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Ban quyén 2022 BEXWW Inc. Tén Bitfinex vd logo hinh chiéc Id Ia thuong hiéu
dugc su dung theo gidy phép. Tat ca quyén lgi cua tac gia dugc bdo luu.

Tai liéu nay dudc cung cdp béi BFXWW Inc. (“Bitfinex"”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay cé thé khéng phdn
dnh quan diém cua todn thé Bitfinex va cd thé thay déi ma khéng cdn théng
bdo trudc. Théng tin trong ban tin nay khéng phdi la 16i khuyén vé dau tu,
qudn ly danh muc dau tu, phdp ly, ké todn hodc thué, vé ky thudt giao dich,
mé hinh, thudt todn hodc bat ky ké hoach ndo khdc, hodc Iad khuyén nghi
mua, bdn hodc gilt bat ky token s6 hodic tdi san sé ndo. Khéng cé khuyén nghi
hay 16i khuyén nao dugc dua ra vé viéc liéu bat ky tai san ky thudt sé nao cé
phu hgp vdi ban hay khéng. Khéng co I6i chao mdi hodc dé nghi mua bdn bét
ky tai sdn ky thudt s6 ndo hodc qudng bd tdi chinh dudi bat ky hinh thirc ndo.

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

Ban khéng nén cam két quy hodc thé chdp tai sdn dé giao dich cdc loagi tdi
sdn s6 khi khéng sdn sdng cho truéng hdp thua 16 toan bé. Hiéu sudt trong
qud khut ctia mét tai san sé hodc chién Iugc giao dich khéng dam bdo két quad
hodc Igi nhuén trong tuong lai. Bdn tin nay dua ra cdc y kién du dodn —
nhitng théng tin lién quan dén cdc su kién trong tuong lai hodic dién bién hiéu
sudt trong tuong lai—ddy chi la nhifng du bdo, y kién va gid thuyét vé cdc su
kién, diéu kién, két quad co thé xay ra trong tuong lai. Cdc su kién hodic két qud
thuc té c6 thé khdc biét ddang ké.

Noi chi dinh, théng tin cung cdp dugc tham khdo nguén tif cdc nhda cung cép
néi dung khdc. Théng tin ndy dugc bdo vé bédi ban quyén do cdc nhd cung
cdp néi dung dé sé& hiu hodc dugc cép phép. Bitfinex khéng tham gia vdo
viéc chudn bi, dp dung hodc chinh stfa ndi dung ndy va khéng ngdm hiéu hay
coéng khai tan thanh hodc phé duyét ndi dung do. Bitfinex khéng dam bdo
théng tin cung c@p trong ndi dung ctia bén thi ba la chinh xdc, ddy du hodc
kip thdi.

Du Bitfinex ¢6 gdng cung cdp théng tin chinh xdc va kip thdi, nhung cé
Bitfinex ciing nhu bat ky nha cung cdp ndi dung thu ba ciing khéng ndo dam
bdo tinh chinh xdc, kip thdi, ddy du hodc hitu ich cta bdt ky néi dung ban tin
nao, va khéng chiu trach nhiém hodc trach nhiém phap Iy déi vdi bat ky ndi
dung ndo tuong tu. Tt cé néi dung ban tin duoc cung cdp trén cd sé "nhu
hién co".

Khéng dugc su dung bét ky nhdn hiéu, tén thudng mai, nhan hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thd'c nao va véi muc dich
bién cdc muc nay thuéc s& hitu, hodc lién két vdi ban hodc lam nhdm tudng
ban dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin r6 rdang
ban khéng c6 quyén sé hitu ndo déi vdi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cép cho nhing ngudi nhdn dugc chon loc. Ban
khéng nén dang, truyén tay, phdn phdi lai hodc bang cdach nao khdc lan
truyén bat ky néi dung cua bdn tin nay cho bat ky ai khac.



I4ICUTIVE SUMMARY

Tuan qua, Bitcoin da c6 mét su phuc hoi manh mé, tdng gan 28% so Vdi
muc day $49,000, muc gia thap nhat ké ti thang 2. Su kién nay da dua
BTC tré lai ngudng quan trong 6 $60,000, sau khi di qua mo6t dgt “ban
thao"” kha I6n vao thang 8, khi gia giam 33,32% tinh tU muc dinh chu ky
va muc cao nhat cua chu ky 1a $73,666. Pay cla muc gidm “sau dam”
nhat trong chu ky hién tai.

Cac chi sé quan trong nhu_Mayer Multiple, so sanh gia hién tai cla
Bitcoin v&i muc bién ddng trung binh trong 200 ngay (200DMA), cho
thay cai nhin sau sic vé muc dd nghiém trong cla dgt suy giam nay.
Mayer Multiple da giam xuéng 0.88 trong dcdt sut gidm gan day, mot
muc chua tiing cé ké tU su sup dé clia FTX vao thang 11 nam 2022, cho
thay mot giai doan suy thoai manh khi Bitcoin giao dich dudi muc trung
binh trong lich si cta déng nay.

Cac chi on-chain cling nhdn manh_cudng dé cua dgt rét gia nay. Gia
thuc hién cla chi sé Ngudi ndm gilt ngédn han (STH Cost-Basis), phan
anh gia mua trung binh cUa thi trudng ngudi mua vao gan day, hién tai la
$64,860. Gia giao ngay cua Bitcoin gan day da tiép can dai -1 do léch
chuan (SD) dudi mic STH Cost-Basis nay, mét su kién hiém hoi, chi xay
ra trong khodng 71% sé ngay giao dich. Diéu nay cho thay_muc do
nghiém trong cua tinh hinh thi truéng hién tai.

Ty 18 Short-Term Holder MVRYV, chi s& ma so sanh gia thij trudng hién tai
v4i gid mua cla cac nha dau tu mdi, cho thay rdang nhém nay dang
“gdng” muc 16 chua thuc hién I18n nhat ké tu day “thi trudng Gau" nam
2022. Nhin chung, cac chi sé ndy nhadn manh tam ly tiéu cuc va cing
thang sau sac cla cac nha dau tu ngan han, diéu nay thudng xay ra tai
cac day cuc bd hinh thanh.

Nén kinh t& MY tiép tuc thé hién_su kién cudng, khi dif liéu gan day
mang lai trién vong lac quan hon m&c du lo ngai vé kha nang suy thoai
van con. Cling trong tuan qua, su_giam dang ké cua sé lugng don xin trg
cap that nghiép va su_gia tadng 6n dinh cta kho du trif ban budn da tao
nén tang viing chac cho tang trudng kinh té, dac biét Ia trong quy hai,
khi cac kho du trif ban buén cua My dong vai tro quan trong trong su
ma réng kinh té.

MUc ng phai tra cta hd gia dinh trong quy hai cé_su tdng nhe, cho thay
ganh nang tai chinh ngay cang tang déi vdi ngudi tiéu dung. Tuy nhién,
v3i ty 1& ng qué han van én dinh, ré rang 1a ngusi vay van dang tich cuc
véi hoat ddng kinh té, du van c6 mét sé dau hiéu cang thang. Téc do su
dung tin dung cham lai va cang thang tai chinh gia tang c6 thé l1am giam
tdc dd chi tiéu clia ngudi tiéu dung, diéu nay cé thé lam cham_ting
trudng kinh té trif khi Cuc Du Trif Lién Bang xem xét diéu chinh Iai suét.




B6 sung thém vao nhiing tin hiéu kinh té da chiéu, linh vuc dich vu cla
My da chuing kién su phuc hoi dang ké vao thang 7, vuon lén ti muc
thap nhat trong bén nam khi cac don dat hang mai tang vot va viéc 1am
trong nganh nay tang trudng lan dau tién sau sau thang. Su héi sinh nay
c6 thé gitp xoa dju lo ngai vé suy thoai, dic biét 1a trong béi canh ty I&
that nghiép tang vot gan day va su bién déng khéng ngting cla thi
trudng chung khoan.

Trong tin tUc md&i nhat ti thé gidi crypto, Kamala Harris da néi Ién nhu
ing cU vién hang dau trong cudc dua téng théng My nam 2024, dan
trudc Donald Trump véi bién do “suyt soat” ca vé ty 1é cudc va cac
cudc thdm do gan day. Khi chién dich cla ba Harris bt dau tang téc,
c6 nhiéu dén doan vé quan diém cla ba déi vdi tién dién tu, dac biét 1a
khi nhém cuia ba bat dau tiép can véi cac giam déc diéu hanh trong
nganh. Su tudng tac nay ggi y rang chinh sach vé tién dién ti_co thé trg
thanh mdt trong tam trong nhiing thang tdi, kich thich su quan tém va
Ky vong trong cdng déng crypto.

Péng thdi, cac td chuc tai chinh 18n nhu BlackRock va Nasdaq dang c6
nhifng budc tién I6n trong thi trudng tai san sé, khi ho vira ndp don yéu
cau Uy ban Chuing khoan va Giao dich My (SEC) cho phép quyén dugc
chon giao dich ETF Ethereum d6i vdi giao dich giao ngay cua
BlackRock. Bdng thai nay dién ra ngay sau khi SEC phé duyét cac ETF
lién két v8i Ethereum tU mot sé céng ty hang dau, bao hiéu mét su md
rong dang ké trong cac Ilua chon dau tu cho tai san sé. Khi cac dién
bién nay tiép tuc phat trién, SEC van déng vai tro then chét trong viéc
dinh hinh béi canh tién dién tu, dugdc thé hién qua quyét dinh gan day
cla ho vé viéc tri hoan phé duyét dé xuat ETF cla Hashdex, ETF ma sé
truc tiép giao ngay Bitcoin va Ether. Viéc tri hoan nay, co thdi gian xem
xét kéo dai dén ngay 30 thang 9 nam 2024, phan anh céach tiép can
than trong cla SEC khi ho cadn than danh gia tdc ddng cua cac san
pham tai san s6 mdi déi vdi thi trusng.
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cO Gi MGI?



BTC Ghi Nhan Su Phuc Héi An Tugdng,
Vugt Moc $60,000

Tuan vifa qua, BTC “bat” Ién tang gan 28% ti miic day gan $49,000, day la muc gia thap nhat ké
tlf thang 2 tinh khoang 174 ngay. Cu ting nay da giip BTC vugt qua vung day lIén quanh méc
$60,000.
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Hinh 1: Biéu dé gia BTC/USD khung ngdy. (Nguén: Bitfinex)

Thang 8 da chuing kién su ban thao cla tat ca cac loai tai san ruli ro cao, va Bitcoin cling khéng phai
ngoai l& khi trai qua muc giam 33,32% tu dinh chu Ky, cling Ia muc cao nhat cua chu ky hién tai &
$73,666. Pay la muic giam I8n nhat cua BTC trong chu ky nay.

Mayer Multiple 18 mét chi s6 quan trong dé danh gia muc dé nghiém trong cla cac bién ddng gia
bitcoin, dudc dinh nghia l1a ty |& gilta gia bitcoin hién tai va dudng bién ddng trung binh trong 200
ngay (200DMA). 200DMA thudng dugc cac nha giao dich va nha dau tu st dung nhu mét chi sé du
bao quan trong dé phan biét gita cac diéu kién thj trudng tang gia va giam gia.



Bitcoin: Mayer Multiple
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Hinh 2: Hé sé6 Mayer cua Bitcoin so véi Gid. (Nguén: Glassnode)

Trong dgt suy thodi thi trudng gan day, khi gid bitcoin giam xuéng dudi $50,000, chi sé Mayer
Multiple da giam xuéng 0.88 (xem Hinh bén dudi). Mlc nay c6 y nghia quan trong vi né danh dau
diém thap nhat ké tU su sup dd cla san giao dich tién dién ti FTX vao thang 11 ndm 2022, su kién
nay da tao ra day cua Thi trudng Gau dudi muc $16,000, cho thdy su co lai dang ké cua gia so véi xu
hudng dai han.

Viéc Mayer Multiple giam xuéng muc thap nhu vay nhan manh mét giai doan sut gia ro rét trén thj
trudng, cho thay bitcoin dang giao dich dudi muc trung binh lich st ciia né. Chi sé nay dac biét hitu
ich cho cac nha dau tu trong viéc hiéu ré mic dd léch lac so véi cac diéu kién thi trudng théng
thudng va danh gia cac tin hiéu mua hodc ban tiém nang dua trén cac mé hinh lich su.

Khi xem xét muiic dd nghiém trong cuia dot ban thao bitcoin théng qua cac chi s6 on-chain, Gia Thuc
Hién cta Ngudi Nam Gilt Ngan Han (STH Cost-Basis) 1a mét thudc do déc biét quan trong. Chi s nay
chi ra gia trung binh ma cac nha dau tu gan day (nhiing ngudi dudc coi 14 ndm gilt ngén han, da mua
va gilf coin cua ho trong thdi gian 155 ngay hoac it hdn) da mua vao. Hién tai, STH Cost-Basis dang &
muc $64,860 (xem Hinh bén dudi).




Bitcoin: Short-Term Holder Realized Price
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Figure 3: Biéu dé Gida Thuc Hién ctia Ngudi Nadm Giit Ngdn Han Bitcoin
(Nguén: Bitcoin Magazine Pro)

DPé danh gia thém tinh hinh thj trudng, chung ta cling can xem xét su dich chuyén -1 dé Iéch chuan
(-1SD) dudi STH Cost-Basis. Dai thong ké nay giup hiéu ré tan suat gia giam manh xudng dudi muic
gid mua trung binh clia cadc nha dau tu gan day, day 1a mét chi bao manh mé vé su thua 16 lan rdng
trong nhom nay.

Gan day, gia giao ngay cla Bitcoin da tiép can dai -1SD nay, nhan manh cudng dé cla dgt suy thoai
thi trudng dao gan day. Theo lich sl, chi c6 364 trén 5139 ngay giao dich (khoang 71%) ghi nhan
muc gia Iéch xuéng dudi muc nay. Ty & thdp ndy nhan manh sy hiém hoi va muc dé nghiém trong
clia dot trugt gia nay, cho thay dgt ban thdo gan day da day gia xuéng muc hiém co khi thay so vdi
co s8 chi phi clia nhitng ngudi nam gitt ngan han.

Tinh hinh nay khéng chi phan anh téc dé gidm gid nhanh chdng ma con déng vai trd 1& mét tin hiéu
quan trong cho cac nha dau tu vé muc dd tadm ly tiéu cuc va ap luc tiém an doéi vdi nhiing ngusi mdi
tham gia thi trudng. Nhiing hiéu biét nay rat quy gia trong viéc danh gia tinh hinh thi trudng va
nhiing kich ban phuc hoi tiém nang.




Ty 1& Short-Term Holder MVRV (Gia Tri Thi Trudng trén Gia Trj Thuc) cua Ngudi Ndm Gilt Ngén Han

la mét chi s6 phan tich chuyén sau khac dudc st dung dé danh gia tinh trang hién tai cua thi trudng
Bitcoin, d&c biét tap trung vao nhom nha dau tu md. Chi s6 nay so sanh gia trj thi trudng hop ly
(mUc gia ma moi ngudi hién tai sdn sang tra cho BTC) vdi gia tri thuc (mlc gid ma coin dat dudc &
giao dich cuéi trén blockchain, dugc coi la gia mua cua chuing).

Khi ty 1& MVRV dudi mét, diéu dé coé nghia & nhitng ngudi ndm gilt ngan han dang chiu 16 chua thuc
hién, tuc |4 gia thj trudng hién tai thap hon so vdi s6 tién ho da tra mua bitcoins. Tinh huéng nay dac
biét quan trong vi né ggi y rang néu nhitng ngudi nam gill nay quyét dinh ban, ho sé lam nhu vay
khi “gbéng” 16 dat giSi han, 1am tdng kha nang ap Iuc ban trong mét thj trudng gia giam.

BTC: Short Term Holder MVRV
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Figure 4: Biéu dé Ty Ié Gid tri Thi trudng so vdi Gid tri Thuc té cua Bitcoin so vdi gid (Nguén:
Glassnode)

Hién tai, ty 18 MVRV cla Ngudi Ndm Gilr Ngan Han cho thady nhédm nha dau tu nay dang chiu muc 16
chua thuc hién 18n nhat ké ti muc day cla thj trudng gau vao nam 2022. Chi s6 quan trong nay
khéng chi nhan manh d6 sau cua dgt suy thoai thi trudng hién tai ma con lam néi bat muc dd cang
thang tai chinh ma cac nha dau tu mdéi dang trai qua. Nhitng diéu kién nhu vay cé thé 1am gia ting
su bién déng cua thi trudng khi cac nha dau tu nay c6 thé dé dang ban ra trong hoang loan khi gia
tiép tuc giam, co thé dan dén su suy giam nhanh chéng han cua gia bitcoin.

Hiéu ré nhitng déng luc nay la diéu quan trong dé du doan cac bién dong thi trudng tiém nang va
danh gia tdm ly cling nhu tinh hinh tai chinh ctia nhitng ngudi mdi tham gia vao khéng gian tién dién
tl. Phan tich nay cé thé giup cac nha diu tu va nha phan tich xac dinh liéu thi trudng cé dang tién
gan dén diém dau hang hay khéng, hoac liéu con co6 kha nang suy giam thém.
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CAPNHAT
TIN TUC VIMO
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Thi Trudng Lao Bong On Pinh Khi Yéu Cau
Trg Cap That Nghiep Giam Va Luu Tri
Hang Hoa Tang

US - Initial & Continuing Jobless Claims

MacroMicro.me | MacroMicro

Zoom All 6m YTD 1y 2y 3y b5y
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Figure 5: Yéu Cdu Trg Cdp Thdt Nghiép Lan Ddu va Sau Lan Ddu (Nguén: Maromicro, US
Department of Labor)

Kinh té My tuan trudc da c6 dau hiéu hoi phuc, giam dang ké s6 lugng yéu cau that nghiép va su
tang trudng 6n dinh du trit ton kho hang héa, bao hiéu tiép tuc tang trudng kinh té. Nhitng dién
bién nay mang dén mot cai nhin lac quan han trong bdi canh lo ngai vé kha nang suy thoai kinh
té.

S6 lughg ngudi My méi ndép don yéu cau dudc trg cap that nghiép da giam dang ké trong tuan qua.
Theo béo céo Yéu Cau Bao Hiém That Nahiép Hang Tuan cua Bo Lao déng, sé yéu cau lan dau trg
cap that nghiép bang da giam 17,000 dudc diéu chinh con 233,000, trong tuan két thdc vao ngay 3
thang 8. Su sut giam nay tét han ky vong cla cac nha kinh té 14 240,000 yéu ciu, danh dau muc
thap nhat trong bén tuan. Su cai thién nay phan anh su tac dong giam dan tif cac yéu té tam thdi
nhu viéc ddng clia nha may san xuat 6 t& va Bao Beryl, nhiing yéu t6 trudc do da dan dén su gia
tdng trong yéu cau trg cap that nghiép.

Su sut gidm trong yéu cau trg cap that nghiép nay mang lai dén chut nhe nhém sau khi sé liéu cua
tuan trudc do bat ngs tdng manh, gay lo ngai vé stic khoe cua thj trudng lao déng. Trong khi cac
yé&u cau cua tuan trudc dé da dugc diéu chinh tdng nhe 1én 250,000, df liéu mdi nhat cho thay thi
trudng lao ddng dang trai qua su cham lai dan dan thay vi suy gidm manh. Sé lugng yéu cau van
tiép tuc, chira sé ngudi van dang nhan trg cap, tdng nhe 1&n 1.875 triéu trong tuan két thuc vao
ngay 27 thang 7, cung c6 thém xu hudng thi trudng lao ddng dang diéu chinh cham.
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https://www.dol.gov/ui/data.pdf

Monthly Inventories/Sales Ratios of Merchant Wholesaers, Except Manuf:
Sales Branches and Offices 2015t0 2024
170
$ MONTHLY WHOLESALE INVENTORIES =
160
155
JUNE 2024 $903.0 billion +0.2%"* 150
MAY 2024 i
. $901.2 billion +0.5% 140
(revised) 135
130
Next release: September 9, 2024 125
* The 90 percent confidence interval includes zero. There is insufficient evidence 120
to conclude that the actual change is different from zero. 115
Data adjusted for seasonality but not price changes. 110
Source: U.S. Census Bureau, Monthly Wholesale Trade Survey, et by’ »o foars » et an e us el
Source: U.S. Census Bureau, Monthly Wholesale Trade Servey, Aogust B 2304, Estirates adested for sesonal and tradng day
Augus‘ 8' 2024' dfierences, butnot for pece changes.

Figure 6: Biéu dé Tén Kho Bdn Buén theo thdng (Nguén: US Census Bureau)

Trong khi dd, kho hang ban buén ctia My dat tdng trudng trong thang 6, gép phan vao ma rong kinh
té& chung trong quy hai. Theo bdo cdo Thudng Mai Ban Buén Hang Thang ti Cuc Théng Ké Dan S6
Hoa Ky, kho hang ban budn da tang 0,2% trong thang 6, trung kh véi cac udc tinh truéc do. Muc
tdng nay tiép néi muc tadng 0,5% trong thang 5, nhan manh su tich Iy hang tén kho tiép tuc 1a mot
thanh phan quan trong cua téng san phdm quéc ndi (GDP). Udc tinh déng thuan trudc dé cho rang
kho hang sé tang 0,2%.

Nén kinh té My da tidng trudng manh mé vdéi téc dd 2,8% trong quy hai, gap doi toc do tang trusng
cla quy dau. Pau tu vao tén kho cua tu nhan dong vai trd quan trong trong su tang trudng nay;,
doéng gop 0,82 diém phan tram vao GDP, cao hon han tac dong cua khoang cach thuong mai bi
thiéu hut.

Tom lai, su gidm sut gan day trong yéu cau trg cap that nghiép va su gia tdng 6n dinh cla kho hang
ban budn la tin hiéu cho thay nén kinh té My van rat tiém nang, du véi tdc dd c6 hai cham. Nhiing
chi s6 nay cung cap tin hiéu tran an rang thj trudng lao ddng va cac diéu kién kinh té téng thé van
6n dinh, m&c du van con nhiing lo ngai vé nhiing thach thuc kinh té tiém an.
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Ng Ho Gia Binh tai My Tang Nhe Trong
Quy 2 Khi Ty L& Ng Xau Gilt On Dinh Trudc
Ap Luc Kinh Té

Total Debt Balance
$18.0 trillion B Non-housing debt B Housing debt
(J
$16.0 2024:Q2
: Non-housing debt:  $4.90 trillion
$14.0 Housing debt: $12.90 trillion
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Source: FRBNY Consumer Credit Panel/Equifax

Figure 7: Téong Ng H6 Gia Binh My so vdi Téng nd (Nguén: The Federal Reserve)

Trong quy hai, miic ng ho gia dinh tai My da ting nhe, cho thay rang tuy ganh nang tai chinh doi
vGi ngudi tiéu dung dang gia tang, nhung ty 1& nd xau trén tong thé van gilt 6n dinh, cho thay
ngudi vay van cé kha nang kiém soat va duy tri hoat déng kinh té.

Theo bao cao Nd va Tin dung HO gia dinh cua Cuc Du trt Lién bang vao thu Ba ngay 6 thang 8, ng
hd gia dinh tai Hoa Ky da tang thém 109 ty USD, tuong duang 0,6% trong quy hai, dat tdng cong
17,80 nghin ty USD. Day la muc tdng dang ké 3,7 nghin ty USD so véi muc trudc dai dich vao cudi
nam 2019. NG gia tang dién ra khi Fed tiép tuc duy tri muc Iai suat cao, dudc nang lén 5,25% -
5,50% tU thang 3 ndm 2022 dén thang 7 nam 2023 nham kiém ché lam phat. M&c du chi phi vay
mugn tadng cao, nén kinh té van cho thay suic bén, tuy van con lo ngai vé tadc déng tiém an cua viéc
gia tdng nd xau, diéu nay co thé bao hiéu su suy thoai kinh té va giam chi tiéu clia ngusi tiéu dung.
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https://www.newyorkfed.org/microeconomics/hhdc
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Figure 8: Ty Lé Chuyén Péi Thanh Ng Xdu Theo Loai Khodn Vay
(Nguén: New York Fed Consumer Credit Panel)

Mac du téng thé ty 1& ng xau van 6n dinh & muc 3,2%, xap xi quy dau va van thap hon muc 4,7%
trudc dai dich, nhung da co su gia tdng nhe vé ng xau dbi véi thé tin dung va khoan vay mua 6 to.
Diéu nay cho thay rang, méc du buic tranh kinh té tdng thé van 6n dinh, mét sé linh vuc dang trai
qua cang thang tai chinh gia tang, dac biét Ia & nhiing Iinh vuc co6 1ai suat cao.

B4o cdo Tin dung Tiéu dung riéng biét cua Fed, tap trung vao tin dung tiéu dung khéng thé chap, da
nhan manh su cham lai trong téc dd ngudi tiéu dung tang st dung tin dung vao thang 6. Tin dung
tiéu dung tang kha khiém tén 8,9 ty USD, thap hon so véi du bao déng thuan 14 9,7 ty USD. Pang
chu y, tin dung quay vong, chdng han nhu ng thé tin dung, thuc su giam Ian thd hai trong ba thang,
mot xu hudng chua ting thay ké tir ndm 2021. Su sut giam nay coé thé 1a su phan anh lai suat cao, co
thé vuot qua 20%, khién ngudi tiéu dung phai chi tra nhiéu hon khi dua vao tin dung.

Tin dung khéng quay vong, bao gébm cac khoan vay mua 6 t6 va vay sinh vién, da tang véi téc dod
hang ndm 3,4% trong thang 6. Loai tin dung nay c6 xu hudng it bién déng han, nhung sy tang
trudng cham lai trong viéc s dung tin dung thudng di kém vdi diéu kién suy thoai, cho thay rang
cac hod gia dinh My dang cdm nhan dudc ap Iuc tai chinh gia tdng. Lai suat cao va lam phat dai dang
da budc ngudi tiéu dung phai can trong han véi viéc chi tiéu, dan dén viéc dua vao thu nhap hién tai
thay vi cac khoan tiét kiém, déc biét 1a 6 cac hd gia dinh cé thu nhap thap. Ap luc tai chinh nay dugc
phan anh qua cac khoan ng xau va sé du thé tin dung tang lén.
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https://www.federalreserve.gov/releases/g19/current/g19.pdf

Mac du ngudi tiéu dung van dang cé gang dé thidc day nén kinh té, nhung su tdng trudng cham lai
trong viéc s dung tin dung va ap luc tai chinh gia tdng cho thay rang chi tiéu clia ngudi tiéu dung
co thé giam, c6 kha ndng kim ham su tang truang kinh té cua My cho dén khi Fed can nhac ha lai
suat.
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Nganh dich vu My thé hién su kién cuéng
trong thang 7 gilia bdi canh kinh té bat on.

Percent
Series Series Point Rate of Trend**
Index IndexJul IndexJjun Change Direction Change (Months)

services PMI® 51.4 48.8 +2.6 Growing From 1
Contracting

Business Activity/ 54.5 49.6 +4.9 Growing From 1

Production Contracting

New Orders 52.4 47.3 +5.1 Growing From 1
Contracting

Employment 51.1 46.1 +5.0 Growing From 1
Contracting

Supplier 47.6 52.2 -4.6 Faster From Slowing 1

Deliveries

Inventories 49.8 42.9 +6.9 Contracting Slower 2

Prices 57.0 56.3 +0.7 Increasing Faster 86

Backlog of Orders 50.6 44.0 +6.6 Growing From 1
Contracting

New Export 58.5 oA +6.8 Growing Faster 3

Orders

Imports 533 44.0 +9:3 Growing From 1
Contracting

Inventory 63.2 64.1 -0.9 Too High Slower 15

Sentiment

Customers' N/A N/A N/A N/A N/A N/A

Inventories

Figure 9: Vién Qudn ly Cung tng (ISM) Dich Vu PMI vé Cdc Thanh Phédn Chi S6

Trong thang 7, nganh dich vu ciia My da chiing kién su hdi phuc manh mé, phuc hdi tif muic thap
nhat trong bdn nam khi s6 lugng don dat hang méi tang lén va viéc lam trong nganh nay lan dau
tién tadng trudng sau sau thang. Su thay doi tich cuc nay cé thé gilp gidm bét ndi lo vé suy thoai
kinh té, vén da dugdc day lén cao bdi su gia tdng ddt bién vé ty 1& that nghiép vao thang trudc va su
bién déng lién tuc cla thj trudng chiing khoan.

Chi sé dich vu cua Vién Quan ly Cung ting (ISM) da trd lai mUc tang truéng, dat 51.4 diém trong
thang 7 sau khi giam xuéng 48.8 diém trong thang 6, theo bdo cdo Chi s6 Quan Iy Mua hang cla ho
phat hanh vao thit Hai, ngay 5 thang 8. Chi s6 PMI trén 50 diém cho thay su tang trudng trong linh
vuc dich vu, chiém hon hai phan ba nén kinh t& My. ISM coi cac chi s6 trén 49 diém trong thdi gian
dai la dau hiéu cla su ma rong kinh té xét vé téng thé.
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https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/services/july/

Cac chi sb chinh trong khao sat cta ISM ciing cho thay su cai thién. Chi s6 don d&t hang maéi tang
|én 52.4 diém tu 47.3 diém trong thang 6, khi dé la muc thap nhat ké ti thang 12 nam 2022. Ngoai
ra, chi s6 viéc lam trong linh vuc dich vu da tang l1&én 51.1 diém, danh dau lan tdng trudng dau tién

ké tU thang 1, tU muic 46.1 diém trong thang 6. Su tdng ndm diém trong chi s6 nay la muc ting 16n

thd hai trong hon ba ndm qua, chi sau muc tadng dang ké 6.7 diém vao thang 1.

D{ liéu nay cling néu rang su cham lai cua muc tang trudng viéc 1am phi néng nghiép trong thang 7
c6 thé khéng biéu thi cho su suy gidm réng 18n han trong thi trudng lao déng. Viéc lam phi ndéng
nghiép tang 114.000 trong thang trudc, dai dién cho muic tang nho thu hai trong nam nay, trong khi
cac nha cung cap dich vu chi bd sung 72.000 viéc lam, muc thap nhat ké tir thang 12 nam 2020.

Mac du tuan trudc dugc du doan cac dif liéu kinh té sé “nhe nhang” hon, nhung su bién ddng manh
mé cUa thi trudng da Iam tang su chd y dén bat ky chi s6 ndo cé san dé tim dau hiéu cua siic manh
hodc su yéu kém. Tuy nhién, diéu quan trong 1a khéng nén qua tap trung vao di liéu ctia mét thang
duy nhat. Quyét dinh cla Fed vé viéc cé nén cat giam lai suat chinh sach 25 hay 50 diém cd ban
vao thang 9 sé phu thudc phan I8n vao cac di liéu kinh té dudc céng bé tinh tif nay dén cudc hop
tiép theo cua Uy ban Thj trudng M4 Lién bang (FOMC).
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TIN TUC TU THE
GIGI CRYPTO
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Kamala Harris No6i Lén La Ung Ci Vién
Sang Gia Trong Cuoc bua Tong Thong Vi
Cuoc Canh Tranh Khoc Liét Donald Trump

SN
Figure 10: Kamala Harris Harris Néi Lén Nhu La Ung Cuf Vién Hang Béu Trong Cuéc Pua Téng
Théng Gilta Cuéc Canh Tranh Sdt Sao Vdi Donald Trump

e Kamala Harris da tré thanh (ing cti vién hang dau trong cudc dua tdong théng nam 2024, dan
dau véi khoang cach “sat sat” nhung dang ké trudc Donald Trump trong ca ty 1é cudc va
cac cudc tham do gan day

e Cudc dua van dang dién ra hét siic gay can, véi Harris va Trump so ké sat sao & cac bang
chién trudng quan trong, trong khi chién dich cua Harris bat dau tudng tac véi nganh céng
nghiép tién ma héa, lam day 1én su quan tam vé lap trudng chinh sach cua ba.

Sau khi Téng théng Joe Biden rut khoi cudéc dua téng théng ndm 2024, Phé Tong théng Kamala
Harris da néi 1&n nhu |a Ung cU vién sang gia cho chuic vu tdng théng. Ké tu khi Biden ing hd ba vao
ngay 21thang 7, cd hdi cua Harris da tang vot, hién ndm gilt xac suat 52,7% gianh chién thang, theo
dif liéu ti electionbettingodds.com. DAy 14 1an dau tién Harris dugc coi 1a ¢ng ci vién hang dau cho
chiic vu téng théng. Ba ciing dan dau dua trén ty 1& cugc tU cac nén tdng khac nhu Betfair.com,
Predictlt.org, Smarkets.com, va Polymarket.com.
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http://electionbettingodds.com/

Ngudc lai, cd hdi clia cuu Téng thong Donald Trump d& giam nhe, hién ding & muc 45,2%, trudc do
cao tGi 67,9% sau khi vu am sat khéng thanh xay ra vao ngay 13 thang 7. Du c6 su giam sut nay,
cudc dua van dién ra hét sic gay can.

Mac du Harris da duy tri vi tri ddn dau trong bon ngay lién tiép tinh dén ngay 12 thang 8, su chénh
l&ch ty 1& cudc gilta ba va Trump van rat hep va co thé thay déi bat ci Iuc nao.

Chién dich cla Harris van kha im ang vé cac van dé kinh té, dac biét [4 nhitng van dé lién quan dén
nganh cdng nghiép tién ma hoa. Tuy nhién, nhdm cla ba da bat dau tiép xuc vdi cac giam doc diéu
hanh trong nganh, cho thay rang chinh sach tién ma hoéa cé thé trd thanh mét trong tdm trong trong
cac thang téi. Diéu nay da tao ra su quan tdm trong cong ddng tién ma hda, v8i mdt sé nha lanh dao
nganh va cac nha 1ap phap kéu goi Harris lam rd 13p trudng clia ba vé tai san sé. Trong khi do,
Donald Trump da cdng khai bay to6 su ting hd ddi vai Bitcoin, diéu nay nhan dugc su ddng tinh ti cac
nha dau tu va ngudi dam mé tién méa hoa.

K&t qua clia cudc bau cl, dac biét 12 lién quan dén linh vuc tién ma héa, dang dudc thj trudng theo
ddi chat ché va hién tai, cudc tranh cu dugc coi la "can tai can suc."
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BlackRock va Nasdaq Xin SEC Phe Duyeét
Cung Cap Lua Chon Giao Dich ETF
Ethereum

Figure 11: BlackRock va Nasdaq tim kiém su phé chuén cta SEC cho Iua chon giao dich cho quy
ETF Ethereum

e BlackRock va Nasdaq da yéu cau SEC phé duyét dé gigi thiéu lua chon giao dich cho quy
ETF Ethereum giao ngay cua BlackRock.

e SEC gan day da phé duyét cac ETF lién két véi Ethereum tif cac cong ty nhu Franklin
Templeton va VanEck, mé rdng cac tuy chon dau tu vao tai san sb

Vao ngay 7 thang 8, BlackRock va Nasdaq da ndp don yéu cau Ién Uy ban Chiing khoan va Giao
dich Hoa Ky (SEC) dé gidi thiéu cac lua chon giao dich cho quy ETF Ethereum giao ngay cla
BlackRock. D& xuat nay, dugc céng bé trong mét hé s quy dinh vao thi Ba, danh dau mét budc
phat trién quan trong trong thi trudng ngay cang md réng cla cac san pham dau tu tai san sé.

Trong mot ddng thai lién quan, vao thang 7 SEC da cap phép cho cac ETF lién két véi gia Ethereum,
phé duyét cac san pham tU mot sé cong ty ndi bat, bao gdbm Franklin Templeton, VVanEck, Bitwise
va 21Shares.

Cac hgp déng tuy chon trong tdm cua dé xuat nay, cho phép cac nha dau tu mua hodc ban mét tai
san, chang han nhu c6 phiéu hodc ETF, 8 mot muc gia cu thé vao mot ngay da dinh trudc. H6 so
nhan manh rang viéc cung cap céac tuy chon trén ETF Ethereum sé cung cap cho cac nha dau tu
mdt cdng cu tiét kiém chi phi dé tiép can gia Ethereum giao ngay.

SEC chju trach nhiém giam sat cac thay déi quy tac ky thuat ma cac san giao dich phai thuc hién dé
niém yét cac tuy chon. Cac y kién céng chuing vé su thay déi quy tic dé xuat sé dugc chap nhan
trong 21 ngay tdi.
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https://www.sec.gov/files/rules/sro/ise/2024/34-100661.pdf

SEC Hoan Quyét Dinh dai véi Bé Xuat cua
Hashdex vé ETF Bitcoin va Ether Giao
Ngay

% Hashdex

Figure 12: SEC Hodn Quyét Pinh déi vdi Dé Xuét cua Hashdex vé ETF Bitcoin va Ether Spot

e SEC da hoan quyét dinh vé ETF dua trén dé xuat ctia Hashdex rang sé nam giil Bitcoin va
Ether giao ngay

e ETF clia Hashdex, da ndp ho so dudi dang dang ky S-1, c6 thé bao gom cac loai tién dién tu
khac trong tudng lai, v6i bat ky thay déi nao déu can phai dudc phé duyét thém qua hé so
19b-4.

Theo m6t hd s ndp vao ngay thi sau tuan trudc 9 thang 8, Uy ban Chiing khoan va Giao dich Hoa
Ky (SEC) da quyét dinh hoan viéc phé duyét ETF ma Hashdex dé xuat, quy nay nham mudén ndm git
truc tiép Bitcoin va Ether giao ngay. Co quan nay théng bao sé kéo dai thdi gian xem xét cho dén
ngay 30 thang 9 nam 2024, vi can thém thsi gian dé danh gia ky ludng su thay doéi quy tdc dé xuat
va cac van dé lién quan.

Hashdex, mét céng ty quan ly tai san tién dién ti, da ndp ho s d&ng ky, dugc goi la S-1, cho SEC
vao ngay 24 thang 7. H6 so S-11a tai liéu quan trong ma cac céng ty ndp cho SEC khi dang ky
chiing khoan ky danh méi, cung cap théng tin chi tiét vé dot chao ban. ETF dudc dé xuat cla
Hashdex, mang tén Hashdex Nasdaq Crypto Index US ETF, chu yéu sé nam gil Bitcoin va Ether.
Tuy nhién, thanh phan cua quy cé thé md rong dé bao gém céc loai tién dién ti khac néu cac diéu
kién quy dinh cho phép.
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https://www.sec.gov/Archives/edgar/data/2031069/000101376224000785/ea0209567-01.htm

Coéng ty da chi ra trong hd s6 S-1rang néu co loai tién dién ti khac du diéu kién dua vao chi sb cua
quy, ho sé diéu chinh chién lugc dé phan anh su thay déi nay, trudc tién chi ndm gil Bitcoin va
Ether theo ty 1& dudc chi dinh bai chi s6. Néu Quy quyét dinh trd lai chién ludc sao chép hoan toan,
mot hd s3 mdi theo Quy tac 19b-4 cla Pao ludt Chiing khoan sé dugc yéu cau. Ho s6 19b-4 [a mot
dé xuat ma cac san giao dich ndp cho SEC dé dé xuat thay déi quy tic hodc niém yét mdi, sau do
SEC sé xem xét va phé duyét hodc tif chéi cac thay dbi nay.

Nasdaqg da ndp hd so 19b-4 vao thang 6 dé tao diéu kién cho viéc niém yét va giao dich ETF cua
Hashdex. Quy nay dudc thiét ké dé tuan theo phudng phap Nasdaqg Crypto Index US va sé dudc
giao dich trén san Nasdaq.

DPling quén theo doi cdng dong Bitfinex Vietnam tai & dé
cap nhap cac su kién va thong tin s6m nhat nhé!

24


https://listingcenter.nasdaq.com/assets/rulebook/nasdaq/filings/SR-NASDAQ-2024-028.pdf
https://marketing.bitfinex.com/click.html?x=a62e&lc=Iv6&mc=c&s=M8Ve&u=I&z=NFhRFlC&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivh&mc=c&s=M8Ve&u=I&z=NBnCcOP&
https://marketing.bitfinex.com/click.html?x=a62e&lc=Ivk&mc=c&s=M8Ve&u=I&z=N6AMMdb&

https://t.me/bitfinex

¥ BITFINEXZAIlpha

Y ¥ 4 O @ in o f @


https://t.me/bitfinex
https://www.bitfinex.com/
https://leaderboard.bitfinex.com/
https://twitter.com/bitfinex
https://twitter.com/bitfinex
https://t.me/bitfinex
https://www.instagram.com/bitfinex/
https://pulse.bitfinex.com/profile/Bitfinex
https://www.linkedin.com/company/bitfinex/
https://www.reddit.com/r/bitfinex/
https://www.facebook.com/bitfinex1

