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friend.tech la Ung dung di
dong dudc lién két véi Twitter (hoidc X), cho phép ngudi dung giao dich cac
"Khéa" dugc ma hda thanh token dudc lién két vSi ho sa clia ngudi ding khac, dugc
goi 14 "Chu thé". LA m6t nén tang SocialFi, friend.tech déng vai trd quan trong trong
viéc thic day thanh c6ng ban dau ctia Base sau khi ra mat. K& tir khi ra mat vao ngay
10/08, friend.tech da tich liiy dudc hon 26,6 triéu USD tién phi tif 12,5 triéu giao
dich®®. Tuy nhién, khdi lugng giao dich va can sdt xung quanh ting dung nay da
giam ké tir d6 va viéc tap trung thu hat nhitng ngudi ndi tiéng khong lién quan dén
linh vuc tién ma héa co thé la chia khoa cho su tang trudng trong tudng lai. Cudi
cling, friend.tech da chiing minh tam quan trong ciia viéc thu hut dApp, dac biét la
nhitng dApp dudc thiét ké dé phuc vu ngudi dung ca nhan, ching han nhu SocialFi,


https://base.mirror.xyz/h028XVTdP7QtZZfWAHuJ9OYmMNs0Fyi4e4fJZH_5ik4
https://base.mirror.xyz/h028XVTdP7QtZZfWAHuJ9OYmMNs0Fyi4e4fJZH_5ik4

trong cac giai doan dau ap dung L2°%. Do do, cé thé ching ta sé thay cac L2 khac
st dung cac chién lugc tuang tu trong viéc trién khai cac dApp nhu vay dé kich thich
tang trudng.

Hinh 40: Sau con sdt ban dau vao thang 8 va thang 9, friend.tech da trai qua su sut
giam dang ké vé so lugng giao dich hing ngay trong thdi gian con lai clia nim 2023
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K&t qua ctia viéc hdp tac giita Base va Optimism cho
chiing ta cai nhin sd lugc vé tuong lai clia Superchain. Mot trong nhitng két qua
quan trong chic chin la théa thuin kinh t& hai chiéu. Theo thda thuan nay,
Optimism Collective sé nhan dudgc mét phan doanh thu, trong khi Base sé kiém
dugc t&i 118 triéu token OP trong 6 nam t4i®®. LA mot trong nhiing rollup hang
dau, Base ciing da trd thanh thanh vién ctia nhém phat trién cét l6i thit hai clia OP
Stack®” va cam két déng gép vao su phat trién chia hé sinh thai. Mot vi du dang
chly vé diéu nay la viéc Base phat hanh , Mot hé théng giam sat ngudn
mé dugc thiét ké dé ting cudng tinh bdo mat cia OP Stack va cac chudi tuang thich
v8i EVM khéac. Trong tdm sap téi ciia nhdm xoay quanh viéc cung cap pham vi bao
trim toan dién cho cau ndi OP Stack géc.

la mdt optimistic rollup mdi néi khac st dung OP Stack nhung dudc thiét ké riéng
cho BNB Chain. opBNB tuong thich véi EVM va dat muc tiéu dat dugc han 4.000 TPS va
phi giao dich dugi 0,001 USD. Diéu nay thé hién su cai thién dang ké so vSi BNB Chain,
hién dat khoang 54,3 TPS véi phi giao dich vao khoang 0,09 USD®®. G cac cap dd nay,


https://base.mirror.xyz/qQAChAdkfZDG_8Ik7FgrMIpjE-si3TdF1E5W6c8ruFQ
https://opbnb.bnbchain.org/en

opBNB sé& sém hoat dong hiéu qua han ca cac giai phap L2 c6 hiéu suit cao nhat, nhu
ching ta da thay trudc do trong Hinh 32. M&c du van con dang trong giai doan sa khai,
nhung opBNB da thu hut dugc hon 29,2 triéu USD tai san dudc bic cau, phan anh miic
tang trudng 660,3%. K& tii khi ra mat mainnet céng khai®?. That an tugng, dén cudi ndm
2023, opBNB da xti ly han 313,4 triéu giao dich trén 2,2 triéu dia chi riéng biét dang
hoat dong.

V& co ban, opBNB dudc thiét ké dé dong vai trd quan trong trong viéc nang cao thong lugng
cho BNB Chain. opBNB dat dugc diéu nay bang cach gidi thiéu mét lép trung gian dugc goi
la "SharedPool", gitip t8i uu héa hiéu suat luu vao bé nhé dém va ddy nhanh tdc do thao
tac véi co sd dit liéu.. Hién tai, opBNB 4 ngdi nha clia mét s6 dy an dang chl y bao gom
NFPrompt, mdt nén tang st dung cdng nghé AI danh cho nha sang tao va Hooked Protocol,
tap trung vao mé hinh hoc tap xa hdi“®?. Théng qua su lién két véi BNB Chain, opBNB ¢6 Lgi
thé dé ho trg cac dApp c6 thong lugng cao nhu tro chdi.

Hinh 41: Khi nim cii sap qua di, opBNB ghi nhan hon 313,4 triéu giao djch trén 2,2 triéu
dia chi riéng biét dang hoat dong
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Hon nita, opBNB con tu hao cé mot v8i nhiing trién vong

thd vi trong tuong lai, co cau tric xoay quanh cac chi dé chinh la Hiéu suat cao va Chi phi
thap, Kién tric appchain, va Cong tac véi cong dong. Mot s6 cot méc quan trong sap tdi
bao gdm viéc gidi thiéu nhiéu loai node (Luu trit, Day di va Nhanh) dap tng nhiéu yéu cau
khac nhau ctia ngusi diing va nha phat trién, mic ting cong suat khai dang chu y tir 100
triéu/giay lén 150 triéu/gidy, va viéc trién khai DA c6 thé md réng véi chi phi thap hon
trén BNB Smart Chain va Greenfield.


https://www.bnbchain.org/en/blog/the-opbnb-journey-unveiling-the-roadmap-together

Hinh 42: opBNB dit muc tiéu day tham vong la dat dugc 10.000 TPS dang kinh ngac,
dong thai giam chi phi giao dich xudng mét phan mudi so véi muic hién tai
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Bang cach két hdp chiic ning optimistic rollup vao bd san pham von da da dang clia
minh, BNB Chain cling ¢4 vi thé ctia minh la mdt "hé sinh thai blockchain", cung cap cho
nha phat trién quyén truy cap vao nhiéu céng cu va cong nghé. La giai phap L2 ddc quyén
cho BNB Chain, tai d6 cac thach thiic vé kha ning mé réng quy mé khdng lién quan
nhiéu nhu Ethereum, opBNB ciing c6 |gi thé duy nhat dé phat trién véi téc dé bén viing va
tu nhién. Trong ndm t4i, opBNB s&n sang md rong hon nita pham vi hoat déng clia minh, véi
nhiéu dApp du kién sé& tham gia mang ludi.



4.3

Ky nguyén zkSync da dat dugc mot cdt mdc quan trong vao dau ndm nay khi la giai phap
zkEVM dAu tién ra mat trén mainnet. Ra mét [an dau vao ngay 24/03/2023%%Y, da nhan
dugc phan ting tich cuc cta thi trudng va hién nay, zkSync Era tu hao c¢6 TVL dat hon 575
triéu USD va da xif ly han 213,8 triéu giao dich, cao nhat trong s6 zkEVM. Trong mot
khung thdi gian ngan dang chu y, zkSync Era ciing da vugt qua ca OP Mainnet va Arbitrum
dé tré thanh giao thic tra nhiéu phi xuat ban dit liéu nhat cho Ethereum vao mét s6
thang trong nam. V4i vi thé viing chac ctia optimistic rollup trén thi trudng, nhiing diém di
liéu nay cho thay luc ddy ma zkSync Era da tao ra trong nam nay.

zkSync Era da chiing kién mdic ting 6n dinh vé s8 lugng giao dich hang ngay trong suét ca
nam, dinh diém la mic dinh dang chi y 5,3 triéu vao ngay 16/12/2023, chl yéu nhd vao
hoat dong lién quan dén inscription®®?, Giao dich tang dot bién nay da ddy zkSync Era dat
dudc TPS hang ngay toi da la 62,1, day ciing & mUc cao nhat dudc ghi nhan trong sé cac
L2 cho dén nay™“®. Mac du da xay ra su cd ngling hoat ddng mot phan trong thdi gian nay,
nhung lugng tai lién quan dén inscription ting lén da mang lai nhiing théng tin chuyén sau
cb gia tri vé tiém nang mad rdng quy md ctia zkSync Era.

Hinh 43: Sau khi x{ ly thanh cong 213,8 triéu giao dich, zkSync Era da thé hién muc do
hoat dong cao nhat trong so tat ca cac zkEVM khac vao nim 2023
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Mac du c6 hoat dong giao dich &n tugng nhung khdong thé bé qua rang ZkSync Era da thu hit
dudc su chl y ctia nhitng ngudi khai thac airdrop. L2 cling van chua sanh dugc véi miic TVL
ma ZkSync Era dat dudc héi dau nam, dat dinh khodng 735 triéu USD vao thang
07/2023%%% M5t quan sat thu vi la trong top 8 giao thiic dugc xép hang theo TVL trén
zkSync Era, tat ca déu la DEX“°Y. M3c du viéc ky vong cac ting dung nay dan dau cudc dua
v& TVL la dieu ducng nhién, nhung su thiéu da dang cho thay hé sinh thai ciia zkSync Era
van con non tré. Do dd, sé rat thu vi khi quan sat cach zkSync Era duy tri mic tang vé muc
do6 ap dung, thu hat thanh khodn va mé& rdng co s ngudi dung trong tuong lai. Tuy nhién, sd
liu an tugng nhat do miic dd st dung tang l&n co |& la viéc zkSync Era la L2 €6 lgi nhuan
cao nhat trong nim nay, da tao ra hon 22,6 triéu USD.

Hinh 44: Nim 2023, zkSync Era dudc xép hang cao nhat vé lgi nhuan trén chudi, vugt
22,6 triéu USD
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DE bat kip xu hudng phé bién cla L2, zkSync da phat hanh khung phat
trién rollup dang mé-dun cla riéng minh la . ZK Stack c6 mé hinh cap phép
tiy y, cho phép moi ngudi trién khai rollup trén zkSync Era, Ethereum hoac cac
zkSync Hyperchain khac. Tudng tu nhu Superchain ctia Optimism, zkSync
Hyperchains sé khdi chay thong qua cau L1 chung, hoat ddng nhu mot trung tam
quan tri cho tat c& cac Hyperchain va cung cap l&p truyén théng diép dudc chia sé
gitta cac rollup. Cac du an trén ZK Stack ciing dugdc huéng Lgi tif cd ché tritu tugng
héa tai khoan gdc clia zkSync, mang lai mot s6 uu diém linh hoat, bao gdm cach
ngudi dung thanh toan phi giao dich.


https://zkstack.io/components

Cac dy &n ap dung sém ZK Stack bao gém GRVT, Tradable va Cronos zkEVM, day
cling la testnet céng khai truc tiép dau tién°®. Khuyén khich ap dung rong rai ZK
Stack chéc chin cd Igi cho zkSync. Bang cach phat trién mot cng déng rollup dudc
xay dung trén ZK Stack, L2 c6 thé md rong hé sinh thai nha phat trién ciia minh.
Hon nita, cac dy an nhu Cronos zkEVM c6 kha nang mé rong danh muc dApp Cronos,
tlr dé thic day ca hoat dong va thanh khodn cho hé sinh thai zkSync Hyperchain.
Song song vdi do, viéc thiét lap mot chudng trinh tai trg vitng manh hoiic hé thong
tai trg hang héa cong cong dua trén nhitng déng goép trong qua khi cé thé la budc
hgp ly tiép theo dé zkSync phat trién hon nita hé sinh thai. Thong bao v& nhém nha
cung cap Raa$S dau tién, bao g6m Ankr, Luganodes va Zeeve, chic chin sé gilp
cung cap cd sd ha tang cin thiét dé hd trg su phat trién cia Hyperchain®®”.

Ngoai ra, hé thdng prover méi ciia Matter Labs la , san sang dong mot vai
trd quan trong trong su thanh coéng clia ZK Stack. Boojum cai thién hiéu suat clia
prover va giam cac yéu ciu vé phin ciing, ti do giam chi phi chliing minh va lam
cho viéc phi tap trung héa prover trd nén kha thi hon. Do d¢, diéu nay cho phép
nang cao kha nang tuong tac giita cac Hyperchain, dac biét la khi miic d6 ap dung
ZK Stack tang hon nta.

P& tim hiéu thém vé zkSync Era va bd s&n pham rdng hon cia mang ludi, vui long
xem bao c4o dau nam cla chung tdi

l& ZK-Rollup khdng can cap quyén trén Ethereum, st dung ngén ngit lap trinh
Cairo va My 3o Cairo, ca hai déu dudc t8i uu héa cho bang chiing STARK; mot thiét ké
khi&n nhdm StarkWare dat cudc vao viéc StarkNet sé trd thanh ZK-Rollup hoat dong hiéu
qua nhat. Mac du khéng thu hat duge nhiéu su chl y nhu cac L2 khac nhung StarkNet da
ching kién muic ting trudng 6n dinh, véi TVL dat 146 triéu USD. Cac budc tién dang chuy
trong ndm nay bao gém viéc trién khai ban nang cap Quantum Leap clia StarkNet, gidi

thiéu StarkNet Appchains, va thong bao ké hoach
phan bd token STRK. Vdi nhiéu cai tién vé thong lugng va do tré sap xuat hién nhu mot
phan trong 16 trinh, bao gom ca , 58 rat thu vi dé xem

liéu nhiing cap nhat ndy cudi cling cé chuyén sang hudng tang cudng hoat déng trén mang
lugi hay khéng.

Dau nadm nay, StarkNet da tiét 16 khung appchain ctia minh,
theo dé Paradex ciia Paradigm la appchain dau tién, 13 l6i khing dinh vé bd phan
mém ca sé cla StarkNet®®, bao gdm mot b cong
cu phan mém cho phép nha phat trién tao appchain tuy chinh dudc tdi uu héa
cho cac ting dung cu thé. Cac thanh phan chinh clia bd phan mém cd s3 bao gom
bang chiing STARK , ngon ngit lap trinh Cairo va cd ché Trifu tugng hoéa tai khoan
goc. StarkNet cuic ky coi trong m hinh phi tap trung va bo phan mém cd sé clia
StarkNet du kién sé tiép tuc phat trién trong tuong lai.


https://zksync.mirror.xyz/HJ2Pj45EJkRdt5Pau-ZXwkV2ctPx8qFL19STM5jdYhc
https://research.binance.com/en/analysis/the-zkevm-world-an-overview-of-zksync
https://docs.starknet.io/documentation/
https://www.starknet.io/en/posts/developers/starknet-launches-the-devonomics-pilot-program
https://www.starknet.io/en/posts/developers/starknet-decentralization-a-roadmap-in-broad-strokes
https://starkware.co/resource/the-starknet-stacks-growth-spurt/

La mét trong nhiing ban nang cap l8n trong nam,

dit muc tiéu tang TPS clia StarkNet 1&n it nhat 100 va giam thdi gian can
thiét dé xac nhan va dua mot giao dich vao mang luéi, dugc goi la "thdi gian dua
vao". Cai tién nay la mot phan trong mot loat ban nang cap da dudc 1&én ké hoach,
v6i v0.12.0 va v0.12.1 da dugc phat hanh trudc dé trong nam lan lugt vao ngay
12/07 va 21/08. V4i TPS toi da hiang ngay clia StarkNet dugc ghi nhan trudc day
12 10,21, viéc duy tri 100 TPS sé danh dau mdt su cai thién dang ké va vuat trdi so
v8i cac ddi tha canh tranh chinh. Mac du TPS trung binh cia StarkNet da tang l&n ké
tu khi trién khai Quantum Leap lan dau tién, nhung van con phai xem liéu StarkNet
cé thé dat dugc va duy tri TPS muc tiéu theo thdi gian hay khdng. Dé thay viéc nay
dién ra, trudc tién cé thé can phai tang mdc do &p dung mang ludi.

Hinh 45: K& tir khi trién khai ban nang cap Quantum Leap, TPS trung binh hing ngay
cua StarkNet da tang tu 1,03 lén 4,74 trong nam nay
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Starknet Foundation da vach ra k& hoach phan bd hon 1,8 ty STRK dé
thic day viéc ap dung mang Wéi“°. Trong tdm clia k& hoach nay la Uy ban du
phong, sé phan bd 900 triéu STRK theo tiing giai doan dé thudng cho nhiing déng
g6p clia ngudi duing va cong dong trong qua khi va tuang lai. Starknet Foundation
cling dang l&n ké& hoach hoan tién cho ngudi dung dé trg cap hoac hoan tra chi phi
giao dich, vdi Gy ban thi hai phan b 900 triéu STRK dé trang trai phi giao dich ctia
ngudi dung. Cudi cing, nhom thi ba [a "Uy ban DeFi", sé& phan bs 50 triéu STRK ban
dau dé thic ddy hoat dong va thanh khoan cho cac giao thiic DeFi.


https://starkware.co/resource/starknet-quantum-leap-major-throughput-improvements-are-here/
https://starkware.co/resource/starknet-quantum-leap-major-throughput-improvements-are-here/

Trudc day da co thong tin chi tiét ring tdng sd 10 ty token STRK sé dudc phat
hanh™?. Trong s6 nay, 50% sé dudc to chiic giit lai, phan con lai dugc phan bd cho
cac nha phat trién cot 16, nhitng ngudi déng gop cho hé sinh thai va cong dong.
Khi xét dén su thanh cong ctia $OP va $ARB trong viéc tang miic dd 4p dung OP
Mainnet va Arbitrum, that hop ly khi StarkNet dat dudc két qua tuong tu thdng qua
mot dot airdrop dugc trién khai hiéu qua.

N&m nay chiing kién Polygon cé nhiing budc tién dang chu y trong linh vuc ZK. Trong tam
clia tién trinh nay la Polygon zkEVM, giai phap zkEVM rollup cot l6i trong b san pham da
dang clia Polygon. K& tir khi ra mat vao thang 03/2023, t6c dd tang trudng ban dau cla
Polygon zkEVM tuong ddi chAm haon so véi cac giao thiic khac trong linh vuc zkEVM. Tuy
nhién, nifa cudi nim da mang lai mic ting trudng cao han, theo dé TVL ciia L2 nay vugt
qua mdc 128 triéu USD va sd lugng ngudi gii tién vugt qua 100.000“Y. Mac du s6 liéu
nay van con khiém t8n so v6i nhédm déi tha canh tranh cling ra mat trong ndm nay, nhung
V@i tu cach la mdt zkEVM, Polygon ndi bat nhd sé liéu tuong dudng trén Ethereum cao
hon. Diédu nay khién Polygon trd thanh méi trudng thuan Igi hon dé trién khai dApp
Ethereum.

Hinh 46: Mic du khéi dau cham chap nhung TVL ctia Polygon zKEVM da chiing kién miic
tang dang chu y vao cudi nim 2023, hién dat hon 128 triéu USD
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Su tang trudng cla Polygon zKEVM trong nam nay bat nguén tif quan hé hop tac da dang vdi
cac nén tang nhu Celer Network, Synapse, Balancer, Uniswap va Chainlink. Cac quan hé
hgp tac nay, cung vaéi viéc gidi thiéu Polygon Bridge cho zkEVM™*?, d3 tang cudng dang ké



kha nang ké&t ndi ctia hé sinh thai. M6t tién bd quan trong khac &
, mOt cai tién l6n sau mainnet bao gom hé trg opcode PUSHO Ethereum.

Trong bdi canh réng han, khi Polygon chuyén sang Polygon 2.0 véi trong tam la nén tang
cong nghé mdi do ZK cung cap, thi viéc phat trién hé sinh thai rong hon co thé sé mang lai
lgi ich cho Polygon zkEVM. Viéc khdi dong lai , dugc hd trg bsi chuang trinh
tai trg dang ké han 110 triéu MATIC, nham hd trg nhitng ngudi sang lap va kich thich su
phat trién clia hé sinh thai. V4i su phdi hdp manh mé chia nhiéu san pham dua trén zK,
viéc trién khai thanh céng Polygon 2.0 cling vdi viéc tiép tuc &p dung Polygon zkEVM va
Polygon CDK s& ngay cang quan trong déi véi Polygon khi ching ta budc sang ndm mdi.

dai dién cho cdt m&c quan trong trong qua trinh phat trién
cla Polygon, khang dinh vi thé |4 "Lép gia tri cGia Internet". Phién ban nay mang
dén nhiing cai ti€n dang ké vé kién truc, tokenomics, quan trj va danh dau su
chuyén ddi ctia chudi Polygon PoS sang zkEVM Validium. Su thay d&i nay hudng
t&i hé sinh thai ldy ZK lam trung tAm cé nghia [& moi chudi Polygon sé la ZK L2, bién
Polygon zkEVM va zkEVM Validium trd thanh trung tam ctia mgt siéu mang lugi
L2 mdi. Token POL mdi clia Polygon vugt ra ngoai tién ich ctia token MATIC ban
dAau va bao trum moi thi dang dudc xay dung trén hé sinh thai dang md rdng, bao
gdm ca restake. Trinh xac thuc trong Polygon 2.0 dudc thiét ké dé dam nhan cac
trach nhiém rong hon vé bao mat mang lugi, kha nang tuong tac va stake.

Cudi cung, viéc hé sinh thai tap trung vao cdng nghé ZK bao hiéu mét tuong lai tich

cuc cho Polygon zkEVM. Diéu nay khdng c6 nghia [ nd sé trd thanh chudi Polygon

hang dau, nhung né khién Polygon zkEVM va cac budc tién lién quan tré nén dang
dugc chu y theo doi. Hai mang ludi Polygon zkEVM va zkEVM Validium, dugc thiét
ké dé cung ton tai va bd sung cho nhau™*?, phuc vu cac céng dung sau:

o Cung cap muc do bao mat cao nhat (ca ZK proof va di liéu
giao dich déu dugc gl t6i Ethereum), véi su danh dai gilta muc phi cao hon
mot chit va thong lugng han ché. Pay sé la lua chon phii hdp cho cac dApp
xU ly giao dich co gia tri cao ma trong d6 bao mat la uu tién hang dau, tic
la DeFi.

o Cung cap kha nang mé
réng rat cao va muc phi thap, vdi su danh dai la luu trir dit liéu giao dich
cuc bo thay vi trén Ethereum. D3y sé la lua chon phu hgp cho cac dApp co
khdi lugng giao dich cao va yéu cau phi giao dich thap, vi du nhu trod choi
Web3 va mang xa hoi.

Sy ra mat clia phu hop véi xu hudng mdi néi clia cac hé
sinh thai rollup dang mé-dun trong nam nay. Polygon CDK, mét bd c6ng cu ngudn
md, dan gian héa quy trinh phat trién va trién khai L2 do ZK cung cap trén
Ethereum, ké thlra Polygon Edge da ngling hoat ddng™*¥. bang chu y, mdi chubi
Polygon riéng L& cé thé cung cap cac vai tré va phan thudng tuy chinh cho cac trinh


https://polygon.technology/blog/polygon-zkevm-dragon-fruit-is-live-on-mainnet
https://polygon.technology/blog/polygon-zkevm-dragon-fruit-is-live-on-mainnet
https://polygon.technology/blog/introducing-polygon-village-2-0-championing-founders-with-more-than-110-million-in-matic-grants-mentoring-ecosystem-support-and-more
https://polygon.technology/blog/introducing-polygon-2-0-the-value-layer-of-the-internet
https://polygon.technology/polygon-cdk

xac thuc, nhiing ngudi cling c6 thé chon xac thuc nhiéu chudi cling mét lic dé cong
gdp nhiéu phan thudng. Khi cé nhiéu L2 tham gia hé sinh thai han, cac trinh xac thuc
va ngudi stake POL sé & d&i tugng hudng Lgi tif viéc tang phi.

D3&i véi su thanh céng clia Polygon 2.0, viéc thu hut cac du an dé xay dung bang
CDK sé& mang lai lgi ich, sau cling gop phan vao su tich Ly gi tri va tinh bén viing
clia hé sinh thai.Stic hap dan clia Polygon CDK nam & kha ning tiy chinh, dudc
tang thém nifa nhd viéc tich hgp gan day chia 6p DA cé thé dung ngay ciia
Celestia®®. Cac nha cung cap dich vu trién khai nhu Raa$S ctia Gelato ciing sé gitp
thac day viéc 4p dung**®. Cac dy &n dang chl y st dung CDK bao g6m ImmutableX,
Astar, Canto va X1 clia OKX. Trong tuong lai, cac L2 dugc phat trién bang Polygon
CDK sé c6 kha ning tudng tac trong mot mang ludi L2 rong hon do ZK cung cap,
tao ra mot bé thanh khoan théng nhat duy nhat.

l& mét ZK-rollup sap ra mat, nhung c6 cac uu tién
thiét ké rat khac nhau. Trai ngugc véi dac tinh tuong duong véi EVM, nhu Polygon
zkEVM, Miden khong dua vao May ao Ethereum, thay vao dé stt dung May ao
Miden, dugc viét bang Rust. Cach ti€p can ddc dao nay cho phép nha phat trién tao
cac dApp c6 thong lugng cao va quyén riéng tu cao hon bang cach st dung cac
ngdn ngit hop dong théng minh hién dai nhu Rust. Do dé, Miden mé dudng cho viéc
tao dApp hién vén dang la thach thiic hodic khdng thuc té dé xay dung trén cac hé
thong dua trén tai khoan nhu Ethereum.

DPau ndm nay, cdng ty phat trién blockchain Consensys da phat hanh Linea zkEVM rat dugc
mong dgi trén mainnet™*”. K& tr khi ra mat, Linea da nhanh chéng thu hut dudc su cha y,
tich liiy dugc TVL 186 triéu USD. Mac du van con dang trong giai doan sd khai nhung Linea
da tao dung dudc cac méi quan hé déi tac dang chl y va khdi xudng cac chién dich hé sinh
thai nhu DeFi Voyage dé khdi dong su phat trién ctia minh. Mai lién két ciia Linea véi
Consensys ciing dic biét thuan lgi, cho phép L2 khai thac cac san pham khac do
Consensys sd hitu nhu MetaMask, cling nhu cac cdng cu danh cho nha phat trién trong
Infura, Diligence va Hyperledger Besu.

Hgp tac v6i Intract, mot nén tang tim kiém Web3 va MetaMask Learn,
Linea da khdi dong chién dich 1&n dau tién ctia minh nhdm thu hat nhitng ngugi
dung mdi sau khi ra mat mainnet. dugc thiét ké dé khuyén khich
nhitng ngudi dung kham pha va tuang tac vdi nhiéu dApp khac nhau trén mang udi
Linea dé ddi lay viéc kiém dugc cac token soulbound khéng thé chuyén nhuagng.

Sau khi chay suét 6 tuan, chién dich nhin chung da té ra thanh cong déi vdi Linea™?.
M&c du mdt phan thanh céng nay cd thé la do su suy doan vé mot dot airdrop, nhung
TVL clia Linea da ting an tugng 133,7%, khdi dau chi § miic khiém ton 80 triéu
USD™?, Sau chién dich, TVL van kha &n dinh nhung hoat dong hing ngay trén


https://polygon.technology/polygon-miden
https://linea.mirror.xyz/Y7Co9H1-oV0O51nKYW0eFPZSs2xn--YJ2wRJzEecN6o

mang ludi da giam dang k&, anh hudng dén ca sd lugng dia chi dang hoat dong va
s6 lugng giao dich. Méc du su sut giam nhu vay c6 thé xay ra sau cac chién dich trén
toan hé sinh thai, nhung van con phai xem liéu Linea c6 thé duy tri su tang trudng vé
TVL trong tuong lai hay khong.

Hinh 47: DeFi Voyage ban dau da thic diy hoat dong trén mang ludi ciia Linea tif 78,600
l&n muc cao nhat hon 1,2 triéu, nhung ké ti khi hoan thanh, sd lugng giao dich hing
ngay da giam vé muc trudc do
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Sau hon 2 nam phat trién nghiém ngat, da tiét 16 mainnet clla minh vao ngay 17/10,

gia nhap danh sach zkEVM ra mat trong ndm nay ngay cang tang |&n. LA mdt zkEVM loai 2,
Scroll tich hgp lién mach véi Ethereum & cap d6 ma byte, don gian héa quy trinh trién
khai cho céc cd s ha tang va dApp hién cé. Cach tiép can mang tinh chién ludc cia Scroll
nGi bat mdt cach rd rang so vdi cac d6i tha canh tranh. Thay vi ganh dua dé gianh gi thé di
d4au, nhém du an uu tién xay dung mét san pham tuong dudng véi EVM han, dya trén
nhiing dong gép sau sac ctia nhdm trong hoat déng nghién cliu Ethereum L1 va
zkSNARK®20>

Tuy nhién, trong bdi canh L2 ngay cang bi phan manh, d6i maéi cong nghé khéng phai la yéu
t6 duy nhat dé gianh thi phan. Diéu nay dac biét dung khi c6 su trung lap véi cac zkEVM
khac cling nham muc dich lién két chat ché hon véi Ethereum. D6i véi Scroll, phép thir sé 1a
m& réng hé sinh thai mot cach hiéu qua, mot nhiém vu lién quan dén viéc thu hit nhiéu


https://docs.scroll.io/en/getting-started/overview/

du an va ngudi diing da dang, can thiét dé xay dung mdt mang ludi bén viing. Tuy nhién,
Scroll da s6m c6 dau hiéu tang trudng ké tir khi ra mat. Scroll da chiing kién TVL tang lén
55,7 triéu USD, vdi so lugng ngudi dung hang tuan trung binh la 7.856. DEX déng vai tro
quan trong trong su biing nd nay, trong dé cac giao thiic nhu Ambient, SyncSwap va Zebra
la nhitng nén tang ddng gop nhiéu nhat vao TVL**Y cda Scroll.

Hinh 48: Sau khi ra mit mainnet, Scroll da tich lily dudc hon 55,7 triéu USD TVL va thu
hat han 96.000 ngugi ding

== TVL [} New users Old users

60 100

75
40

=3 <&
E ~
‘53 50 %
- [
= -1
I
F 20 s

25

0 0

dang xay dung theo hudng zkEVM Loai 1, ciing c6 thé dudc coi la tuong dudng hoan
toan vdi Ethereum. Giai phap zkEVM Loai 1 cung cap kha nang tuong thich tuyét vai véi
Ethereum va mang lai trai nghiém mugt ma cho nha phat trién, mac du cé mdt s6 mat han
ché vé hiéu suat. Bat chap tinh chat day tham vong clia muc tiéu nay trong thdi gian tdi,
nhém da dat dudc nhitng budc tién dang k&, véi nhiéu testnet da dugc tung ra trong sudt
ca nam“??, mai nhat clia Taiko da ra mat vao thang 9. Khi ching ta
tién gan hon dén su kién ra mat mainnet theo du kién cla Taiko vao ndm 2024, sé rat thi vi
khi theo ddi sat sao su phat trién clia zkEVM Loai 1 dau tién.


https://taiko.xyz/docs
https://taiko.mirror.xyz/0jc5XA5RVjOUNVdRdGmw9prlsC4deA1XgZJppmXh8rs

4.4

Dat hardfork Dencun cla Ethereum, du kién
dién ra vao quy 01/2024, bao gobm mot s6 ban nang cap da san sang mang lai nhiing
thay d6i quan trong cho L1 l&n nhat. Cu thé,tam diém la
(Proto-Danksharding), ni lén nhu mdt chat xtc tac tiém nang cho linh vuc L2 vi
ban nang cap nay nang cao ca tinh kha thi vé mit kinh té va kha ning md rong
quy md chia rollup. EIP-4844 tim cach gidm chi phi van hanh cac rollup bang cach
gidi thiéu mét loai giao dich méi trong "giao dich mang theo blob", giai quyét truc
tiép cac nut that quan trong lién quan dén ma rong quy md cta Tinh kha dung cta dit
lieu.

Blob dua ra mot giai phap tiét kiém chi phi hon so vdi linh vuc calldata hién tai
dugc st dung bai cac rollup dé dang di liéu trén mainnet cia Ethereum, vSi kha
nang cat giam chi phi tif 80-90%. Viéc giam phi nhu vay cé kha nang kich thich hoat
doéng giao dich gia tang. Su gia tang hoat ddng nay cd thé lam tang chi phi thuc hién,
c6 kha nang lam tang tdng Igi nhuan cho cac L2. Mac du con nhiéu manh ghép khac
can xem xét nhung EIP-4844 chic chin dang dugc chu y.

Pé xem thdng tin chi tiét hon, vui long tham khdo bao cdo trudc doé cta chung téi

Céac rollup ngay cang dugc cong nhan vé tinh
linh hoat ciing nhu kha nang md rong quy ma. That vay, cac mang ludi L2 ldn hién
dang gidi thiéu cac cong nghé cho phép nha phat trién khdi chay rollup ctia riéng
minh, cung cap cho dApp mot I8p thuc hién cé thé tiy chinh véi lugng khdi doi
dao, mic du phai danh ddi bing mét mic dé phi tap trung va bao mat nhat dinh.
Cac giai phap nhu chubi Orbit ctia Arbitrum, chudi OP Stack ctia Optimism,
Hyperchain clia zkSync va CDK cla Polygon dang trd thanh tdm diém trong thé hé
cong nghé rollup ti€p theo. Su thay d6i nay da thic day su phat trién ciia cac nha
cung cap RaaS nhu mét linh vuc con ciia L2.

Cac nha cung cap Raa$S cung cap mét loat dich vu, tif quan ly rollup cho dén trién
khai khéng can ma, cho phép nha phat trién dé dang khdi chay va duy tri cac rollup.
Céac du an dang chu y trong linh vic RaaS bao gébm Conduit, AltLayer, Caldera va
Gelato, tat ca déu dang xay dung quan hé dai tac tich cuc véi nhiéu rollup mdi ra
mét hodic sap ra mit. Vi viec mic do ap dung rollup dugc du doan sé tang vot trong
nam tdi, cac giai phap RaaS c6 cd hdi dé tan dung su tiang trudng nay.

D& biét thém thong tin vé& chl dé nay, vui long xem bao cédo trudc day cla ching toi


https://www.eip4844.com/
https://www.binance.com/en/research/analysis/ethereum-beyond-the-merge
https://www.binance.com/en/research/analysis/the-rollups-as-a-service-primer

Cac rollup déng vai trd quan trong déi véi

16 trinh k¥ thuat ctia Ethereum va ngay cang tuan theo cac tiéu chuin bao mat va
phi tap trung héa nghiém ngit cia cong dong Ethereum. Theo

, cac rollup van dang trong giai doan dau clia qua trinh phi tap trung
héa va dua vao mét sd "banh phu" nhat dinh. Vi du: cho dén nay, hau hét cac rollup
dé&u nhan thay viéc van hanh sequencer tap trung, duy nhat ciia riéng minh la
thuén tién, than thién vdi ngudi dung va tiét kiém chi phi. Tuy nhién, khi linh vuc
rollup hoan thién va phat trién vao nam 2023, quan diém dang bat dau chuyén sang
hudng phi tap trung héa sequencer va cai thién dic tinh khong can tin tuéng. Mic
du Arbitrum hién dang di xa nhat trong xu hudng nay, nhung hau hét cac rollup da
dua mé hinh phi tap trung héa sequencer vao 1 trinh cia minh. Dong thdi, cac
giai phap ding chung sequencer nhu Espresso, Astria va Radius da xuat hién,
nham muc dich m& rdng md hinh phi tip trung hoa sang sé lugng rollup tuy y.

Tréng rong ra, c6 thé thay rd rang mdi rollup dang thao "banh phu" véi tdc do khac
nhau. D& ndm trong danh muc Giai doan 2 dang ma udc trong hé théng phan loai
clia Vitalik, cac linh vuc trong tam cla rollup bao gdm: trién khai bang chiing hgp &
hoic gian lan, md rong nhém operator dé xac thuc va sip xép trinh tu, cudi ciing
la chuyén sang md hinh phi tap trung hon bang cach tif bé cac dic quyén cia quan
trj vién va phan phdi quyén kiém soat thong qua cd ché quan tri.

P& doc thém vé sequencer phi tap trung, vui long xem bao céo trudc day cla ching
toi

Ngoai zkEVM, mét sd tién bd quan trong dang
dinh hinh linh vuc c6ng nghé dua trén ZK. Dan dau la bd déng xif ly ZK, cho phép
dApp giam tai cac tinh toan ton nhiéu dif liu va ton kém ngoai chudi. bidu nay
khdng chi cho phép dApp duy tri chi phi gas thap cho nhiing ngusi ding ma con cho
phép ching chay cac chiic nang va phép tinh phtic tap hon, cai thién trai nghiém
tong thé clia ngudi dung. Uu diém chinh clia phuong phap nay & duy tri tinh bao
mat day du cta Ethereum cho dApp, ngay ca véi mot s quy trinh ngoai chudi. Do
do, b ddng xtr ly ZK dudc thiét lap dé khai mé thé hé dApp Web3 mdi, vdi cac cong
dung khac nhau, ti trd choi trén chudi, chuong trinh khach hang than thiét DeFi,
chuong trinh thudng khuyén khich cé thé thay déi, dinh danh s6, KYC, v.v.

Thém vao do, cé nhitng nd luc nham tao ra cac l8p co sé ha tang chuyén biét giap
viéc phat trién ZK tré nén tich hgp va don gian hon. la mét vi duy, giao
thiic nay cung cap mot nén tang cong tac dé cac nha phat trién kham pha va xay
dung bang cong nghé ZK. Khi kha nang clia cong nghé ZK ti€p tuc phat trién, viéc ap
dung va tac dong cla cong nghé nay trén toan nganh tién ma hoa du kién sé ngay
cang trd nén rd rang va phé bién.


https://ethereum-magicians.org/t/proposed-milestones-for-rollups-taking-off-training-wheels/11571
https://ethereum-magicians.org/t/proposed-milestones-for-rollups-taking-off-training-wheels/11571
https://www.binance.com/en/research/analysis/ethereums-rollups-are-centralized-a-look-into-decentralized-sequencers
https://www.binance.com/en/research/analysis/ethereums-rollups-are-centralized-a-look-into-decentralized-sequencers
https://blog.succinct.xyz/introducing-succinct/

5.1

Thi trudng tai chinh phi tap trung ("DeFi") da ching kién mic ting dang ké vao nam 2023,
nhd vao mot dot hoi phuc trén dién rong vao cudi nam. TVL clia DeFi tang 38,9% va ding &
muc 53,4 ty USD vao cudi nam. Viéc tiép tuc cam két ngudn von dang ké, 1&n téi hang ty
USD trong mot loat cac giao thirc DeFi, minh chiing cho vai trd nong c6t clia linh vuc nay
trong nganh tai san ky thuat sé.

Hinh 49: TVL clia DeFi tang 38,9% trong nam 2023
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Ngoai ra, khdng chi cac s liéu trén chudi nhu TVL méi cd miic tAng trudng tich cuc. Gia
token lién quan dén DeFi ciing chiing kién su phuc héi dang chu y véi mic tang trudng
trén xu hudng. Tham khao Hinh 50, miic d6 théng tri thi trudng clia DeFi da tang tir 4,1%
vao dau nam lén 4,5% vao cudi nam. Diéu nay ngu y rang token DeFi da phat trién v3i téc d6
nhanh han so véi thj trudng tién ma hoa rong Lén, day [& mot tin hiéu tich cuc cho linh vuc
nay.



Hinh 50: Ty |& thong tri clia DeFi ting 0,4% (theo gia trj tuyét ddi) trong nim 2023
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Nhin vao ty [& phan bé TVL theo chudi, rd rang Ethereum van la nén tang dan dau véi ty
suat lgi nhuan l6n. Didu nay khong cé gi dang ngac nhién, vi hau hét hoat dong DeFi van
dién ra trén Ethereum, v&n cd rat nhiéu dApp.

Tron la déng tién cé mic tang dang chd y trong ndm, vdi thi phan tang tir 10,9% vao cudi
quy 1 1&n 15,1% vao cudi ndm. Sy tAng trudng nay phan l6n dugc thuc day béi sy gia tang
vé TVL clia JustLend, giao thiic DeFi l8n nhat trén Tron, chuyén vé cho vay. Tuy nhién, ty [&
st dung (t6ng token vay/ngudn cung token) ctia giao thiic rat thap, 8 muc dudi 2%,

Hinh 51: Ethereum duy tri su thang tri trong DeFi
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Mot guong mat dang chu y khac la Solana, chiing kién TVL ctia DeFi da ting ti 210,5
triéu lén 1,4 ty, do gia SOL ting dot bién. Mac du TVL hién tai clia Solana van thap hon
dang ké so v8i muc cao nhat ti trudc dén nay la hon 10 ty USD vao thai ky dinh cao nam
2021, thi TVL da tang gap 6 lan so vSi mic thap nhat tir dau ndm dén nay, khién Solana tré
thanh mét trong nhiing chudi phat trién nhanh nhat trong linh viic DeFi tinh theo dé la My
trong nam nay. Tuy nhién, TVL tinh theo SOL gidm 34%, lam r& thach thiic ma Solana phai
d6i mat trong viéc khuyén khich dong vén dé vao DeFi. Ching tdi da thay chuong trinh
airdrop ctia cac du an nhu Pyth®?? va Jupiter®®®, va van con phai xem liéu du doan vé kha
nang c6 nhiéu airdrop hon cé thac day linh vyc DeFi trén Solana hay khéng.

5.2

Cac giao thtic liquid staking da vugt qua cac san giao dich phi tap trung (“DEX”) va cac
giao thiic cho vay dé trd thanh linh vuc con hang dau clia DeFi tinh theo TVL vao nim
2023. DEX da tut tir vi tri hang dau xudng vi tri thr ba vao nam 2023 dua trén sé liéu nay.
Tuy nhién, DEX van la [inh vuc con l8n nhat, véi hon 1.000 giao thic, cho thdy quy mé va
tAm quan trong cla no.

Hinh 52: Top cac linh vuc DeFi hang dau tinh theo TVL va sé lugng giao thiic
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Trong phan nay, ching tdi sé dé cap dén cac budc tién mai nhat vé liquid staking, cho vay va
DEX.



Viéc Ethereum chuyén thanh céng sang cd ché Proof of Stake (“PoS”) va viéc hé trg rut ETH
da stake sau dé sau su kién nang cap Shapella da gép phan vao su tang trudng l6n cla hoat
déng stake. Tuong tu nhu vay, chung ta cling da ching kién sy tang trudng dang ké cla
liquid staking token ("LST").

Hinh 53: ETH trong cac giao thuc liquid staking da ting dang ké
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LST & token dudc phat hanh bdi cac nén tang liquid staking (vi du: stETH, rETH, v.v.). C6
nhiing khd khan dang ké vé mat ky thuat va yéu cau vé vén dé chay mot nut don (&, diéu nay
c6 thé khdng phi hgp véi tat ca moi ngudi. Do d6, cac giao thiic liquid staking cho phép
nhiéu ngudi diing tham gia vao qua trinh stake hon vdi rao can gia nhap thap hon dong
thdi van duy tri thanh khoan cua tai san dudc stake. Viéc duy tri thanh khoan nay dat dugc
bang cach phat hanh liquid staking token cho ngusi dung giao thtic, sau d6 ngudi ding cé
thé st dung token nay dé tham gia vao hé sinh thai tién ma hod rong lén hon.

LST cé thé 4 token cd ngudn cung dan hoi hodc mang lai phan thudng. Nhiing ngudi ndm
gili token ¢4 ngudn cung dan hoi nhu stETH sé thay sé du thay ddi khi ngudn cung token
thay d&i theo phan thudng stake hodc phat slashing. Ngugc lai, cac token mang lai phan
thudng phan anh Igi nhuan tich iy dudc thdng qua nhiing thay déi vé gia tri token thay vi
thay déi sd du.

Hinh 54: Cac nha cung cap liquid staking trong hé sinh thai Ethereum
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Cdché Ngudn cung  Mang lai Mang lai Ngudn cung  Mang lai

dan hoi phan thudng phanthudng dan hoi phan thudng
(stETH) (BETH) /
/Mang lai Mang lai
phan thudng phan thudng
(wstETH) (WBETH)
Phi 10% 14% 10% 10% 25%

Can luu y rang, ngoai cac giao thiic DeFi nhu Lido, RocketPool va Frax, cac san giao dich tap
trung nhu Binance va Coinbase ciing cung cap dich vu liquid staking cho ngugi ding. Trén
thuc té, Binance va Coinbase nam trong top 5 nén tang cé s6 lugng ETH dudc stake cao
nhat®®, Tugng tu nhu cac LST khac, WBETH va cbETH ciing c6 thé dudc s dung trong
nhiéu giao thiic DeFi khac nhau.

Mtic tiang trudng vé liquid staking clia Solana

Mac du liquid staking khéng phai [& diéu gi d6 ma&i mé déi véi cong dong Solana (MSOL cla
Marinade ra mat vao thang 08/2021), nhung cac giao thic liquid staking trén Solana da
ching kién su gia ting vé TVL trong nhiing thang gan day. Jito la dong luc chinh, v&i TVL
trén giao thiic ting 1.660% vao nam 2023. Hoat ddng trén Jito trong nhiing thang gan day
da dudc thic day bai dgt airdrop JTO va chién dich diém thudng nhdm khuyén khich stake.

Hinh 55: S8 lugng SOL dudc stake trén cac giao thiic liquid staking da ting dot bién
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Bat chap hoat ddng gia ting trén cac giao thiic liquid staking ctia Solana, Lido van ngling
cung cap dich vu stake Solana sau cudc bo phiéu cla cac thanh vién trong Lido DAO vao
thang 10/2023“?”, Ngusi dung mdi sé khdng thé stake SOL trén Lido; giao dién ngudi dung



trén trang web Lido sé khdng hd trg ngung stake tif thang 02/2024 trd di. Tuy nhién, tham
khao Hinh 55, viéc nay khéng c6 tac ddng L6n dén hé sinh thai tong thé. C6 vé nhu ngudi
dung da chuyén sang cac ddi thi canh tranh khdc, trong dé Jito la giao thiic hudng Igi nhiéu
nhat.

Trong tuong lai, linh vuc liquid staking trén Solana van con du dia tang trudng dang ké. Mac
di han 70% Solana du diéu kién da dudc stake, nhung chi cé dudi 4% sé d6 la ndm trén
cac giao thiic liquid staking™*®,

Cho vay la mdt phan quan trong clia DeFi, véi TVL dat muic 21,6 ty USD. Dang chu y, linh vuc
nay da vugt qua DEX trong nam nay dé gianh vi tri s hai tinh theo TVL. Nhan t8 chinh dong
gop la su gia tang TVL cuia JustLend, mat giao thiic cho vay trén Tron. Chi riéng trong
nam 2023, TVL clia JustLend da tang tur 2,7 ty USD lén 6,4 ty USD, tudng Ung véi muc tang
139%. JustLend da vugt qua Aave dé trd thanh giao thiic cho vay 8n nhat tinh theo TVL.

Tuy nhién, diéu quan trong can luu y & ban than TVL c6 thé khong phai 14 s6 liéu tiéu biéu
nhat cho céc giao thiic cho vay vi né khong tinh dén hoat déng cho vay thuc té. Bat chap
TVL kha lén chia JustLend, nhu ciu cho vay thuc té trén giao thiic nay tuong ddi thap. So
sanh s6 lugng token dudc vay véi ngudn cung token san cd, ty |& sir dung giao thiic thap &
muc dudi 2%*2?. Biéu nay cho thay phan l&n vn trén nén tang la nhan réi va khong dugc
cho vay.

Nhin ra toan nganh, gia tri trung binh cta cac khoan vay dang hoat déng dang tang lén va
[inh vuc nay da hudng Igi ti hoat ddng khdi sac clia thi trudng. Cu thé, gia tri trung binh hang
thang clia cac khoan vay dang hoat déng trong cac giao thiic hang dau da tang 89% so Vi
cung ky ndm ngoai trong thang 12 va c6 xu hudéng ting chung trong suét nam 2023.

Hinh 56: Cac khoan cho vay dang hoat dong trung binh hang ngay ting ké ti dau nim
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V& mat nay, Aave ndi bat la nén tang dan dau véi sb lugng khoan vay dang hoat dong cao
nhat trong linh vuc cho vay, chiém it hon mét nira téng s6 khoan vay dang hoat déng vao
thang 12/2023.

Hinh 57: Aave dan dau tinh theo sd lugng khoan vay dang hoat dong
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Pang chly, Spark Protocol, mdi ra mét vao thang 5 ndm nay, da nhanh chéng thang hang
trén bang xép hang va hién la mdt trong nhiing giao thiic cho vay hang dau tinh theo TVL
( ) va tinh theo gia tri trung binh ctia cac khoan vay dang hoat dong (

). Spark Protocol [ giao thiic cho vay cung cap khodn vay DeFi bang
cach 18y thanh khoan truc tiép tir Maker. Ngusi dung cé thé glii DAI va kiém Lai suat tiét
kiém DAI (“DSR”), hién & muic 5%. Hoat dong dudc thic day bai

cla Spark cling nhu viéc trién khai TAng cudng lai suat tiét kiém DAI (“EDSR”), yéu t6
kich thich su tang trudng cua DAI.

Cho vay tiép tuc la mdt phan quan trong cla DeFi va da ching kién su tang trudng bén viing
trong sudt cd ndm. M6t linh vuc phat trién tha vi lién quan dén cho vay tai san trong thé gidi
thuc ma ching toi dé cap

DEX da ghi nhan khéi lugng giao dich han 958 ty USD trong ndm 2023. Ngoai muc ting dot
bién trong thang 3 do déng USDC khéng gilr dudc ty gia da thiét lap va méi lo ngai vé cac
san giao dich tap trung (“CEX”) cé lién quan dén quy dinh®®? thi khéi lugng giao dich trén
DEX thudng c6 xu hudng gidm trong 3 quy dau tién ctia nam. Quy 4 danh dau budc ngoéat
dang ké khi hoat ddng giao dich phuc héi cung vai tdm ly thi trudng kha quan haon.


https://defillama.com/protocols/Lending
https://tokenterminal.com/terminal/markets/lending
https://tokenterminal.com/terminal/markets/lending
https://forum.makerdao.com/t/proposed-spark-pre-farming-airdrop-formula/21786
https://forum.makerdao.com/t/proposed-spark-pre-farming-airdrop-formula/21786

Hinh 58: Hon 958 ty USD dudc giao dich trén cac san DEX vao nam 2023
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Trong khi cac san giao dich tap trung tiép tuc chiém ty trong L8n trong téng khéi lugng giao
dich thi cac DEX da chiing kién su gia ting dang ké vé hoat dong trong sudt nim 2023.
Ty & DEX/CEX, thudc do khéi lugng giao dich clia DEX so v8i CEX, dat mUic cao nhat moi thdi
dai vao thang 05/2023 & muc 21,3%, vugt xa muc cao trudc do la 16,8% vao thang
01/2022. Tinh trung binh, ty |& DEX/CEX hang thang trong nam 2023 la 13,7%, tang ti muc
11,4% nam 2022.

Hinh 59: Ty & DEX/CEX trung binh la 13,7% trong nam 2023
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Diéu nay cé thé dudc quy cho mdt s6 dong luc, chdng han nhu d&i méi sdn pham lién tuc, ty
|& tuong déi l6n clia nhitng ngudi tham gia linh vuc tién ma hoda lau nam trong mai trudng



hién tai va mai lo ngai vé su phat trién cla quy dinh anh hudng dén cac san giao dich tap
trung.

Pang chu y, khdi lugng giao dich trén Uniswap da vugt qua khdi lugng giao dich trén
Coinbase [an dau tién vao quy 01/2023, khi Uniswap ghi nhan khdi lugng giao dich la 155
ty USD so vé8i 145 ty USD cuia Coinbase™®. Mac du khéi lugng giao dich trung binh déng
trong 7 ngay cla Coinbase hau nhu van cao hon Uniswap trong nhiing thang gan day, nhung
chénh [&ch nay la khong dang ké trong hau hét thdi gian trong nam va da vé ra mét vién
canh hop ly vé viéc DEX vugt qua CEX trong hoat déng giao dich.

Hinh 60: Khdi lugng giao dich clia Coinbase va Uniswap tudng dudng trong phan lén
thai gian cila nam 2023
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Nhin vao bdi cadnh canh tranh, Uniswap van la DEX l8n nhat tinh theo khéi lugng giao dich,
VvGi 56,3% thi phan vao thang 12/2023. Nhiing dién bién quan trong trong nam bao gom
théng bao v4 clia Uniswap va su ra mat clia UniswapX. L& giao thiic giao dich dua trén md
hinh dau gia theo kiéu Ha Lan dé dinh tuyén va téng hgp thanh khoan, su ra mét cua
UniswapX danh dau viéc Uniswap nhay vao linh viic . Muc dich cua giao thtc
l& mang lai trai nghiém tét hon cho ngudi ding bang cach téng hdp cac ngudn thanh khoan,
hodn d&i ma khdng mat phi mang ludi va bao vé khoi cac cudc tan cdng MEV*32),



Hinh 61: Thi phan tinh theo khdi lugng giao dich trong thang 12/2023
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Viéc ra mat va ap dung Uniswap v4 rat dang theo dai, dac biét néu n6 thanh céng trong viéc
thu hit mot nhdm nha giao dich da dang bang cach gidi thiéu cac loai [&nh phc tap hon,
chang han nhu muc gia trung binh theo thdi gian (“TWAP”) va [&nh gigi han. V&i kha nang
tly chinh cao han, Uniswap v4 c6 thé cho phép déi ngdi du &n xay dung dua trén nén tang an
toan va thanh khoan cia Uniswap, ti d6 bién Uniswap thanh mét l8p nén tang cho cac
market maker tu dong (“AMM”) trong tuong lai. Ngoai ra, ban chat clia Uniswap v4 cho thay
sy thay d6i ngay cang L8n ddi véi cd s6 ha tang cong khai va ngudén mé. Can luu y rang viéc
ra mat v4 sé chi dién ra sau khi phat hanh EIP-1153 va luu trif tam thdi trong dgt hard fork
tiép theo clia Ethereum®3?,

PancakeSwap ciing c6 vi thé clia minh & vi tri thi hai va két thic nam véi 14,9% thi phan.
DAy van (& DEX phé bién nhat trén BNB Chain va hién c6 méat trén 9 blockchain khac nhau.
Dang chu y, PancakeSwap da dugc chitng minh la thanh cong trong viéc mé rong da
chudi, nim trong top 3 trén hau hét cac chudi xét vé khai lugng giao dich®**. Nhing
budc tién dang chid y khac bao gom viéc chuyén token CAKE géc clia PancakeSwap sang

theo , cling nhu viéc mé réng PancakeSwap sang nganh
cbng nghiép trd chai blockchain thong qua viéc ra méat

5.3

Khi chiing ta tim hiéu b&i cAnh khdng ngling phat trién clia DeFi, diéu quan trong la phai
hiéu dudc cac xu hudng va cau chuyén dang thinh hanh. Pay la nhiing chat xuc tac da thac
day viéc &p dung, thic ddy su quan tdm va hd trg cac trudng hdp st dung trong hé sinh thai
DeFi. Ching t6i da néu bat 3 budc tién trong phan nay.


https://blog.pancakeswap.finance/articles/november-2023-pancake-swap-s-cake-burn
https://blog.pancakeswap.finance/articles/november-2023-pancake-swap-s-cake-burn
https://blog.pancakeswap.finance/articles/achieving-ultrasound-cake-our-deflationary-vision
https://blog.pancakeswap.finance/articles/pancakeswap-welcomes-pancake-mayor-to-our-gaming-marketplace

LSTfi dé cap dén cac giao thiic DeFi dugc xay dung dua trén cac cdng cu phai sinh liquid
staking. Bang cach mang dén ca hdi tao Igi nhuan bd sung, cac giao thiic LSTfi cho phép
ngusi ndm gil LST tAng thu nhap tl tai san va téi da hda lgi nhuan.

C4c giao thiic LSTfi da c6 su gia tdng nhanh chéng vé TVL trong nam qua, dudc hudng lgi ti
viéc ap dung liquid staking. Khi cAu chuyén tré nén hap dan, TVL tich lily trong top cac
giao thiic LSTfi hang dau da vugt médc 1,6 ty USD va da ting 1.119% ké tif sy kién nang
cap Shapella Upgrade cla Ethereum vao ngay 12/04.

Hinh 62: TVL ctia LSTfi dang trén da tang
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Su tAng trudng cla cac giao thiic LSTi dugc hudng Igi tir luc ddy ¢ cAu tric cla sy gia tang
vé s6 ETH dudc stake sau su kién nang cap Shapella. Véi s6 lugng ngudi tham gia nhiéu hon
vao hoat dong stake, muic d6 ap dung liquid staking cling tang lén. Buong nhién, nhiing
ngudi ndm gitt LST cling hudng téi cac giao thic LSTi dé kiém lgi nhuan bd sung. Su tang
trudng nhu vay khong cé gi dang ngac nhién, vi cé hon 28,9 ty USD LST trén Ethereum va
TVL chi khodng 1,6 ty USD trong céc giao thiic LSTfi, cho thay ty |& thAm nhap khoang 6%.
M&c du mét s6 ngudi nam gilr LSD cé thé dé dat vé viéc st dung cac giao thiic LSTfi va thuc
t& 1a khong thé dat dugc muic tham nhap 100% thi mic tham nhap thap mét chi sé cho
thay linh vuc nay van con du dia ting trudng.



Hinh 63: LSTfi chi chi@ém mdt con s khiém ton khi so sanh véi tdng nhu ciu clia ca thj
trudng
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Su tang trudng vé s6 ETH dudc stake ciing biéu thi mét luc ddy cé cau tric cho linh vuc nay.
Ty L& stake da ting ti dudi 15% trudc su kién nang cap Shapella lén hon 23% hién nay
va hon 9,3 triéu ETH da dudc stake ké tr su kién nang cap Shapella®®®. M&c du vay,ty &
stake ctia ETH van thap hon dang ké so véi muic trung binh 56,4% ciia top 20 chudi
proof-of-stake, cho thay tiém nang tang trudng hon niia. Néu ty & stake tang lén, dong ETH
dugc stake sé& déng vai tro la chat xuc tac tich cuc va [ luc day co cau tric cho cac giao thiic
LST va LSTAi.

Hinh 64: Ty |& stake thap clia ETH thé hién tiém ning ting trudng dang ké
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Khi linh vuc nay tiép tuc phat trién, sé rat thi vi khi quan sat nhiing d6i mai hon nira va theo
déi viéc ap dung LSDfi. Diéu quan trong can luu y la LSTi la thj trudng tuong d&i non tré va
gidng nhu cac cdng nghé mdi néi khac, moi ngudi nén nhan thiic dugc nhiing rii ro lién quan
dén viéc tuong tac véi cac dy an dé.



Tai san trong thé gidi thuc (“RWA”) dai dién cho tai s&n hitu hinh va vo hinh trong thé gigi vat
chat (vi du: bat déng san, trai phiéu, hang hoa, v.v.). Viéc ma héa RWA thanh token cho
phép ching ta dua cac tai san ngoai chudi nay vao blockchain, tif d6 ma ra vo s6 cd hoi
mdi lién quan dén kha nang k&t hgp va cac cong dung tiém nang.

Hién nay, RWA dai dién cho linh vuc ldn thi sau trong DeFi dua trén cac giao thiic dugc
DeFi Llama theo d6i, da tang nhanh chéng tir vi tri thi = vao cudi quy 2. Nhiing yéu t6 gép
phan vao miic ting nay la su kién ra mat stUSDT vao thang 7 va ty [& RWA ngay cang ting
trén nén tang MakerDAO.

Hinh 65: RWA la linh vuc l8n thit sau trong DeFi
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Can luu y rang dii liéu trén co thé khéng ding su that vi khdng phai tat ca cac giao thiic déu
da dugc ghi lai va trong mot s6 trudng hap nhat dinh, dif liéu cé thé khdng cé san khi qua
trinh ma hda thanh token dién ra trén cac blockchain riéng tu. Tuy nhién, su gia ting thi
hang ciia RWA trong vai tro mét linh viyc la minh ching cho muic d ap dung giao thitc RWA
ngay cang tang.

Mot diém sang trong linh vuc RWA nhiing thang gan day la cac trai phiéu Kho bac Hoa Ky
dudc ma hoa thanh token. Trai phiéu Kho bac Hoa Ky la ng quéc gia do chinh phi Hoa Ky
phat hanh va dudc nhiéu ngudi coi [ tiéu chuln cho tai san phi rii ro trén thi trudng tai
chinh truyén théng. Lgi suat trai phiéu kho bac tang cao khién ching tré thanh mot loai tai
san hap dan.



Pé chiing minh tién ich clia RWA, hién nay nha dau tu cé thé tan dung lgi suat trong thé
gidi thuc bang cach dau tu vao cac trai phiéu kho bac dudc ma héa thanh token ma
khéng can rdi khdi blockchain. Trén thuc té, thi trudng trai phiéu kho bac dudc ma hoa
thanh token hién nay tri gia khoang 846 triéu USD, nghia la nha dau tu dang cho chinh phu
Hoa Ky vay s tién dé mot cach hiéu qua v8i APY vao khodng 5,2% "%

Hinh 7: Thi trudng Trai phiéu kho bac Hoa Ky dudc token héa tri gia 603 triéu USD
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Ngudn: rwa.xyz, tinh dén ngay 31/12/2023

Trong tuong lai, cac tai san dugc ma hoa thanh token udc tinh sé la thj trudng tri gia 16
nghin ty USD vao nam 2030“%*”. Con s6 nay sé chiém 10% GDP toan cau vao cudi thap ky
nay, tang dang ké tir mic 310 ty USD vao nam 2022. Udc tinh nay bao gom viéc ma hda tai
san thanh token trén chudi (pht hop han véi nganh blockchain) va chia nhé tai san truyén
théng (vi du: quy hodn ddi danh muc, quy tin thac bat dong san). Xét dén quy md thi trusng
tiém nang, ngay ca khi chi chiém mdt thi phan nhé cling van mang lai lgi ich cho nganh
blockchain.
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Hinh 67: Ma hoéa cac tai san kém thanh khoan thanh token udc tinh sé la cd hdi kinh
doanh tri gia 16 nghin ty USD vao nam 2030

Trillions of Dollars

16.1

@ Tokenized market as a % 4.8
of global GDP 13.0

Listed equity
Unlisted equity
Other equity
Investment funds
Bonds

Home equity

Other financial assets®
Other tokenizable assets®

2022 2023 2024 2025 2026 2027 2028 2029 2030

OREORORORORORDREDONCD

D& biét thém chi tiét v& cach mot sé giao thiic tich hgp RWA, vui long xem bdo cdo trudc day
cla ching téi Tai sdn trong thé gidi thuc: Tinh hinh thi trudng.

Y dinh gan day da trd nén ndi bat nhu mdt giai phap cho nhiing thach thiic ma ngudi dung
gap phai trong md hinh Web3 hién tai. Dai vSi nhiing ngudi mdi bat dau, viéc tuong tac véi
hé théng Web3 hién tai c6 thé & m6t nhiém vu phuc tap va tén thdi gian, dac biét d6i véi
nhiing ngudi khong thdng thao cac cdng nghé nhu vay. DE tuong tac véi cac blockchain,
nhiing ngudi dung phai x{ ly cac cd s ha tang bi phan manh dé ghép lai v8i nhau thanh mét
16 trinh thuc hién. Sy phuc tap nhu vay thudng dan dén trai nghiém ngusi dung ("UX") chua
t6i uu, dé xay ra l6i va tao co hdi cho nhiing k& xau tinh vi hon khai thac MEV.

Do dé, y dinh ndi [&n nhu mdt gidi phap gitp khac phuc nhiing thach thiic nay, véi muc dich
don gian hoa hoat dong tuang tac Web3 cho nhiing ngudi dung. Nhung chinh xac thiy dinh
la gi? Y dinh 1a cac tin nhin da dudc ky, cho phép nhiing ngudi duing thé hién nhiing gi ho
mudn dat dudc trén chudi, con tac nhan bén thi ba, dudc goi la solver, sé xit ly cac chi
tiét ky thuat dé bién diéu d6 thanh hién thuc. Vé c6t 16i, y dinh bao gdm mot tap hop cac
rang budc vé khai bao; nhiing ngusi dung Gy quyén cho solver tao giao dich, day la ngudi
thay mat ngusi dung chon 16 trinh tinh toan hiéu qua nhat ma ngudi ding van ndm toan
quyén kiém soat cac tai san ciia minh. Theo thuit ngii thdng thudng, y dinh cho phép
nhiing ngudi dung tap trung vao muc tiéu cudi cling — “cai gi” - ma khdng bi sa vao cac
budc cu thé - “lam thé nao” - dé hién thuc héa nhitng muc tiéu dé.


https://www.binance.com/en/research/analysis/real-world-assets-state-of-the-market

Hinh 68: Viéc chuyén tif tuong tac dua trén giao dich sang cach tiép can dua trén y dinh
loai bd cac rao can bd sung cho nhiing ngudi ding

Transaction

{ to: Uniswap, calldata: swapExactTokenForToken(...), sig: ... }

Matchmaking

swap(A > C, Uniswap)

N
O e ; (O Outcome

swap(A > B, Curve) swap(B » C, Uniswap)

{ ask: C, bid: A, venues: [Uniswap, Cuxvel], sig: ... }

C mot sb iing dung danh riéng cho y dinh dang ndi lén hién nay, md ra mot loat céng dung
trong nganh. Mot vai vi du dang chu y dudc trinh bay dudi day:

*

Lénh gidi han dong vai tro la giao dich mét
phan. Cac solver sé& canh tranh nhau dé tim ra su két hgp ly tudng gilta cac doi
tac, co thé trén nhiéu bé DEX, dé ddm bao dinh tuyén va gia t8i uu cho nhing
nguadi dung.

Nhiing ngudi dung c6 thé dinh ré diéu kién thuc hién cu thé
cho giao dich swap clia minh va s dung y dinh dé dat cac gia thau khac nhau
dudc tuy chinh theo nhu cau cta ho.

Tu dong hda quy trinh thuc hién cac thao tac khac nhau. Vi du:
ngudi ding c6 thé chon chién ludc trung binh hda chi phi dau tu cho mét token
ho&c tu déng tai cAn bang danh muc dau tu ctia minh, trong mot pham vi da dat
hodc tai mot thai diém dinh trudc.

Cau ndi c6 thé gay khé khan dang ké vé trai nghiém cho
ngudi dung. Bang cach dinh rd tuy chon ua thich va ngudng rli ro, moi ngudi
dung cé thé Gy quyén va dé solver x{ ly quy trinh.

Bang cach st dung y dinh, nhiéu ngudi dung cé thé
cam két tai trg cé diéu kién, chi cam két khi du &n dat dugc cac mdc quan trong
da dinh trudc. Trudng hgp dién hinh la GitCoin Matching Funds, véi quy nay,
nhiing ngudi diing sé cam két quyén gdép trudc cho cac du an chién thang ngay ca
trudc khi chung dugc chon.



. Bang cach khai bao y dinh, moi ngusi dung cé thé giao
dich truc tiép v8i ngudi khac, khéng con can qua trung gian va hudng muc gia tét
han. Trong linh vuc cho vay, ngusi cho vay dinh rd diéu kién clia minh, chang han
nhu loai tai sdn thé chap va lai suat mong muén. Néu ngudi di vay tra ng sém va
ngudi cho vay mudn tiép tuc cho vay, solver co thé k&t ndi ngudi cho vay véi mot
d6i tac phu hap khac.

. St dungy dinh dé han ché tuang tac véi hgp déng théng
minh, vén cung cap bang ching cd thé xac minh, chang han nhu xac nhan phé
duyét ctia cac nhom kiém tra trong danh sach uu tién.

Dé biét thém théng tin, vui long doc bao céo trudc dé clia ching t6i LAm sang t6 uan diém
tap trung vao y dinh.



https://www.binance.com/en/research/analysis/demystifying-the-intent-centric-thesis
https://www.binance.com/en/research/analysis/demystifying-the-intent-centric-thesis

6.1

Bat chap su tang trudng gan day ké tir thang 10, thi trudng stablecoin nhin chung da thu
hep lai trong ndm nay. Hién tai, vdn hoa thi trudng clia stablecoin & muc khodng 130,6 ty
USD, miic giam khiém tdn 5,2% tif dau nim dén nay (“YTD”) so véi mic 137,8 ty USD
dugc ghi nhan vao dau nam 2023. Stablecoin, chli yéu déng vai tro la nguén thanh khoan
bang d6 la dé cap tién cho viéc tiép xuc vdi tien ma hda, thusng la dau hiéu cho thay stic
khoe va dong luc rong hon ciia thj trudng tién ma héa. Do dé, su sut giam quan sat dudc
phan 6n phan anh su suy thoai chung trén thi trudng, diéu nay da anh hudng dén ca
thanh khoan va khéi lugng giao dich. Cac yéu té khac gép phan vao xu hudng nay gém bai
canh phap ly thay déi, mdi trudng ai suat cao han, viéc déng Binance USD (“BUSD”) ngling
hoat dong va nhiing tac ddng con sét lai tif cac sy kién nhu su sup d6 clia FTX vao thang
11/2022 va cudc khiing hoang ngan hang tai Hoa Ky vao thang 03/2023.

Pong thdi, tdng vén hda thi trusng tien ma hoa da tang l&n, dan dén su suy giam veé ty &
thang tri clia stablecoin, giam tif 17,3% tong von héa thj trudng tién ma héa xudng con
7,8%. Trong mot thj trudng ma lai suat trai phi€u ngan han ctia Hoa Ky ting déu din va
dat gan 5%, chi phi cd hdi ma nha dau tu phai chiu khi nim giit stablecoin ting |&n,
khién nhiéu ngusdi chuyén tai san ra khoi chubi. Tuy nhién, stablecoin tiép tuc dong vai tro
quan trong trong tuong lai cta tién ky thuat sd va la yéu td khdng thé thiéu dé tién ma hoa
dugc ap dung rong rai hon. Khi tam quan trong clia stablecoin ting [&n, nhu cau vé quy dinh
toan dién va ré rang trd nén cap bach hon, néi lén nhu mot ch dé chinh trong tucng lai.



Hinh 69: Mic du tang trong thang 10 nhung thj trudng stablecoin toan cau da giam vao
nam 2023
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USDT cla Tether va USDC cua Circle van nam trong top 2 stablecoin tinh theo vén hoéa thi
trudng, mac du da c6 nhiing thay déi dang chi y vé thi phan tong thé trong nam nay. Dic
biét, USDT cuia Tether da cting c8 manh mé vj thé trén thi trudng, theo dé von héa thi
trudng clia USDT ting tif 66,2 ty USD vao dau nim lén hon 91,8 ty USD, qua dé nang thi
phan clia dong tién nay trén thj trudng stablecoin 1&én miic dang kinh ngac 70,2%. Su
théng tri nay ctia USDT trd nén rd rang han sau khi Paxos ngling phat hanh BUSD®®., Viéc
giam von hoéa thj trudng ctia USDC tif 44,1 ty USD xudng con 24,0 ty USD ciing gép phan
vao viéc thi trudng chuyén hudng sang dong USDT.

D& Uing phd véi thay d6i cua thi trudng, DAI ctia MakerDAO hién dang khang dinh vi thé la
stablecoin L8n thi ba tinh theo v8n héa thi trudng, vi thé nay cang dudc cling cé nhd Igi
nhuan hap dan ma Lai suat tiét kiém Dai (“DSR”) mang lai. Trong khi do, cac tan binh nhu
TrueUSD (“TUSD”) va First Digital USD (“FDUSD”) da xuat hién, tan dung thanh cong co
hoi thi trudng va cling nhau chiém 3,1% thij phin stablecoin toan ciu. Su ting trudng cla
hai dong tién nay ban dau dudc thic ddy bai cac uu dai mién phi giao dich cla Binance danh
cho TUSD®*? va sau d6 & FDUSD™*?, néu bat tAm anh hudng cuia cac san giao dich tap
trung (“CEX”) va cac sang kién nhu vay déi véi viéc phan b stablecoin. Mac du phan l6n
ngudi tiéu ding dang tim kiém giai phap thay thé cho BUSD da chuyén sang USDT nhung
TUSD va FDUSD da chiing kién vdn héa thj trudng tiang lén, hién la nhiing guong mit
dang chu y trong linh vuc nay.

Hinh 70: USDT tr& thanh dong tién hudng lgi nhiéu nhat trong bdi canh cd cau thj trudng
trong nam 2023 c6 nhiing bién dong dang ké

Von héa thij trudng (ty

Thi phan (%) Khéi lugng (ty USD)
Stablecoin usD)
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*Con s6 nay tinh bdng ty USD va c6 thé khéng nhdt thiét phai cd gid tri tuyét déi ld 0,0.
NguBn: CoinMarketCap, DeFiLlama, Binance Research, tinh dén ngay 31/12/2023

Stablecoin tap trung van la tru c6t clia nganh, chiém hon 90% tong thi trudng
stablecoin. Hién nay, hau hét cac stablecoin dat dudc stic hut déu st dung mé hinh tap
trung 8 mot muic dd nao do, du 1a hoan toan hay trong mét khudn khé két hop dan xen yéu
t6 tap trung va phi tap trung. Su hién dién cha lgi nhun cao da thic day cac stablecoin
nhu DAI va FRAX clia Frax Finance chuy@n sang cac tai san co tinh tap trung hon, nhu tin
phiéu Kho bac Hoa Ky, dé c6 dugc gia tri nay™*>. Do dé, ca hai déu da xac dinh chién lugc
cho céc giao thiic cia minh nham mang lai lgi nhuan ngang bang vdi tin phiéu Kho bac Hoa
Ky, thu hat nhitng nha dau tu dang tim kiém lgi nhuan 8n dinh.

Hon nifa, ngudi tiéu ding tiép tuc quan tam nhiéu hon dén rdi ro vé ddi tac lién quan dén
stablecoin ma ho giao dich.Nguéi tiéu dung ngay cang thich stablecoin tap trung han, do
tinh dé st dung, kha ning mé réng quy mé va miic dd chap nhan réng rai hon trén cac
CEX va trong cac hé thdng thanh toan. Mic du stablecoin tap trung du kién sé& duy tri su
thdng tri thi trudng trong tuong lai gan, nhung nam nay ciing chiing kién su xuat hién cta
nhifng gudng mit mdi, bao gom ca vi thé nd c6 thé chap (“CDP”) va stablecoin dugc dam
bao bing liquid staking token (“LST”). C6 thé quan sat thay xu hudng nay khéng chi &
nhiéu loai stablecoin, tif nhitng loai dudc dam bao bang tién phap dinh cho dén nhiing loai
dudc dam bao bing tién ma hoa, ma con & su da dang vé t8 chiic phat hanh, tif cac td
chtic tai chinh truyén thang cho dén cac cong ty thanh toan hién dai“*?.
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Hinh 71: Stablecoin tap trung van la lua chon dudc ua chudng, chiém hon 92% thj phan
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Mac du cac mo hinh phi tap trung mdi la mot khia canh quan trong cuia Tai chinh phi tap
trung (“DeFi”), nhung cho dén nay, chiing van phai vat lon dé tham nhap vao mét thi
trudng dang bi cac nha cung cap stablecoin lau ddi thong tri. Cac stablecoin phi tap trung
da tao dugc mot vi thé thich hop trong hé sinh thai trén chudi mac du viéc 4p dung ching
chd yé&u dudc thic day bdi cac co hoi lién quan dén Igi nhuan. Dé so sanh, nhitng cdng ty
l6n nhu USDT khdng chi ndm giil thi phan dang ké ma con cung cap thanh khoan dang
ké va da an sau vao cac san pham DeFi. Vi du: cac bé thanh khoan sau nhu ctia USDT,
USDC va DAI (vi du: 3 bé clia Curve) tiép tuc tang cudng thanh khoan cé Igi cho cac
stablecoin lau dai nay.

Hon nita, cac t8 chiic phat hanh truyén thdng nhan dugc nhiéu su tin tudng hon dén tl co
s3 ngudi dung rong hon, day |a yéu td quan trong trong viéc xac dinh vj thé thanh khoan
cho cac stablecoin. Y&u 3 tin cAy nay la th&r ma céc stablecoin [6n dang vo tinh tan dung
dé duy tri su thang tri trén thj trudng. Mat khac, cdc md hinh mdi hon nay mang nhiing
dic di€m rii ro riéng biét va dang phai ddi mit véi tam ly thi trudng bi anh hudng bdi cac
su kién trudc d6. Do do, van con phai xem liéu cac stablecoin phi tap trung mdi ndi c6 thé
bat kip trong dai han hay khéng - ndAm 2024 chac chan sé la mdt nAm quan trong phia trudc
ddi véi cac stablecoin nay. Viéc chiing minh su 8n dinh trong viéc duy tri ty gia da thiét lap
va cai thién kha ning st dung dé ap dung ca trén chudi va ngoai chudi sé rat quan trong.



6.2

USDT da cling cd dang ké vi thé thang tri cia minh trén thj trudng stablecoin trong nam
nay. Cac con s da néi lén didu do:thj phan clia USDT da ting tir 48,1% vao dau nim
2023 lén muic dang chi y la 70,2% vao thang 12/2023, trong khi khai lugng hing ngay
clia USDT dat 33,2 ty USD, vugt xa cac ddi thi canh tranh. Su tang trudng dang chu y nay
da dinh hinh lai mét cach hiéu qua su can bang quyén luc gilra bd ba chinh trudc d6 (& USDT,
USDC va BUSD. Trong méi trudng lai suat cao, thi phan ngay cang ting cha Tether ciing
mang lai lgi thé vé mit tai chinh. Thu nhap hang quy gan 1 ty USD va khoan du trit vugt
mic 3,2 ty USD®*® bao gébm c& mdt lugng Bitcoin dang ké ciia USDT cho thay tinh hinh tai
chinh viing ch&c. Diéu nay tao tién dé cho USDT ma rong khoan du trit hon niia, tao nén
tang viing chac cho sy phat trién va tang trudng lién tuc.

Pong thdi, USDT da mé réng co sé ngudi dung trén toan ciu va & cac nudc dang phat
trién™*¥, dac biét la sau bdi canh thit chit quy dinh ctia Hoa Ky. Khi cac hoat dong tién
ma hoda ngay cang chuyén sang cac cd sd 6 nudc ngoai*® dé tranh rdi ro phap ly, USDT cho
thay minh dang 8 mdt vi thé thuan Lgi. Diéu nay cang trd nén rdé rang han khi xem xét
nhiing thach thiic ma cac ngan hang khu vuc chap nhan tién ma héa clia Hoa Ky nhu
Silicon Valley Bank (“SVB”), Signature va Silvergate gap phai vao dau nam nay. Nhing ngudi
dung dang tim cach vuot qua su khdng chac chan cla cac stablecoin lién két v8i ngan hang
Hoa Ky nhan thay USDT la lua chon ngay cang hap dan. Mat dau hiéu rd rang vé su thay doi
nay la su chénh léch ngay cang ting vé sé lugng vi USDT va USDC c6 sd du trén 1.000
USD.



Hinh 72: S8 lugng vi USDT c6 s du trén 1.000 USD ting 15,9% tinh tif dau ndm dén
nay, trong khi sd lugng vi USDC c6 s du giam 33,0% trong cling ky
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USDT trén Tron da khang dinh vi thé la mang luéi thanh
toan tién ma héa hang dau, tham chi con vugt qua Ethereum vé khdi lugng
stablecoin tai mot s giai doan nhat dinh trong ndm nay. Nguén cung USDT trén
Tron da ting lén 46,3 ty USD, chiém khoang 94,1% tong von héa thi trudng
stablecoin clia mang luéi. Sy tang trudng nay bi anh hudng dang ké bai méi quan hé
cua Tether véi Tron trong cac giao dich thanh toan bén ngoai Hoa Ky, dac biét la &
cac khu vuc nhu Chau My La-tinh, Chau Au va Chau Phi.

Yéu t6 chinh dan dén sy théng tri clia Tron trén thi trudng USDT & do mét s6 budc
tién gidp cai thién kha nang st dung stablecoin trén mang Wudi. Nhiing cai tién nay
chti yéu dugc thic ddy bdi cac nha cung cap cd sé ha tang thanh toan va vi ln,
trong do6 BitGo & mot vi du néi bat®*®. Chién lugc ciia Tron nham khang dinh vi thé la
mang ludi hang dau cho viéc luu trit USDT khéng luu ky phan 16n da dugdc hoan
nghénh, bang chiing 4 s8 lugng USDT nam gill trén mang ludi ting |&n dang ké. Nhg
vi thé doc quyén, USDT c6 Igi thé dé tan dung moi su ting trudng hodic ddi méi
trong tuong lai tur hé sinh thai stablecoin cta Tron.



Hinh 73: Véi lugng cung luu hanh la 46,3 ty USD vao cudi ndm 2023, Tron ndi lén la nén
tang nam gilt nhiéu USDT nhat trén mang ludi cia minh
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Vao thdi ky dinh cao, gia tri thi trudng ctia USDC tiing dat 55,2 ty USD, chi xép sau USDT. Tuy
nhién,thi phan ctia USDC hién da giam xudng con 18,4%, lam x4i mon phan 16n tién bd
dat dudc vao nam 2022. Su suy giam nay cé thé la do bdi canh phap ly dang thay déi va
cudc khing hoang ngan hang nam nay cung vdi su kién tam thai khong giit dugc ty gia
da thiét lap, da giang mot don dang ké vao danh tiéng cia USDC - mét yéu t6 quan trong
d6i v8i nhitng ngudi tiéu dung stablecoin®”.

Mot diém sang ddi véi USDC gitfa nhitng that bai nay la vi thé ndi bat lau dai ciia USDC
trong cac hoat dong DeFi. Diéu nay dac biét rd rang trong cac khoan vay DEX, CDP va thi
trudng tién t&, noi USDC tiép tuc déng vai trd dan dau. Ngay ca khi thi phan sut giam dang
k&, van c6 nhiing cudc dam phan vé viéc Circle dé mat dén viéc niém yét cdng khai vao nam
2024%*¥_Qua thuc, hoat dong kinh doanh ciia cdng ty da dudc thiic ddy nhd lai suat ting
va cong ty da co6 chién lugec md rong ra thj trudng quéc té, véi cac muc tiéu bao gom Nhat
Ban va Brazil®*?. Nhin vé phia trudc, khi Hoa Ky hudng téi cac khuon khd phap ly ré rang
han cho stablecoin néi riéng va tién ma héa ndi chung, co kha ning cac td chiic phat
hanh stablecoin c6 tru sé tai Hoa Ky nhu USDC sé lay lai da ting trudng.

Su suy thodi ctia USDC bat dau bang su sup dé
clia SVB, déi tdc ngan hang L8n cia mdt sé cdng ty, bao gdom ca Circle, khién USDC
trd thanh tam diém cht y.Khoan tién giii du trii tri gia 3,3 ty USD cUa Circle tai SVB
da gay ra mai lo ngai vé du trit von ctia USDC va tai san thé chap bang dé la dudc



dam bao ciia cong ty™*?. Su khong chic chin nay da dan dén viéc USDC tam thai
khéng gilt dugc ty gia da thiét lap, theo do gia clia déng tien nay giam xudng 0,88
USD trén mot s san giao dich va tai mot sd thai diém con xuéng téi mic 0,80
uUSDsY,

Mac du USDC cui cling da |3y lai dudc ty gia da thiét lap clia minh, nhung su bat dn
ngan han nay c6 tac dong sau rong dén tam ly thi trudng, gdp phan khién thj phan
cta USDC gidm trong nam qua. Trén thuc t&, USDC da ching kién thj phan giam dang
ké trong giai doan nay, giam tif 31,1% vao dau thang 3 xudng con khoang 24,5%
mot thang sau dé. Su cd nay cang lam rd su can thiét phai xem xét ky ludng khoan
du trit clia cac t8 chiic phat hanh stablecoin tap trung, von tiing dugc cho la khéng bi
anh hudng bai cac su kién khéng gilr dugc ty gia da thiét ap.

K& tir d6, USDC da chiing kién su sut giam lién tuc ca vé nguon cung tdng thé va thi
phan. Cac nha cung cap stablecoin hang dau nhu DAI va FRAX ciing da giam bét su
phu thudc vao USDC khi chon tai san thé chap®?. Su suy gidm kéo dai ctia USDC co
thé bi anh hudng bai ban chat tap trung vao Hoa Ky, dic biét la so vdi cac dong
stablecoin toan cau nhu USDT. Trong b&i cAnh ngudi dung Hoa Ky hién cé thé tiép
can trai phiéu kho bac cé lgi suat cao han, thi lua chon uu tién nay c6 thé khién
dong tién chay ra khéi USDC rd rét hon. Moi trudng phap ly trong nudc khong chac
chan ciing khéng cd lgi cho su tang trudng ctia dong tién nay.

Hinh 74: USDC da chiing ki€n tdn that dang ké vé thj phan trong nam nay, vdi lugng
cung luu hanh giam 45,0% tinh ti dau nim dén nay
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MakerDAO, vdi tu cach la mdt trong nhiing giao thiic DeFi l6n nhat, da dua DAI trd thanh
stablecoin dugc ddm bao bang tai san thé chap phi tap trung hang dau. V&i von héa thi
truong dat 5,2 ty USD, DAI da leo [én vi tri ldn thii ba trong thi truong stablecoin va vugt
qua BUSD vao dau nam. DPay la mot cét mdc quan trong trong nim 2023, nhan manh kha
nang héi phuc ctia DAI trong mot thj trudng thudng bi thang tri bdi cac stablecoin tap
trung dugc dam bao bang tién phap dinh. Ngoai viéc hudng gi tif su thay ddi thi phan
gilta cac nén tang hién tai, thanh cong ctia DAI c6 thé la do su hién dién ngay cang tiang
clia DAI trong linh vuc tai san trong thé gigi thuc ("RWA"), cac dich vu cé lgi suat canh
tranh va kha nang sif dung trén chudi tang lén.

Trudc cude khiing hodng SVB va su giam sat nghiém ngat clia co quan quan ly dai véi cac
stablecoin tap trung, da c6 mot su thay ddi dang chi y theo hudng da dang héa khoan du
trlt, mot chién lugc ma DAI da 4p dung thanh thao trong ndm nay. Nhu cau vé diéu nay tré
nén rd rang khi viéc giam gia ctia USDC khién DAI nhanh chéng giam xudng con 0,897
USD™®® vi USDC chiém ty & L8n trong tai san thé chap cta DAI tai thsi diém d6**?. Trong
mot dong thai nham giam thiéu rdi ro tucng tu trong tuong lai, DAI da giam su phu thudc
vao USDC, thay vao d6 chuyén sang cac tai san nhu chiing khoan Kho bac Hoa Ky“*®. Sy
thay d6i chién lugc nay khéng chi phan tan rii ro va tang lgi nhuidn ma con néu bat cam
k&t ctia MakerDAO vé cac giai phap co thé thich ting, theo dinh hudng thi trusng. Hon nita,
lgi suat trai phiéu kho bac cao han da gitip tai trd cho viéc ting lai suat cho DSR, dong
vai trd quan trong trong viéc duy tri thi phan cia DAI trong nam nay.

Vdi lai suat ngay cang tang, lai suat trai phiéu kho bac
Hoa Ky da tiing déu din, hién vudt xa lgi suat trong DeFi. Dé tan dung lgi nhuin
cao han ctia thj trudng TradFi, cac nha phat hanh stablecoin dang phan bé mét
phan khoan du trif vao cac cong cu TradFi. LA m6t trong nhing cong ty di dau trong
viéc ma héa RWA thanh token, ngan quy ciia MakerDAO da thu dudc ldi ich ti Lgi
suat ngay cang tang.

Hién tai, MakerDAO n&m gilt RWA tri gia han 2,5 ty USD,mang lai hon mdt nita
doanh thu*®®. Pay l& k&t qua clia sy thay déi chién lugc clia MakerDAO hudng t6i
viéc tai trg cho cac sang kién dugc hd trg bdi RWA bang cac khoan vay DAI, mot
dong thai nham tao thém doanh thu trong bai canh lai suat cao hién nay. Vdi su
khac biét vé |gi nhuan dang chu y gilta DeFi va TradFi, c6 vé nhu sé& c6 thém nhiéu
giao thiic stablecoin kham phéa kha nang tich hgp RWA, nham muc dich tang doanh
thu cho ngan quy va stic hap dan cla stablecoin d6i vdi ngusi nam gid.



Hinh 75: Véi su dong gop dang ké tif RWA, MakerDAO dang trong qua trinh tao ra 200
triéu USD doanh thu hang nim

Annualized Revenue (US$M)
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Vao ngay 07/08 nam nay, MakerDAO
da gidi thiéu EDSR .mét cd ché dudc thiét ké dé tam thdi tang Lai suat tiét kiém
DAI tiéu chudn bang cach sif dung hé sd nhan. Hé s6 nhan nay dudc xac dinh bdi ty
l& DAI dudc giif trong Hgp dong tiét kiem DAI so vdi ngudn cung DAL DSR ban dau
dudc ting tif 3,19% lén 8%, nham muc dich khuyén khich ngusi diing gifi nhiéu
tién hon vao hgp d‘ﬁng DSR va khdng dinh mot cach hiéu qua vi thé la mdt trong
nhiing stablecoin c6 |gi suat cao nhat ctia DAI. Tac dong clia EDSR dac biét tich cuc,
bang chiing la lugng DAI giii vao ting dang ké, tii 0,3 ty lén 1,5 ty trong mot
khoang thdi gian ngin. Vao thdi diém do, con s6 nay chiém téi 38,1% nguén cung
DAI, chiing to viéc sif dung hiéu qua cac cd ché sinh lai dé kich thich nhu cau vé
DAI"?,

Tuy nhién, |ai suat cao nay chi ton tai trong thdi gian ngén. Mot dé xuat mai nhanh
chong dudc dua ra nham giam DSR tif 8% xudng 5%. Ly do ding sau viéc cat giam
nay la dé duy tri tinh bén viing ctia hé thdng va dam bao rang lgi ich dugc phan bd
dong déu gilia nhiing ngudi nam giil DAI, thay vi uu tién mot cach khong cong bang
cho nhitng ngusi cé sé von 16n han®*®. Sy diéu chinh nay da giup 6n dinh DSR, phu
hgp v8i muc tiéu mang lai [gi nhudn bén viing; diéu quan trong can nhd la viéc tang
DSR c6 tac dong truc tiép vé mit tai chinh ddi véi MakerDAO, dic biét la khi nén
tang nay dang st dung doanh thu dé trang trai cho cac chi phi thu nap khach hang
nay. Cudi cling, co thé ndi rang MakerDAO da dan chl héa mét cach hiéu qua kha
ning tiép cin Igi suat Trai phi€u kho bac Hoa Ky, mang dén cho ngudi tiét kiém


https://docs.sparkprotocol.io/faq/dai-savings-rate-dsr#what-is-edsr

maot giai phap thay thé lai suat trén chudi 5% cuc ky hap dan. bidu nay khong chi
thuc ddy nhu cau vé DAI ma con day nhanh viéc ap dung giao thic cho vay Spark
cuia MakerDAO.

Hinh 76: Chién lugc clia MakerDAO véi DSR da tac dong tich cuc dén nhu ciu vé DAI,
din dén dinh diém la sd tién gifi vao dat miic cao nhat 1,8 ty
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Sau khi BUSD ngling dudc cung cap, TUSD da cé thé tan dung tinh hinh nay va thu hut dudc
su chd y cia ngusi dung trong nam nay. Vi miic ting gia tri thi trudng an tugng ti dau
nim dén nay la 201,4%, TUSD da chiing té muc tang trudng dang ch v. Viéc ap dung
TUSD da c6 dudc dong luc khi Binance loai bé phi maker ddi véi tat ca cac cap TUSD déng
th&i ap dung lai phi d6i véi cac cip BTC dang chu y, ngoai trif BTC/TUSD.

Mat khac, TUSD ciing gap phai nhiing rao can phap ly riéng, dac biét la véi mot trong
nhitng nha cung cap la Prime Trust. Co quan dinh ché tai chinh Nevada (“NFID”) da ra lénh
cho Prime Trust tam ngung chiic ndng nap va rat tién®*?, dan dén viéc tam diing hoat dong
diic TUSD, khién tam ly thi trudng bj anh huéng. Sau dd, viéc Binance dua ra cac khoan
phi uu dai cho cac stablecoin khac nhu FDUSD, ciing vdi viéc ap dung phi taker ddi véi
cip BTC/TUSD®?, da lam cham tdc dd ting trudng ciia TUSD trong thdi gian cudi nam.
V8n hoa thi trudng clia TUSD da giam tir 3,4 ty USD xudng 2,3 ty USD ké tif thang 10.



Hinh 77: TUSD ban dau chiing ki€n su ting trudng manh mé va cé tac dong dang ké dén
khdi lugng giao dich giao ngay ciia Binance, nhung con sé nay da giam dan ké ti thang
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Stablecoin CDP la cac thda thudn cho vay dua trén hgp dong thong minh, trong dé ngusi
dung gui cac tai san nhu ETH lam tai san thé chap dé nhan khoan vay bang cac stablecoin.
Ca ché& nay cho phép nhiing ngudi dung khai thac thanh khoan tif sd tién ma hoa dang
nam giit ma khdng phai ban ching. crvUSD clia Curve va GHO clia Aave la nhiing stablecoin
CDP dang chu y sé ra mat trong nam nay. Chi méi hoat dong chua day moét ndm, c& crvUSD
va GHO déu dugc ky vong sé tang trudng vuct xa lugng cung luu hanh hién tai.

Ra mat vao dau nam nay, la stablecoin géc clia Curve
giGi thiéu cac CDP c6 hiéu qua vé von bang cach sl dung AMM tuy chinh dé thanh
ly. Tinh nang ndi bat ctia né a cd ché thanh ly méi dudc goi la Thuat toan AMM
thanh ly cho vay (“LLAMMA”). M& hinh nay st dung cd ché "thanh ly mém" va thu
hat nhitng ngudi dung dang tim kiém quy trinh thanh ly sudn sé han. Dudc thiét ké
dé nang cao hé sinh thai sdn pham cua Curve, muc tiéu cla crvUSD tao ra hiéu iing
tong hdp cho hoat ddng ciia giao thiic. Bing cach cung cap crvUSD, Curve tim cach
thu hut thém cac nha cung cap thanh khoan, tang khéi lugng giao dich trong cac bé


https://docs.curve.fi/crvUSD/overview/

va tao phi cho ca giao thiic va nhitng ngusi nam giit CRV dudc khoa dé gianh quyén
biéu quyét (“veCRV”)

M&c du hoat dong sut gidm, cé kha nang lién quan dén 16 héng reentrancy dugc xac
dinh vao cudi thang 7, crvUSD van duy tri quy dao tang &n dinh trong suét ca nam,
mac dU muc tang trudng nay da ching lai ké tir thang 10. Ng crvUSD tang lén 102,5
triéu USD con TVL ting lén 181,7 triéu USD, tuy nhién s& ludng ngudi nam gii
crvUSD van tudng doi khiém tdn, khoang 1.100%“°Y. Chac chin con nhidu cd hoi dé
tang trudng va viéc chuyén TVL ctia crvUSD thanh doanh thu hitu hinh la mét co
héi dang ké cho Curve. Tuy nhién,bién ddng quan sat dudc vé lai suat vay clia
crvUSD c6 thé ngin can ngudi diing tiém nidng nén van dé nay can phai dugc uu
tién.

Hinh 78: Ng crvUSD ting déu din trong nim 2023, hién & mic 102,5 triéu USD

crvUSD Debt (US$M)
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Viéc trién khai danh dau mot budc di chién ludc quan trong

cuia Aave trong nam nay. Mac du hoat déng tuang tu nhu crvUSD nhung mét tinh
nang doc dao clia GHO la tai san thé chap dugc giii vao Aave van hoat dong hiéu
qua, tao ra lgi nhuan mét cach déu dan. Piéu nay giup giam chi phi vay mdt cach
hiéu qua cho ngudi st dung khoan vay GHO. V& cd ban, GHO mang lai nhiéu Igi thé
cho cac bén lién quan: Aave DAO kiém Lgi tir dong doanh thu mdi do GHO tao ra,
nhiing ngudi ndm gilr stkAAVE dugc hudng lai suat vay thap hon cho GHO va ban
than Aave c6 thé ma rong tam anh hudng va tiép can vSi sdn pham mdi nay.

Tuy nhién, muc tang trudng ctia GHO rat khiém tén, chi c6 34,7 triéu GHO dudc luu
hanh, mac du diéu thu vi la ¢6 gan 1.000 ngudi ndm giit GHO“*?. Mac du khong


https://docs.gho.xyz/concepts/overview

hoan toan hiém gap ddi véi cac stablecoin phi tap trung mdi hon, nhungGHO hau hét
da giao dich dudi ty gia da thiét lap ké tir khi ra doi“®>. D& gidi quyét van dé nay,
Aave da théng qua mot s6 dé xuat, bao gom "Mé-dun on dinh GHO", nham cai tién
thiét ké cla GHO™®¥. M&c du cd ché thé chap vugt miic ctia GHO lam gidm bét nhiing
lo ngai trudc méat, nhung nhiing bién phap nay rat quan trong cho su on dinh va
thanh cong lau dai cia GHO, mang lai su yén tam va kha nang can thiép thi
trudng trong trudng hop cé nhing sai léch dang ké vé ty gia da thiét (ap.

Viéc Ethereum chuyén sang cd ché Proof-of-Stake (“P0S”) va viéc ra mit chiic nang rut
ETH da stake da thuc diy dang ké su phat trién ctia cac LST nhu stETH, rETH, WBETH,
cung nhiéu LST khac. Tring hop vdi sy tang vot vé s6 lugng LST va miic dé quan tdm dén
LSTfi, ndm 2023 con chiing kién su ndi lén ciia cac stablecoin dudc dam bao bang LST
nhu eUSD clia Lybra va mkUSD clia Prisma. Cac stablecoin nay dugc thé chap vugt miic
bang LST, mang lai cho ngudi ndm gii Igi ich kép la viia kiém dudc lgi nhuan lai viia duy
tri cac dac tinh cd ban cua stablecoin.

Hién tai, su tang trudng cia hoat dong stake ETH dong vai tro la luc diy cho cac
stablecoin dugdc dam bao bang LST. Khi s6 lugng ETH dudc stake tang lén, tdng nhu cau
cUa ca thi trudng d6i véi cac stablecoin nay sé tang tudng Ung. Diéu dé ndi lén rang, diéu
quan trong la cac stablecoin nay phai tich hgp réng rai trén hé sinh thai DeFi va chap
nhan nhiéu loai tai san thé chap LST han dé thic day viéc ap dung hon nia.

Lybra la giao thiic DeFi cho phép ngudi dung dic dong
stablecoin sinh lai ctia giao thtic 1A bang cac khoan tién gui thé chap nhu ETH
ho&c stETH. Stic hap dan clia eUSD nam & thiét ké clia né: 98,5% phan thudng
stake tif tai san thé chap LST dudgc ddi sang eUSD va dugc phan b theo ty Lé cho
nhifng ngudi ndm giit eUSD. Tinh nang nay khién eUSD trd thanh lya chon hap dan
v8i nhiing nha dau tu dang tim kiém thu nhap, cho phép ho thu dudc lgi nhuan co
ban chi bang cach nim giil stablecoin.

Vao giai doan dau, dac biét [a trong thang 5 va thang 6, eUSD da chiing kién lugng
cung luu hanh tang dang ké, c6 thé la do nhitng ngudi st dung sém va su tring hop
véi mic do quan tam dén LSTfi ngay cang ting. Tan dung giai doan nay, Lybra da
ti€n hanh ra mat , bao g6m cac cai tién ddi véi cac san pham stablecoin.
Dang chuy, Lybra V2 da gidi thiéu phién ban eUSD danh cho Omnichain, c6 tén la
pegged eUSD (“peUSD”), gbi gon tién ich DeFi ca ban ctia eUSD va md rong cac ung
dung ctia dong tién nay trén nhiéu nén tang DeFi khac nhau. Hon nia, phién ban cap
nhat cung cap nhiéu loai LST hon lam tai san thé chap, tang thém su linh hoat cho
ca ngudi dling va ngudi vay eUSD. Hién tai,tdng lugng cung luu hanh clia eUSD va
peUSD & muic 151,5 triéu*®®. Vi mot s6 sang ki€n ma rong va cai tién chiic nang du
kién ra mat vao nam 2024, hé sinh thai Lybra dang dugc quan sat chat ché trong
tuang lai.


https://docs.lybra.finance/lybra-finance-docs/overview/introduction-to-the-lybra-protocol/what-is-eusd
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pong cua Prisma la mot guong mat khac trong thi
trudng nay, tan dung muc do phé bién ngay cang tang cua LST. K& tir khi ra ddi vao
thang 9, mkUSD da mé réng lugng cung luu hanh l&n hon 162,3 triéu, khién no trd
thanh stablecoin 18n thi 13 trén toan cau™®®. Tuy nhién, téc d6 tang trudng nhanh
chéng va khéng 8n dinh cia mkUSD dat ra cau hoi vé ban chat tu nhién va bén ving
cla viéc md rong nay. Co chiic nang tudng tu nhu eUSD cla Lybra, mkUSD néi lé&n
nhu mot d6i thi canh tranh truc tiép. P& nang cao kha ning canh tranh va thic diy
su tang trudng cuia giao thic, Prisma da ap dung mé hinh ve-token ma Curve da
phé bién, theo d6 ngudi dung sé dugc thudng khi thuc hién cac hanh dong cu thé. Vi
du: mkUSD sé dudc thuéng trén Curve va Convex Finance, tao ra mot chu ky hiéu
qua vé vén ma tai dé ngudi dung cé thé kiém phi giao dich, CRV, CVX va PRISMA,

ngoai phan thudng stake Ethereum®¢?,

Khi linh vuc nay tiép tuc phat trién, ching téi hy vong sé thay viéc hgp nhat thj trudng va su
xuat hién ctia nhimng cai tién mdi giup cac giao thirc trd nén ndi bat. Kha nang canh tranh
trong tuang lai clia cac stablecoin nay c6 thé sé phu thudc vao tinh 8n dinh cla ching va
kha nang tao ra cac cong dung mdi cho ngudi dung trén DeFi.

Nhiing thanh céng dang chu y clia cac stablecoin tap trung hang dau, dac biét la tif quan
diém tai chinh, da ty nhién ma dudng cho nhiing guong mat mai tham gia vao linh vuc nay.
Hai stablecoin néi bat FDUSD cla First Digital va PYUSD ciia PayPal la cac giai phap tap
trung da gianh dugc thi phan dang ké trong mot khoang thdi gian ngan. Dang chd y, méc du
ra mat mudn hon so véi cadc mé hinh phi tap trung méi ndi khac nhung ca hai stablecoin nay
déu vugt xa vé von hoa thi trudng. Bidu nay nhan manh xu huéng thong tri phd bién ciia
stablecoin tap trung va néu bat lgi ich chia viéc tich hgp vdi cac nguén thanh khoan tap
trung.

FDUSD — do FD121 Limited phat hanh dudi thuong hiéu
First Digital Labs tai Hong Kéng — da gia nhap thi trudng vao thang 06/2023. Vi thiét
ké dudc dam bao hoan toan bing tién mit va cac tai san tuong dudng tién mit,
FDUSD da nhanh chéng dat dudc stic hat trong bdi canh thj trudng cac stablecoin
tap trung dang thay déi. Su gia tang nay dic biét rd rang sau khi BUSD ngiing hoat
dong.

Khéi lugng giao dich hang ngay va vén hoa thi trusng clia FDUSD da ting manh vao
dau thang 8 sau khi Binance cong bd uu dai mién phi maker va phi taker cho cac
cdp giao dich giao ngay va ky quy BTC/FDUSD trong mdt khodng thdi gian ngan.
Pong thai nay da day von hoéa thij trusng ctia FDUSD lén 1,8 ty USD, khién né trd
thanh stablecoin l&n th( 5. Trong tudng lai, viéc ap dung FDUSD trén thj truong rong
rai hon, bao gom ca viéc tich hgp clia cac CEX khac va su hién dién ngay cang ting
cGia FDUSD trong linh vuc DeFi, van la mdt khia canh quan trong can theo dai.


https://docs.prismafinance.com/

Viéc PayPal ra mat PYUSD danh dau mot budc di quan trong
clia mdt cong ty cdng nghé tai chinh l6n, nhan manh tim quan trong ngay cang
ting clia cac stablecoin trong mang ludi thanh toan toan cau. La dong tién do
Paxos phat hanh, PYUSD dugc ddm bao hoan toan bang tién gli dé la My, Trai phiéu
kho bac va cac khoan tuong duang tién mat. V4i lugng cung luu hanh la 234,1 triéu,
PYUSD da nhanh chong tré thanh stablecoin l6n thi 11.

Quyét dinh tham gia linh vuic stablecoin clia ga khéng 16 cong nghé tai chinh nhu
PayPal chic chén rat th vi. Cac stablecoin hién xti ly khai lugng gap 10 lan
PayPal, khién dong tién nay ngang bang véi cac hé théng tai chinh hién c6¢®. biéu
nay khién stablecoin ngay cang khé bi bd qua, dac biét & tir géc dd tai chinh. Trong
mai trudng lai suit cao, cac stablecoin ndi lén nhu mét y tudng kinh doanh vé
cting hap dan, cho phép cac cdng ty cong nghé tai chinh nhu PayPal tan dung tiém
nang lgi nhuan cha stablecoin mdt cach hiéu qua han. Khong giéng nhu s6 du
PayPal truyén thdng, cac stablecoin “két dinh” han va c6 nhiéu céng dung linh
hoat hon trén DeFi va hé thang thanh toan. Digu nay khuyén khich ngusi dung duy
tri s6 du tai san thé chap l6n hon, déi lai la khoan thu nhap ti ldi cao hon cho t6
chiic phat hanh®¢?,

Tl goc do thiét k&, md hinh cia PYUSD, sao chép cac stablecoin tap trung khac,
mang lai rat it dong luc dé nhiing ngudi sii dung tién ma héa lau nidm chuyén dai.
Tuy nhién, pham vi tiép cAn md& réng cla PayPal, véi hon 428 triéu tai khoan dang
hoat ddng trén toan cau™’®, mang lai cho PYUSD moét Igi thé khac biét. Néu dugc
khai thac thanh cdng, PYUSD c6 thé thu hit mét s ngudi dung khdng sl dung tién
ma héa, tao ra hiéu ung lan téa trong nganh. Mac du hién bi gidi han & cac tai khoan
da diéu kién & Hoa Ky,su hién dién manh mé ctia PayPal trong linh vuc thanh toan
giup PYUSD dudc phan phéi va ap dung rong rai han, nhu dugc thé hién qua su kién
tich hgp Venmo™’?. Trong tuang lai, PayPal cé thé sé kham pha thém cac hoat
dong tich hdp ngoai chudi dé nang cao tién ich cho PYUSD, cé thé bao gom phan
thudng trén nén tang chinh, nhu gidam phi cho thuong nhan.

M(rc d6 quan tAm dén cac stablecoin ngay cang ting, nhu da thay véi su kién PayPal
gia nhap thj trusng, cé thé khién cac cdng ty cdng nghé tai chinh va cac ngan hang
ky thuat sd khac coi stablecoin la canh cifa md ra cd hdi kinh doanh méi. Digu nay
cling sé c6 lgi cho nhiing ngudi dung. Hién tai, tat cd cac Ung dung thanh toan trong
mdt khu vuc déu st dung cing mét tiéu chuan tién té nhung chiing khong thé
tudng tac dudc. Viéc ap dung rong rai cac stablecoin lam tiéu chuin trén nhiéu
ting dung sé gilp giao dich gilta ching trd nén dé dang han, tit d6 ma réng pham vi
thanh toan ky thuat sé.



Hinh 79: Trong mét thdi gian tuong ddi ngan, von héa thi trudng clia cac stablecoin tap
trung mdi ndi nhu FDUSD va PYUSD da ting 1én [an lugt 1,8 ty USD va 0,2 ty USD
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PE tim hiéu ky hon, vui long xem bdo cao
clia chung toi.


https://www.binance.com/en/research/analysis/emerging-stablecoins-latest-developments

7.1

N&m 2023 [& mdt ndm thu vi d&i vSi non-fungible token (“NFT”), theo dé ching tdi nhan
thay hoat ddng va tdm ly phan khich xung quanh loai tai sdn nay gidm dan tir thang 3 dén
thang 9, trudc khi phuc hdi manh mé vao quy 4. Cu thé, khdi lugng giao dich ctia top 15
chudi tinh theo khai lugng ban dau dat dinh vao thang 2 véi hon 1,2 ty USD, trudc xu hudng
giam kéo dai 7 thang bi pha v& vao thang 10 va cho thay su h6i phuc dang ké vao thang 11.
Su héi phuc nay da trd nén manh mé han mét chit, véi mic tang khiing vao thang 12, pha
v3 ky luc vé khéi lugng trong ca nam 2023.

Hinh 80: Khdi lugng NFT da pha vé xu huéng giam kéo dai 7 thang vao thang 10, trudc
khi bat manh vao thang 11 va thang 12
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Xét vé top cac chudi danh cho NFT, Ethereum duy tri vi tri din d4au kha l6n vé doanh s8
ban cao nhat tif trudc dén nay (gap gan 10 lan so vSi chudi ding thir hai) va la chudi phd
bién nhat trong phan [n thdi gian ctia nam. Tuy nhién, nAm 2023 ching kién su g6p mat
clia tan binh trong linh vuc NFT 4 Bitcoin. Nam ngodi, ching tdi da thay su phé bién cla
Ordinal Theory, mdt phuong phap nham dinh danh tiing Satoshi riéng & (don vi nhd nhat
cla Bitcoin) va “kh&c” dit liéu tly y vao do, vi du: hinh anh, video, van ban, v.v. Diéu nay vé
ca ban da sinh ra Bitcoin NFT (con dudc goi la Ordinal hay Inscription). Chung téi néi vé co



ban & vi mac du cac du an nhu Colored Coins®’? va Counterparty®’® ban dau da mua NFT
cho Bitcoin trudc dé, tuy nhién, nhiing du &n nay khdng thu hat dugc nhiéu su chi y do thi
trudng NFT van con non tré vao dau nhimng ndm 2010.

Vao thang 03/2023, chiing ta da chiing ki€n con st dau tién xung quanh Ordinal trén
thi trudng Bitcoin NFT, diéu ma chuing ta cé thé quan sat dudgc thong qua s liéu vé khéi
lugng trong Hinh 80. Sau dé vao thang 3, ching ta da chiing kién su ra ddi clia token
BRC-20. DAy (& tiéu chuin token mdi, sit dung Ordinal Theory dé khac van ban l&n cac
Satoshi riéng 1& nham dua fungible token vao Bitcoin. Diéu nay c6 nghia |, An dAu tién,
Bitcoin c6 ca fungible token va non-fungible token (“NFT”). Mac du khong han (& NFT,
nhung doanh sé BRC-20 van dugc coi la mét phan cla thi trudng Bitcoin NFT, do dé da anh
hudng dén khdi luong Bitcoin NFT. Ching ta c6 thé thay tac dong trong sudt thang 5 va
thang 6, va muc tang dac biét cao vao thang 11 va thang 12. Bitcoin NFT va cd s& ha tang
xung quanh tiép tuc & mét trong nhiing cau chuyé&n néng nhat trong nAm mdi.

Solana NFT ciing dang hoat dong t6t, dudgc hudng |gi tir da tang tich cuc ddi véi chudi trong
nhiing thang gan day. Doanh s8 ban NFT trong thang 12%7?trén 366 triéu USD la cao nhat
trong hon 2 ndm va cao hon dang ké so v8i muc trung binh ctia ndm (& ~70 triéu USD. Thi
trudng Solana NFT hang dau la Tensor, ddng vai trd quan trong trong hé sinh thai va tham
chi con cé bd suu tAp NFT gdc la Tensorians. Dy &n dang chi y trong hé sinh thai, Backpack,
cling la nhém ding sau Backpack Wallet va Backpack Exchange ciing cé b6 suu tap Solana
NFT hang dau la Mad Lads.

7.2

Mot trong nhitng chli d& chinh clia thi trudng NFT ndam 2023 & cudc chién trén thij trusng
NFT. OpenSea, ban dau la nén tang dan dau, da phai d6i mat véi su canh tranh khing khiép
tU tAn binh Blur, la nén tdng da dinh hinh lai thi trudng. Viéc Blur tap trung vao giao dich
chuyén nghiép da thay déi cuc dién cuda thj trudng NFT. Phan Ung va sang kién ddi méi cla
OpenSea la mét trong nhitng cau chuyén thi vi nhat trong nam.

Nhin cu thé vao khai lugng trén thi trudng, cé thé thay rd ring OpenSea la nén tang dan
dau vugt trdi thong qua su trdi diy clia thj trusng NFT trong nim 2021 va ca nim 2022,
véi su thay déi rat ré rang trong sudt nam 2023. Mac du cac thi trudng khac nhu LookRare
va X2Y2 ra mét vao nam 2022 va st dung dae
khuyén khich viéc st dung nhung van khéng thé ldy dudc bat ky thi phan dang ké nao tur
OpenSea. Chi Blur mdi lam dudc diéu nay va hién dang viing vang & vi tri dan dau (it nhat [&
vé sb luong).


https://coinmarketcap.com/academy/article/what-are-vampire-attacks-in-crypto

Hinh 81: Miic dii OpenSea thang trj khdi lugng giao dich trong nim 2021 va 2022 nhung
Blur da c6 nhiing budc tién dang ké va nim giit phan 16n khai lugng NFT nim 2023
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Mac dU day la mdt nam kho khan déi véi OpenSea vé mat canh tranh, nhung ciing cé mot sé
budc tién dang chu y:

OpenSea da chiing kién thi phan ~85% tong khdi lugng
NFT vao thang 01/2022 giam xudng ~41% vao thang 01/2023, trudc khi két thic
nam & miic dudi 23%“"®. Nguyén nhan phan nhiéu la do su xuat hién cGa Blur va
cudc ddi dau gitta 2 nén tang nay. Nhu ching téi da dé cap, mac du LookRare va
X2Y2 da cd géng lam diéu tuong ty vao nam 2022, nhung ho khéng dat dudc muc dd
chd y ma Blur thu dugc. Thém vao dé la tin tic vé viéc mdi day OpenSea da sa thai
hon 50%“7% nhan sy va vé cac quy dau tu mao hiém gidm di phan nao,
nén chung ta co thé hiéu tai sao nam 2023 la mdt nAm day thach thirc déi vdi
OpenSea.

DE duy tri stic ép va vij thé cia minh, OpenSea da lién tuc déi
mdi trong subt ndm qua vdi nhiéu [an ra mat sdn phdm mdi. OpenSea Pro ching
ki€n su ra mét clia cdng cu tdng hdp thi trudng NFT cliing nham dén “
”. Diéu nay xuat phat tir viéc OpenSea mua lai nén tang téng
hop hang dau, Gem, cdng ty cé v2 dudc hdi sinh va trd thanh OpenSea Pro.

OpenSea Deals ra mat vao thang 7 nam 2023, cho phép swap NFT gilta ¢ nhan
v@i ca nhan, trong khi mang dén cho nha sang tao kha nang tao,
khai chay va quan ly bd suu tap cla riéng minh trong méi trudng khéng can ma. Su
kién ra mat da gidi thiéu mot bo hgp dong thong minh thi trudng NFT phi
tap trung uu viét. RS rang, OpenSea khong cam long ra di trong im ling va chic
chin dang cd gianh lai vi thé ctia minh. Kho cé thé xac dinh chac chan liéu su kién
tri lién tuc cia ho cé cho phép ho |8y lai sy théng tri trudc d6 hay khéng, nhung sau


https://www.theinformation.com/articles/coatue-cuts-value-of-opensea-stake-by-90-as-funds-returns-sag
https://opensea.io/blog/articles/opensea-pro
https://opensea.io/blog/articles/opensea-pro
https://opensea.io/blog/articles/introducing-opensea-studio
https://opensea.io/blog/articles/introducing-seaport-protocol

cung, mic dd canh tranh ting |&n sé& tao ra mdi trudng t6t hon cho ngudi ding va ca
thi trusng NFT rong l6n, diéu ma ching ta nén coi la tich cuc.

OpenSea con lai it nhat 2 quan bai rat rd dé phat
trién nhu mot thi trudng NFT, d6 la: ra mat token va ra mat L2. Token $BLUR va dot
ra mat airdrop nhiéu vong xen ké da thu hat sy chi y rat I6n cho cong ty va kéo dudc
nhidu ngusi dung mai dén véi nén tang. Khdng con nghi ngd gi nita, OpenSea da
nhan thay day la lya chon tiém nang va rat cé thé sé thir diéu gi d6 tuong tu trong
tuong lai. Tuong tu, viéc ra mét L2 tap trung vao NFT ciing c6 thé thu hut suchay
cho OpenSea, bén canh viéc mang lai |gi ich v& kh& nang mé& réng quy mé/chi phi
cho ngudi dung. Vi su ra mat clia Zora trong ndm 2023, cling nhu mainnet sép ra
mat cla L2 lién két véi Blur la Blast, day cé thé tré thanh mdt lua chon ngay cang
phé bién trong nam nay.

Bén canh thdng bao gan day vé viéc sa thai s6 lugng [6n nhan sy céng
ty, CEO Devin Finzer cling tam nhin OpenSea 2.0 ctia cdng ty. 2.0 sé dai dién
cho “mét ban nang cap l6n” cho san pham"...bao g6m cong nghé cd ban, db tin
ciy, toc dg, chat lugng va trai nghiém.”. Ho ciing hy vong cé dudc két néi truc tiép
t6t han véi ngudi ding sau dgt cat giam nhan su. DAy sé & mdt cAu chuyén quan
trong can theo ddi trong ndm mdi va ching tdi mong dudc biét thém thong tin chi
tiet.

Blur da trd thanh nén tang thu hit sy chi y rat 18n ké ti khi ra mat va théng tri cac cau
chuyén lién quan dén NFT trong su6t ndm 2023.

Blur da nd luc tap trung vao “nhiing nha giao dich
chuyén nghiép” va gigi thiéu mdt s6 tinh nang cho trong tam nay. Dong thai nay bao
gdm mua mot loat NFT vdi muiic gia san trén nhiéu thi trudng, cac cong cu nang
cao giup theo déi NFT hiéu qua han, phan tich danh muc dau tu phuic tap, giao
dién ngudi dung dep mit tién Igi cho viéc giao dich, cling cac tinh nang khac. bay
la su b8 sung cho chién lugc phan thudng token va phi ban quyén cuc thap, tat ca két
hap lai v8i nhau dé dua Blur lén tam cao mdi.

Hinh 82: Blur c6 chién lugc tiép thj rat ré rang. Ngay ca két qua tim kiém trén Google
ciing cho thay ré thi trudng muc tiéu ciia Blur

Blur.io
https://blur.io 3

Blur: NFT Marketplace for Pro Traders


https://x.com/dfinzer/status/1720516610685858218?s=20

Viéc ra mat $BLUR, m6t phan cla nhiéu vong airdrop (dudc goi la
Mua), la mot yéu t6 quan trong trong su phat trién ctia Blur. Trong dé, chién lugc
phat hanh token xen ké théng qua nhiéu dgt thudng token da t6 ra cuc ky hiu ich
vi vé cd ban né budc ngudi ding phai tiép tuc st dung nén tang. Mac du ching ta
khong thé biét liéu tat ca nhiing ngudi dung nay cé quan tdm hay khdng, nhung khi
k&t hop véi tinh khac biét va ddc ddo cta san pham, cé kha nang it nhat mot s6 ngusi
dung nay sé tiép tuc st dung Blur ngay ca sau khi chuong trinh thudng token két
thuc.

Ngoai ra, ddi v8i nhidu nha dau tu, $BLUR dudc coi la dai dién cho viéc tiép can thi
trudng NFT ma khong can phai mua NFT riéng l&. Diéu nay cé thé hitu ich cho
nhiéu nha dau tu quan tdm dén NFT han, nhung khéng nhiéu bang viéc mua cac vat
pham cho cac bd suu tap riéng [&. Dai vSi nhiing nha dau tu nay, token $BLUR la giai
phap tuyét v&i va vé cd ban van la lya chon duy nhat dé tiép can thj trudng NFT.

Théng bao gan day vé Blast, mdt optimistic L2 Ethereum dudc xay dung
béi chinh ddi ngii diing sau Blur va dugc dan dit béi nha sang lap Pacman, la mot
budc tién thd vi. Blast ty mé ta minh la “ ” va thudng
cho ngudi dung Igi nhuan dén ti $ETH va cac stablecoin ma ho da bic ciu sang
L2. Blast lam viéc ndy bang cach tham gia stake $ETH, sau d6 chuyén cho ngudi
dung. Moi stablecoin ma ngudi dung bac cau sé dudgc gui vao cac giao thiic nhu
MakerDAO, sau dd |gi nhuan sé dugc chuyén lai cho ngudi ding bang USDB -
stablecoin cé ngudn cung tu dong dan hoi ctia Blast.

Blast da ra m&t cAu néi mot chiéu dé ngudi dung gli tién va bat dau kiém [gi nhuan
cling nhu diém thudng Blast, dong thai ¢ thé thu hit hen 1 ty USD TVL tit hon
80.000 ngudi dung™’” trudc khi ra mat mainnet vao thang 2. Sy tuong tac gitta
Blast va Blur, néu c9, sé [a mdt cau chuyén thi vi dé theo ddi, dac biét khi Blur tap
trung vao giao dich chuyén nghiép ciing nhu kha nang ma rong quy mo va cac lgi ich
vé chi phi ma L2 c6 thé mang lai.

Tensor la thi trudng NFT hang dau trén Solana, da ching kién mdic d6 thanh céng cling nhu
ting trudng manh mé trong sudt nam 2023, vugdt qua Magic Eden dé trd thanh thi trudng
NFT Solana hang dau. Quy 4/2023 & quy cuc ky dang chi y vSi Tensor khi nén tang nay cho
hiéu suat tdt trong bdi canh cu chuyén vé Solana phat trién.

Tensor cé giao dién giao dich dep mat, tuong tu nhu Blur va cling tao cdm giac giao dich
thuan tién.

Tensor da tang trudng dang ké“’® vao ndm 2023, tl thi phan
dudi 1% va khéi lugng dudi 100.000 USD vao thang 01/2023 |&n hon 5 triéu USD
khdi lugng va 62% s6 lugng NFT trén Solana vao cudi nam.


https://x.com/Blast_L2/status/1726747087906464024?s=20

Tensor, giéng nhu nhiéu du an Solana, cling da k&t hgp mot
chuong trinh diém thudng. Nhiing ngusi ding cé thé kiém cac diém thudng khi giao
dich, niém yé&t NFT va gidi thiéu nhiing ngudi dung khac. Moi ngudi diing ciing cé thé
stake NFT géc cla Tensor la Tensorians dé kiém thém nhiéu diém thudng.

Magic Eden, hoat d6ng ti nam 2021 trén cac thi truéng Solana,
Polygon va Bitcoin NFT. Dang chu y, Magic Eden la mot trong nhiing thj truéng NFT
I6n dAu tién bd sung chiic ning cho Bitcoin NFT, ngay sau khi con s6t ban dau vé
Ordinal bat dau. Do da lam diéu nay tl rat s6m trong vong ddi cia Ordinal, nén diéu
dé da giup Magic Eden thu hit mot s6 ngudi dung Bitcoin NFT méi hon nay, b sung
thém mot khia canh mdi cho bd san pham cla ho.

Magic Eden cling da céng bd"”® quan hé hdp tac véi Yuga Labs, cong ty diing sau
Bored Ape Yacht Club, CryptoPunks®®®, Meebits, Otherside va cac bd suu tap khac.
Magic Eden chudn bj ra mat Thij trusng NFT ETH Magic Eden, chii trong dén tién
ban quyén clia nha sang tao, von da bj giam phan 16n ké tU khi cac thi trudng mdi
nhu Blur, Lookrare va X2Y2 ra mét.

Zora la giao thuc va thi trudng NFT cho phép cac nha sang tao tao va giao dich
NFT. Zora l& m6t trong nhiing thi trudng NFT d4u tién ra mat chudi riéng clia minh va
van hanh Zora Network, chudi L2 OP Stack. Didu nay nghia la cac giao dich trén
Zora thudng ré hon va nhanh hon so véi cac nén tang st dung L1 Ethereum. Nhd d6,
cac nha giao dich NFT sé& c6 trai nghiém téi uu hon, trong khi cd ché
cung cap cho cac nha sang tao cac cach tao doanh thu.

Ban cd thé tim hiéu thém vé Zora Network va cac chubi L2 OP Stack khac trong bao
cdo gan day cla ching toi


https://docs.zora.co/docs/smart-contracts/creator-tools/rewards
https://docs.zora.co/docs/smart-contracts/creator-tools/rewards
https://www.binance.com/en/research/analysis/the-op-stack-whats-new

Hinh 83: S6 lugng giao dich hang ngay trén Zora Network nim trong khoang tu
50.000-100.000 vio nhiing thang gan day
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Ngubn: Zora Network block explorer, Binance Research, tinh dén ngay 31/12/2023

7.3

Cau chuyén xung quanh NFT da m& nhat trong vai thang qua va ky nguyén ctia NFT anh ho
sa don gidn (“PFP”) cé thé la tan tich cta chu ky trudc hon la tuong lai cia NFT. Trong chu
ky ti€p theo nay, diéu quan trong la cac bd suu tap va nha sang tao phai d8i mdi va giai
quyét thi trudng tir nhidu géc do dé giam bét mot s thong tin tiéu cuc vé NFT van phd
bi€n trén cac phudng tién truyén thong chinh thdng trong nim qua. M6t vi du ma ching
ta c6 thé nghi dén |4 Pudgy Penguins“®", dy 4n da bd sung thém tién ich cho bd suu tap
NFT clia minh bang cach ban dau tung ra mot b d6 chai vat ly, hién cé ban tai hon 2.000
clia hang Walmart trén khap Hoa Ky. Pong thai md&i nhat ciia du &n la ra mat mot trd choi
trén chudi tén la Pudgy World, c kha ning tich hgp véi ca NFT va do chai vat ly. Trd choi
sé ra mat trén zkSync vao quy 1 va giip hgp nhat "thé gigi vat ly va ky thuat s6 ciia Pudgy
Penguins thanh mot".

Hinh 84: Ngoai NFT, Pudgy Penguins con cé mét loat san pham
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https://x.com/pudgypenguins/status/1733672528453705819?s=20

Mot diéu ma su néi lén cha Blur va Tensor da cho ching ta thay 14 co mét lugng khan gia kha
thi cho cac NFT "giao dich chuyén nghiép" véi giao dién dep mat. Cac thj trudng token co thi
trudng hgp dong vinh clru ("perps") cuc ky nédng, nhung hgp dong vinh cltu NFT van chua dat
dén muic tuong tu. Nhiing cdng ty dang cé mat trén thj trudng bao gom Sujiko, da ra mat
mainnet vao quy 4/2023“%2y4 nftperp hién dang trién khai testnet va gan day da cong bd
vong goi von Series A trij gia 3 triéu USD®®?,

CryptoPunks va Bored Apes tiép tuc thdng tri cac bang xép hang, mac di tam ly clia ngudi
dung trén Twitter sé& khién ban tin rang Punks dudng nhu c6 gia tri han mét chit (trén thuc
t& Yuga Labs s& hitu ca hai bd suu tap nay). Pudgy Penguins, nhu da dé cap trudc do, da
lam rat t6t trong viéc nang cao muic dd nhan dién thuong hiéu trong cdng ching, dong thdi
huy dong dugc 9 triéu USD trong qua trinh nay. DeGods da vai lan gay chi y trén Twitter vé
tién ma hda khi chuyén bd suu tap DeGods ti Solana va bd suu tap y00ts sang Polygon.
Azuki da phat hanh b6 suu tAp Elementals nhung vap phai mét sé chi trich, trong khi
Doodles néi rang minh " "

Hinh 85: Cac bd suu tip hang dau (tinh theo vdn héa thij trudng) cé hiéu suat tdt trong
90 ngay qua

Von héa thj

. . Gia san Bién don w . n
B0 suu tap W : g Nguon cung truong (triéu
(UsD) gia 90 ngay
uUsD)
ﬂ CryptoPunks 120.725 70,6% 10.000 1.200,1
g BAYC 56.390 42,1% 10.000 564,6
Autoglyphs 559.015 110,6% 512 284,5
1 Pudgy
b & , 24.448 212,4% 8.888 214,5
- Penguins
e MAYC 11.015 43,9% 19.485 212,7
At Chromie
‘AN . 17.886 20,4% 9.994 177,5
g Squiggle

Fidenza 165.021 111,4% 999 163,9



https://x.com/nftnow/status/1636402253148954626?s=20

e Azuki 16.206 147,9% 10.000 166,6
E Sandbox 735 98,3% 166.197 113,5

The Captainz 9.006 83,1% 9.999 89,5

Tiép theo la gi? Blur da thay ddi thi trudng giao dich NFT trong ndm qua va OpenSea bi anh
hudng bat chap nhiéu thay d6i mang tinh chién lugc. Nhu da thao luén trudc do ( ),
OpenSea van con toan tinh vé mot token hodic L2 tiém ning , ca hai déu cé thé c6 anh
hudng dang ké dén vi thé clia OpenSea trén thi trudng. Blur cé Blast sip ra mét vao quy 1
nén ho dang dan trudc ca vé token va L2, sé rat thi vi dé xem liéu ho co thé tiép tuc trién
khai hay khéng. Thi trudng NFT ctia Solana van dang phat trién nhanh chéng va con nhiéu
du dia dé phat trién nén tran chién gilia Tensor, Magic Eden va bat ky nén tang nhd hon hoic
md&i hon nao sé can dudc theo déi . Tiém ning clia M&A, vi du, nhitng gi ching ta viia

v3i Etherscan va Solscan, ciing co thé trd nén phd bién hon khi cac startup Ethereum dugc
tai trg tét co thé tim cach tiép can Solana. Rat khé dé noi liéu ching ta thay M&A nay 6 thi
trudng hay & noi nao khac trong linh vuic nay, nhung cac du an co sé ha tang (vi du: nhu
block explorer va thi trudng) cé thé tao ra cAc muc tiéu hap dan.

Ordinal, Inscription, token BRC-20, tat ca déu gay bat ngd trén thi trudng trong ndm ngoai,
dat dudc miic d6 quan tAm chua ting c6. Sé rat thi vi dé xem liéu thi trudng nay cé duy tri
dudc hay khdng va muc dd quan tAm cd thé ton tai trong trung han hay khéng. Mac du
ching t6i da thao ludn chi tiét hon vé thi trudng nay trudc doé trong , nhung diéu
quan trong can nhan manh mét lan nia (& Bitcoin NFT la mot phan hap dan va thd vj clia thi
trudng va van dudc theo ddi rat chat ché.


https://x.com/solscanofficial/status/1742433371542962294?s=20

8.1

Linh vuc tro choi dugc dan dat bai 3 blockchain hang dau. Hon 64% tré choi dudc xay dung
trén BNB Chain, Ethereum va Polygon. V3i s6 lugng l6n giao dich trén chudi la danh cho
trd chai, cac blockchain cé phi gas thap han sé c6 Lgi thé canh tranh.

Hinh 76: BNB Chain, Ethereum va Polygon din dau thi trudng tré chdi blockchain
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Con tinh hinh phat trién trd chai thi sao? Nganh céng nghiép tro chai blockchain thudng bi
chi trich vi thiéu cac tro chai chat lugng va l8i chaoi tam thudng. Tuy nhién, diéu quan trong
la phai hiéu riang tro chdi AAA phai mat nhiéu nim dé phat trién, ngay ca ddi véi nhiing
cong ty tro chdi truyén thang l6n nhat cé kinh nghiém lam tro chdi hang chuc nam. Chu
ky phat trién ngan khéng dd hiéu qua dé xay dung tro chai AAA. Thay vao do, nhiing nha
phat trién tap trung vao tang trudng dai han thay vi két qua ngan han cé thé cé ca hdi tét
hon dé phat trién trd chai chat lugng.

Hién tai, chi c6 27,8% trong s6 tat ca cac du &n trd chai blockchain dang hoat déng, trong
khi phan con lai van dang trong cac giai doan phat trién khac nhau. Dong thdi gian nay hop
ly vi phan L3n tién tai trg da dugc nhan trong 1-2 ndm qua va sé cé nhiéu trd chai ra méat
trong vai nam tdéi han.



Hinh 87: Hién nay, c6 27,8% tro chgi dang hoat dong
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Nguén: PlaytoEarn.net, tinh d&n ngay 31/12/2023

Nhin vao cac chi sd trén chudi, hoat dong tro chai da khéi sac vao cudi nim. Sau khoang
thdi gian tuong ddi yén ang trong 3 quy dau ndm 2023, sd lugng vi riéng biét dang hoat
dong hang tuan dua trén di liéu thu thap cudi thang da chiing kién su gia tang nhanh chdéng
trong vai thang cudi nam. S6 liéu nay da két thic tuan cudi cling cla thang 12 véi 12,6 triéu
vi riéng biét dang hoat dong hang tuan. Day [ dau hiéu tich cuc cho linh vuc nay va L chi
bao cho thay cé nhiéu ngudi chai han trén chudi. Can luu y rang dir liéu nay chi thé hién hoat
dong trén chudi va do khdng phai tat ca thao tac trén trd chaoi déu yéu cau tuong tac vai
blockchain nén dif liéu nay chua thé hién chinh xac hoat déng chgi tro choi thuc té.

Hinh 88: S0 lugng vi riéng biét dang hoat dong hang tuan ting dang ké
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Trd chai hoan toan trén chudi dé cap dén nhiing tro chai trong dé logic va trang thai trd chai
dugc luu tri trén chudi, cung véi mot s dac diém khac™®. Bang cach cung cap céc lgi ich
nhu tinh bat bién va tinh lAu dai cta tro choi, kha nang két hap va kha nang tucng tac, quyén
s& hitu thuc su ddi vai tai san ky thuat s6 va quan tri cdng dong, cac trd chaoi hoan toan trén
chudi dai dién cho mot linh vuc cé nhiéu hira hen cho tuong lai cla tro chai blockchain.

Hinh 89: Dai tro choi cho thay nhu cau tro chdi trén chudi ngay cang ting
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Trong nhitng ndm qua, chung ta da ching kién nhing tién bd va phat trién 8n dinh trong tro
chai blockchain, dua chung ta tién gan hon dén hé sinh thai da dang gom céc trd chai hoan
toan trén chudi. TU viéc ra mat trd chai blockchain dau tién dugc cdng nhan rong rai,

, vao ndm 2017 cho dén viéc phat hanh

chudi.

vao nam 2018, gidi thiéu
cac tai san NFT trén chudi va cAu chuyén vé mé hinh chai dé kiém tién cho dén viéc ra mat
da thi nghiém y tudng mdi vé thé gidi trd chai blockchain dua trén cdng dong
vao ndm 2021, nhiing budc tién nay da dat nén méng cho su phat trién cla trd choi trén

Linh vuc tro chgi truc tuyén hién nay c6 thé dugc chia thanh nhiéu loai, méi loai dong vai tro

then chét trong viée thuc day su phat trién cla cac trd chai hoan toan trén chudi. Hé sinh
thai da phat trién 6n dinh va ngay cang c6 nhiéu trd chai trén chudi trén thi trudng hién nay.



https://www.cryptokitties.co/
https://axieinfinity.com/
https://www.lootproject.com/

Hinh 90: Toan canh linh vuc tro chgi
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VGi chua d&n 10% trd chai blockchain [ trd chai hoan toan trén chudi®®®, ré rang la van con
mot ching dudng dai phia trudc. Nhiing thach thic lién quan dén han ché ky thuat, trai
nghiém ngudi dung va hé sinh thai rdi rac la nhing linh viic ma cac nha phat trién va nhém
du an dang tich cuc giai quyét.

Tuy nhién, khi nhin vé tuong lai, chung t6i van lac quan vé trién vong clia tro chai trén chudi.
Tiém nang vé mot hé sinh thai cac tro choi va tai san c6 kha nang tuong tac cao hon, ciing
nhu trdi nghiém chai tro chai phong phu véi dac trung la su tich hgp sau cong nghé
blockchain sé& tao ra mét tuong lai day hita hen cho su phat trién cua linh vuc nay.

Viéc cac ong l6n tro chai tham gia vao nganh tro chaoi blockchain khéng phai la mai. Tuy
nhién, ndm 2024 cé vé sé la nam cé nhiéu su kién quan trong, véi viéc cac ga khdng 6 tro
chai dang chu y s&p ra mat mot s6 tro chai. Ching toi da tém tat mot vai vi du trong bang
bén dudi

Hinh 91: Vi du vé cac du an tré choi blockchain clia cac nha phat hanh tro choi truyén
thong
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Krafton: OVERDARE

OVERDARE la mot tro chai metaverse dua trén NFT

Trd chai s& gidi thiéu hé théng Create-to-Earn ("C2E"), cho phép nhiing ngusi dung
mua va s& hitu cac tai san ky thuat sé dugc tao bdi nhitng nha sang tao ndi dung
trong metaverse

OVERDARE sé sif dung Settlus lam blockchain dé cap phép NFT va nhiing nha sang
tao c6 thé kiém doanh thu bang USDC

Nexon: MapleStory Universe

MapleStory Universe la hé sinh thai tro chaoi dua trén blockchain, tap trung vao NFT
dugc xay dung dua trén IP dugc cong nhan rong rai nhat ciia Nexon la Maplestory
MapleStory Universe bao gom 4 trai nghiém khac nhau, trong d6 cé MapleStory N,
MapleStory N Mobile, MapleStory N Worlds va MapleStory SDK

MapleStory Universe sé tan dung kha ning tuong tac NFT dé két ndi cac thé gidi tro
chai va phi tap trung hda kha nang tao ra vat pham

Sega: The Battle of the Three Kingdoms

The Battle of Three Kingdoms la tro chaoi thé bai giao dich NFT dua trén IP
Sangokushi Taisen

Ngudi chai co thé mua, ban va giao dich NFT trén thi trudng trong trd chai.
Nhing ngudi s hitu NFT cling c6 thé hudng lgi tif cac phan thudng nhu bd thé va
token duy nhat

Square Enix: Symbiogenesis

Symbiogenesis la tro choi dua trén NFT va dugc mo ta la mot "tro gidi tri NFT dugc
md khoa theo cau chuyén"

S& c6 10.000 nhan vat NFT, mdi nhan vat cé mot thiét ké doc dao véi nhiéu ching
tdc va nganh nghé da dang

Nhiing ngudi s hitu NFT sé& dudc hudng Igi tU tién ich trong trd chaoi nhu cac diém

thudng va phan thudng, dong thai co thé st dung NFT lam &nh dai dién

Ubisoft: Champions Tactics™ Grimoria Chronicles


https://press.krafton.com/en-US/KRAFTON-ANNOUNCES-NAME-FOR-METAVERSE-JV-COMPANY-OVERDARE
https://press.krafton.com/en-US/KRAFTON-ANNOUNCES-NAME-FOR-METAVERSE-JV-COMPANY-OVERDARE
https://dappradar.com/blog/maplestory-universe-nft-rewards-web3-economy
https://lp.battle-of-three-kingdoms.games/
https://twitter.com/symbiogenesisPR/status/1737680091818451423
https://www.binance.com/en/feed/post/2023-12-13-ubisoft-announces-ethereum-nft-mint-date-for-champions-tactics-grimoria-chronicles-1332560849930

Champions Tactics™ Grimoria Chronicles la trd chgi nhap vai chién thuat ngusi choi
dau v&i ngudi choi ("RPG") 1y NFT lam trung tam

Nhiing ngusi choi sé thu thap cac nha vd dich huyén thoai, [ap d6i va chién dau vai
nhiing ngudi choi khac trong mot thé gidi cd tén la "Grimoire"

Chugng trinh dic mién phi cho loat NFT “Warlords” cla trd choi da dugc tién hanh
vao ngay 18/12/2023 va sé& cung cap cho ngusi s hitu quyén dic cac nhan vat cé
thé chaoi trong tucng lai

Su tham gia ctia cac nha phat hanh tro chai lén vao linh vuc tro chaoi blockchain la mét budce
tién tich cuc, cho thay su cong nhan gia tri dang sau cac tro chai blockchain. Cac khoan dau
tu, nguon luc, nhan tai va IP di kém vdi nhitng du an mao hiém nhu vay la dong luc dé
phat trién cac tro chdi AAA sé gilip thu hat nhigu ngudi chai tro chai hon va dua tro chai
blockchain l&n mét tAm cao mai.

8.2

Bang cach tan dung céng nghé blockchain, cac ing dung mang xa hdi Web3 cho phép va
nang cao cac dac diém nhu phi tap trung, kha nang k&t hgp va quyén sé hitu. So véi cac nén
tang mang xa hoi truyén thdng, mang xa hdi Web3 nang cao miic dd sd hitu ndi dung clia
ngudi dung va uu tién kha ning chdng kiém duyét.

Nam 2023 chiing kién su tang trudng nhanh chéng ctia SocialFi, dudc thic ddy bai su kién
ra méat friend.tech va cac phién ban an theo. Friend.tech, ra méat trén Base, cho phép nhing
ngudi ding ma hoa thanh token va giao dich cac ho sa X (trudc day la Twitter). Khodn phi
10% ap dung cho tat ca cac giao dich, 5% trong s6 dé danh cho “Chu thé”, tic la hd so dudc
giao dich, 5% con lai danh cho giao thiic. Ban dau, bang cach mua “Khoa”, tiic la phién ban
dudc ma hoa thanh token ctia ho sa Twitter, ngudi dung sé c6 quyén trd chuyén riéng tu véi
Chu thé.

Thanh céng ban dau cua friend.tech trong viéc thu hut cac nha sang tao c6 dugc [& nho kha
nang cho phép cac nha sang tao kiém tién tir ndi dung va tao ra gia tri tif cac k&t ndi xa hoi
va sy tham gia clia cong dong. Ngoai ra, yéu t6 tai chinh hda clia nén tang ciing gitp thic
day su tuong tac clia cong dong khi nhiing ngusi dung tim cach trao d6i khoa dé kiém Lgi
nhuan va tang cudng hoat dong dé tang t6i da s6 diém thudng khi du doan vé mét dot
airdrop tiém nang.

K& tir d6, da cd mot sd phién ban an theo friend.tech khi cac du an khac ciling tim cach dat
dudc thanh céng tuong tu trén cac chudi khac. Vi du nhu Stars Arena trén Avalanche,
Friendzy va hub3 trén Solana, post.tech trén Arbitrum va Friend3 trén BNB Chain.



Tuy nhién, sau khdi dau manh mé, hoat dong trén cac nén tang SocialFi nhin chung da
giam do muc dd quan tam giam dan. Bing ching & su sut giam vé khéi lugng giao dich
hang ngay trén mot s6 nén tang SocialFi, hoat dong giao dich da cé xu hudng gidm ké tur

thang 10. Vao thai ky dinh cao trong thang 9, khéi lugng giao dich hang ngay dat 20 triéu
USD nhung hau nhu nam dudi méc 1 triéu USD trong sudt thang 12. Friend.tech tiép tuc

chi@m phan [6n khéi lugng giao dich.

Hinh 92: Khdi lugng giao dich clia cac nén tang SocialFi sut giam
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Van con phai xem liéu miic dd quan tAm va hoat ddng clia cac nén tang SocialFi, dac biét (&
friend.tech c6 khdi séc trd lai hay khong. Con at chii bai tiém ning cla friend.tech c6 thé
la hé thong diém thudng, dic biét la véi nhiing suy doan vé mot dgt airdrop token cé thé
xay ra trong tuong lai. Bat chap diéu do, cach tiép can mdi cla friend.tech déi véi mé hinh
ki€ém tién va tuong tac véi cong déng dang thay ddi va cé thé dong vai tro [ mot nghién cliu
dién hinh cho cdc nhdm mudn xay dung thé hé tiép theo clia dApp mang xa hdi phi tap

trung.

Farcaster sang mo hinh khdng can cap quyén vao thang 10/2023, tir d6 cho
phép tat ca ngudi ding dang ky va gip nhiéu ngudi dung tiép can nén tang nay hon. Trudc
dé, Farcaster chi danh cho nhiing ngudi dugc mdi. Ké tir khi chuyén sang mainnet OP va
chuyén sang mé hinh khéng can cap quyén, Farcaster da chiing kién su khdi sac trong hoat

dong clia ngudi dung.


https://www.binance.com/en/news/flash/7835578

Hinh 93: S6 lugng FID dang tin nhin ngan riéng biét tang sau su kién chuyén ddi
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S6 lugng nhing ngudi ding dang hoat ddng hang ngay riéng biét da tuong tac véi Farcaster
dudi dang "tin nhan ngén (cast)", dai dién cho s6 lugng tin nhan van ban va cong khai t
ngudi dung, da tang lén sau su kién chuyén déi sang mé hinh khdng can cap quyén. Su gia
tang nay dién ra sau mdt giai doan hoat déng giam trong thang 9 trudc khi dat mdic cao méi
vao thang 11. Tai thai diém viét bai vao thang 12, trong 30 ngay qua, c6 trung binh 7.300 tin
nhan ngan va 20.600 lugt phan ing mdi ngay™®®. Su gia tang hoat déng ciing dudc thic day
bé&i viéc di chuyén sang mainnet OP, diéu nay lam cho chi phi dang ky phai chang hon.

VGi 47.000 ngudi dung dang ky trén Farcaster, mang xa hdi Web3 chac chan van con mét
chang dudng dai trudc khi dat dén quy md clia nhiing ga khéng 16 mang xa héi hién nay nhu
X v8i hon 300 triéu ngusi dung®”. Tuy nhién, viéc nim quyén kiém soat thong tin tudng
tac xa hoi, kha niang chong kiém duyét va kha ning két hop la nhitng tuyén bé gia tri
hap dan gitip cac giao thiic mang xa hdi Web3 trd nén ndi bat so vdi vdi cac phién ban
Web2. M&c du dé co6 thé khéng phai [ nhiing dac diém ma moi ngudi dung déu quan tam,
nhung cac giao thiic mang xa hoi Web3 nhu Farcaster mang dén giai phap thay thé hap dan
cho cac nén tdng Web2 hién co.

Lens v2 da ra mat trén mainnet vao thang 11/2023, véi trong tam L& cung cap nhiéu quyén
kiém soat hon cho cac nha phat trién va ngudi ding. Viéc nang cap dan dén cac hoat dong
va tuong tac dua trén ho s thay vi dua trén dia chi, do dé cai thién trai nghiém cla nha phat
trién bang cach loai trir cic thao tac dya trén vi.

Pang chuy, Lens V2 tich hop , cho phép ho sc déng vai tro la vi. Nhd do, ho so cd
thé tao ra cac két néi xa hdi clia riéng minh va md ra cac ca hdi kiém tién mdi, vi gia tri tu
“s@ lugt duc” va “s6 lugt suu tam” cé thé dudc tich LTy truc tiép vao ho sc thay vi dén dia chi


https://eips.ethereum.org/EIPS/eip-6551

ctia chl s& hitu. M6t vi du do Lens cung cap la CryptoKitty cé thé s& hitu ho sa Lens, theo
ddi cac CryptoKitties khac va xuat ban néi dung, dan dén viéc tao ra chudi gia tri ctia riéng
minh.

Ngoai ra, Lens V2 da cai thién kha nang két hop thdng qua viéc ra mat tinh nang "Open
Actions". V& co ban, tinh nang nay cho phép cac Uing dung Lens thuc hién cac hanh dong
bén ngoai ngay trén Lens, mang dén trai nghiém tét han cho moi ngusi dung vi ngudi dung
khéng phai rdi khoi hé sinh thai Lens dé thuc hién cac hanh déng dé. Vi du nhu cho phép
nhiing ngudi dung nhap vao "duc" trén bai dang Lens dé duc NFT thong qua hgp déng
OpenSea truc tiép trén Lens. Bang cach nay, Lens co thé tang kha nang két hgp va cung cap
cho cac nha phat trién mot cdng cu linh hoat dé tao nhiéu trai nghiém ngudi dung hon.

Hinh 94: Open Actions cho phép nha phat trién két hgp cac hoat dong hgp dong thong
minh bén ngoai truc tiép vao Lens
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Ban nang cap V2 da mang lai nhiéu lugt tuong tac hon xung quanh hé so va gilip moi ngudi
dung linh hoat hon va kiém soat nhiéu hon trai nghiém cla ho trén mang xa hoi. Cach tiép
can lay ngudi dung lam trung tAm nhu vay tao tién dé cho viéc dinh hinh tuong lai ctia mang
xa hoi phi tap trung va mé dudng cho nhitng nha sang tao kham pha nhiing ca héi méi dugc
thic day bai cdng nghé blockchain.

Mang xa hoi Web3 mang dén mdt gidi phap thay thé day hira hen cho cac nén tdng mang xa
hdi hién cé. Moi ngusi dung duge hudng Lgi ti miic d6 kiém soat cao hon, co hoi kiém tién
tiém nang va kha nang két hgp cao hon.



Su phat trién nhanh chéng cla friend.tech thé hién muc dd quan tdm L8n dén SocialFi va su
s&n sang dung thir cac Ung dung mdi két hgp vai cac yéu t6 tuong tac va kiém tién clia cong
déng. Mac du sy suy giam hoat dong sau dé cho thay kho khan trong viéc duy tri stic hut,
nhung friend.tech van [& mdt md hinh dé cac nhém méi xay dung dua trén dd. Sé rat thu vi
khi xem linh vuc nay phat trién nhu thé nao trong nam téi.

C4c giao thiic mang xa hdi phi tap trung dau tién nhu Farcaster va Lens ciing da tiép tuc xay
dung cac tinh ndng mai déng vai trd quan trong cho su phat trién [Au dai. Viéc cac giao thiic
nay tap trung vao phi tap trung va kha nang két hgp sé tao nén tang cho mot ky nguyén mdi
vé sy gan két va tuang tac clia cong dong. Chac chan ching ta van dang trong giai doan phat
trién ban dau cia mang xa hoi Web3 va van con mot ching dudng dai dé ap dung rong rai.
Tuy nhién, nhing Igi ich ca ban ma linh viic mang xa héi lay ngudi ding lam trung tAm va
chdng kiém duyét mang lai da khién chung t6i c6 cai nhin lac quan vé tucng lai.



9.1

N&m 2023 ching kién su suy giam dang chd y cla linh vyc dau tu mao hiém vao cac du an
tap trung vao Web3, véi muc tai trg giam dang ké so véi nam 2022. Téng von huy dong
dudc clia 10 du an hang dau vao nim 2022 la 5.870 triéu USD, trong khi vao nim 2023,
con s nay giam xudng con 1.780 triéu USD, danh dau muic giam 70%. Su chénh &ch rat
I8N, vi ngay ca du &n dudc tai trg it nhat trong s6 10 du &n hang dau trong ndm 2022 ciing
thu dugc nhiéu vén hon du an dugc tai trg nhiéu nhat trong nam 2023. Mic gidm nay phu
hap v8i xu hudng thi trudng rong ldn hon, vi thi trudng tién ma hoa chua bat dau phuc hoi
sau giai doan gidm gia cho dén cudi nam 2023.

Tuy nhién, nim 2023 van ching kién mét s6 khoan dau tu dang ké, dic biét la vao cac
du an cd sd ha tang tap trung vao cac giai phap tuong tac chudi chéo va dich vu tai
chinh, bao gém san giao dich, dich vu dao va nha cung cap vi. Dang chi y, hau hét cac
khodn tai trg dang ké déu dién ra vao nlra cudi nam, véi 6 trong sd 10 dat gay quy lén nhat
dién ra trong giai doan nay. Trong s6 nay, Phoenix Group — nha cung cap dich vu dao Bitcoin
va Ramp — mdt céng ty ca s& ha tang thanh toan khéng luu ky da dan dau véi s6 tién huy
dong dugc an lugt la 370 triéu USD va 300 triéu USD.

Hinh 95: Top 10 du an tap trung vao Web3 huy déng dudc nhiéu von nhat

S0 tién huy Ngay Gidi thiéu

dong dudc

Phoenix Group quan ly 725 MW tai cac cG sé dao
toan cau, trai dai khap Canada, Bac My, CIS va
UAE. C4c dich vu dudc cung cap bao gém dao,
luu tri va lam mat, cung véi cac khoan dau tu
vao cong nghé Web3 va cac san giao dich tai san
ky thuat s6 dugc quan ly. Gan day, céng ty da bs
sung thém giao dich c6 hé théng vao danh muc
kinh doanh da dang cta minh.

Phoenix Group 370 triéu USD 21/11

Ramp l& cd s& ha tang thanh toan toan dién,
300 triéu USD 23/08 khong luu ky cho phép ngusi ding mua tién ma
héa ma khéng can rdi khoi dApp hodc vi.




S0 tién huy Ngay Gidi thiéu
dong dudc

Wormhole la giao thic truyén théng diép phd

29/11 quat, phi tap trung cho ph~ép nha phat trién va
ngudi dung tng dung chuoi chéo tan dung uu

diém cla nhiéu hé sinh thai.

Wormhole 225 triéu USD

Swan la cong ty dich vu tai chinh Bitcoin c6 st
165 triéu USD 07/12 ménh gilip moi ngudi tich ldy Bitcoin, vé [au dai,
bang moi cong cu dau tu kha thi.

LINE NEXT l& céng ty dau tu mao hiém chuyén
phat trién va ma rong hé sinh thai NFT trén toan
LINE NEXT 140 triéu USD 13/12 cau. Muc tiéu ctia LINE NEXT la thay d8i hoan
toan trai nghiém NFT cho cac cong ty, nha sang
tao va ngudi dung.

Céng ty co s@ ha tang tién ma hoa Blockstream

. da huy ddng dugc 125 triéu USD dé md rdng cac
Blockstream 125 triéu USD 24/01 RN N N ;
cd s& dao Bitcoin nham dap Ung nhu cau ngay

cang tang déi véi cac dich vu luu trif quy mé l6n.

Vong goi von Series B trj gia 120 triéu USD vao
LayerZero Labs danh cho cac sang kién tang
LayerZero 120 triéu USD 04/04 trudng nhu tuyén dung va mé réng su hién dién
ctia céng ty trong khu vuc chau A - Thai Binh
Dugng.

Dy an Crypto ID clia Worldcoin da huy dong dugc
115 triéu USD trong vong goi von Series C. Von
sé& dugc dung cho cac muc dich day nhanh cac
nd luc nghién clu, phat trién va ting trudng cho
du &n va gidi thiéu vi tién ma hoa World App cho
hé sinh thai.

Worldcoin 115 triéu USD 25/05

Blockchain.com la nén tang tai san ky thuat s&
cung cap dich vu giao dich tién ma héa, cdng cu
Blockchain.com  ENKRGENIVS 15/11 tra c(tu blockchain va vi tien ma hda. Nén tang
nay ciing cung cap mdt loat giai phap cho cac té
chlrc, ch&ng han nhu Gy thac tai san va cho vay.

Arkon & cdng ty cd s8 ha tAng trung tAm di liéu
s dung hoan toan nang lugng tai tao, st dung
nang lugng tai tao du thira dé trién khai cac hoat
dong dao Bitcoin.

Arkon Energy 110 triéu USD 22/12

Ngudn: ROOTDATA, Binance Research, tinh dén ngay 31/12/2023

Trong nlfa dau nam 2023, ching tdi nhan thay cac xu hudng dau tu mao hiém trong hé sinh
thai blockchain dang trai qua su thay déi dang chu y vé trong tam dau tu. Trong khi CeFi la
trong tdm dau tu chinh trong ndm 2020 va 2021 thi tdm diém chi y da chuyén sang cac du
an co s6 ha tang t ndm 2022 dén nita dau nam 2023. P&n cudi ndm 2023, rd rang la co 6
ha tang tiép tuc chiém uu thé (& linh vuc dugc cac quy dau tu mao hiém quan tAm nhiéu
nhat.

Téng két ndAm 2023 & CAc chi dé trong nam 2024 126



Trong sudt ndm 2023, cac du an Web3 da thu hit dudc tdng cong 1.173 khoan dau tu,

tich liiy tdng s6 von 1a 9,0 ty USD. Trong s6 nay, 36,5% dang ké dudc dau tu vao cac du an
cd sd ha tang, tiép theo la 13,3% vao CeFi va 8,6% vao DeFi. G cap thap hon trong pham vi
dau tu la TS chuc tu tri phi tap trung (“DAO”), nhan dudc lugng vén dau tu it nhat, chi chiém

0,47% t6ng von dau tu.

Hinh 96: Cd s ha tang chiém 38% tdng von dau tu nim 2023
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Hinh 97: Cd sd ha tang, DeFi va Tro chdi la nhiing linh vuc dudc top cac quy dau tu mao
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hiém dau tu nhiéu nhat

DU liéu tir ROOTDATA cho thay cac quy hang dau nay da dau tu vao tdng cong 247 du an
trong nam 2023. Cac khoan dau tu nay chi yéu tap trung vao cad sé ha tang, DeFi va trd
chai, lan lugt chiém 35%, 23% va 11% téng s6 thuong vu. Dang chu y, khdng cé quy nao
trong s6 nay mao hiém dau tu vao DAO, cang clng ¢ thém cho quan sat trudc dé cho thay
khodn dau tu cuc thap trong linh vuc nay.

M&c du giam dang ké ca vé khaéi lugng dau tu va téng gia tri trong nam 2023, nhung that
dang khich 1& khi thay cac dau hiéu phuc héi cta thi trudng va ngudn vén dang ké dudc phan
b6 dé xay dung co s ha tAng — mot linh vuc quan trong déi véi viéc ap dung rong rai
blockchain va tién ma hoa. Budc sang nim 2024, sé khong cé gi ngac nhién khi thay cac
hoat dong dau tu ting trudng. Su ting trudng du kién nay khong chi do xuat phat diém
thap tif cia ndm trudc ma con dudc thic day bgi tam ly lac quan ngay cang lan rong
khap thj trudng. Ching t6i van lac quan vé nam 2024 va sé tiép tuc theo déi dong vén.

9.2

Vao ndm 2023, thi trudng tién ma hoéa da dat dugc nhitng budc tién dang ké trong viéc ap
dung, v8i su tham gia dang chi y tir cac cong ty Web?2 16n va cac t6 chiic TradFi. Cac té chiic



nay ngay cang thé hién su quan tdm dén cdng nghé blockchain, hgp tac véi cac du an Web3
ho&c tich hgp cac s&n pham/giai phap tai san ky thuat sé vao hoat déng va dich vu cta
minh. Dugi day, ching t6i néu bat mot s6 vi du chinh vé cac quan hé hgp tac nay va trinh
bay 2 c6t méc quan trong trong ndm: su xuat hién clia quy ETF Bitcoin giao ngay va viéc ap
dung céc giai phap tuong tac chudi chéo

Can luu y rang viéc dé cap dén cac du an cu thé khéng phai la su chiing thuc hoc khuyén
nghi ctia Binance. Thay vao dé, cac du an dudc trich dan chi dudc st dung cho muc dich
minh hoa cac vi du vé viéc ap dung tai san ky thuat sé. Can tién hanh tham dinh b& sung dé
hiéu rd hon vé cac du &n va cac rdi ro lién quan.

Trong ndm qua, nganh tién ma hoa da chimng kién muc dd hién dién ting |&n rd rét, dan thu
hut dugc su chu y clia cdng chung.

Cong tac giita Web2 va Web 3

Mot s6 cong ty tién phong da chu dong, tich cuc nam lay céng nghé blockchain:

e Vao thang 2, ga khdng 16 thiét bi dién tir Bosch da hgp tac véi Fetch.ai dé ra méat
Fetch.ai Foundation, phat trién céng nghé Web3 cho cac ing dung thuc té trong cac
[inh vuc nhu di dong, cdng nghiép va tiéu dung. Sang kién nay nham muc dich thuc
day viéc ap dung Web3 trong toan nganh thdng qua phuong phap quan tri phi tap
trung.

e Microsoft dugc cho la da thi nghiém vi Web3 dua trén Ethereum dudgc tich hgp vao
trinh duyét Edge vao thang 3, thé hién dong thai mang tinh chién lugc cla Microsoft
khi tich hgp cac giai phap phi tap trung vao nén tang ctia minh.

e VAo thang 5, Alibaba Cloud — b6 phan dién todn ddm may cla ga khdng 16 cdng nghé
Trung Qudc Alibaba — da phat trién mot launchpad vé metaverse cé tén
laCloudverse trén mang lugi Avalanche. Dy &n nay dudc thiét ké dé cung cap cho
doanh nghiép céc giai phap toan dién phuc vu cho san phaAm metaverse cla riéng
ho.

e Amazon da hgp tac véi VeChain — mdt blockchain L&p 1 cap doanh nghiép, trong
Chuang trinh D&i tac phat trién cdng nghé ddm may Amazon dé thic day mot tuong
lai xanh va bén viing cho cac céng ty cdng nghé vao thang 6.

e VAo ngay 11/07, giao thic tucng tac chudi chéo Axelar da cong b6 hgp tac vai
Microsoft Azure dé phat trién mot céng cu dua trén blockchain giup don gidn hoa
hoat d&ng két ndi gilta cac doanh nghiép, moi ngudi dung va dApp trén nén tang cla
Azure.

e VAo thang 9, Visa da ma rong kha nang thanh toan stablecoin clia minh bang cach
tich hap blockchain Solana dé nang cao hiéu qua cho céac giao dich xuyén bién gidi



cla cdng ty. Dong thai nay dua Visa trd thanh mdt trong nhitng t6 chic tai chinh 1&n
dAu tién st dung Solana cho cac hoat ddng thanh toan quy md lén.

Vao ngay 09/11, c6ng ty tro choi hang dau Ubisoft da céng bd hgp tac véi cong ty trd
chai blockchain Immutable. Su hgp tadc nay nham muc dich két hgp phat trién tro
chai chinh théng chat lugng cao véi cac chiic nng clia Web3, tAn dung kinh nghiém
chuy&n mdn clia Immutable trong linh viic ca s ha tang blockchain.

IBM da gidi thiéu giai phap luu trit lanh tai sdn ky thudt s6 mdi Hyper Protect Offline
Signing Orchestrator ("0S0O") vao ngay 05/12. Hé théng 0SO tu ddng hda cac quy
trinh giao dich va s dung cac b chira luu trit khong két ndi mang dé giam thiéu
tuong tac va l6i ciia con ngudi.

Su chap nhan ctia cac t8 chiic TradFi

Chuing tdi cling thay cac t6 chiic TradFi va td chiic chinh phi kham pha tiém nang cta céng
nghé blockchain va cdng dung cliia tién ma hoa:

UBS Asset Management da trién khai thi diém truc ti€p lan dau quy thi trusng tién té
dudgc ma héa thanh token trén mang ludi Ethereum. Viéc nay sé cho phép UBS Asset
Management thir nghiém cac hoat déng khac nhau cla quy, bao gom dang ky va
mua lai, trén chudi. Ngoai ra, UBS cé ké hoach thi diém truc tiép nhiéu cong dung
han trong tuong lai, khdm pha céc chién lugc dau tu khac nhau véi nhidu dai tac hon.

Ngan hang Du trit Zimbabwe ("RBZ") da gidi thiéu token ky thuat s& dugc ddm bao
bang vang cé tén la Zimbabwe Gold ("ZIG") lam phuong thiic thanh toan. Token ZIG
c6 thé dudc luu tri trong vi e-gold hoac thé e-gold va co thé giao dich trong cac giao
dich P2P va kinh doanh. Muc dich ctia viéc phat hanh ZIG la khuyén khich cac nha
dau tu dia phuong dau tu vao tai san qudc gia thay vi dé la My.

Circle — t6 chiic phat hanh USDC — da hgp tac véi cong ty dich vu tai chinh SBI
Holdings cé tru s tai Tokyo dé thic day viéc luu théng USDC tai Nhat Ban. Muc dich
cta quan hé hgp tac la thay déi linh vuc tai chinh ciia Nhat Ban bang cach tich hgp
cac dich vu USDC va Web3, phu hgp véi ndi dung stta d6i gan day cta Pao luat dich
vu thanh toan ctia Nhat Ban, du kién sé kich thich qua trinh chuyén déi sang nén
kinh t& Web3 tai quéc gia nay.

Vao thang 12, thanh phé Lugano cla Thuy S da chinh thiic bat dau chap nhan
Bitcoin va Tether la phuong thiic thanh toan thué thanh phd va cac khoan phi céng
dong khac. Sang kién nay la mot phan cta du an K& hoach B cua Lugano, cdng tac
vGi Tether tan dung cdng nghé blockchain dé chuyén déi hé théng tai chinh cla
thanh phd va ting cudng viéc &p dung tién ma hoa tai dia phuang.

CAau chuyén “Céc 8 chiic dang nhap cudc” ludn [& mdt trong nhitng cau chuyén hap dan
nhat trén thi trudng. Vao nam 2023, cau chuyén nay da gan tré thanh hién thuc hon bao gid



hét, vSi hon 10 dinh ché tai chinh da ndp don dang ky thanh lap quy hoan ddi danh muc
("ETF") Bitcoin giao ngay. K& tit ngay 10/01/2024, Uy ban Chiing khoan va Giao dich Hoa
Ky da phé duyét dgt ding ky thanh lap quy ETF Bitcoin giao ngay dau tién. Budc tién nay
danh dau mdt budc ngoat quan trong ddi véi nganh tién ma hoa. Viéc ra mat cac quy ETF
Bitcoin giao ngay khdng chi dan dén dong v8n hang ty dé la d6 vao nganh nay ma con dong
vai tro la su kién quan trong ching thuc Bitcoin la mot loai tai sdn hgp phap.

Cac quy ETF Bitcoin giao ngay dudc phé duyét tai thdi diém viét bai:
e Grayscale Bitcoin Trust, Ticker: GBTC
e ARK 21Shares Bitcoin ETF, Ticker: ARKB
e iShares Bitcoin Trust, Ticker: IBIT
e Bitwise Bitcoin ETP Trust, Ticker: BITB
e VanEck Bitcoin Trust, Ticker: HODL
e Wisdomtree Bitcoin Trust, Ticker: BTCW
e Invesco Galaxy Bitcoin ETF, Ticker: BTCO
e Fidelity Wise Origin Bitcoin Trust, Ticket: FBTC
e Valkyrie Bitcoin Fund, Ticker: BRRR

e Franklin Bitcoin ETF, Ticker: EZBC

C4c giai phap tuong tac chudi chéo ndi lén nhu mdt linh vuc quan trong cé tiém nang dang
ké dbi vdi viéc &p dung clia cac t6 chiic trong tuong lai, dac biét dudc chd y bdi s6 lugng thit
nghiém ngay cang tang ti cac t6 chic TradFi khac nhau. Cac giao thiic nay cung cap mot
cach hiéu qua va an toan dé hd trg kha nang két néi gilra cac blockchain khac nhau. Do dé,
ching dédng mét vai trd quan trong trong cac Ung dung blockchain cua t6 chiic TradFi,
thudng lién quan dén su két hgp gitta cac blockchain céng khai va blockchain dugc cap
phép. D& biét thém théng tin vé cach hoat dong cla tinh nang nhan tin chudi chéo, vui long
xem bao cao “ ” cla chung toi.

Axelar & LayerZero

e Axelar la mang ludi Proof-of-Stake (“PoS”) dong vai tro & l6p giao tiép dé cac dApp
tuang tac trén ca hé sinh thai EVM va hé sinh thai Cosmos, cho phép chuyén cac
token, goi hop déng théng minh va nhan tin chung.

e LayerZero la giao thiic tuong tac da chudi dudc thiét ké dé chuyén token mot cach
an toan va dang tin cay gitta cAc mang ludi dugc ho trg.


https://www.binance.com/en/research/analysis/decoding-cross-chain-interoperability

e Onyx cta J.P. Morgan va Apollo Asset Management da hgp tac dé kham pha tinh kha
thi cia md hinh quan ly danh muc dau tu chudi chéo bang cach s dung cac hap
déng théng minh va quy dugc ma hoéa thanh token trén chudi, trong doé Axelar va
LayerZero dudc chon la nha cung cap ¢ sé ha tang tuong tac, cho thay su cdng nhan
tif cac t6 chirc TradFi cd uy tin.

e Nghién cliu dién hinh nay gl mdt tin hiéu manh mé, nhan manh vai trd quan trong
clia cac giao thic nhan tin chudi chéo ddi véi viéc p dung clia cac t6 chirc TradFi
trong tuong lai.

Chainlink CCIP

e Ramat trong giai doan Tiép can sdm vao thang 07/2023, CCIP |4 cong ty dau tu mao
hiém mdi nhat ctia Chainlink tham gia vao linh vuc tuong tac. CCIP tan dung Mang
lugi oracle phi tap trung ("DON") ctia Chainlink dé tao thanh kién tric tuong tac
chudi chéo 3 mang, tao diéu kién thuan lgi cho viéc truyén di liéu tuy y, cac token
hodc két hgp ca hai.

e Tap doan Australia and New Zealand Banking Group Limited ("ANZ") da hgp tac véi
Chainlink Labs dé kham pha giai phap thanh toan chudi chéo st dung CCIP, vdi
dudc céng bd vao ngay 29/09/2023.

e CCIP da dudc st dung lam cd s& ha tang phu trg trong thi nghiém, cho phép khach
hang st dung mét stablecoin dugc neo vao dong dd la New Zealand do ANZ phat
hanh dé mua NFT tai san cla Uc dudc ma héa thanh token, dudc dinh gia bang mot
stablecoin khac trén mot blockchain khac.

e K&t qua thanh cdng chiing minh tinh kha thi ctia viéc st dung cac gidi phap tuong tac
chudi chéo dé t6i uu hoa su tich hgp clia TradFi v8i cdng nghé blockchain, chang han
nhu chuyén gia tri ti ngan hang sang chudi cdng cdng hoac thanh toan ngay ttic thi
chudi chéo.

Nhiing vi du nay cho thay cac cong ty cdng nghé Web2 va cac t6 chirc tai chinh ngay cang ap
dung céng nghé blockchain nhiéu hon.

Chung tdi tin rang nAm 2024 sé& chiing kién t&c dd &4p dung tién ma hoa nhanh han, dugc hd
trg bai tam ly thi trusng, dong vén clia cac t8 chiic va cac su kién sap téi nhu su kién Halving
ctia Bitcoin. Nhiing y&u t8 nay cé kha nang thu hit thém su chd y clia cdng ching déi véi
tién ma hda, thu hdt mét l[an sdng quan tAm mdi va ngudi tham gia thi trudng mai.

Su tham gia cta nhiing ga khéng 16 cdng nghé nhu Google va Microsoft, cung véi cac t6 chiic
tai chinh l8n nhu BlackRock, lam ndi bat tiém nang khong thé phi nhan va mic dé chap
nhan ngay cang tang déi véi cong nghé blockchain va tién ma hda. Xu hudng ap dung cla
cac t6 chiic dang chu y nay cho thay cd thé sé& cé nhiéu t8 chiic tham gia vao linh vuc nay
han véi mong mudn khéng bi bd lai phia sau trong mét nganh dang phat trién nhanh chéng
— b&o hiéu ching ta dang tién mét budc gan hon dén viéc ap dung rong rai tai san ky thuat

~

SO.


https://pages.chain.link/hubfs/e/anz-ccip-cross-chain-tokenized-asset-settlement-case-study.pdf
https://pages.chain.link/hubfs/e/anz-ccip-cross-chain-tokenized-asset-settlement-case-study.pdf
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Trong tuong lai, ching téi rat vui ming khi thay hiéu suat dang cha y cla thij trudng trong
nam qua va vui miing chao dén cac chi dé sau cho nam 2024:

Trong suét nam 2023,
Bitcoin van la tam diém, dugc thic ddy bai nhiéu cau chuyén khac nhau nhu
Ordinal/BRC-20, viéc phé duyét quy ETF Bitcoin giao ngay va su kién halving nam
2024. Ordinal va BRC-20 da danh dau sy d6i mai tir 0 dén 1 trong qua trinh phat
trién cla Bitcoin, [an dau tién gidi thiéu viéc trién khai, ddc va chuyén fungible token
trén mang ludi Bitcoin. Nhiing token nay cting nhanh chong trd thanh cong cu ua
thich ctia cac nha dau co dang tim cach kiém thém lgi nhuan ngoai viéc chi ndm git
Bitcoin. Trong khi do,cac quy ETF giao ngay mdi dudc phé duyét co kha nang mang
lai m&t ngudn thanh khodn dang ké cho thj trudng tién ma hoa va thé hién su cong
nhan Bitcoin [& m&t tai sdn hop phap cla hé thang tai chinh truyén thong.

Budc sang nam 2024, cac dong luc nay cd thé sé tiép tuc duy tri. CAc quyét dinh
cudi cling ctia SEC da dudc cdng bd va cé thé sé mang tinh tich cuc. Trong lich s, thi
trudng tién ma hda da cho thay hiéu suat manh mé trong nam sau sy kién halving.
Do dd, déng thai phé duyét quy ETF giao ngay gan day va tam ly lac quan dan dén su
kién halving trong thang 4 cé thé gay ra bién dong dang ké trén thi trudng. Ngoai ra,
néu gia Bitcoin tAng vot trudc nhiing su kién nay, ching ta cé thé ching kién nhiing
bién déng gid manh mé han nira & Ordinal va BRC-20 do vén hda thj trudng nhé hon
va cac thudc tinh giéng memecoin ctia ching. Tuy nhién, ngudi ta cling du doan rang
hé sinh thai Ordinal va BRC-20 sé& con phat trién hon nifa. Dang chi y nhat la viéc
gidi thiéu nhiéu giai phap md rong quy mé Bitcoin, chdng han nhu sBTC ciia
Stacks, sé& [ mdt budc tién thi vi dé theo ddi va sé gilp tang cudng chiic nang cla
Bitcoin.

Cong nghé blockchain
cho phép ngudi dung 4y lai cht quyén ddi véi cac tai nguyén vén bi cac td chiic 16n
théng tri. Cac tai nguyén nay bao gom dit liéu ca nhan, ndi dung sang tao va tai
nguyén tinh todn. Vi du: cac dich vu luu trit tap trung cd thé yéu cau ngusi dung tir bd
quyén kiém soéat di liéu ctia ho, khién ho gap rli ro nhu vi pham quyén riéng tu va &
héng lién quan dén hu héng tai moét diém. D& dap lai, nhiéu du an dang kham pha
cac giai phap thay thé cho phép ngudi dung ndm nhiéu quyén kiém soat hon déi véi
tai san va thong tin clia ho. Hai linh vuc dang chi v vé khia canh nay la cd s& ha tang
mang ludi vat ly phi tap trung (“DePin”) va mang xa hgi phi tap trung (“DeSoc”).

Mé&c du cac khai niém vé DePin va DeSoc da xuat hién dugc mot thdi gian, nhung
ching chi bat dau dat dudgc siic hut dang ké vao ndm 2023. Su thay d6i nay cé thé
bat ngudn tuf cac yéu t& nhu sy trudng thanh trong phat trién cg s ha tang, nang cao
nhan thiic va co s ngudi dung tién ma hda ngay cang phat trién. Dai véi DeSoc,



Friend.tech [4 ddng luc tang trudng chinh vao nam 2023, tao ra doanh thu dang ké
canh tranh véi mot sé giao thiic hang dau. Friend.tech minh hoa cho tiém nang cla
viéc phi tap trung hda mang xa hdi, cho phép moi ngudi dung kiém tién tlir cac san
pham sang tao clia ho ma khéng bj gidi han bai cac nén tang tap trung. Trong nam
2024, ching ta cd thé thay cac (ing dung tucng tu kham pha cac hinh thiic khac
nhau cia mang xa hdi, bao g6m am nhac, video va ndi dung bang van ban.

Trong khi d6, DePin ndi [&n nhu mdt cAu chuyén phd bién vao cudi nam 2023. Cac
giao thiic nay dudc xem L4 cd tiem nang tang trudng cao do t6ng nhu cau cla ca thi
trudng l6n va kha ndng ma rong quy md nhanh chdng théng qua cac chién lugc tang
trudng tu dudi lén. Trong nam 2024, ching ta c6 thé ching kién téc do &p dung cac
du an DePin va DeSoc tang nhanh han, khai thac tiém nang tang trudng va tham
nhap thij trudng cta chung.

K& tUr khi ChatGPT clia OpenAl

tao ra luc hut manh mé cho céac tng dung Al trén toan cau vao ndm 2023, AI x
Crypto da trd thanh mét trong nhitng cau chuyén chinh trong nhiing thang gan
day, véi vo s du an tiép tuc xuat hién. Ching tdi tin rang

la mét linh vuc san sang phat trién. Mac du van dang trong giai
doan phat trién ban dau nhung viéc tich hgp Al vao hé sinh thai tién ma hda sé md
ra nhiéu cd hdi lién quan dén cac cdng dung tiém nang va dua ra cac giai phap thay
thé cho cac giai phap hién co.

Céc du &n k&t hop AI da bat dau cung cap cac dich vu nhu ty déng héa giao dich,
phan tich du doan, nghé thuat tao sinh, phan tich dir liéu va hoat dong DAO.
Trong tuong lai, nhiéu céng dung hon van chua dugc phat hién. Vi du: dao tao cac
mé hinh AI yéu cau dif liéu dau vao rong rai, can ngudn luc dang ké, vén chi danh
cho nhiing ga khéng 16 cdng nghé. Diéu nay dan dén gidm tinh minh bach va su phat
trién manh mdn. Tuy nhién, bang cach st dung md hinh luu tri phi tap trung dé quan
ly dif liéu, ching ta cé thé dat dugc tinh minh bach va bao mat cao hon. Diéu nay
gilp dan chu hda quy trinh dao tao mé hinh Al, cho phép su tham gia réng rai han,
diéu nay cé thé dan dén su déi mdi va phat trién dot bién trong linh vuc nay.

Viéc ma hoa RWA thanh token thé
hién mot cdng dung manh mé cho cdng nghé blockchain. Bang cach dua cac tai san
ngoai chudi vao blockchain, viéc ma héa RWA thanh token gilip tang tinh minh bach,
ting hiéu qua va ma ra nhiéu ca hdi mdi lién quan dén kha ning két hop va cac cong
dung tiém nang.

Budc sang nam 2024, chung t6i ky vong RWA sé dudc hudng lgi tif lai suat ting
cao. Cu thé, cac trai phiéu kho bac dudc ma héa thanh token cé thé van la mét diém
sang vi chiing mang lai ngudn lgi nhuan thay thé va hap dan cho cac nha dau tu tién
ma hod. Ngoai ra, cting véi viéc tang tdc ap dung RWA vé mit thé ché, su phat
trién ciia cac cd sé ha tang lién quan nhu danh tinh phi tap trung, oracle va cac
giadi phap tuong tac cling dudc ky vong sé dat dugc dong luc. Nhiing yéu té nay rat
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quan trong dé thiét lap mdt hé sinh thai RWA toan dién. Khi c6 nhiéu t6 chic tim
hiéu vé viéc ma héa RWA thanh token hon, cac cd s& ha tang phu trg nay c6 thé sé
phat trién hon.

Thanh khoan la nén tang cho hé
sinh thai trén chubi, dic biét la d6i véi DeFi va da phat trién dang ké ké tur khi gigi
thi@u md hinh Market Maker tu déng clia Uniswap. Su phat trién nay da tao ra cac
md hinh thanh khoan da dang h6 trg nhiéu hoat déng trén chudi, chdng han nhu
swap token, giao dich phai sinh va quan ly lgi nhuan.

Khi thi trudng dan 4y lai da tang trudng, quy md thanh khoan va hoat dong tai
chinh trén chudi du kién sé tiang lén. Hai danh muc dang chi y can theo ddi la
quan ly thanh khoan va hé thdng Yéu cau bao gia (“RFQ”). Viéc phd bién Market
Maker thanh khoan tap trung (“CLMM”) ctia Uniswap V3 da giai quyét dugc tinh
trang thiéu hiéu qua vé vén. Tuy nhién, nhing thach thic nhu L6 tam thai (“IL”) va
thanh khoan Bung thdi diém (“JIT”), doi hoi phai quan ly vi thé tich cuc dé gidm bét
rdi ro, van gay kho khan cho nhiing ngusi tham gia it kinh nghiém hon. Diéu nay da
dan dén sy xuat hién cla cac giao thiic thanh khoan st dung nhiéu chién lugc khac
nhau dé t6i uu hda vi thé cho cac nha cung cap thanh khodn CLMM. Hién tai, riéng
Uniswap V3 da c6 TVL la 2,4 ty USD, nhung gia tri tdng hgp dugc quan ly bdi cac giao
thic quan ly thanh khoan nay chi la 400 triéu USD. Su chénh [&ch nay lam nédi bat
tiém nang tang trudng, dac biét (& vai viéc Uniswap V4 sép ra méat, ¢ thé gidi thiéu
nhiéu chtic nang t6i uu hda thanh khoan nang cao hon.

Cac hé théng RFQ, dudc minh hoa bang cac du &n nhu Uniswap X, CoW Swap va
1nch Fusion, ho trg viéc tim ghép cac nha giao dich va market maker phii hgp Vi
nhau, thudng st dung cac cd ché nhu Dau gia theo ki€u Ha Lan dé ddm bao muc gia
canh tranh. Uu diém ctia mé hinh RFQ bao gébm muc gia canh tranh, khéng bi anh
hudng bai MEV, khdng trugt gia va x{ ly [&nh khdng t6n phi gas. V&i nhing tién bd
khdng ngling trong ca s& ha tang giao dich trén chudi, viéc 4p dung mé hinh hiéu qua
nay sé ngay cang gia tang.

N&m 2023 chiing kién su xuat hién cta
cac t6 chiic va ching ta c6 thé du doan sé cd nhiéu ngudi tham gia vao linh vuc tién
ma hoa hon nita. Viéc cac ga khdng 16 quan ly tai san truyén thang uy tin nhu
BlackRock va Fidelity nhay vao linh vuc tién ma héa trong thj trudng bear trong
nim qua & minh ching cho niém tin ctia ho vao tiém nang lau dai ctia nganh.

Khi su kién halving cta Bitcoin dang dén gan va quan sat c4c tin tuc tich cuc xung
quanh viéc dang ky thanh lap quy ETF Bitcoin giao ngay, ching ta cé thé ky vong vé
muc dd phd bién cla linh vuc tién ma hoa sé ting [én vao nam 2024. Diéu nay sé
thic ddy nhiéu t8 chiic tim hiéu sau han vé cdng nghé va tim ra cach tham gia vao su
phat trién cda tién ma hoa.

Bao mat dong vai trd t8i quan trong trong viéc
xay dung va duy tri niém tin cla ngudi dung trong nganh tién ma hoéa, cho phép



nganh nay phat huy hét tiém ning cta minh. Nhiing vu khai thac trong qua khr la
nhiing bai hoc quy gia, thic day nganh nay cai tién cac quy trinh va cing cd kha nang
phong thd cia minh.

Hon 1 ty USD da bi mat do cac vu khai thac DeFi vao nam 2023, dua trén di liéu tur
. Mac du con s6 nay da cai thién dang ké so véi khoang 3,28 ty USD bj
hack vao nam 2022, nhung moi dé la bi mat van la qua nhiéu.

Khi xét d&n tam quan trong clia bao mat, ching t6i du dean linh vuc nay sé sé tiép
tuc dudc chi trong trong ndm 2024. Trong tAm nay c6 thé biéu hién dudi nhiéu
hinh thirc, chdng han nhu déi mdi san pham, sang kién phé bién kién thiic va cai
thién trai nghiém ngudgi dung, v.v.

PE tiép can mot ty ngudi
dung ti€p theo va day nhanh viéc ap dung blockchain, kha ning tiép can va tinh
bao trim chinh (& chia khda. Trong thé gidi ly tudng, moi ngudi diing sé dé dang s
dung cac ung dung phi tap trung va thuc hién bat ky hoat ddng nao trén chudi ma
khéng gap kho khan. Trén thuc té, con rat nhiéu mat can cai thién. Chang han, phan
l6n céc giao dich van dién ra trén cac san giao dich tap trung (“CEX”). Ngay ca & thdi
ky dinh cao vao thang 05/2023, cac san giao dich phi tap trung ciing chi chiém 20%
tong khadi lugng giao dich CEX.

Mbt s8 sang kién d6i mdi khién chung tdi hao hing khi nghi vé tuang lai. Vi du:

da hd trg viéc tao cac vi hgp dong thong minh véi kha ning st
dung cao han va cac tinh nang nhu khoi phuc vi véi su trg gitp ctia nhiing ngugoi
dang tin cay (social recovery), giiip nang cao dang ké trai nghiém téng thé cla
ngudi dung. Do su canh tranh manh mé gitta cac nha cung cap vi, ching téi sé& khdng
ngac nhién khi thay su phat trién nhanh chéng trong linh viic nay c6 thé [am gidm
han nlta nhitng tré ngai khi st dung vi Web3.
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Binance Research la b phan nghién cliu ctia san giao dich tién ma hoa hang dau thé gigi
Binance. DPdi ngli cam k&t cung cap cac phan tich khach quan, doc lap va toan dién, dong
thdi dat muc tiéu trd thanh trang thong tin dinh hudng tu duy trong linh vuc tién ma hda.
Cac nha phan tich cla chdng tdi thudng xuyén cdng bd cac bai viét cung cap thong tin
chuyén siu vé nhiéu chi dé nghién cliu, bao gém 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 da tham
gia vao linh vuc tién ma hda tir nam 2017. Trudc khi
gia nhap Binance, anh da dam nhiém nhiéu vai trd da
chic nang trong Web3 va cac cong ty cong nghé co tru
sd tai Thung ling Silicon. Véi kinh nghiém dong sang
lap cac cdng ty khdi nghiép va bang Cl 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 ndm
2021.
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