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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 Igi cua tac gia dugc bdo vé.

Tai liéu ndy dugc cung cép bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay c6 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 ndy khéng phdi la 16i 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 hodic bat ky ké hoach khdc, hodc lad khuyén nghi mua,
bdn hodc giit bat ky token sé hodc tdi san sé6 ndo. Khéng cé khuyén nghi hay
I6i khuyén ndo dugc dua ra vé viéc liéu bat ky tai san ky thudt sé ndo cé pht
hdp vdi ban hay khéng. Khéng cé 18i chao madi hodc dé nghi mua bdn bat ky
tai san ky thu@t sé ndo hodc qudng bd tdi chinh dudi bat ky hinh thic ndo.

Ban khéng nén giao dich tai san sé trit khi ban hiéu ré cdc rai ro lién quan.

Ban khéng nén cam két quy hodc thé chdp tai san dé giao dich cdc loai tai
sdn s6 khi khéng sdn sang cho truong hgp thua 16 todn bd. Hiéu sudt trong
qud khu ctia mét tai san s6 hodc chién Iugc giao dich khéng dadm 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
suét trong tuong lai—ddy chi la nhiing du bdo, y kién va gia thuyét vé cdc su
kién, diéu kién, két qué co thé xay ra trong tuong lai. Cdc su kién hodic két qud
thuc té c6 thé khdc biét ddng ké.

Pia danh dugc dé cdp, thdng tin cung cdp dugc tham khdo nguén tir cdc nha
cung c@p néi dung khdc. Théng tin ndy dudc bdo vé bdi ban quyén do cdc
nhd cung cép ndi dung dé sé hitu hodc dugc cdp phép. Bitfinex khéng tham
gia vdo viéc chuén bi, dp dung hodc chinh sitta néi dung nay va khéng ngdm
hiéu hay céng khai tan thdnh hodic phé duyét néi dung dé. Bitfinex khéng dam
bdo théng tin cung c@p trong néi dung cta bén thi ba la chinh xdc, day du
hoadc kip thadi.

Du Bitfinex cé gang cung cép théng tin chinh xdc va kip thdi, nhung ca
Bitfinex ciing nhu bdt ky nha cung cdp ndi dung thu ba cling khéng nao dam
bdo tinh chinh xdc, kip thdi, ddy da hodc hitu ich cta bat ky ndi dung ban tin
nao, va khéng chiu trach nhiém hodc trach nhiém phap Iy déi véi bat ky ndi
dung nado tuong tu. TGt ca ndi dung ban tin dugc cung c@p trén cd sé "nhu
hién co".

Khéng dugc su dung bdt ky nhan hiéu, tén thudng mai, nhén hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thdc nao va vdi 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 cdp cho nhing ngudi nhdn dugc chon loc. Ban
khéng nén dang, truyén tay, phan phdi lai hodc bang cdch nao khdc lan
truyén bat ky ndi dung cua ban tin nay cho bat ky ai khac.



UTIVE SUMMARY

BTC “Shock” Nhe Trudc Chinh Sach Thué
Mdi, Nhung Nhanh Chong Phuc Hoi

Bitcoin dang bat séng cuc manh véi céc tin tuc kinh té I6n, dac biét 13
may pha giat cla Téng théng Donald Trump. Tuan rdi, BTC tut khoi
méc 100K USD, ding nhu du doan vé viéc thi trudng sap co dot xa
hang nhe. Thang 1/2025, BTC bay tdng 10% khién ai cling phan khich,
nhung gid thi dang nam im trong_bién d6 15% sudt hon 2 thang nay.

Cu twist la Bitcoin phan ung con nhanh haon ca thi truGng ching khoan
MYy. M& hinh dinh kép quen thudc khdng chi xuat hién & biéu dé BTC
ma con ca S&P 500 - nhung BTC lai chay trudc vai budc. Dinh diém I
su kién céng bé tdng thué mdi nhat clia Trump da 1am S&P 500 giam
0.5% hém thu Sau, nhung BTC thi con rét tham hon nta. Hién muc dé
khdp tuong quan gilta Bitcoin va S&P 500 trong 30 ngay da 1én dén
0.8 - cao nhat trong 5 thang qua, ching td BTC dang dan trd thanh tai
san vi moé thuc thu.

Nhung chd qua lo 1ang, du c6 bién déng ngan han, BTC van qil phong
dé bén vitng & khung thdi gian dai hon. T sau bau ctt My, BTC da leo
gia tU 67K 1&n hon 100K USD, trong khi chithg khoan thi ctt 1én xuéng
that thusng.

All-Time High

406 bars, 67d 16h
Vol 64.41K

Biéu dé 4H BTC/USD. (Nguén: Bitfinex)

Trong bdi canh do, kinh t&é My tiép tuc thé hién kha nang phuc hoi
nhd chi tiéu tiéu dung manh mé va su ting trudng kinh té. Tuy nhién,
nén kinh té cling dang déi mat véi nhiing khé khan do su bat én vé
chinh s&ch, gian doan thucng mai va lam phat dai dang.




Fed tuan rbi kha chat tay khi quyét khdéng giam |i suat, dé nguyén muc
4,25 — 4,50%, cho thay ho chua s&n sang véi chuyén ndi 16ng vi tién
chiing nao lam phat chua cé dau hiéu ha nhiét ré rang. Trong khi dé, chi
tiéu tiéu dung lai bat ngd vut I&n manh mé trong thang 12 vdi muc tang
0,4%, giUp kinh t& MY tiép tuc khdi sidc nhung cling khién Fed phai can
nhac ky dudng di nudc budc.
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Ty Lé Thay Déi PCE Theo Thdng (Chi Sé Gid Chi Tiéu Tiéu Dung Cd Nhén)

Lam phat vin kha cling dau khi chua vé mic muc tiéu 2% cua Fed, véi
lam phat cét 16i PCE dang I6 Iing & muic 2,8% so v8i nam ngodi. DU muc
tdng lucng co6 hoi cham lai, thi trudng lao ddng van cang nhu day dan va
may chinh sach han ché nhap cu cé thé khién chi phi lao déng ting, day
rdi ro lam phat 1&8n cao. Trong khi dé, tdng trudng kinh té ndm rbi dat
2.3%, nh& ngudi dan chi tiéu manh tay va chinh phd bom tién vao, nhung
dau tu kinh doanh thi chitng lai va thuong mai g&p nhiéu bat én.

Thi trudng ngay |ap tlc diéu chinh muc ky vong giam |ai suét, gid thi kha
nang Fed ndi 16ng trong ngén han dang thdp hon nhiéu. V8i hang loat
bién ddng chinh tri va kinh t&, nhiing thang tdi sé rat quan trong dé xem
Fed c6 chiu ndi tay hay tiép tuc cing rén chéng lam phat.

Con nganh tién ma hoéa thi sao? Trong khi kinh té My van dang cing nhu
day dan, thi trudng crypto ciing dang budc vao giai doan bung né—vdi
cac t6 chuic 18n tich cuc gom hang, déi mdi ké hoach tai chinh lién tuc va
su hda nhap ngay cang sau vao hé théng tai chinh truyén théng. Khi lam
phat khién Fed chua dam ndi Idng, gidi dau tu dang td mo liéu tai san sb
sé xoay sd thé ndo trudc bién ddng vi mé va su gia tdng chap nhan tu
cac cong ty Idn.



MicroStrategy lai tiép tuc ra sic é&m thém Bitcoin, 14n nay chét don
10107 BTC vdi gia 11 ty USD, nang téng sé Bitcoin ndm gil 1&n t4i
158.400 BTC - dung chat Ong I6n trong lang crypto! Chua hét, céng ty
ngay con nop hd so Ién SEC dé dé dang huy ddng vén, chuan bi san
sang cho nhitng phi vu gom hang tiép theo. Khéng chiu thua,
Metaplanet — céng ty niém yét tai Tokyo — cling lam nén lich s khi huy
dong 745 triéu USD dé tdng thém Bitcoin kho clia minh, khdng dinh
chién lugc "Bitcoin 13 s6 1, Bitcoin 1a duy nhat" trong béi canh déng yen
Nhat dang mat gia. Nhitng déng thai nay cho thay cac éng Idn ngay
cang tin tudng rang Bitcoin chinh 1a vi khi chéng lai lam phat va bat 6n
kinh té.

Ccung luc dé, Tether ciing khéng chiu ngdi yén khi mé rdng tinh ndng
cho stablecoin USDt trj gia 140 ty USD bang cach tich hgp vao Mang
Lightning cua Bitcoin. Biéu nay khéng chi gilp Bitcoin cé ha tang tai
chinh manh mé& hon ma con gilp cac giao dich toan cau dién ra nhanh
va mugt hon bao gid hét. Nh& tan dung Taproot Assets, Tether dang rut
ngan khoang céch gilia stablecoin va tinh bdo mat siéu cap cua Bitcoin,
bién Bitcoin khéng chi 1a chiéc két sat Iuu trif ma con 14 mang thanh toan
dinh cao.

Chuc cac Trader tuan mdi bdi thu!
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Bitcoin: Va Moéi Tuong Quan Ngay Cang
Chat Cheée Véi Nhithg Con Song Vi M6

Tuan via rdi, Bitcoin da tré nén nhay cam hon han véi cac yéu td kinh té vi mé, dac biét 1a nhiing
chinh sach méi tif My. Cac thong bao méi nhat tif Tong thong Donald Trump da danh dong rd rét
dén thi trudng toan cau, khién nhiéu nha dau tu lo I&ng vé tac dong clia cac chinh sach sap t6i va
kéo theo su sut giam trong miic dd bién ddng cua Bitcoin. Diéu nay da khién Bitcoin tut xudng
dugi méc 100.000 USD.

Bitcoin / U.S. Dollar, 4h, BITFINEX O H
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Hinh 1: Biéu D6 4H BTC/USD. (Nguén: Bitfinex)

Bitcoin chdo san nam 2025 bang cu tang téc hon 10%, va thdm chi con vucn 1én dinh cao mdi
$109,590 dung vao ngay Téng théng Donald Trump nham chiic (20/1). Nhung vui khéng dudc lau,
BTC I&p tuc tut gia va két thuc thang 1 8 muc $102,470. Ké tit dé, ddng coin nay giam tu tu, vdi toc
dd dao déng cham chap trong hai ngay dau thang 2. Hién tai, Bitcoin van dang mac ket trong vung
dao ddng 15% tu gilta thang 11, véi hai dinh quanh méc $108,000. Theo kinh nghiém lich s,
nhitng ving dao ddng kiéu nay thudng sé chét di theo mdt hudng sau tif 80 dén 90 ngay, nén cé
kha ndng BTC sé& s8m bung né trong vai tuan tai, dac biét khi cac tin tic vi mé cu téi tap dé vé.

Khéng nhiing thé, Bitcoin con dang dan dét ca thj trudng ching khoan My khi phan (ing trudc céc
tin tlic kinh té cuc nhanh. Mé hinh hai dinh 8 muc $108,000 da xuat hién trudc ca khi chi s6 S&P
500 Kkip 1én song (xem hinh bén dugi).
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Hinh 2. Biéu Dé Chi S6 S&P 500 Theo Gio. (Nguén: SP)

Tuong tu Bitcoin, chi s6 SPX cling dat dinh du tién ngay trudc ngay Téng théng Trump nham chuc
va mét lan nita gan day trén cac khung thai gian ngén, trudc khi xuat hién tin tic My 1dm le ap thué
mdi véi nhiéu quéc gia.

Vao thu sau, ngay 31/1, My céng bd ap thué mdi - tdng 25% vdi hang nhap ti Canada va Mexico,
va 10% véi hang Trung Quéc - khién SPX giam 0,5%, déng clia 8 muc 6.040,53 diém. Cu giam nay
phan anh ré ndi lo clia gidi dau tu vé kha ndng I6i nhuan doanh nghiép bi anh huéng va nén kinh té
coO kha nang bi chao dao manh.

Bitcoin cling khéng tranh khoi dgt giam gia do anh hudng tU tin ap thué, nhung muic gidm con nang
hon do BTC vén |4 tai san rui ro cao, dé bi shock manh khi tdm ly thj trudng tiéu cuc, du méi lién
két gilta SPX va Bitcoin van kha bén chat. Sau khi cham dinh cao $106,040 vao thi sau, gia BTC da
tut xuéng $91,657 vao thu hai, ngay 3/2.
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Hinh 3. BTC Va SPX Phan Ung Tdc Thi Trudc Tin Ap Thué. (Nguén: Bitfinex Va SP)

Ap luc giam gia kéo dai sudt cudi tuan trong khi cac 6ng I8n trén thi trudng truyén théng thi cé phan
im ang hon. Néu tac ddng ti cac cu tang thué nay tiép tuc lam thi trudng chao dao, Bitcoin co thé
con rét gia sau haon, tri khi thj trudng truyén théng kip hi suc.

Trong ltc dd, mdi tusng quan khang khit gitta SPX va BTC van chua cé dau hiéu ha nhiét, khi hé sé
tusng quan Pearson 30 ngay cla BTC leo |én muic cao nhat trong 5 thang, dat 0,8. (Xem hinh bén
dugi)

— S&P 500 — Gold

Hinh 4. Méi Lién Két 30 Ngdy Giita BTC Va SPX. (Nguén: TheBlock)

Viéc tdng thué nay co thé tao ra cu anh hudng sau cho thi trudng. Mot sé chuyén gia tinh toan
rang chi phi nhap khau tdng co thé lam Igi nhudn cac coéng ty trong S&P 500 gidm 2,8%, lam
phat tdng ini 0,7%, va GDP cua MY tut nhe 0,4%. Nhiing nganh dé dinh don nhat chinh 14 vat
liéu va hang tiéu dung, dic biét 1a may céng ty cé chudi cung Ung dinh dang dén Bac My.
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Bitcoin Viing Chan Trén Cac Khung Théi Gian Dai Du Phan Ung Kha Nhay Cam Véi Yéu Té Kinh
Té ViM6

Mac du BTC van dé bj anh hudng bdi cac yéu té kinh té vi mé, nhung lai dang cho thay stic manh
dang ké khi nhin vao cac khung thdi gian dai. Diéu nay cé nghia la mac du tinh hinh kinh té van
con bat 6n, chinh sach mdi clia My va nhitng dgt diéu chinh trén cac tai san rui ro, Bitcoin van gilf
dugdc xu hudng vitng chac du cé bién déng ngan han.

BTC d& tang hon 10% trong thang giéng, trong khi cac thj trudng truyén théng mac du dong cla
kha manh nhung van yéu hon (xem hinh bén dudgi).

Asset Class Jan 2024 Q4-24 Q3-24 Q2-24 Q1-24 2023 2022 Instrument

Bitcoin 10% 121% 48% 1% -12% 69% 155% -64% BTC
NASDAQ 2% 25% 5% 2% 8% 8% 54% -33% QQQ
S&P 500 3% 23% 2% 6% 4% 10% 24% -19% SPX
Total World Equities 3% 14% -2% 6% 2% 7% 19% 20% VT
Emerging Market Equity 2% 4% -9% 8% 4% 2% 6% -22% EEM
Gold 7% 27% 0% 13% 5% 8% 13% -1% GLD
High Yield 1% 2% 2% 4% 1% 0% 5% -15% HYG
Emerging Market Debt 2% 0% -5% 6% 1% 1% 5% -22% EMB
Bank Debt 0% 1% 0% 0% 0% 0% 3% -7% BKLN
Industrial Metals -1%. 3% -9% 3% 12% 2% 6% -13% DBB
usD 0% 7% 8% 5% 1% 3% 2% 8% DXY
Volatility Index -5% 39% 4% 34% 4% 4% -43% 26% MX
Qil 3% 13% 10% -13% 1% 18% -5% 29% USO

Hinh 5. Lich St Hiéu Sudt Cua Cdc Loai Tai Sén
SPX Va Bitcoin: Su Phan Ky Va Phuc Hoi Sau Bau Cu

Sau chién thdng clia Bang Cong hoa trong bau ci My thang 11 ndm 2024, Bitcoin va c6 phiéu
truyén thong da cé su phan ky I8n. Pau tién, S&P 500 gidm manh va 1ap day khoang tréng cla
dém bau cu, sau dé héi phuc 18n muc cao mdi. Trong khi d6, Bitcoin, giao dich quanh muc
$67,000, da vot trén $100,000 va day ciing |4 ly do khién né manh mé han trong thang Giéng.

DU cé diéu chinh gan day do lo ngai vé thué, Bitcoin van gilt dugc 6n dinh trén cac khung thoi
gian dai. Trong khi SPX chi tang mdt cach cham rai, Bitcoin da vugt qua cac muc khang cu
manh mé. Kha nang gill gia cao ngay ca khi c6 cac yéu té rui ro 18n xay ra cho thay Bitcoin van
gilt vitng vi thé clia minh.

Su Phu Thudc Vao Yéu T6 Vi Mé Va Thuan Lgi Cho Tai San S6 Dugi bé Ché Trump

Bitcoin khéng thé tranh khdi su anh hudng cua cac yéu t6 kinh té& vi mé. Khi cac quyét dinh vé
tién té, lam phat va su phat trién kinh t& My ngay cang tac déng manh dén thj trudng tai chinh
toan cau, Bitcoin gid day giéng nhu cdac tai san tai chinh truyén théng, giao dich dua trén dong
chay thanh khoan toan cau. Cac chinh sach Iai suat va chi s6 lam phat da cé anh hudng 16n dén
gia cua BTC trong nhiing thang gan day.
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Tuy nhién, chinh sach hé trg ti Tong théng Trump da tao ra nén tang viing chac cho tuong lai cla
Bitcoin. Mt vai yéu té dang chd y bao gom:

e Cac quan chuic than thién vdi crypto dudc bd nhiém mdi, vi du nhu Chu tich SEC Paul
Atkins.
Sac Iénh hanh phap ngiing phat trién déng ky thuat sé ti ngan hang trung uang.
Thanh 1ap nhém lam viéc xay dung khudn khé phap ly mai cho tién dién tu.
Blockchain dugc cac thi trudng tai chinh dén nhan réng rai han.

Nhitng chinh sach nay sé gilp Bitcoin c6 su ho trg 16n cho su phat trién trong tuong lai, mac du
van c6 kha nang gidm gia ngan han.

Trién Vong: Ngan Han Tut Gia Nhe, Nhung Bitcoin Van Viing Chac Vé Dai Han

Mac dU c6 kha nang Bitcoin gidm gia trong ngén han do céc yéu té vi md nhu chinh sach tién té
cla Fed, lam phat va céc rui ro chinh tri, nhung Bitcoin van rat manh mé vé lau dai. Su két hap
gilta xu hudng chap nhan dai han va méi trudng phap ly thuan Igi giup Bitcoin phat trién bén viing.

Mac du cé su lién két manh mé gilia Bitcoin va bién déng kinh té vi md, nhung kha nang cua
Bitcoin duy tri trén muc gia trudc bau cl - du thi trudng co rung Idc manh - cho thay Bitcoin van
co stic manh viing chac. Thi trudng tién dién ti van con maéi mé, va véi su tham gia manh mé tu
c4c td chuc va cac quy dinh rd rang hon trong tuong lai, trién vong dai han cua Bitcoin van rat hap
dan.

K&t luan, du Bitcoin c6 thé bién ddng ngén han vi yéu t6 vi md, nhung tuong lai dai han cla Bitcoin
van rat tuci sang.
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TONG QUAN
DIEN BIEN Vi MO
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Fed An Binh Bat Dong Véi Cac Chinh Sach
biéu Chinh Lai Suat, Do Lo Ngai Vé Lam
Phat va Ché Tai Khong Luoéng Trudc

Hinh 6. Chu Tich Cuc Du Trir Lién Bang Jerome Powell

Cuc Du Trit Lién Bang (Fed) quyét dinh giif 13i suat 6n dinh, cho thay mét chién lugc than trong
vi lam phat van dang cao va thi trudng lao déng van dang manh mé. Chu tich Jerome Powell néi
ré rang sé khéng c6 chuyén giam lai suat cho dén khi cac sé liéu kinh té chithg minh lam phat
thuc su dang giam bén viing.

Vao ngay 29 thang 1 vlia qua, ngan hang trung uong duy tri muc 1ai suat ti 4,25% dén 4,50%, cho
thay Fed van gilt viing quan diém hién tai vé nén kinh té. Diéu nay 1a vi lo ngai cac chinh sach cé
thé lam lam phat tadng cao, khién Fed phai than trong trong viéc dua ra cac quyét dinh vé tién té.

DU hién tai nén kinh té vi md khéng thay déi nhiéu, nhung cac chinh sach trong tuong lai—nhu
thué quan, chinh sach nhap cu va thué—co thé tao ra cac xdo tron kinh té mdéi. Néu thué quan
dudc ap dung, gia ca co thé tang, trong khi chinh sach nhap cu chat ché hon sé lam giam nguén
lao ddng, tU d6 tao ra lam phat luong. V3i nhiing rui ro lam phat nay, ching téi thdy cach tiép can
than trong cua Fed la hoan toan hgp ly cho dén khi chinh sach tré nén ré rang hon
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DU da cat giam Iai suat, lam phat vn chua giam manh ma chi duy tri 8 muc cao, khién Fed phai kién
nhan hon. DI liéu mdi nhat cho thdy gia ca van cao hon muc tiéu 2% cla Fed, mac du da thap hon
nhiéu so véi muc cuc cao sau dai dich. Trong théng bdo gan day, Fed da thay déi cach noi, khi néi
rang lam phat “van 8 muc cao” thay vi “dang co6 tién trién” nhu trudc, phan anh dit liéu cho thay chi
s6 chi tiéu tiéu dung ca nhan (PCE) da én dinh quanh muc 2,6%.

US - Personal Consumption Expenditure Price Index [PCE]
MacroMicro.me | MacroMicro

Zoom All 6m YTD 1y 2y F38y| 5y 10y

Percent
IS

Jan '22 May '22 Sep '22 Jan'23 May '23 Sep '23 Jan '24 May '24 Sep '24

— US - PCE Price Index (SA, YoY) US - Core PCE Price Index (SA, YoY)
Hinh 7. Chi Tiéu Tiéu Dung Ca Nhén
Thi Truong Lao BDong Viing Manh va Su On Dinh Kinh Té

Fed cho biét nén kinh té van dang phat trién véi téc dd 6n dinh, ty 1& that nghiép thap va thi
trudng lao déng manh. Piéu nay gilp Fed quyét dinh gilr nguyén lai suat, ddng thsi can bang
gilta tang trudng kinh té va muc tiéu kiém soat lam phat.

Mac du Fed khdng dua ra ké hoach rd ini vé cac thay doi chinh sach trong tuang lai, nhung viéc
chua cam két th&i gian cat giam 1ai suat 1a do su khéng chac chan vé cac chinh sach tai chinh va
thuong mai sép téi. Vi vay, chién ludc chd va xem cua Fed hién tai la cach lam than trong nhat.
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https://www.federalreserve.gov/newsevents/pressreleases/monetary20250129a.htm

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

3/19/2025 00% 0.0% 0.0% 0.0% | 17.0% 83.0% 0.0% 0.0%
5/7/2025| 0.0% 0.0% 0.0% 0.0% 0.0% | 0.0% 55% 384% 56.0% 0.0% 0.0%
6/18/2025 0.0% | 0.0% 00% 0.0% 00% 27% 216% 47.0% 28.7% 0.0% 0.0%
7/30/2025 0.0% | 0.0% 0.0% 0.0% 06% 7.0% 27.4% 429% 222% 0.0% 0.0%
9/17/2025 0.0% | 0.0% 0.0% 02% 27% 13.7%  324% 36.1% 149% 0.0% 0.0%
10/29/2025| 0.0% 0.0% 0.0% 0.7% 4.8% 17.3% 33.1% 32.0% 120% 0.0% 0.0%
12/10/2025 0.0% 0.0%| 02% 15% 7.2% 20.3% 329% 281% 97%  0.0% 0.0%
1/28/2026 | 0.0% 0.0% 03% 19% 81% 21.2% 32.6% 269% 91% 00% 0.0%
3/18/2026 0.0% | 0.0% 02% 1.7% 7.6% 201% 31.6% 274% 106% 0.8% 0.0%
4/29/2026  0.0% 0.1% 05% | 27% 9.6% 22.0% 309% 24.6% 9.0% 0.6% 0.0%
6/17/2026 0.0% | 0.1% 05% 29% 99% 222% 30.8% 242% 88% 06% 0.0%
7/29/2026 0.0%| 0.1% 05% 27% 93% 21.2% 30.0% 248% 101% 1.3% 0.1%
9/16/2026 0.0% | 0.1% 0.6% 29% 97% 21.4% 299% 244% | 98% 13% 01%
10/28/2026 4 0.0% 0.1%| 0.5% 27% 91% 204% 291% 249% 11.1%| 2.0% 0.2%
12/9/2026 | 0.2% 1.0% 42% 11.8% 225% 281% 216% 89% 16% 01% 0.0%

Hinh 8. Céng Cu CME Fedwatch: Du Podn Xdc Sudt Cdc Cudc Hop Quan Trong

Sau cudc hop cta Uy ban Thj trusng M& Lién bang (FOMC), phan ting cla thi trudng tai chinh kha
lan 16n. Cac nha dau tu da diéu chinh ky vong vé viéc gidm lai suat, véi xac suat 17% cho thang 3,
71,3% cho thang 6, va xac suat giam manh dan vao cac thang sau trong ndm. Lgi suat trai phiéu
tdng nhanh nhung lai tut déc khi Chu tich Powell nhadn manh rédng Fed van gilf 1ap trudng than
trong.

Theo Cong Cu CME FedWatch, c6 thé sé cé hai lan cat giam 25 diém co ban vao nam 2025. Tuy
nhién, nhitng ky vong nay van phu thudc vao lam phat va cac thay déi trong chinh sach c6 thé
thay déi trién vong kinh té.

Véi viéc Fed gill su linh hoat va tinh trang khédng chac chan vé chinh sach van dang rat cao, thi
trudng tai chinh cé thé sé tiép tuc rung lac. Cach tiép can cua ngan hang trung uong cho thay ho
dang c6 gang tim ra mdt su can bang — vla giup nén kinh té tdng trudng via tranh dé lam phat
quay lai.
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https://www.federalreserve.gov/newsevents.htm

Ngud&i Dan My Van Chi Tiéu Manh Tay, Khién Fed
Rén Chua Dam Nd&i Long Lai Suat
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Hinh 9. Bién Déng Phén Trdm Thdng So Véi Thdng Cua Chi S6 Pce (Chi Tiéu Tiéu Dung Cd
Nhén)

Chi tiéu ctia ngudi My tang manh trong thang 12, cho thay thu nhap clia cac hd gia dinh dang
phat trién manh mé va nén kinh té van kha vitng. Tuy nhién, véi miic lam phat di kém do su gia
tang chi tiéu nay, Fed cé thé sé tiép tuc ngdi yén va chua giam lai suat, trong khi cac nha lam
chinh sach danh gia xem liéu cé thé dat muc tiéu lam phat 2% hay khéng.
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Hinh 10. Bién Béng Phén Trdm So Vi Cung Ky Nédm Trudc Trong Chi S6 PCE

Theo di liéu mai nhat ti Cuc Phan Tich Kinh Té My céng bd vao ngay 31 thang 1, chi sé gia Chi
Tiéu Tiéu Dung Ca Nhan (PCE) d4 tdng 0.3% trong thang 12 - day 1a muc tang thang I6n nhat ké tu
thang 4, sau muc tang khiém tén 0.1% trong thang 11. Theo nam, lam phat PCE d& tang 1&n 2.6%,
cao nhat trong 7 thang qua, so v8i 2.4% trong thang 11. Lam phat PCE c6t 16i, khéng tinh thuc pham
va nang lugng, van duy tri 8 muic cao, tdng 0.2% so véi thang trudc va 2.8% so véi nam trudc.

Viéc cham lai trong qué trinh giam lam phat da cing cé ini su than trong cua Fed, vi cac nha lam
chinh sach nhadn manh rang can thay ini su giam lam phat trong cac dich vu va gia thué nha trudc
khi quyét dinh cat giam lai suat. Fed da gill 1ai suat é6n dinh 8 muc 4.25-4.50% trong cudc hop
chinh sach gan day va cho biét sé& khdng vdi diéu chinh lai suat khi chua cé bang ching ré ini vé
su diéu chinh lam phat.
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Hinh 11. Thu Nhép Sau Thué, Chi Tiéu Va Khodn Tiét Kiém
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https://www.bea.gov/news/2025/personal-income-and-outlays-december-2024
https://www.bea.gov/news/2025/personal-income-and-outlays-december-2024

Lo 1&ng vé cac khoan thué quan da anh hudng dén théi quen chi tiéu cua ngudi dan, khién ho voi
vang mua sdm trudc va lam tang trudng chi tiéu 1&n cao. Chi tiéu tiéu dung, chiém hon hai phan ba
nén kinh t& My, da tdng 0.7% trong thang 12, tiép néi muc tdng nhe diéu chinh 0.6% trong thang 11.
Khi da diéu chinh theo lam phat, chi tiéu thuc té tdng 0.4%, tao da cho nén kinh té phat trién manh
vao dau 2025.

Thu nhap ca nhan tang 0.4% trong thang 12, nhung vi chi tiéu tdng manh hon, ty 1é tiét kiém da giam
xuéng muc thap nhat trong hai ndm 13 3.8%. Diéu nay cho thay du ngusi dan kiém dugc nhiéu han,
nhung ho lai tiéu nhiéu han, cé thé vi tin tudng vao nén kinh té hodc lo ngai vé viéc gia ca sé tang
trong tuang lai.

Theo mot bdo cao khac, Chi S6 Chi Phi Lao Bong (ECI), thudc do chi phi lao déng, da tang 0.9%
trong quy IV, cao hon mdét chut so véi muc tang 0.8% trong quy lll. Tinh theo nam, chi phi lao déng
tdng 3.8%, 1& muc tdng cham nhéat ké ti ndm 2021, nhung van cao hon muc trudc dai dich.

Chi can Nang suét lao déng MY duy tri khodng 2% mdi nam, viéc tdng luong sé khéng day gia ca
tdng manh, gilp kiém ché lam phat. Tuy nhién, viéc truc xuat lao ddng c6 thé gay ini ap luc. Néu
nhiéu cdng nhan bj truc xuat, sé lugng lao déng sé giam, cac doanh nghiép cé thé phai tdng luong
dé thu hat nhan vién. Mac du luong cao hon cé thé tot, nhung néu luong tdng qua nhanh ma ndng
suat khéng thay déi, cac doanh nghiép c6 thé tang gia dé bu dap chi phi, ti d6 khién lam phat tram
trong han.

Nhin vé tudng lai, nén kinh té c6 thé dudc thic day nhd viéc cét giam thué va gidm quy dinh, diéu
nay co thé khuyén khich cac doanh nghiép dau tu nhiéu hon. Tuy nhién, nhiing chinh sach nay ciing
co thé day gia 1én, khién Fed gap kho khan trong viéc giam Iai suat. Tam thdi, Fed sé quan sat tinh
hinh va chi diéu chinh khi thay lam phat da dugc kiém soat rd rang.
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https://www.bls.gov/news.release/prod2.nr0.htm

Kinh Té My Khép Nam Véi Muc Tang 2,3% -
Mot Con S6 Khong Té!
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Hinh 12. GDP Thuc Té, Tang Trudng So VG6i Quy Trudc

Kinh té My ting trudng 2.3% trong quy cudi cing ctia ndm, dudc thuc day bai chi tiéu tiéu dung
manh mé va chi tiéu chinh pha tang. Tuy nhién, da ting nay lai g3p phai mot s6 yéu td6 kim ham,
nhu viéc giam ton kho doanh nghiép va nhitng bat 6n trong thudng mai.

Theo bdo cdo GDP clia Cuc Phan Tich Kinh Té phat hanh hém thd Nam, 30 thang 1, muc ting
trudng 2.3% nay tiép ndi su tang trudng manh 3.1% cua quy trudc do.

Chi tiéu hd gia dinh tang manh 4.2%, déng vai trdo cuc ky quan trong trong viéc gitt virng déng luc
phat trién ctia nén kinh té. Chi tiéu cua chinh phud cling tadng ini 2.5%, giup d& dang ké vao su phat
trién téng thé. Tuy nhién, cac doanh nghiép lai g&p kho khan khi hang tén kho giam manh, kéo téng
GDP giam 0.93%.

Thi trudng thuong mai lai cé nhiing tin hiéu trai chiéu. DU tham hut thuong mai hang héa ghi nhan
muc ky luc vao thang 12, nhung nhap khau lai gidm mdt cach bat ngd. Tuy nhién, diéu nay cé thé
chi 12 tam thdi, vi cadc doanh nghiép cé thé sé day nhanh nhap khau trong quy dau ndm dé né tranh
nhitng thay déi thué quan sap t8i. Vi nhu cau tiéu dung vAn manh mé, bat ky ton kho du thifa nao
trudc thué quan sé nhanh chdng dudc hap thu.

Mac du nén kinh té cé vé 6n dinh, nhung cac yéu t6 chinh tri mdi lai tao ra su khéng chac chan.

Chinh quyén mdi dua ra nhiing chinh sach vé tai chinh, thucng mai va nhap cu cé thé khién cac
doanh nghiép va nha dau tu cam thay lo ngai vé tuong lai kinh té.
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MicroStrategy Gom 10.207 BTC, Ruc Rich
Ho6 S Phat Hanh Co Phiéu Trinh SEC

MicroStrategy Acquires
10,107 BTC and achieves
BTC Yield of 2.90%

YTD; Now Holds

471,107 BTC

 a
.{ ?’ \;(

Hinh 13: Microstrategy Mua Thém 10.207 BTC, Ruc Rich Chudn Bi Hé So Ddng Ky Trinh Sec

e MicroStrategy gom thanh céng 10,107 BTC vao ngay 26 thang 1, 2025, véi tong tri gia 1.1
ty USD, nang tdng s6 Bitcoin ndm giil 1én 158,400 BTC

e MicroStrategy da ndop don dang ky shelf véi SEC va phat hanh 2.5 triéu c6 phiéu uvu dai
Series A Perpetual Strike dé huy dong von cho cac giao dich Bitcoin va nhu cau tai chinh
cua cong ty

Michael Saylor, ngudi sang lap va Chu tich diéu hanh cla MicroStrategy, da théng bao vao thu
Hai, ngay 27 thang 1, rang cong ty da hoan tat viéc mua ini 10,107 Bitcoin vdi gia tri khoang 1.1ty
USD, trung binh khoang 105,596 USD méi Bitcoin. Giao dich nay dudc thuc hién vao thu Sau, ngay
26 thang 1, 2025. V3i dot thu mua nay, tong sé Bitcoin ma céng ty ndm gilt hién dat 158,400 BTC,
co tbng gié tri khoang 4.68 ty USD, vdi gia trung binh 29,589 USD méi Bitcoin. Saylor ciing cho
biét rdng MicroStrategy da dat dudc Igi nhuén tu Bitcoin, tao ra khoang 0.03 BTC cho méi Bitcoin
ma ho s& hiu.
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Hinh 14. Mau Bao Cao 8-K Cua Microstrategy

Thém vao do, MicroStrategy da gui mét dang ky tu déng qua mau S-3ASR dén SEC, md ra kha
nang phat hanh mét loat chiing khodn nhu trai phiéu, cé phiéu va chiing quyén bat cu ltc nao.
DPong thai nay gilp céng ty nhanh chéng huy déng von dé dady manh cac chién lugc va nhu cau
tai chinh, ddm bao mét ngudn tai chinh én dinh cho tuong lai.
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https://www.microstrategy.com/press/microstrategy-announces-proposed-strk-preferred-stock-offering_01-27-2025

MicroStrategy da cong bd dgt phat hanh céng khai 2.500.000 cé phiéu uu dai Series A Perpetual
Strike trong khudn khé dang ky shelf. Muc tiéu cla céng ty 1a st dung s6 tién thu dudc dé mua
thém Bitcoin va dap Uing cac nhu cau tai chinh khac. Cé phiéu nay cé quyén thanh Iy 14 100 db la
mdi cd phiéu va sé tra c6 tic hang quy bat dau ti thang 3, 2025, cé thé bang tién mat hoac cb
phiéu, tly theo quyét dinh cua coéng ty.

C6 ddng ciing co thé chuyén déi c6 phiéu uu dai thanh cé phiéu phé théng loai A trong mét sé
diéu kién nhat dinh. MicroStrategy ciing gilt quyén mua lai c6 phiéu uu dai néu cé mét soé su kién

Xay ra.

Pay 14 mét phan trong chién lugc clia MicroStrategy nham tadng cudng vi thé Bitcoin va linh hoat
trong viéc huy déng vén.
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Metaplanet Gay Chan Pdng Véi Phi Vu Dat
Tu 745 Triéu USD Vao Bitcoin
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Hinh 15. Metaplanet Vi Phi Vu Chédn Béng Béu Tu 745 Triéu USD Vo Bitcoin

e Vao ngay 28 thang 1, Metaplanet da tuyén bd huy déng dudc 745 triéu dé la, sif dung
cac quyén chon mua chuing khoan véi muc chiét khau 0% dé han ché su pha loang co
phan cho cac nha dau tu hién tai.

e Vdi chién lugc "Bitcoin 1a s mét, chi duy nhat Bitcoin" cdng ty dang tang cudng lugng
BTC s6 hitu trong bdi canh dong yén Nhat suy yéu, nang tong so Bitcoin ndm giir Ién
1.762, giup ho vuon Ién thanh chu sé hitu Bitcoin cong khai I8n thu 15.

Vao thut Ba, ngay 28 thang 1, Metaplanet, céng ty niém yét tai Tokyo, da céng bé mét dst huy
dong von lich su tri gia 116 ty yén (745 triéu dé la), trd thanh dot chao ban cé phiéu tap trung vao
Bitcoin 18n nhat trong lich st thj trudng chau A. Ho da phat hanh 21 triéu cé phiéu thédng qua cac
quyén mua khéng chiét khau, cho phép ngudi nam gilt mua cd phiéu véi gia thi trudng, giup han
ché su pha loang c6 phan cho céac cb déng hién tai.

Dot huy ddng von nay 1a mot phan trong chién lugc "Bitcoin 13 s6 mdt, chi duy nhat Bitcoin" cla
Metaplanet, nham md rdéng lugng Bitcoin s hiiu gitta Iuc ddng yén Nhat dang giam gia va gia tri
Bitcoin thi tdng cao. VGi dgt huy ddng vén nay, Metaplanet hién d& s& hitu 1.762 BTC, dung thu
15 trong s6 cac cbng ty céng khai s& hitu Bitcoin I6n nhét.

V&i chién lugc tap trung vao Bitcoin, cd phiéu clia Metaplanet da tdng trudng manh mé, véi muc
tdng 16% ké tU ddu nam téi nay.
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Tether Dua Usdt Léen Song Bitcoin Va
Mang Lightning, M& Rong Giao Dich
Toan Cau

Hinh 16. Tether Bua Usdt Lén Séng Bitcoin Va Mang Lightning, M& Réng Giao Dich Todn Céu

e Tether dang mang stablecoin tri gia 140 ty USDt ctia minh Ién Mang Lightning cua Bitcoin,
st dung Taproot Assets dé gitp thanh toan nhanh chéng haon.

e Dodng thai nay sé nang cao tinh (ing dung ctia Bitcoin, két hdp bao mat va phan quyén cua
Bitcoin véi kha ndng mé rong cua Lightning, gitip hang triéu ngusi cé thé chuyén USDt
toan cau mat cach dé dang va hiéu qua.

Tether, nha phat hanh stablecoin I6n nhat thé gidi, da chinh thic théng bao vao thif nam, ngay
30 thang 1rang dong USDt tri gia 140 ty USD sé dudc tich hdp vao blockchain Bitcoin qua mang
Lightning. Pdng thai ndy nham cai thién kha nang s dung cua Bitcoin, giup giao dich chuyén
tién va thanh toan tré nén nhanh chéng va dang tin cay hon.

Giam déc diéu hanh Tether, Paolo Ardoino, khang dinh viéc tich hgp USDt vao Bitcoin va mang
Lightning s& mang dén "nhiing giai phap thuc té cho viéc chuyén tién, thanh toan va cac Ung
dung tai chinh can téc dé va su tin cay."

Mac du stablecoin da rat phd bién trong nhitng ndm qua, nhung ching chu yéu dugc dung trén
cac blockchain hgp déng théng minh nhu Ethereum, Tron va Solana. Bitcoin khéng phai 1& mang
Ua thich cho stablecoin do thiét ké han ché, nhung su xuat hién clia Taproot Assets dang thay déi
hoan toan tinh hinh.
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https://tether.io/news/tether-brings-usdt-to-bitcoins-lightning-network-ushering-in-a-new-era-of-unstoppable-technology/

Taproot Assets, cdng nghé ha tang cla Lightning Labs, cho phép phat hanh tai san sé ngay trén
I6p co sd cua Bitcoin va chuyén giao chung qua mang Lightning. Su déi mdi nay gilp giao dich
tré nén nhanh chéng va tiét kiém chi phi, bién viéc thanh toan vi mé thanh diéu kha thi.

Khi tich hop USDt véi Bitcoin va Lightning, Tether tan dung su bado mat va phan cap tuyét vdi cla
Bitcoin, ddng thdi khai thac kha nang md& réng cua Lightning dé tao ra cac giao dich gan nhu ngay
lap tuic v3i chi phi siéu thap. "Gid day, hang triéu ngusi co thé sit dung blockchain ma va bao mat
nhat dé chuyén tién USD toan cau. Tat ca déu quay lai vai Bitcoin," Elizabeth Stark, CEO cua
Lightning Labs, chia sé.

Su phat trién nay |a budc ngoat quan trong dé két ndi stablecoin va Bitcoin, gilp Bitcoin gia tang
vai tro tu mot kho Iuu trir gia tri thanh mot hé sinh thai tai chinh da dang va manh mé hon.

Va dé l1a toan bd phan tich vé thi trudng tu Bitfinex Alpha s6 140!

Dling quén theo dbéi cdng dong Bitfinex Vietnam tai & dé cap
nhap cac su kién va thong tin sém nhat nhé!
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