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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 OM HY VONG
TRO LAI THOI HOANG KIM!

Bitcoin van con dang trong giai doan diéu chinh, ti $109,590 ngay 20/1
dén cham $77,041 & tuan trudc - mdt cu rai sau thi hai (gan 30%) trong
chu ky tang nay. Trudc day, Bitcoin thudng tang phi ma sau nhiing cu tut
huyét ap 30%, nhung Ian nay thi chua chac chan! Cac ca map va dong
tién tU quy ETF ting giup Bitcoin 6n dinh sau nhiing cu chao ddo, nhung
hién tai, quy ETF Bitcoin spot My dang chiu lan séng rat vén téi $921,4
triéu chi trong mét tuan. Cac éng I6n van chua toan luc bagi vao cudc
chai, d&n dén luc ban hién van chiém uu thé.

Bitcoin: Capital Flow by Short-Term Holders

10-MAR-2025

Tm-3m Cost-Bases = $99k
Price = $78k

© 2025 Glassnode. All Rights Reserved.

Hinh: Dong Vén Bitcoin Theo Titng Nhém Ném Giit Ngdn Han. (Nguén: Glassnode)

Cac nha dau tu ngan han da s6 dang du dinh va cén rang géng 16, dan
dén tadng ap luc ban ra trén thi trusng. Pac biét, nhém traders vita FOMO
trong 7-30 ngay qua dang |a nhiing ngusi d& bé cudc choi nhat. Lich su
da cho thay, méi khi dong tién mai chiing lai va chi phi dau vao bat dau
chuyén hudng, dé 1a dau hiéu thi trusng dang ngudi dan. Hién tai, Bitcoin
dang c6 gang neo viing cdc méc quan trong, nhung néu khéng c6 dong
tién mai dd vao, rat co thé thi trudng sé rai vao tinh trang tich 10y kéo dai,
hodc c6 thé tut sdu hon khi nhém c& con méat kha ndng goéng va lua chon
thoat hang.

Gig day, moi con mat déu dé dén vao ddng thai clia cac té chuc Idn. Liéu
nha dau tu dai han va tdé chic cé nhan cd hdi nay dé gom hang hay
khéng? Néu dong tién I18n dé vao, do sé la tin hiéu tich cuc gilp Bitcoin 1y
lai vi thé va xoay chuyén tinh hinh.



Kinh t& My cling diing trudc budc ngodt quan trong. Thi trudng lao déng
tuy c6 slc manh bén bi nhung da xuat hién dau hiéu chiing lai, lam phat
ngugc lai c6 xu hudng 6n dinh, nhung tdm ly ngudi tiéu dung lai cé phan
xuéng déc. Trong thang Hai, gia vé may bay va xang dau giam hé trg kiém
ché lam phat, nhung chi phi nha & leo thang, céng véi nguy cd gian doan
chudi cung Ung va ap luc ti thué quan méi co thé day gia ca tang trd lai
trong thdi gian téi. DU s6 lugng viéc lam tang déu va ty 1& sa thai giam
xuéng muc thap nhat trong 7 thang, nhung ty 1& lao déng ban thsi gian
khéng tu nguyén lai dang déi 1&n, khién nhiéu ngudi lo 1&ng vé su 6n dinh
dai han. V@i tam ly thi truéng bi anh hudng bdi cac chinh sach thucng mai
mai chua rd rang va ky vong lam phat tdng cao, moi con mat dang dé dén
vao Fed - liéu ho c6 thé tiép tuc gilt vitng nén kinh té 6n dinh hay trugt déc
sau hon.

US - Michigan Consumer Sentiment
2025-03

57.90 - s
. N
: [\
S / \ / \\///”
“ A A \\\//
WA //\/ /\/
o\
\

W

45
May '22 Sep '22 Jan '23 May '23 Sep '23 Jan '24 May '24 Sep '24 Jan '25

Chi Sé Niém Tin Tiéu Ding Pai Hoc Michigan (Nguén: Dai Hoc Michigan, Macrmicro)

Trong khi nén kinh té truyén théng déi mat véi nhiéu thach thuc, thij trusng
crypto ngudc lai dang s6i dong vai budc tién 18n tich cuc lién tiép. San
Cboe BZX vlia dua ra dé xuét staking cho ETF Ethereum cua Fidelity, giup
nha dau tu co6 thé nhan Igi suat 3-4%/ndm ngay trong ETF. Nhung tat
nhién, SEC ludn than trong cuc ky! Trong khi d6, Thai Lan vua_bat den
xanh cho giao dich USDt va USDC trén cac san dugc cap phép - mot dong
thai cé thé anh hudng dén cach thé gidi quan ly stablecoin. Tai MY,
Thugng nghi si Cynthia Lummis tiép tuc thuc day Dao luat BITCOIN nham
thanh 1ap Du trit Bitcoin Quéc gia, nhung khéng ngoai du doan, van vap
phai su phan d6i tU ngadn hang va Fed. Trong mot dién bién khac,
Strategy™ via thong bao phat hanh 21 ty USD cé phiéu dé gom thém
Bitcoin - mdt dau hiéu ré rang rang cac td chiic 16n dang ngay cang dd
dén su chu y vao thi trudng nay, va muén chdp cd hdi méi. Crypto hoa
nhap nhanh chéng bat ngd vai tai chinh truyén théng, va nhiing dién bién
nay chac chan sé dé lai dau an lau dai!




INDEX

1. TIN HIEU THI TRUONG

- Bitcoin Trong Thé Giang Co Trong Bién B6 Hep, Pa Giam Van Chua Ha Nhiét

2. TONG QUAN DIEN BIEN Vi MO

- Lam Phat va Chinh Sach Thudng Mai: Kich Ban Nao Cho Nén Kinh Té My?

- Thi Trudng Viéc Lam On Dinh, Nhung Dé Chiing Nguy Co Tu Chinh Sach
Thuong Mai va Tai Khoéa

- Niém Tin Tiéu Dung Tut Hang Khi N&i Lo Lam Phat Gia Leo Thang

3. TIN NOI BAT THI TRUGNG CRYPTO

- San Cboe BZX Dé Xuat M8 Cua: Tich Hgp Staking Cho Quy Ethereum Cua
Fidelity

- Thai Lan Bat bén Xanh Chap Nhan Hop Phap Giao Dich USDT va USDC

- Thugng Nghi Si Cynthia Lummis Tai D& Xuat Dao Luat BITCOIN, Pinh Hinh
Chién Lugc Du Tr( Bitcoin Cla My

- Strategy Cong B6 K& Hoach Goi V6n 21 Ty USD, Tham Vong Tré Thanh Ong Lén
Nam Gilf Bitcoin

6-11

7-1

12-20

13-14
15-18

19-20

21-29

22

23-24
25-27

28-29




TIN HIEU
THI TRUGNG

> N
v

lllllll
ooooooooo
ooooooooooo

000000000000
ooooooooooooo
.............
ooooooooooooo

ooooooooooo
ooooooooooo
.........



Bitcoin Trong Thé Giang Co Trong Bién D
Hep, Pa Giam Van Chua Ha Nhiét

Bitcoin cham dinh lich st $109,590 vao ngay 20/1, trung véi ngay 6ng Donald Trump nham chtic,
va tir d6 dén nay gia da di theo chiéu huéng khong may vui vé. Bgt giam gan nhat kéo Bitcoin vé
$77,041 vao tuan trudc, tusng duong muc diéu chinh dam 29,7%, tré thanh lan diéu chinh sau thu
hai ciia chu ky tang nay.

Bitcoin / U.S. Dollar - 1D - BITFINEX O usb
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Hinh 1. Biéu D6 Ngédy BTC/USD. (Nguén: Bitfinex)

Théng thudng, thi trudng Bo cla Bitcoin khdng thiéu véng nhiing cu diéu chinh 30% trudc khi quay
dau up-trend manh mé. Nhung 1an nay lai khac. Néu trong qua khu, khi dong tién cac t6 chuc dé vao
théng qua quy ETF Bitcoin spot va cac céng ty 18n tich Iy tai san, Bitcoin chi diéu chinh sucng
suong 18-22% vut tdng. Nay véi muic giam 29,7%, Bitcoin da budc ra khoi méd hinh diéu chinh quen
thudc cua chu ky nay.

Liéu day 14 diém ding hay chi la IUi mot budc dé tién ba budc? Nhin vao dit liéu lich st, nhitng 1an
giam sau 30% trudc day thudng la dau hiéu cho cu bat manh sau dé. Néu Bitcoin gilf vifng ving nay,
mét nhip phuc hdi manh mé c6 thé dang dgi thd co bung né Iuc trudc!



Néu xét nhiing lan diéu chinh trudc day, luc mua ti quy ETF chéng Iung cho Bitcoin gilt viing vi thé.
Nhung 1an nay, su thiéu vang dong tién t6 chlc dang khién thi trudng suy doan. Xu hudng rut von
khoi ETF Bitcoin van tiép dién trong tuan qua, vdi tdng gia tri rut rong $921,4 triéu, xay ra trong 4
trén 5 phién giao dich. (Xem Hinh 2 bén dugi)

- IBIT| FBTC| BITB| ARKB| BTCO| EZBC| BRRR| HODL| BTCW GBTC
0.25% 0.25%0.20%0.21% (0.25% |0.19% 0.25%|0.20%|0.25%|1.50% [0.15%
(59.5) (6.2)

24 Feb 2025 (158.6) (247.0) (10.3) (22.6) (15.0) 0.0 0.0 (7.3) (12.5) .2) (539.0)

25 Feb 2025 (164.4) (344.7) (88.3) (126.2) (62.0) (74.1) (100.0) (10.0) (17.3) (66.1) (85.8) (1,138.9)
26 Feb 2025 (418.1) (145.7) (13.6) (60.5) (16.8) (9.7) 0.0 0.0 (11.5) (22.7) (56.0) (754.6)
27 Feb 2025 (189.0) (7.3) 176 0.0 0.0 (7.2) (12.8) (10.6) (53.8) (7.3) (5.5) (275.9)
28 Feb 2025 (244.6) 1760 46 1937 00 00 00 (77) 00 (333) 56 943
03Mar2025 (780) 00 00 582 00 00 00 00 00 (544) 00 (74.2)
04 Mar 2025 0.0 (46.1) (24.0) (43.9) (165) (35.7) 00 00 (131) 0.0 358 (143.5)
05Mar2025 389 00 (69) 00 (99 00 00 00 00 00 00 221
06 Mar 2025 (506) 0.0 0.0 (17.8) 0.0 (180) 0.0 (8.2) (5.2) (345) 0.0 (134.3)
07 Mar 2025 (39.9) (154.9) (186)(1600) 00 00 00 06 00 (365) 0.0 (409.3)
10 Mar 2025 (89.2) (134.0) (6.8) (90.9) (14.2) (136) 00 00 0.0 (206) 0.0 (369.3)
11 Mar 2025 (151.3) (1071) (9.1) 0.0 (14.9) (337) (3.4) (0.6) (15.4) (355) 0.0 (371.0)
12Mar2025 (471) 00 00 826 (124) 00 00 00 (35 (11.8) 55  13.3
13 Mar 2025 457 (755) (11.0) (60.2) 00 (70) 00 00 (145) (127) 0.0 (135.2)
14 Mar 2025 (96.2) 9.2 23.0 - 00 00 00 48 00 00 00 (592

(22,50
3

Total 39,236 11,2565 2,024 2,498 116 243 417 832 10 "

1,069 35,293

Hinh 2. Dong Vén Rong Véao Cdc ETF Bitcoin Giao Ngay Tai My.
(Nguén: Farsideuk)

Bitcoin hién dang & diém giao quan trong. Xu hudng trong nhiing tuan tsi phu thudc rat I6n vao tinh
hinh ctia dong vén ETF, béi canh vi mé va thanh khoan thi trudng. Néu cac td chuc I8n quay lai gom
hang, Bitcoin sé bat dau xu hudng tdng mai. Ngudc lai, néu thj trudng van than trong va gilt minh can
than, mot giai doan tich IGy dai, hodc mot dot diéu chinh néng mét han kha nang I6n sé xay ra.



Ap luc ban van dé dau Bitcoin khi phan I6n traders ngan han (STH) dang du dinh va trd thanh nhan t6
kéo gia tut gid. Nhém nay 1a nhitng nha dau tu nam BTC dudi 180 ngay, hién cén rdng géng 16 rong,
ma lich st cho thay thudng dan dén két qua la ban thao. Trong dé, dé “bay mau” nhat |a cac céa con,
nhiing dia chi vi ndm dudi 1 BTC, ¢6 xu hudng chét 16 ngay khi gid nhich 1&n dé thoat khoi tinh trang
16 vOn.

Bitcoin: Capital Flow by Short-Term Holders
10-MAR-2025
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© 2025 Glassnode. All Rights Reserved.

Hinh 3. Dong Vén Bitcoin Theo Nhém Nhéa Béu Tu Ngdn Han. (Nguén: Glassnode)

Néu dua vao thdi gian mua va ndm gilt BTC, cé thé phan loai hai nhém nha dau tu ngan han: nhém
7-30 ngay (lw-1m) va nhém 1-3 thang (Im-3m).

Théng thudng, khi thi trudng vao mua séi déng, chi phi mua trung binh cua nhém 1w-1m cao hdn
nhom 1m-3m, phan anh su lac quan va nhu cau tang trudng theo déng luc gia. Tuy nhién, dén
Q1/2025, xu hudng nay bat dau chiing lai, bdo hiéu dau hiéu dau tién cta suy yéu nhu cau. Khi
Bitcoin rét xuéng dudi $90,000 va ding 6 do, md hinh da xac nhan su chuyén déi sang dong vén
rong di xuéng - dau hiéu cho thay vén mdi khéng con dé vao thi trudng vdéi téc dd cli, chuyén tu
hung phan hau ATH sang trang thai giao dich than trong hon.



Nha dau tu mdi ngay cang ngai chgdi 16n mao hiém, khdng con du tiém Iuc dé chéng choi &p luc ban
va day la mdt dau hiéu khéng may tich cuc cho thj trudng. Cac yéu té vi mé nhu cang thang dia
chinh tri, dong vén ETF lién tuc thoat, va su hut hdi clia cac tai san rui ro dang day su do du nay lén
cao. Néu khdéng c6 dong tién mdi dé vao, Bitcoin cd nguy co mac ket trong giai doan tich Ily kéo
dai, tham chi déi dién véi ap luc giam khi nhém nha dau tu ngan han, vén dang géng 16, sé budc phai
ban ra.

Mét chi s6 quan trong dé do lusng ap Iuc ban 1a Ty & Igi nhuan giao dich cua nha dau tu ngan han
(STH-SOPR) - gitip xac dinh liéu nha dau tu ngén han dang chét 18i (SOPR > 1) hay cat 16 (SOPR < 1).
Day & mdt thudc do truc quan vé tam ly thi trudng va muic dd cang thang clia nha dau tu.

K& tu khi Bitcoin mat méc $95,000, chi s6 STH-SOPR trung binh 30 ngay luén dugi 1, bdo hiéu rang
phan 18n nha dau tu ngan han dang ban 16. Trong nhiing pha xa manh, chi s6 nay con gidm xudng
0.97 khi BTC cham $78,000 — mét trong nhitng dgt “xa hang” manh nhat cla chu ky nay.

Bitcoin: Short Term Holder SOPR

— Price USD Short Term Holder SOPR SMA(30)
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Hinh 4. Ty Lé Lgi Nhudn Giao Dich Cua Ngudi Ndm Giit Bitcoin Ngén Han. (Nguén:
Cryptoquant)
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Ap luc ban dai dang phan nao doa cac nha dau tu mdi run tay, kéo theo 1an séng ban cat 16 trén dién
rong. Thudng thi sau nhitng dct thao chay nay, thi trudng sé budc vao giai doan Can nguén cung —
khi nhitng ngudi ban yéu via da vang khaoi cudc chai va céac tay chdi I6n bat dau di gom tich lay. Cac
nha dau tu dai han luén dé& mat dén nhitng vung dau hang nay, bai khi STH-SOPR gidm sau, né c6
thé trd thanh mét tin hiéu mua ngugc dong, bao hiéu thj trudng phan cao c6 dao chiéu.

Hién tai, Bitcoin dang trong dat diéu chinh I8n thit hai cia chu ky nay, va muc “dau hang” ctia nhém
STH sé quyét dinh hudng di tiép theo. Néu nhédm nay tiép tuc ban thao, gia coé thé trust xuéng thap
hon ma khéng cé dgt hdi phuc dang ké. Nhung néu cac nha dau tu dai han hodc dong tién té chuc
xuat hién, thj trudng co6 thé quay xe phan (ng manh va tam ly sé nhanh choéng thay dbi theo hudng
tich cuc.
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Lam Phat va Chinh Sach Thuong Mai:
Kich Ban Nao Cho Nén Kinh Té My?

Lam phat tai My thang 2 ghim da tang, khi gia Nha & leo thang nhung bu lai, gia vé may bay ha
manh. Piéu nay coé thé giup Fed dé thé hon trong ngan han, khi ho cé thém théi gian dé quan sat
tac dong cuia cac tranh chap thusng mai. Tuy nhién, day co thé chi la mét quang giai lao trudc khi
cac loai thué mdi day chi phi sinh hoat tdng chéng mat trd lai trong thdi gian téi.

Chi s6 gia tiéu dung (CPI), mét thudc do muic do dat dd clia cudc séng, chi tadng 0,2% trong thang 2 -
muic thap nhat ké tir thang 10/2024. Trong khi d6, thang 1 chiing kién miic ting manh hon 0,5%, theo
b&o cdo cua Cuc Théng ké Lao ddng MY cdng bd ngay 12/3. Giad nha & van |a ganh nang day lam
phat Ién cao vdi muc tang 0,3% trong thang 2, sau khi da leo 0,4% vao thang trudc do.

May méan thay, mot s6 khoan chi tiéu khac da gilp thi trudng giam nhiét. Gia vé may bay giam 4%,
chu thdy nhu c4u di lai yéu di khi ca doanh nghiép 14n ngugi tiéu dung siét hau bao lai. Cac hang
hang khdng My da nhanh chéng ha du bao Igi nhuan, véi ly do nén kinh té dang ngay cang tré nén
kho doan.

Percent
o

Jul '20 Jan '21 Jul'21 Jan '22 Jul '22 Jan '23 Jul'23 Jan '24 Jul '24 Jan '25

— US - CPI (SA, YoY) US - Core CPI (SA, YoY)

Hinh 5. Mtric Thay Déi Chi S6 Gid Tiéu Dung Theo Ndm (Nguén: Cuc Théng Ké Lao
boéng, Macromicro)
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https://www.bls.gov/news.release/cpi.nr0.htm

Gia xang dau giam 1% trong béi canh kinh té toan cau chiing lai, kéo theo nhu cau tiéu thu dau di
xuéng. Trong khi do, gia thuc phdm tdng nhe 0,2%, thdp hon muc 0,4% cla thang Mét. Hang tap
hda khéng c6 bién dong I8n, nhung gia tring lai bat ngd phi ma 10,4% do khing hoang nguén cung
tU dich cum gia cam. Tinh tif ndm ngoai, gia tring da tang téi 58,8% — mot con s6 am anh vdi ngudi
tiéu dung khi ban vé lam phat.

Chi s6 gia tiéu dung (CPI) tdng 2,8% trong thang Hai, thap hon muic du bao 2,9% va giam nhe so Vi
3% cua thang Mét. Néu loai bo thuc pham va nang ludgng, lam phat 16i tang 0,2%, thap hon muic
0,4% trudc do, nhd gia vé may bay va 6 td méi ha nhiét.

DU vay, thi trudng tai chinh van day bién ddng khi gidi dau tu lo ngai vé chién tranh thuong mai va tac
doéng cla n6é dén kinh té My.

Dau thang Hai, chinh quyén My manh tay 4p thué 20% Ién hang hoa Trung Quéc va 25% |én hang
nhap khau ti Canada, Mexico. Tuy nhién, cac mat hang thudc chudi cung Ung 6 t6 dat tiéu chuan
USMCA van dugc mién thué. Trong khi dé, My cling_&p thué mdi 1én nhém va thép trén toan cau, dan
dén phan ting quyét liét ti chau Au.

Lo sG gia ca tiép tuc leo thang, ngusi tiéu dung tranh thi mua cadc mat hang lau bén nhu 6 t6, va xu
hudng nay sé sém phan anh trong di liéu kinh té.

Lam phat c6 dau hiéu ha nhiét, nhung Cuc Dy trit Lién bang van chua hét dau dau. Néu thué quan
tiép tuc day chi phi san xuat va tiéu dung 1én cao, Fed c6 thé phai suy nghi lai vé chién lugc Iai suat.
Tam thdi thi vAn 6n, nhung mét cu tang téc bat ngd cua lam phat ti cdng thang thuong mai van 3
diéu can dé chling can than.
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https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-imposes-tariffs-on-imports-from-canada-mexico-and-china/
https://www.whitehouse.gov/fact-sheets/2025/03/fact-sheet-president-donald-j-trump-adjusts-tariffs-on-canada-and-mexico-to-minimize-disruption-to-the-automotive-industry/
https://www.whitehouse.gov/fact-sheets/2025/02/fact-sheet-president-donald-j-trump-restores-section-232-tariffs/
https://ec.europa.eu/commission/presscorner/detail/en/ip_25_740

Thi Truéng Viec Lam On Dinh,
Nhung De Chung Nguy Cc Tu Chinh
Sach Thuong Mai va Tai Khoa
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Hinh 6. Khéo Sdt Co Héi Viéc Lam Va Bién Déng Lao Béng (Nguén: Cuc Théng Ké Lao Béng)

Thi truéng lao ddng My viing da phuc hdi manh mé trong thang dau nam 2025. Bao cao sb liéu
viéc lam thang mét cho thay nhu cau tuyén dung doéi dao sdi ddng, va dén thang hai, tiép tuc tao
thém 151.000 viéc lam mdi - mdt dau hiéu khang dinh stic chéng chiu “khéng phai dang vira”
cua thi trudng lao ddng. M&c cho nhiing bién ddng kinh té toan cau, bdo cdo JOLTS ti Cuc Théng
ké Lao déong My cbng bd ngay 11/3 cho thay su 6n dinh dang ké trong linh vuc viéc lam.

FRED oL — Layoffs and Discharges: Total Nonfarm
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1,900 |
1,800 |

1,700 |

1,6000 | January 2025

Level in Thousands

1,500 |
1,400 | June 2024

1,300 |
Apr 2022 Jul 2022 Oct 2022 Jan 2023 Apr 2023 Jul 2023 Oct 2023 Jan 2024 Apr 2024 Jul 2024 Oct 2024 Jan 202

Source: U.S. Bureau of Labor Statistics via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org

Hinh 7. Téng Sé Lao Péng Bi Sa Thdi Va Cham Dut Hop Péng Trong Khu Vuc Phi Néng Nghiép
(Nguén: Cuc Théng Ké Lao Péng Qua FRED)
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https://www.bls.gov/news.release/pdf/empsit.pdf
https://www.bls.gov/news.release/jolts.nr0.htm
https://www.bls.gov/news.release/jolts.nr0.htm

Thang 1 tich cuc véi sb lugng viéc 1am mdi tdng thém 232.000 nang téng 1én 7,74 triéu, du di liéu
thang 12 co gidm sau diéu chinh. Néu nhin dai han, trung binh ca nam 2024, sé viéc lam mdi da
giam 1,5 triéu xuéng con 7,8 triéu — dau hiéu cho thay thi trudng lao déng c6 phan cham lai.

Nhung thi trudng van coé diém sang: s6 Iugt sa thai tiép tuc gidm thang thu tu lién tiép, tao day ké tu
thang 6/2024. Trong thang 1, chi cé 1,635 triéu lao ddng mat viéc — muc thap nhat trong 7 thang, vdi
su cai thién dang ké trong nganh ban 1&, giai tri, khach san va tai chinh. Khu vuc chinh phu ciing
giam 1.000 vi tri bi ct giam, dua ty 1é sa thai chung xuéng 1,0%. Du vay, s6 lugng viéc lam mdi van
con khiém tén, phan anh su e dé cua nha tuyén dung.

Chinh sach thuong mai tiép tuc “quay” gay song gié. Nhiing diéu chinh vé thué quan déi véi Canada
va Mexico khién cac doanh nghiép 1an nha dau tu ding ngdi khéng yén. Chiing khoan ciing phan
ing tiéu cuc khi gia cé phiéu tut sau, théi bay toan bd da tadng gia sau bau cu, l1am day Ién lo ngai vé
mot cu séc kinh té sap tai.

&0 S&P 500 Index - 1D - TVC =

VAN M\Af K

“
WA

17 TradingView

Hinh 8. Bién Béng Gid S&P 500, Chi S6 Céng Nghiép Dow Jones, Nasdaq (Nguén: Tradingview)

Ca Thi Trudng Néng Long, D6 Mat Bgi Pong Thai Tiép Theo

Thi trudng lao déng van 6n nhip, do d6 Fed van co co sd dé gill 1ai suat & muc 4,25 - 4,50%. Nhung
liéu day cé phai 1a chut binh yén trudc con bdo sap t6i? Nha dau tu dang cudc véi nhau rang Fed sé
sém quay lai chu ky cét giam |&i suat vao thang 6 néu kinh té tiép tuc xau di. TU thang 9 dén nay,
Fed da giam téng cdng 100 diém ca ban, sau hai nam siét chat I&i suat quyét liét (2022-2023), khi
tdng tdng cong 5,25 diém phan trdm dé ghim cuang lam phat.
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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

3/19/2025 00% 00% 00% 00% 20% 98.0% 0.0%,
[ 5/7/2025 0.0% 0.0% 0.0% 00% 0.0% 0.0% 05% 27.7% 71.8% 0.0%
6/18/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.4% 19.0% 57.7% 22.9% o.o%l
I 7/30/2025 0.0% 0.0% 0.0% 0.0% 0.1% 6.9% 32.6% 45.5% 14.8%  0.0%
I 917/2025  0.0% 0.0% 0.0% 01% 42% 224% 40.3% 27.1% 5.9% o.o%I
:

|

10/29/2025 0.0% | 0.0% 0.0% 1.3% | 9.6% 27.7% 364% 20.7% 42% 0.0%
12/10/2025 0.0% 0.0% 05% 4.6% 16.7% 31.1% 303% 143% 25% 0.0%!

S mew wes mes wes wes wep wes mes wes mws wes wes wes wes wws mws sws mws ms wwp wes wes wws s Sws Sws Sy wws wem wms jww wms www wwy wes wws wew s me mws sy

1/28/2026  0.0% 0.1% 1.0% 59% 18.3% 31.0% 285% 13.0% 2.3% 0.0%
3/18/2026  0.0% 0.3% 2.0% 8.6% 21.0% 30.5% 25.1% 10.7% 1.8% 0.0%
4/29/2026  0.0% 0.4% 2.6% 9.6% 21.8% 30.0% 239% 9.9% 1.6% 0.0%
6/17/2026 4 0.1% 0.6% 3.1% 10.6% 22.5% 29.6% 229% 93% 1.5% 0.0%
7/29/2026  0.1% | 0.7% 3.4% 11.1% 228% 293% 223% 89% 14% 0.0%
9/16/2026 0.1% 0.8% 3.7% 11.4% 23.0% 291% 21.9% 87% 14% 0.0%
10/28/2026  0.1% | 0.7% 3.4% 10.7% 21.9% 285% 225% 99% 20% 0.1%
12/9/2026  0.6% 3.1% 9.8% 205% 27.7% 23.3% 11.5% 3.0% 04% 0.0%

Hinh 9. Céng Cu CME Fedwatch - Xdc Sudt Cuéc Hop C6 Diéu Kién (Nguén: CME Fedwatch Tool)

Thi trudng lao ddng My van gili dugc stic nong khi ty 1& nghi viéc tadng trong thang 1, cé nghia rang
ngudi lao déng cé nhiéu lua chon hon va tu tin hon khi tim viéc méi. Tuy nhién, phia chinh phu lai
chuan bi cat gidm nhan su vdi ky vong tang hiéu qua hoat ddng, diéu cé thé tac dong dén nén kinh
t& chung. May méan 13 khu vuc tu nhan van cé kha nang tiép nhan lugng lao ddng nay néu tinh hinh
kinh t& khéng c6 bién mai.

Tuy nhién, khéng phai chi s6 nao ciing tich cuc. Ty |& that nghiép mé rong (U-6) vita cham muc cao
nhat trong ba ndm, phan anh thuc té nhiéu ngudi muén lam viéc toan thsi gian nhung khéng thé tim
dugdc viéc phu hgp. S6 ngudi phai xoay x8 véi nhiéu céng viéc clung lic cling dang tdng manh, mot
dau hiéu ggi nhé dén thdi ky Dai suy thoai. Diéu nay cho thay nén kinh té van dang déi mat véi nhiéu
thach thiic du bé ngoai cé vé 6n dinh.

17



FRED 24 = Total Unemployed, Plus All Persons Marginally Attached to the Labor Force, Plus Total Employed Part Time for Economic Reasons, as a Percent of the Civilian Labor Force Plus All Persons
Marginally Attached to the Labor Force (U-6)
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Source: U.S. Bureau of Labor Statistics via FRED®

Hinh 10. Téng Ty Lé Thét Nghiép, U-6 (Nguén: Cuc Théng Ké Lao Pdng, Fred)
FRED :~/ — Multiple Jobholders as a Percent of Employed
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Hinh 11. S6 Ngudi Lam Nhiéu Céng Viéc Cting Luc Pat Miic Cao Nhét Ké Tir Cudc Dai Suy
Thodi (Nguén: Cuc Théng Ké Lao Péng, Fred)

Sap t6i, buc tranh thj trudng viéc lam sé phu thudc nhiéu vao cach cac chinh sach thuong mai dudc
dinh hinh. Néu nhiing rui ro xoay quanh thué quan khéng s8m dudc giai quyét, doanh nghiép c6 thé
than trong gilt minh han, giam tuyén dung, kéo theo nhiing hé luy dang lo ngai. Hién tai, thi trudng
lao ddng van tru viing, nhung nhiing thang tiép theo sé dudc viét tiép bdi chinh sach trong nudc va
nhiing can gié ddi chiéu ti nén kinh té thé gidi.
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Ni é_m Tin Tiéu Dung Tut Hang
NOGi Lo Lam Phat Leo Thang

Preliminary Results for March 2025

Mar Feb Mar M-M Y-Y

2025 2025 2024 Change  Change
Index of Consumer Sentiment 57.9 64.7 79.4 -10.5% -27.1%
Current Economic Conditions 63.5 65.7 82.5 -3.3% -23.0%

Index of Consumer Expectations 54.2 64.0 77.4 -15.3% -30.0%

Hinh 12. Chi S6 Tam Ly Tiéu Ding (Nguén: Bai Hoc Michigan)

Ngugi tiéu dung My dang mat dan “mat di nu cusi” lac quan, véi lo 1dng kinh té sé tut xudng muic
thap nhat trong gan hai nam ruéi. Chi s6 Tam ly Tiéu dung ctia Pai hoc Michigan vita ghi nhan miic
sut giam dang ké, cho thay tam ly lo ngai vé lam phat va nén kinh té ngay cang gia tang. Diéu dang
chu y nhat diém danh Nhiing bién s6 kho Iudng tif chinh sach chinh phu, tif thué quan thuong mai
dén lan séng cat giam nhan su lién bang, dang khién thi trudng tré nén bat 6n hon bao gi6 hét.

US - Michigan Consumer Sentiment
2025-03

57.90 .30

Zoom 6m YTD 1y [8y 5y Al
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Hinh 13. Tém Ly Tiéu Dung Bai Hoc Michigan (Nguén: Bai Hoc Michigan, Macromicro)
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Chi s6 Tam ly Tiéu dung bao céo tif Pai hoc Michigan giam xuéng con 57,9 trong thang 3 - muc thap
nhat ké tU thang 11/2022, theo bdo cdo sd bd cdng bd ngay 14/3. Cu trudt nay khing hon du bao
chung, cho thay ngudi My ngay cang néng 1ong vé tuong lai tai chinh.

Nguyén nhan chinh tif v8 méng véi Ky vong lam phat sé binh 6n. Ngusi tiéu dung du bao lam phat 12
thang t&i dat 4,9%, cao hon muc 4,3% cula thang 2. Xa hon nia, trién vong lam phat 5 ndm ciing leo
lén 3,9% - muc cao nhat ké tir 1993.

Khéng chi lam phat, ndi lo vé viéc 1am, tai chinh ca nhan va thi trudng chiing khoan ciing kéo tut tam
ly tiéu dung. C4 ngudi dan 14n doanh nghiép déu bat an trudc chinh sach thuong mai lién tuc thay
déi, 1am gia nhap khau leo thang, day chi phi san xuat va tiéu dung 1én cao. Néu xu hudng nay tiép
dién, doanh nghiép c6 thé siét chat dau tu va tuyén dung, kéo theo rui ro suy thoai kinh té.

Viéc ap thué cao hon 1én hang nhap khau sé day chi phi ting chéng mét, tac dong truc tiép dén ca
doanh nghiép I4n ngusi tiéu dung. Khi chi phi leo thang, cac céng ty co thé cat giam dau tu hodc tri
hoan tuyén dung, khién tang trudng kinh t& cham lai va nguy co that nghiép gia tang.
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San Cboe BZX Pé Xuat Mé Cura: Tich Hop
Staking Cho Quy Ethereum Cua Fidelity

Required fields are shown with yellow backgrounds and asterisks.

SECURITIES AND EXCHANGE COMMISSION

Page 1of* 19 WASHINGTON, D.C. 20549 File No.” SR 2025 |- (038
Form 19b-4
Filing by Cboe BZX Exchange, Inc.
Pursuant to Rule 19b-4 under the Securities Exchange Act of 1934
Initial * Amendment * Withdrawal Section 19(b)(2) * Section 19(b)(3)(A) * Section 19(b)(3)(B) *
[ ]
’ Extension of Time Period for
Pilot S H
Commission Action *
Notice of proposed change pursuant to the Payment, Clearing, and Settlement Act of 2010 Security-Based Swap Submission pursuant to the
Securities Exchange Act of 1934
Section 806(e)(1) * Section 806(e)(2) * Section 3C(b)(2) *

Hinh 14. San Cbhoe BZX Vdi Dé Xudt M6 Cura: Tich Hop Staking Cho Quy Ethereum Cua Fidelity

e Cboe BZX nd Iuc mé clia staking trong quy Fidelity Ethereum Fund, mot ddng thai c6 thé
giup dong tién d6 vao ETF ETH manh hon. V@i Igi suat staking khoang 3-4% moi nam,
Ethereum ETF c6 thé tré thanh mon hgi cho cac nha dau tu té chic.

e Néu SEC c6 gat dau thdng qua dé xuat nay, né sé mé ra mdét chusng méi cho staking trong
tai chinh truyén théng. Tuy nhién, véi lich sit manh tay siét chat dich vu staking, SEC van Ia
rao can Ién nhat trén con dudng nay.

Mdi day 11/3, Cboe BZX da dé xuat xin cap phép quy Fidelity Ethereum Fund tham gia staking — mot
nudc di co thé giup ETH ETF hat vén manh hon bao gid hét. Néu dudc SEC gat dau, quy co thé
stake luong ETH ndm giit, nhan phan thudng 3-4% mdi nam, tai dau tu hodc chia sé véi nha dau tu.

Khac véi Bitcoin, Ethereum cé staking va Igi suat déu dan, diéu nay giup ETH ETF cé Igi thé giéng
nhu cé phiéu chia c6 tiic - moét diém hap dan véi cac quy dau co va quy huu tri. Thém vao dé, viéc
khoa ETH staking cé thé lam giam nguén cung, gian tiép hé trg gia ETH va tang tinh én dinh cho thj
trudng.

Nhung SEC cé ddng y hay khéng con chua chic. Co quan nay da tiing dap nguén dich vu staking
clia Kraken vao nam 2023. Néu lan nay Cboe BZX thanh céng, né c6 thé dat nén moéng cho staking
trong tai chinh truyén théng va tai dinh vi Ethereum trong hé théng dau tu té chic. Mot quyét dinh
c6 thé thay déi cudc chail
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Thai Lan Bat Pén Xanh Chap Nhan
Haop Phap Giao Dich USDT va USDC

O,
SEC

Hinh 15. Thdi Lan Cdp Phép Quy Pinh Cho USDT (Hinh Anh Tir Tether.lo)

e Thai Lan vira bat dén xanh cho USDt va USDC. Bat dau tif ngay 16/3/2025, hai stablecoin
nay sé chinh thiic dugc giao dich trén cac san dugc quan ly, danh dau budc tién quan trong
ctia SEC Thai Lan trong viéc hdp thiic hoa stablecoin vao hé thong tai chinh ma van bao vé
nha dau tu.

e Khdng chi la mét budc tién trong nudc, dong thai nay cé thé tao hiéu (ing domino, thic day
cac quéc gia khac xay dung khung phap ly tuong tu va dinh hinh cach stablecoin van hanh
trén pham vi toan cau.

Stablecoin via c6 vé théng hanh vao thi truéng Thai Lan. SEC da chinh thuc céng nhan USDt
(Tether) va USDC (Circle) 1a tién ma héa hop phap, danh dau mot budc tién mang tinh dét pha trong
hé sinh thai tai san s6 cua quéc gia nay. Cong bd ngay 10/3, quyét dinh nay cho thay tham vong cla
Thai Lan trong viéc dua stablecoin vao tai chinh truyén théng ma van dam bao an toan cho nha dau
tu.

TU ngay 16/3/2025, ca USDt va USDC sé dugdc niém yét trén cac san crypto dudc cap phép, hua
hen nang cao tinh thanh khoan va tao don bay cho mét nén kinh té s6 nang déng hon.
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https://tether.io/news/thailands-regulator-recognizes-tethers-usdt-as-an-approved-cryptocurrency-in-major-step-for-digital-assets/

Trudc khi chinh thiic bat dén xanh cho USDt va USDC, SEC Thai Lan d& m& cudc tham van vao
thang 2/2025 dé lang nghe y kién ti nhitng ngudi dung 18n trong nganh. Va két qua khéng qua bat
ngd: stablecoin nhan dugc su ung hé manh mé&, chung minh vai tr0 ngay cang quan trong cua
chuing trong nén kinh té sé, déng thdi nhan manh su cap thiét cia mét khung phap ly rd rang.

VGi quyét dinh nay, thi trudng crypto Thai Lan sdp dén nhan mét 1an séng mdi. Nha dau tu gid day
co thé tiép can cac tai san sé 6n dinh han, tao diéu kién dé giao dich bung né va md rong pham vi
iing dung cla tién ma héa trong khu vuc.

Nhung day c6 thé chi 1a khai dau! Khi cac qudc gia khac theo déi dong thai cua Thai Lan, liéu chung
ta c6 dang chung kién budc di dau tién trong viéc chudn hda stablecoin trén toan cau? Cach tiép
can bai ban cua Thai Lan co thé 1a chat xtc tac cho mot cudc cach mang mdi trong thé gidi tai san
sO.
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Thugng Nghi Si Cynthia Lummis Tai Dé

Xuat Pao Luat BITCOIN, Dinh Hinh Chién
Ludgc Du Tri Bitcoin Cua My

LUMMIS, COLLEAGUES INTRODUCE LEGISLATION
TO CODIFY TRUMP’S REVOLUTIONARY
STRATEGIC BITCOIN RESERVE, SECURE AMERICA’S
FINANCIAL FUTURE

Hinh 16. Thugng Nghi ST Cynthia Lummis Tdi Dé Xuét BPao Ludt BITCOIN Pé Thanh Lép
Kho Du Trit Bitcoin Chién Ludc Ctia Hoa Ky

e Thugng nghi si Cynthia Lummis vifa mang tré lai Pao luat BITCOIN, ung ho Hoa Ky thanh lap
Kho du trif Bitcoin Chién ludc véi ké hoach mua 1triéu BTC va Iuu trif trong cac kho an toan
do chinh phu quan ly - tat ca ma khdng dung dén tién thué ctia ngusi dan.

e Neéu dugc thong qua, day sé la budc tién I6n giup Bitcoin c6 vi thé vitng chac hon trong hé
thong tai chinh. Tuy nhién, du luat van gay tranh cai khi vap phai su phan déi tif hé théng
ngan hang truyén thong, thiéu su hau thuan ti Fed va lam day 1én lo ngai vé tinh 6n dinh dai
han cua BTC.

Hém 11/3, Thuong nghi si Cynthia Lummis (R-WY) da khién gidi tai chinh xén xao khi tai dé xuat Bao
luat BITCOIN (viét tit cua Boosting Innovation, Technology, and Competitiveness through Optimized
Investment Nationwide) tai Thudng vién My. Néu dudc thédng qua, du luat nay sé md dusng cho viéc
thanh 1ap mét Kho du tri Bitcoin Chién lugc, chinh thiic céng nhan Bitcoin nhu Vang ky thuat sé cla
quéc gia. Piéu nay nhdm tdi tdng cudng an ninh tai chinh va tim I8i giai cho bai toan ng céong M.
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Diém nhan trong Dao luat BITCOIN

1. Mang Iudi kho Bitcoin an toan

BO Tai chinh sé trién khai mét hé thong kho Iuu trif Bitcoin trén toan quéc, dam bao an ninh
vat ly va mang dé bao vé tai san sé cua nuéc My.

2. Ké hoach gom 1 triéu Bitcoin

Pé xuat mua vao khoang 1 triéu BTC—chiém 5% tong ngudn cung—tao ra mét kho du trif quy
mo tuong tu nhu vang, dua Bitcoin vao chién lugc tai chinh dai han cua Hoa Ky.

3.  Ngan sach khéng dén tu thué

Nguon von cho ké hoach nay sé dudc trich tif quy ndi bo cua Fed va B Tai chinh, khong déng
dén tién thué cua ngudi dan.

4. Tu do tai chinh dugc bao toan

Du luat khang dinh quyén tu quan ly Bitcoin clia cdng dan, khéng cé bat ky han ché nao tu
chinh phu déi vdéi tai san ky thuat sé ca nhan.

My gom Bitcoin: Chuyén gi sé xay ra vdi thi truéng?

e Bitcoin budc vao cudc chdi I8n - Viéc mét chinh phd hang dau chinh thic ndm gill Bitcoin co
thé md dusng cho cac té chuic tai chinh va quéc gia khac xem xét nghiém tuc vé tai san nay.

e On dinh gia, bét bién déng - Su tham gia cua chinh phu cé thé giup Bitcoin thoat khoi nhiing
cl tdng chdng mat, hay giam séc lién tuc, tao mdi trudng an toan hon cho nha dau tu dai han.

e Luat hoa cudc chai - M6t khi chinh phu truc tiép s& hitu Bitcoin, khung phap Iy xung quanh né
chdc chén sé dan rd rang, giam bt rui ro phap Iy cho cac doanh nghiép va nha dau tu.

e Bitcoin ngay cang “cé gid" - Vi 1 triéu BTC bi “niém phong" trong kho du trii quéc gia, ngudn
cung trén thi trudng sé bi thu hep, day tinh khan hiém va tiém ndng ting gia trong tuang lai.

Nhitng Hoai Nghi Va Thach Thuic

DU y tudng vé mdt kho du tri Bitcoin cia My mang tinh cdch mang, né dang vap phai lan song hoai
nghi tu cac chuyén gia tai chinh.

e Nhiéu ngusi cho rang mét tai san phi tap trung nhu Bitcoin khé co6 thé “chung nha" véi hé
théng ngan hang truyén théng vén xoay quanh déng USD.

e Ngoai ra, viéc luu trit Bitcoin véi chi phi cao nhung khéng cé co ché tao ra Igi nhuan 6n dinh
clng la bai toan chua c¢ IGi giai.

e Chu tich Fed, Jerome Powell, da khang dinh rdng ngan hang trung udng hién khéng cé céng
cu phap ly ndo dé s& hitu Bitcoin va ciing chua cé y dinh thay déi chinh sach. Néu muén hgp
thiic héa ké hoach nay, Quéc hdi My sé can théng qua luat méi - mét chang dusng day thach
thiic véi nhiéu tranh cai.
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Du luat BITCOIN Act quay trd lai, danh dau mét nd luc nghiém tuc nham tich hop tién sé vao hé
théng tai chinh My. DU van con nhiéu tranh luan vé kha ndng thuc hién va anh hudng 1au dai, n6 thé
hién su thay déi ré rét trong cach nhin nhan vé tai san ky thuat sé trén toan cau.

Néu dudc thdng qua, du luat nay cé thé tai dinh nghia cach My dan dat déi mdi tai chinh va bao vé
chu quyén tién té trong thdi dai sé.
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Strategy Céng Bd Ké Hoach Goi Von 21 Ty
USD, Tham Vong Tré Thanh Ong Lén Nam
Gil Bitcoin

Hinh 17. Strategy Céng Bé Chuong Trinh ATM Tri Gia 21 Ty USD Dé MJ Réng Lugng Nam Giit Bitcoin
( (Nguén Hinh: Strategy)

Thu Hai, ngay 10 thang 3, Strategy™ (t&n cl MicroStrategy) da ra mat dot chao ban cé phiéu uu dai
Series A (STRK) tri gid 21ty USD, vdi lai suat 8.00%, theo hinh thiic chao ban truc tiép (ATM). Pong
thai nay cho thay céng ty van kién dinh vdi chién luge “tich Iy Bitcoin khdng gidi han”, déng thai b
sung ngudn vén cho cac hoat déng kinh doanh cét 16i.

Chi tiét chudng trinh phat hanh c6 phiéu ATM cua Strategy:

e Chao ban cb phiéu uu dai: Strategy trién khai phat hanh cé phiéu uu dai vinh vién véi téng
gia tri 1én dén 21ty USD. C6 phiéu nay cé thé chuyén dbi sang c6 phiéu phd théng hang A
cla coOng ty.

e Chién lugc st dung vén: Ngudn vén huy dong sé phuc vu cac muc dich tai chinh chung, bao
gbm md réng danh muc Bitcoin va duy tri hoat ddng kinh doanh.

e Cach tiép can thi trudng: Viéc ban cb phiéu sé dugc thuc hién cé ké hoach, can déi theo gia
giao dich va diéu kién thj trudng nham t6i da héa hiéu qua huy déng vén.
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https://www.strategy.com/press/strategy-announces-21-billion-strk-at-the-market-program_03-10-2025
https://www.strategy.com/press/strategy-announces-21-billion-strk-at-the-market-program_03-10-2025

Chién lugc Bitcoin mé rong cuia Strategy

Sau théng bao mdi nhat, Strategy hién ndm gilt gan 500.000 BTC, tuang dudng 42 ty USD, chinh
thiic soan ngdi cac té chiic ndm gill Bitcoin I8n nhat thé gidi.

Tin tléic nay ngay lap tuc day gia Bitcoin 1én cao han, mét 1an nita khidng dinh cac tap doan 18n dang
dé mat vd gom hang manh mé, bién tai san s6 bdng thanh cudc chgi cua nhitng 6ng 18n.

Tuy nhién, v6i quy mé dau tu ngdy cang md rong, Strategy co6 thé sém lot vao tdm ngam cua cac
nha ban hanh luat, kho trdnh vién canh day nhanh cac chinh sach siét chat quan Iy crypto trong
tuang lai sap téi.

Va dé 1a toan bd phan tich vé thi trudng tu Bitfinex Alpha s6 146!

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