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Ban quyén 2022 BEXWW Inc. Tén Bitfinex va logo hinh chiéc Id Id thudng hiéu
dugc su dung theo gidy phép. Tat ca quyén Igi cua tac gia dugc bdo vé.

Tai liéu nay dugc cung cép bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay co thé khéng phdn
dnh quan diém cua todan thé Bitfinex va cé thé thay déi ma khéng can théng
bdo trudc. Thong tin trong ban tin nay khéng phai la IO'I khuyén vé dau tu, qudn
ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich, mé
hinh, thudt todn hodc bat ky ké hoach ndo khdc, hodc Ia khuyén nghi mua, bdn
hodc giit bat ky token sé hodc tdi sdn s6 ndo. Khéng cé khuyén nghi hay 16i
khuyén ndo dugc dua ra vé viéc liéu bat ky tai san ky thudt sé ndo cé phu hgp
vdi ban hay khéng. Khéng cé 18i chdo mdi hodc dé nghi mua bdn bét ky tai sén
ky thudt sé6 ndo hodc qudng bd tdi chinh dudi bat ky hinh thic néo.

Ban khéng nén giao dich tdai sén sé trif khi ban hiéu ré cdc rdi ro lién quan.

Ban khéng nén cam két quy hodc thé chap tai san dé giao dich cdc logi tai sdn
s6 khi khéng sdn sang cho truong hgp thua 16 todn bé. Hiéu suét trong quad khu
clia mét tai sdn sé hodc chién Iugc giao dich khéng dam bdo két qud hodc Igi
nhudn trong tuong lai. Ban tin nay dua ra cdc y kién du dodn — nhing théng tin
lién quan dén cdc su kién trong tuong lai hodc dién blen hiéu suat trong tuong
lai—d@&y chi la nhiing du bdo, y kién va gid thuyét vé cdc su kién, diéu kién, két
quad c6 thé xay ra trong tuong lai. Cdc su kién hodic két qud thuc té cé thé khdc
biét dang ké.

Pia danh dugc dé cép, théng tin cung cép dugc tham khdo nguén tir cdc nha
cung cc“ip noéi dung khac. Théng tin nay dugc bao vé bdi ban quyén do cdc nhd
cung cdp ndi dung do sd hlru hodc dugc cdp phép. Bitfinex khéng tham gia vao
viéc chudn bi, dp dung hodc chinh stfa néi dung nday va khéng ngdm hiéu hay
cong khai tan thanh hodc phé duyét ndi dung do. Bitfinex khéng dam bao théng
tin cung cdp trong néi dung ctia bén thit ba Ia chinh xdc, ddy da hodc kip thdi.

Du Bitfinex cé gdng cung cdp 'thong tin chinh xac va kip thdi, nhung ca Bitfinex
cling nhu bat ky nha cung cdp ndi dung thd ba cling khéng nao dam bdo tinh
chinh xdc, kip thdi, ddy da hodc hitu ich cua bat ky néi dung ban tin nao, va
khong chiu trach nhiém hodc trach nhiém phdp ly déi vdi bat ky néi dung ndo
tuong tu. Tat cd ndi dung ban tin dugc cung c@p trén cd sé "nhu hién cé".

Khéng dugc su dung béat ky nhdan hiéu, tén ‘thuong mai, nhan hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thic ndo va véi muc dich
bién cdc muc ndy thudc sé hitu, hodc lién két véi ban hodc Iam nhdm tuéng ban
dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin ro rdang ban
khéng c6 quyén sd hitu ndo déi véi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cdp cho nhiing ngudi nhdn dugc chon loc. Ban khéng
nén dang, truyén tay, phan phoi lgi hodc bang cach nao khac lan truyén bat ky
néi dung cua ban tin nay cho bat ky ai khac.



I4ICUTIVE SUMMARY

Bitcoin da co cu "tang vot” Ién $65,000 vao 23 thang 8 nhd lan song phuc
héi manh mé clia cac tai san rui ro sau nhitng phat biéu cta Chu tich Cuc
Du trif Lién bang My, Jerome Powell, tai Jackson Hole, ggi y vé kha nang
cat giam 1ai suat. Théng bao nay da lam gidm gia déng USD va kich thich
thi trudng chiing khodn, vai chi s6 S&P 500 tién gan muc cao ky luc moi
thdi dai. Bitcoin, von dang chdm chan han so v6i chiing khoan, da tang
manh 6,06% chi trong mét ngdy, danh dau dot tdng I8n th hai ké tu
thang 5.

Lan tdng gid nay dién ra trong bdi canh su tucong quan tich cuc gilia
Bitcoin va chiing khoan My ngay cang tang. Trudc day, Bitcoin td ra yéu
hon so véi chiing khoan tU khi cham day dau thang 8. Dot tdng gia hom
th(t sdu ciing kéo theo su gia tang doét bién vé muic dd tuong quan, diéu
nay co thé cho thay su quay tré lai ctia tdm ly ua rui ro trén thj trusng.

Thém vao do, cac dct thanh IV short I6n dién ra vao ngay 23 thang 8, vdi
$40 triéu bi thanh ly trong cac hgp dong tuong lai vinh vién cua BTC va
$140 triéu trén tat ca cac cap. Piéu nay xay ra cung luc véi su sut giam
dang ké vé 1ai suat mad, cho thay su giam thiéu don bay trén thj trusng.
Khi sy quan tdm dén cac giao dich delta-neutral va giao dich Chénh léch
gia tdng Ién, Lai suat Binh hudng M& trén thi trudng da suy giam, cé thé
tao diéu kién cho gid Bitcoin va cac altcoin tdng cao hon. Cac mlc
Funding hién tai, thdp hon dang ké so véi dau ndm nay, ciing cho thay su
thay ddi dich chuyén nang ddng cla thi trudng, nhan manh vé céch tiép
can than trong hon cla cac nha giao dich don bay bat chap tam ly lac
quan chung.

Su lac quan cua thj trudng dugc thuc day bsi nhitng dién bién gan day
trong nén kinh t& My, dan dén su thay ddi I16n trong ky vong vé chinh sach
tién té, ddng luc thi trudng lao déng, va hoat ddng kinh doanh, nhan manh
nhitng thach thic dang thay déi ma Cuc Du trif Lién bang va diéu kién
kinh té réng I6n hon dang phai déi mat.

Trong mét bai phat biéu dudc mong dgi tai hdi nghi chuyén dé cla Fed tai
Jackson Hole, Chu tich Cuc Du trf Lién bang Jerome Powell da chi ra kha
nang diéu chinh chinh sach tién té sap t6i, bao hiéu vé kha ndng cat giam
lai suat. D{ liéu thi trudng lao déng da gép phan dang ké vao su thay doi
nay, véi so liéu cho thay thi trudng lao ddng My tao ra it viéc ldam hon so
v4i bao cdo ban dau trong nam qua. Su diéu chinh giam nay, cung véi di
liéu bana ludng thang 7 véu hon du kién, da 1am day lén lo ngai vé tinh
hinh stc khoe cua thi trudng lao dong. Ty |& that nghiép da dat muc cao
nhat ké tU sau dai dich 8 muc 4,3%, diéu nay da khién nhiéu ngusi lo ngai
rang Cuc Du trit Lién bang cé thé da cham tré qua lau trong viéc giam lai
suat. Tuy nhién, di liéu gan day hon, bao gdm sb liéu yéu cau trg cap that
nghiép hang tuan, cho thay thj trudng lao déng dang trai qua mét su giam
téc c6 kiém soat han.




Trong khi d6, vong vay tiép tuc siét chit hon véi nhitng ké xau trong thi
trudng crypto. Lan dau tién, Trung Quéc da thanh céng trong viéc dan do
tU Thai Lan mdt cd nhan tén Zhang, ngudi bi cdo budc td chiic mot_ké
hoach IUfa dao da cdp bang tién dién tu tri gia 14 ty USD. Viéc dan dd nay
danh dau 1an dau tién mot nghi pham tdi pham tai chinh dugc giao ndp
theo thda thuan gilta Trung Quéc va Thai Lan, dugdc ky két vao nam 2019,
va lam ndi bat su hop tac quéc té ngay cang gia tdng trong viéc chéng lai
cac tdi pham lién quan dén tién dién tu.

V& mat tich cuc hon trong nganh, Franklin Templeton da cé nhitng budc
tién 18n trong viéc md rdng quy thi trudng tién té trén chudi cla minh
(FOBXX) bang céach tich hop vao mang Iudi Avalanche. Dong thai nay cho
phép cac nha dau tu mua cd phan token hoa, cing cé vi thé cla quy
trong khéng gian blockchain. Ba dugc thiét 1ap trén Stellar va Polygon,
quy nay chu yéu dau tu vao cac ching khoan chinh phi My rui ro thap va
nhdm tdi viéc tan dung cdng nghé clia Avalanche dé tiép tuc phat trién.

Trong mdt dién bién dang chu y khac, BlackRock's iShares Ethereum
Trust (ETHA) d& ndi 1én nhu mét nha lanh dao trong khéng gian ETF
Ethereum, tré thanh quy ETF Ethereum dau tién vudt qua muc 1ty USD
dong tién rong. Thanh tuu nay dic biét dang chu y khi cac ETF Ethereum
noéi chung da ghi nhan dong tién vao thap hon so véi cac quy Bitcoin
tuong tu. Trong khi do, Grayscale's ETHE da phai déi mat véi dong tién ra
dang ké ké tu khi chuyén déi thanh san pham céng khai, nhdn manh su
canh tranh khéc liét trong cac phudng tién dau tu Ethereum.
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Bitcoin "bung nd" vugdt $65,000 sau phat
biéu cua Fed

Vao thit Sau, ngay 23 thang 8, gia Bitcoin cling véi toan bd thi truéng crypto da tang dang ké, tiép
tuc xu huéng phuc hoi ké tir dau thang 8, khi dot diéu chinh I6n nhat trong chu ky nay da day BTC
xudng dudi miic $50,000. Pdng thai nay dién ra sau khi Chu tich Cuc Du trit Lién bang Jerome
Powell dua ra cac phat biéu tai hdi nghi Jackson Hole, gdi y rang Fed dang chuan bi diéu chinh
chinh sach tién té va cat giam lai suat. Nhitng phat biéu nay da tré thanh cu hich cho tat ca cac tai
san rdi ro va lam chi s6 USD giam hon 0.83%.

60,1
Range Low

July 5th Bottom

|August 5th Bottom

Hinh 1. Biéu dé ngay BTC/USD. (Nguén: Bitfiinex)

C4c tai san rli ro da tang gia trén dién rdng va chi s6 SPX 500 da dat muc cao 5461, chi kém 0,7%
so v6i muc dinh lich st (ATH). Su phuc héi nay cho thay thi trudng da tién xa dén mdc nao, khi tin
tlc vé viéc tang l1ai suat 8 Nhat Ban vao dau thang da gay ra mot dat thao chay 18n trong giao dich
carry trade cua déng Yén va suyt nifa khién cac tai san rui ro sup d6. Tuan dau tién cla thang 8 da
chiing kién muic gidm manh nhat ti dinh hién tai dén day cla tuan doé trong ndm nay, véi muc giam
33% d6i véi BTC va 8% doi véi SPX.



4 B0l Rate Hike

Hinh 2. Biéu dé ngdy SPX. (Nguén: SP)

Hién tai cé thé thay rang, su phuc héi nay dién ra nhanh chéng nhu nhitng dgt ddo chiéu hinh chi
V ma chlng ta da thay & Vang, SPX va BTC, tat ca déu dat cac muc cao cuc bd mdi va tién gan
dén dinh cao moi thai dai. BTC da ghi nhan muc tang 6,06% trong mét ngay vao ngay 23 thang 8,
v3i nhiéu Iénh ban khong bi xéa khai thi trudng. Pay la 13n ting 16n th hai trong ngay ké ti ngay
20 thang 5. Chang tdi tin rang déng thai manh mé nay 1a diu hiéu cla viéc khau vi rli ro dang
quay trd lai thi trudng.

Dot tang gia hién tai dién ra sau mét thai gian BTC c6 su tudng quan Vi thi trudng ching khoan.
Hé s6 tuong quan Pearson, do ludng méi tudng quan gilta BTC vai SPX va NASDAQ trén ca sé 30
ngay, cho thay su tuong quan da gia tdng ké ti ngay 12 thang 7.

(Nguén: TheBlock)

Mac du vay, BTC van t6 ra yéu han so vdi cac tai san chiing khodan ké tir day ngay 5 thang 8. Piéu
nay dudc thé hién rd qua viéc chi sé SPX da héi phuc lai mic cao ngay 1thang 8 va miic ma cla
cla thang vao ngay 15 thang 8, trong khi BTC chi vira dat méc 65.000 USD vao thif Sau viia qua.



Pay & mdt hién tugng phd bién khi cac tai san cé dd bién déng cao thudng di chuyén sau so véi cac
tai san c6 dd bién ddng thap hon, trong trudng hop nay la cé phiéu. Trong phién ban trudc cla
Bitfinex Alpha, ching téi d& dé cap dén viéc BTC dang giao dich dung véi quy dao cla cac thi
trudng tang gia trudc day. Thi trudng hién dang thé hién tam ly ua thich rui ro, dugc khuyén khich
bai kha ndng cat giam 1ai suat rd rang sp téi va tinh hinh hién tai khéng con nhiéu ap luc, sau khi s6
Bitcoin bj thu gilf da dudc phan phdi hoan toan bdi ¢ quan thuc thi phap luat Buc, trong khi viéc
phan phéi cua Mt. Gox gan nhu d4 hoan tat.

Ngay 23 thang 8 cling ghi nhan dgt thanh Iy ban ra I6n thi hai trong ngay cla hop déng tudng lai
vinh cliu BTC, vé&i 40 triéu USD bi quét sach, trong khi téng thanh ly trén tat ca cac cap vuct qua
140 triéu USD.
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Hinh 4. Téng Gid Tri Thanh Ly BTC Trén Cdc Sdan Giao Dich Chinh. (Nguén: Coinglass)
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Hinh 5. Téng Gid Tri Thanh Ly Trén Cdc San Giao Dich Chinh Cho Tét Ca Cdc Cdip.
(Nguén: Coinglass)

Mac du nhitng sé liéu gan day vé viéc thanh ly ban khéng c6 vé khéng dang ké so véi cac dat thanh
ly ban khéng trudc day, nhiing dgt nay thudng di kém véi cac dgt tadng gia dot ngodt, nhung diéu
quan trong 1a phai xem xét béi canh réng hon cuia su tham gia thi trudng. Tong sb 1ai m& cho cac
cdp BTC trén cac san giao dich d& dat mic cao nhat moi thai dai (ATH) 1a 39,03 ty USD vao ngay 29
thang 3 va duy tri trong khoang tir 35-38 ty USD tU dau thang 6 dén cudi thang 7. Tuy nhién, chi sé
lai m& da giam xuéng muc thap nhat ké ti ATH vao ngay 5 thang 8, thu hep con 26,65 ty USD.


https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-118.pdf#page=15
https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-118.pdf#page=15

Su giam sut gan $13 ty USD cUa lai suat ma (open interest) trén thi trudng 1a mét tin hiéu quan
trong, mac du gia Bitcoin (BTC) van duy tri trong cling mdt khoang gia trong suét thdi gian nay. Su
giam nay phan anh viéc giam bdt hoat dong giao dich hodc gidm st dung don bay trén thj trudng.

Mt phan 18n cua téng 1ai suadt md (Ol) co thé duge quy dinh cho cac giao dich delta-neutral trén
BTC, ETH va mét s6 tai san I8n khac vé von hoa thij trudng. Khi 1ai suat cua chién lugc delta-neutral
va giao dich Chénh léch gid ngay cang gia tdng, co thé thay rdng Lai sudt M3 diéu hudng
(directional Ol) trong thj trudng da gidm dang ké ké ti thang ba. Diéu nay cho thay rang mac du su
quan tdm déi vai cac tai san rui ro da gia tang, sé lugng nha diu tu st dung don bay dé mua vao
da giam di dang ké, viéc nay co thé tao ra nhiéu khéng gian han cho gia ca di chuyén Ién cao hon
ddi v8i ca BTC va céc altcoin.

Diéu nay xay ra bdi vi ty 1& Funding, Lai Suat ma va cac vi thé mua don bay tang I&n khi gia di
chuyén 1&n cao. Khi nhiing gia tri nay dat dén muc cuc doan nhu da xay ra vao thang Ba (tham
khao Hinh dudi day), thudng BTC sé dat dinh cuc bd trudc khi "tai Funding" dién ra, vi nhu cau thi
trudng Spot thudng thu ddng va cham trong khi nhu cdu giao dich ky han thi dét ngdt do phan Idn
nha dau tu thudng phan ('ng mét cach béc ddng vai su gia tdng gia bang cach st dung don bay.

Su giam sut tuong quan cla cac vi thé mua don bay thap haon trén thij trudng cling giai thich tai sao
ty 1é funding dang ngay cang am & muc gia tir $60,000 dén $65,000, trai ngudc véi thang ba khi
cling mét muc gia cho BTC, chiing kién ty 1& Funding cao nhét trong lich sU Bitcoin.
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Hinh 6. Lich St Ty 1é Funding BTC. (Nguén: Coinglass)

Tuong tu, & thi trudng Altcoin, ty 18 funding trong khoang thdi gian ti thang Ba dén thang Tu duy
tri 6n dinh & mic 60-70% trén co s ty suat hoan von hang ndm (APR). Hién tai, vdi gia BTC &
muc tudng tu nhu thdi ky do, ty Ié tai trg trung binh trén cac altcoin I6n dang 6 muc 8.1% (tinh
dén thai diém viét bdo cdo vao ngay 25 thang 8).
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Funding APR Heatmap
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Hinh 7. Biéu dé Nhiét Ty Ié Funding Trén Cdc Péng Coin Ldn. (Nguén: Velodata)
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CAP NHAT TINH HINH
KINH TE VIMO
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Chu tich Fed Powell:
Pa dén luc cat giam lai suat

Trong mat bai phat biéu dudc mong ddi tif 1au tai hdi nghi ctiia Fed t6 chtic & thanh phé Kansas
cua Jackson Hole, Wyoming vao thu Sau vira qua, Chu tich Cuc Du trit Lién bang Jerome Powell
da bao hiéu mét su diéu chinh quan trong sap téi trong chinh sach tién té. Powell tuyén bd, "D3
dén luc chinh sach can dugc diéu chinh. Hudng di rd rang, va thai diém cing nhu téc do cét giam
lai suat sé phu thudc vao dit liéu diu vao, trién vong dang thay déi, va su can bang clia cac ruiro."

Powell thé hién su tu tin gia tdng rang lam phat dang trén da tré vé muc tiéu 2% cla Fed, diéu nay
gai y vé viéc cat giam lai suat gan nhu ngay 1ap tuc, cé thé tai cudc hop FOMC vao thang 9 téi. Bén
canh dé, Powell ciing bay té su lo ngai vé viéc thi trudng lao ddng ti€p tuc giam nhiét, nhdn manh y
dinh cua Fed trong viéc bao vé viéc 1am, diéu nay c6 thé dan dén viéc cét giam Iai suat 16n hon néu
dif liéu viéc lam sdp tdi cho thay su yéu kém thém. Bao cdo viéc lam cla chinh phd My cho thang
8, du kién céng bd vao ngay 6 thang 9, sé 1a mot chi s6 quan trong trong van dé nay. D{ liéu gan
day cho thay su tang trudng viéc 1am yéu han nhiéu so véi du doan co thé 13 yéu t6 thuc day thém
va sé dugc phan tich chi tiét trong cac bai viét tiép theo.

Tuy nhién, mac du cac thj trudng coi phat biéu cta Powell 14 mdt su kién rui ro tich cuc, dan dén su
gia tdng gid manh mé, nhu da thao luan & phan On-chain, con dudng chinh sach mdi nay khéng
phai khéng cé rui ro. Cudc bau cl tdng thdng My sdp t8i c6 thé 1am thay déi manh mé chinh sach
tai khda, c6 kha ndng tao ra ap luc lam phat mdi khién Fed phai can nhéc lai phuong phap cua
minh. Thém vao dé & nhiing thay dbi toan cau réng I18n han—nhu viéc thay déi chudi cung Ung,
chinh sach céng nghiép, va su gia tdng cang thang dia chinh tri.

$ U.S. Dollar Index- 1D-TVC =

17 TradingView

Hinh 8. Chi S6 Péng Pé La My (Nguén: Tradingview)
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https://www.federalreserve.gov/newsevents/speech/powell20240823a.htm

Phan Uing trudc bai phat biéu cua Powell, dong d6 la My da suy yéu, trong khi déng bang Anh dat
mUic cao nhat trong han hai ndm qua. Béng euro ciing ghi nhan muc tdng, cham muc cao nhat trong
13 thang, va déng dé la My ghi nhan muc thap nhat trong 17 ngay so véi ddng Yen. Du doan vé viéc
cat giam 1ai suat thudng khién cac nha dau tu tim kiém Igi suat cao hon & cac ndi khac, dan dén viéc
déng d6 la gidm gid so véi cac dong tién khac. Hién tai, cdc nha giao dich thi trudng du doan cé
65% kha ndng Fed sé giam lai suat 25 diém cd ban tai cudc hop vao ngay 17-18 thang 9, va kha
nang cat giam 50 diém co ban dang gia tang.

TARGET RATE PROBABILITIES FOR 18 SEP 2024 FED MEETING

Current target rate is 525-550
100%

80%

63.5%

Probability

40% 36.5%

20%

0%
475-500 500-525

Target Rate (in bps)

PROBABILITY(%)

TARGET RATE (BPS) 1DAY 1WEEK 1 MONTH

NoW 22 AUG 2024 16 AUG 2024 23JUL 2024

__________________________________________________________________________

1 475-500 36.5% 24.0% 25.0% 3.8%)
H 500-525 63.5% 76.0% 75.0% 92.3%l

9

525-550 (Current) 0.0% 0.0% 0.0%

1/4/2027 and forward are projected meeting dates.

Hinh 9. Xdc Suét Ty Lé Ldi Suat Pudc Du Podn Cho Cuéc Hop FOMC Ngday 18 Thdng 9

Trong boi canh cac dién bién gan day, cudc xem xét chinh sach sép t8i ca Cuc Du trif Lién bang
(Fed) sé can can nhac ca nhiing thay dbi vé kinh té trong nudc va toan cau. Diéu nay cé thé bao
gbm viéc diéu chinh muc tiéu lam phat va trién khai mot khudn khd rd rang dé truyén dat cac
diéu chinh nay t8i céng chuing, cac nha hoach dinh chinh sach va nha dau tu mét cach hiéu qua.
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Tang trudng viéc lam ¢ My cham hon du
doan, day len méi quan ngai cho Fed

Benchmark Percent

revision benchmark
(in thousands) revision
Total nonfarm -818 -0.5
Total private -819 -0.6
Mining and logging =ilil S1%7
Construction -45 -0.6
Manufacturing -115 -0.9
Trade, transportation, and utilities -104 -0.4
Wholesale trade (1) -33.6 -0.6
Retail trade (1) -129 -0.8
Transportation and warehousing (1) 56.4 0.9
Utilities (1) 1.7 0.3
Information -68 =23
Financial activities -76 -0.8
Professional and business services -358 -1.6
Private education and health services 87 0.3
Leisure and hospitality -150 -0.9
Other services 21 0.4
Government 1 @)

Hinh 10. Stta B6i Du Podn Chi S6 Chuén CES Theo Ngdanh Chinh (Nguén: Bé Lao Péng)

Thi trudng lao ddng ctia My vita céng bd sb lugng viéc lam mdi thap han nhiéu so véi bao cao
trudc dé trong nam tinh dén thang Ba 2024, dii liéu diéu chinh Théng ké Viéc lam (CES) mdi nhat
tli B6 Lao Dong da lam day Ién lo ngai tai Cuc Du trif Lién bang (Fed), khi cd quan nay dang can
nhac kha nang giam lai suat vao thang Chin.

B6 Lao Bdng da giam du doan téng sé viéc lam tU thang 4 ndm 2023 dén thang 3 ndm 2024 xudng
818.000 viéc lam, tiic gidm khoang 0,5%. Diéu nay cho thdy muc tang viéc lam hang thang trung
binh chi khoang 174.000, thap hon nhiéu so v&i muc trung binh trudc doé 1a 242.000.

Su diéu chinh nay la 1an dau tién trong hai lan sita déi “benchmark" hang nam cla B9, va thudng trd
nén chinh xac hon khi dit liéu bé sung dudc thu thap sau cac bao cdo hang thang ban dau. Néu su
diéu chinh nay van gilt nguyén dén ban cap nhat cudi cung vao thang Hai, day sé Ia su diéu chinh
giam 18n nhat ké ti thang Ba nam 2009, khi 902.000 viéc lam bi g& bo khoi s6 liéu. Su diéu chinh
I6n hon binh thudng nay cé thé khién Fed phai xem xét lai danh gia vé thj trudng lao déng, anh
hudng dén cac quyét dinh sap tdi cua ho.
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https://www.bls.gov/web/empsit/cesprelbmk.htm

Ngan hang trung uong da gilt muc lai suat chuan trong khoang 5.25% dén 5.50% sudt han mot nam
qua, sau nhitng dgt tdng |&i suat manh mé trong nam 2022 va 2023 nham kiém ché lam phat cao. Khi
lam phat dang tién gan dén muc tiéu hai phan trdm cua Fed, su chu y dang dan chuyén hudng sang
viéc dam bao rang tac déng cla chi phi vay vén cao kéo dai khdng lam yéu thém thj trusng lao déng,
von da bat dau cé dau hiéu cham lai.
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Thi trudng lao ddng My van on dinh
du c6 diéu chinh

US - Initial & Continuing Jobless Claims
MacroMicro.me | MacroMicro
255K 1,890K

240K 1,860K
225K

1,830K

210K 1,800K

Number
JaquinN

195K 1,770K

180K 1,740K

165K 1,710K
Sep '23 Nov '23 Jan '24 Mar '24 May '24 Jul '24

— US - Initial Jobless Claims (SA, L) — US - Continuing Jobless Claims (SA, R)
— US - Initial Jobless Claims 4-Week Avg. (SA, L)

Hinh 11. Yéu Céu Trg Cdp Théat Nghiép Ldn Bdu va Yéu Céu Trg Cap That Nghiép Tiép Tuc
(Nguén: Bé Lao Déng Hoa Ky, Macromicro)

Sau dif liéu viéc lam yéu hon mong dgi trong thang 7 va viéc diéu chinh giam sé viéc lam cua nam
ngoai, lo ngai gia ting vé viéc Ngan hang Du trit Lién bang (Fed) cé thé da tri hoan qua lau trong
viéc giam lai suat. Ty Ié that nghiép dat muic cao nhat ké tif sau dai dich 1a 4.3%, gay ra nhitng hoi
chudng canh bao vé stic khée cuia thi truéng lao dong. Tuy nhién, dif liéu gan day, bao gém cac
yéu cau trg cap that nghiép hang tuan, cho thay thi trudng lao déng dang trai qua mét su cham lai
c6 kiém soat han.

Bao cdo Yéu Ciu Bao Hiém That Nghiép hang tuan cta B Lao Bong cho thay, yéu ciu trg cap that
nghiép lan dau trong tuan két thuc vao ngay 17 thang 8 da tang chi 4,000 trudng hdp, dua téng s
lén 232,000 trudng hop sau khi diéu chinh theo mua. Cac yéu cau tiép tuc trg cap cling ching kién
su gia tang nhe 4,000 trudng hop, dat 1.863 triéu trong tuan két thic vao ngay 8 thang 8. Nhiing con
s6 nay gagi y rang, mac du ty 1é that nghiép tang 1én, thj trudng lao déng cé thé dang én dinh.

Trién vong tudng déi tich cuc nay dién ra ngay sau viéc diéu chinh giam dang ké sé viéc lam qua
thang 3, nhu da dudc néu trong chuong trudc. Mac du su diéu chinh nay da day Ién nhiing lo ngai,
no cling cho thay nén kinh té van da thém mét sé lugng viéc lam viing chac trong nam qua.
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https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-116.pdf#page=12
https://www.bls.gov/news.release/empsit.nr0.htm
https://www.dol.gov/ui/data.pdf

D{ liéu yéu cau trg cap that nghiép mdi nhat cho thay thj trudng lao dong da c6 dau hiéu cai thién
rd rét trong thang 8 so vdéi thang 7, 1o ngai vé kha nang suy thoai cé thé giam bdét. Su 6n dinh nay
khéng c6 kha ndng lam gia tdng ap Iuc lam phat mét cach dang ké, diéu ma Fed dang rat quan tam.

Su tadng nhe trong yéu cau trg cap that nghiép va cac sé liéu diéu chinh vé tang trudng viéc lam
cho thdy mac du nén kinh té vin dang tao ra viéc lam, nhung téc dd nay khéng du dé tao ra ap luc
ludng qua muc. Su tang trudng co6 kiém soat giup gilt lam phat 8 muc hop ly, bdi vi nhu cau lao
dong khéng vuat qua cung cap dén muc co thé dan dén tdng luong manh mé. Hon nita, mac du thi
trudng lao dong cé thé khéng manh mé nhu trudc day, nhung né ciing khéng diing trudc nguy ca
sup dd—mang lai chut yén tdm cho cac nha hoach dinh chinh sach va nha dau tu.
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| S | |
Tin Hieu Pang Mung: Lam Phat My Ha
Nhiét, Kinh Té “Phanh"” Nhe

Trong thang 8, hoat dong kinh doanh tai My da cham muc thap nhat trong bon thang, khi cac
cong ty van dang gap khé khan trong viéc gia tang chi phi han cho ngugi tiéu dung. Su phat trién
nay lam tang kha nang lam phat sé tiép tuc xu huéng giam trong cac thang téi.

S&P Global Flash US PMI

Composite Output Manufacturing Output Services Business Activity
70
60
50 A\/\—-/\
40
30
20
2019 2020 2021 2022 2023 2024

Data compiled July 23, 2024. Index, sa, =50 = growth since previous month.
Source: S&P Global PMI.
© 2024 S&P Global.

Hinh 12. Chi s6 PMI Téng hop Sd bé ctia My (Nguén: S&P Global)

Theo b&o cdo Chi s6 Quan Ly Thu Mua PMI téng hop clia My do S&P Global céng bd vao thu
N&m tuan trudc, chi sé PMI téng hgp so bd cua MY, do ludng hiéu suat trén ca hai linh vuc san
xuat va dich vu, da gidm nhe xuéng con 54.1 trong thang 8, so véi 54.3 trong thang 7. Mac du van
phan anh su tang trudng—bat ky chi s6 ndo trén 50 déu cho thdy su ma réng—su giam nhe nay
cho thady mét chat su gidm da kinh té. Linh vuc dich vu van ghi nhan su tang truéng khiém tén,
nhung diéu nay da bi bu ddp bdi su suy giam trong hoat dong san xuét.
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https://www.pmi.spglobal.com/Public/Home/PressRelease/80e718ea1a5f4b3e9b51bfccf1841bb3

Bao c&o ciing chi ra rang muc tang gia trung binh cta hang hoa va dich vu da giam xuéng muc
thap nhat ké tU thang 1. Xu hudng nay dang dan phu hgp vSi muc tiéu lam phat hai phan trdm cla
Cuc Du trif Lién bang My (Fed), cho thay su tién bd trong viéc 6n dinh gia ca.

Mac du chi s6 PMI téng hdp c6 gidm nhe, nén kinh t& My van gilt dudc stic bén khi quy ba tiép tuc.
T6ng san pham quéc ndi (GDP) da ma rdng Vvai ty 1& tang trudng hang nam dat 2,8% trong quy hai,
cai thién rd rét so v6i muc tang trudng 1,4% ghi nhan trong quy dau nam. Thém vao dé, lam phat
trong thang 7 d& gidm xudng dudi ba phan trdm lan d4u tién trong hon ba ndm, cho thay su trd lai
muc binh thudng trudc dai dich. Su giadm lam phat nay cang cing cé thém ly do cho viéc cat giam
lai suat trong nam nay.
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https://www.bea.gov/data/gdp/gross-domestic-product
https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-118.pdf#page=17
https://blog.bitfinex.com/wp-content/uploads/2024/08/Bitfinex-Alpha-118.pdf#page=17

TINTUC TU
THI TRUGNG CRYPTO
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Trung Qudéc Thanh Céng Pua Vé Nghi
Pham Trong Vu Lita Dao Tién Ao 14 Ty
USD Tu Thai Lan

Hinh 13. Trung Quéc Ap Gidi Zhang Vé Nudc: Nghi Pham Vu Ltra Dédo Tién Ao 14 Ty USD
Tir Thai Lan (Nguén: Bangkok Post)

e Trung Quéc da dan dd6 Zhang, nghi pham tdi pham tai chinh dau tién theo hiép dinh Trung
Qudc-Thai Lan, vi cao budc lanh dao mot vu lira dao tién ao tri gia 14 ty USD dudc biét dén
V@i tén goi "MBI Group".

e M5 hinh Iira dao nay da thu hit hon 10 triéu thanh vién bang nhitng I6i hita vé Igi nhuan cao,
dan dén viéc Zhang bi bat gill tai Thai Lan vao nam 2022.

Trong mét budc di quan trong, Trung Qudc da thanh cdng trong viéc dua Zhang, mdt nghi pham nai
bat trong vu Ilfa ddo tién ma hda, ti Thai Lan vé nudc. Zhang, ngudi bi cdo budc ding sau mot ké
hoach IUa dao tién &o tri gia 14 ty USD, trd thanh nghi pham tai chinh d4u tién dugc dan doé theo hiép
dinh dan dd Trung Quéc-Thai Lan ké ti khi théa thuan nay cé hiéu luc vao ndm 1999. Vu viéc dudc
céng bd bdi B6 Cdng an Trung Qudc vao thd Sau tuan trudc, cho biét ca quan chiic ndng cua hai
nudc da hgp tac thanh 1ap mot déi d&c nhiém mang tén "San C&o," dé phéi hdp dan doé Zhang vao
ngay thu Tu.

K& hoach Ira d3o clia Zhang, dudc biét dén vdi tén goi "Nhém MBI," dugdc cho |a da bat dau ti nam
2012. Nhém nay thu hat hang triéu nha dau tu bang cach cung cap thé hoi vién théng qua viéc mua
tién ma hoéa, vdi cac khoan phi tit 700 nhan dan té (khoang 98 USD) dén 245.000 nhan dan té
(khoang 34.300 USD). K& hoach nay da hira hen Igi nhuén cao va 16i kéo hon 10 triéu thanh vién, dan
dén téng sb tién thu dugc vuct qua 100 ty nhan dan té (14 ty USD).
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https://www.mps.gov.cn/n2253534/n2253535/c9709017/content.html

Cudc diéu tra vé hoat déng cla Zhang dugc canh sat Chongging, mot thanh phé 18n & mién Tay
Nam Trung Quéc, khdi déng vao thang 11 ndm 2020. Sau cudc diéu tra, van phong Interpol tai
Trung Quéc da phat di thdng bao truy na dd doéi véi Zhang vao thang 3 ndm 2021. Zhang sau do bi
cd quan chiic ndng Thai Lan bat gilt vao thang 7 ndm 2022. Vao thang 5 ndm nay, mot tda an Thai
Lan da ra quyét dinh tan thanh viéc dan dd Zhang vé Trung Quéc.

Vu &n nay nhan manh su hgp tac qudc té lién tuc trong viéc dau tranh chéng téi pham tai chinh,
va viéc dan dd thanh cdng clia Zhang phan anh né luc khéng ngling dé déi phé vai tdi pham tai
chinh xuyén bién gidi.
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Franklin Templeton maé rong quy thi
trudng tién té on-chain sang Avalanche

INVESTMENTS

Hinh 14. Franklin Templeton Mé R6ng Quy Thi Truéng Tién Té Trén Chuéi Pén Mang Avalanche

e Franklin Templeton dang mé réng quy thi trudng tién té trén chudi ctia minh (FOBXX) dén
mang Avalanche, cho phép cac nha dau tu mua c6 phan token héa bang USDC.

e Quy nay von da dau tu vao cac chiing khoan chinh phi My it rdi ro, da c6 mat trén cac nén
tang Stellar va Polygon, va gid day nham tan dung céng nghé blockchain cta Avalanche
dé dat dudc su phat trién han nifa.

Theo mét bai dang trén blog vao thi Nam, ngay 22 thang 8, “G& khéng 16" quan ly tai san Franklin
Templeton dang m& réng quy thi trudng tién té trén chudi ca minh dén mang Avalanche. Bugc biét
dén vai tén goi Franklin On-Chain US Government Money Fund (ma: FOBXX), quy nay dudc ra mat
vao ndm 2021 va da 1ap ky luc la quy tuong hd dau tién tai My st dung blockchain céng khai dé ghi
chép giao dich va quan Iy quyén s3 hitu.

Token BENJI, dai dién cho c6 phan trong quy tri gid 420 triéu dé la, hién dang dugc giao dich trén
cac blockchain Stellar va Polygon. Cé s&n qua Ung dung dau tu déc quyén cla Franklin Templeton,
quy nay dudc thiét ké cho ca nha dau tu té chiic va ca nhan. Nhitng nha dau tu nay co6 thé mua cbd
phan token hoéa bang stablecoin USDC.
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https://www.avax.network/blog/franklin-templeton-launches-tokenized-money-market-fund-benji-avalanche
https://www.franklintempleton.com/about-us/our-teams/specialist-investment-managers/digital-assets/digital-assets-technology

QuYy FOBXX chu yéu dau tu vao cac chiing khoan chinh pht My c6 rui ro thap, bao gdm cac chiing
khodn lai suat cd dinh, Iai suat tha ndi va Iai suat thay déi, cling nhu cac thoa thuan mua lai hoan
toan dudc bao dam bdi ching khoan chinh phu My hodc tién mat. Tuong tu nhu hau hét cac token
tién ma hda, BENJI c6 thé dudc giao dich suét ca ngay va trao ddi truc tiép gilta cac bén véi han
ché t6i thiéu.

V6i 420 triéu dé la dang quan ly, FOBXX diing thu hai trong sé cac quy token hoéa, chi sau du an
BUIDL cua BlackRock, cling tap trung vao ching khoan chinh phu My. Theo Dune Analytics, hién
c6 1,8 ty dé la chiing khoan chinh phu token héa dang dudc quan ly, bao gém cac san pham tu cac
nén tang goéc crypto nhu Ondo Finance va OpenEden.

Franklin Templeton da thé hién su quan tdm ngay cang tang déi véi cong nghé blockchain ké ti khi
ra mat bo phan tai san ky thuat s6 vao nam 2018. Trong nam nay, céng ty da gidi thiéu cac quy giao
dich trao déi (ETFs) theo déi bitcoin (EZBC) va ether (EZET).
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https://www.franklintempleton.com/investments/options/money-market-funds/products/29386/SINGLCLASS/franklin-on-chain-u-s-government-money-fund/FOBXX
https://dune.com/21co/tokenization-government-securities

Quy iShares Ethereum Trust cua
BlackRock can m6c quan trong véi hon
$1ty dong von rong

Daily Total Net Inflow Cumulative Total Net Inflow Total Value Traded

$194.66M

Market Data Eastern Standard Time

NASDAQ BlackR... 0.22 26.77M 1 $864.67TM
CBOE Fidelity +0.11 0 $308.54M
NYSE Bitwise .08 b M ® M $244.43M
NYSE Graysc... 0.32 83M $948.68M
CBOE VanEck 0.03¢ $0. $58.04M
CBOE Franklin 0.10 5.330 $30.61M
CBOE Invesco $0. $ $12.96M
CBOE 21Shar... 0.05 $ M $9.88M

NYSE Graysc... $4.798

Hinh 15. BlackRock's iShares Ethereum Trust Bat Méc Vdi Hon 1 Ty Dé La Dong Tién Rong

e BlackRock's iShares Ethereum Trust (ETHA) da tré thanh quy ETF Ethereum dau tién vuot
qua moc 1ty d6 la vé dong tién rong, vugt troi han so véi cac quy Ethereum khac dudc ra
mat vao thang 7.

e Cac quy ETF Ethereum thudng cé dong tién thap hon so véi cac quy ETF Bitcoin, vdi
Grayscale's ETHE trai qua su giam sut dang ké vé dong tién ké tif khi chuyén déi thanh san
pham coéng khai.

BlackRock's iShares Ethereum Trust (ETHA) da trd thanh quy ETF Ethereum dau tién trong s6 11 nha
phat hanh dat méc hon 1ty dé la vé dong tién rong, theo di liéu gan day. ETHA hién quan ly hon
860 triéu do la tai san rong, chi ding sau quy mini ether trust (ETH) cla Grayscale va quy Ethereum
I6n hon cua ho (ETHE).

Dong tién rong clia ETHA vugt qua tdng cdng clia ba quy ETF Ethereum 18n nhat tiép theo. Fidelity's

FETH da thu hat 367 triéu dd la ké tu khi cac quy nay ra mat vao ngay 23 thang 7, trong khi
Bitwise's ETHW va Grayscale's ETH 1an lugt thu vé 310 triéu dé la va 227 triéu dé la.
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Ngudc lai, cac ETF khac da chung kién dong tién rong thap hon nhiéu, dudi 60 triéu dé la. Quy
ETHE cua Grayscale, dudgc chuyén déi tU san phdm quy danh riéng cho cac nha dau tu té chuic, da
trai qua dong tién rong rut lui dang ké, 1&n téi 2,7 ty dé la ké tu khi ra mat céng chung.

Nhin chung, cac ETF Ethereum da khéng dat dudc két qua tét nhu cac déi tac Bitcoin cua chung.
Cac ETF Ethereum da phai déi mat v8i tdng dong tién rong rat ra hdn 464 triéu do la tinh dén ngay
23 thang 8. Trong khi d6, trong thang dau tién cla cac ETF Bitcoin Spot, dong tién rong hang ngay
trung binh khoang 125 triéu dé la, va cudi cluing vugt qua 11ty dé la tdng cdng, chua tinh dén dong
tién rut lui tU viéc chuyén déi GBTC cua Grayscale.

Pling quén theo doi cdng dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé
cap nhap cac su kién va thong tin s6m nhat nhé!
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https://sosovalue.xyz/assets/etf/us-eth-spot
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