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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.



I4ICUTIVE SUMMARY
®)1:] DGi Tin Hiéu Vi Mé!

Quy 1/2025 chiing kién Bitcoin dudi sic nhat trong ca thap ky, béc hai
gan 11% sau man 1én déng dau ndm vdéi dinh cao $109.590 USD vao
thang Giéng. Su lac quan vé viéc tai dic cu cla Téng théng Hoa Ky
Donald Trump va ky vong vé mét chinh sach Gng ho tién dién ti nhanh
chéng nhudng chdé cho chién lugc giao dich "ban theo tin" kinh dién khi
nhiing thay ddi quy dinh hitu hinh khéng thanh hién thuc. Sau dinh cao
chai loi, Bitcoin roi tu do gan 29%, cham day 77.041 USD réi bién déng
trong viing 78.000 - 88.000 USD suét 65 ngay qua.

Bitcoin Dominance (LHS, %) vs. Crypto Market Cap (RHS, $ trillions)
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Bitcoin Dominance va Téng vén héa thi truéng crypto

Tuy nhién, pham vi thj trudng tiép tuc ung hé Bitcoin, vSi BTC dom tang
|én trén 61% ngay ca khi tdng von héda thi trudng tién dién tu giam manh -
bdo hiéu su luan chuyén vén tU céc altcoin rii ro hon sang Bitcoin trong
thai ky bat 6n vi md gia tdng. Ethereum va Solana va céc altcoin khac da
giam hon 35-50% so vdi muc cao nhat trong chu Ky cla chung, cung cd
vi thé cua Bitcoin nhu tai san du trif cua thi trudng ky thuat sé.

Khi Q2 bat dau, hanh ddng gia van phan (ing vdi cac tin hiéu kinh té vi mé,
v3i chinh sach cla Fed va dong tién ETF du kién sé quyét dinh hudng di.
Hién tai, cac dau hiéu dau hang da gidm bét, nhung véi thanh khoan van
con eo hep, mdt dét pha co thé sé can mot chat xdc tac quan trong.



Trong khi dd, kinh t& My Iic ndng luc mua. Mét sé linh vuc 16e sang nhu
thAm hut thuong mai thu hep, chi tiéu hang héa Iau bén tdng, nhung nhiing
diém sang nay bi lu m& bai nhitng lo ngai cau tric siu sic hon. Lam phat
tdng toc nhanh han du kién, mét phan do chi phi nhap khau tang lién quan
dén thué quan mdi. Lam phat 16i nhay vot 0,4% trong thang Hai, muc tang
hang thang manh nhat trong han mét nam, trong khi ky vong cua ngusi tiéu
dung cho thay lam phéat c6 thé c6 thu & muc cao trong thdi gian dai.

Disposable Personal Income, Outlays, and Saving
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Thu nhép cd nhén kha dung, Chi tiéu va Tiét kiém
(Nguén: Cuc Phaén tich Kinh té Hoa Ky)

Péng thsi, tdng trudng dang hut hoi. Muc tang thu nhap thuc té &o udt sau
khi loai trtr cac khoan chuyén giao cua chinh phu, chi tiéu dich vu - mét
dong luc kinh té quan trong - da bat dau giam téc. Niém tin cla ngudi tiéu
dung dang rai tu do, v6i chi s6 Hoi déng Thudng mai gidm xuéng muc
thap nhat trong hai nd3m va ngay cang cé nhiéu ngudi My du doan tinh
trang that nghiép gia tdng. Nhitng xu hudng nay cho thay su than trong
ngay cang tang trong cac hd gia dinh, dugc phan anh qua ty & tiét kiém
ca nhan ngay cang tang.

Chinh sach thuong mai van 1a diém nong. Viéc tdng thué quan gan day va
ky vong Vé cac bién phap tiép theo vao thang Tu va thang Nam dang
khién cac doanh nghiép va ngusi tiéu dung déi chién thuat, mua hang tra
trudc, tri hodn dau tu hodc cdt gidm viéc thué nhan vién. Mac du tham hut
thuong mai thang Hai thu hep, nhung diéu nay xay ra sau khi nhap khau
tdng dot bién vao thang Giéng, c6 kha nang lam sai léch du bao GDP. Do
dé, tdng trudng quy dau tién du kién sé giam téc manh.

B4t chap nhiing bat 6n kinh té dang dién ra, nganh céng nghiép tién dién
tl réng 18n hon van dugc hudng Igi tir cam két ngay cang tdng déi véi su
rd rang vé quy dinh, dudc hé trg bai su ting hd chinh tri va su quan tam
ngay cang tang cla cac td chuc.



Uy ban Chuiing khodan va Giao dich Hoa Ky (SEC) da chinh thiic budng tha
Kraken, Consensys va Cumberland DRW - ba tay chdi I6n trong nganh.
DPong thai nay bao hiéu mot su thay déi dang ké tU 1ap trudng cling ran
trudc day cla cd quan sang mot cach tiép can quy dinh mang tinh hgp tac
hon. N6 cling bao trudc mét cam két thiét 1ap cac quy tic rd rang, mang
tinh xay dung cho nganh.

DPé cung c6 thém hudng di nay, Luc lugng dic nhiém tién dién ti cua SEC
da céng bé bén ban tron sdp t8i dudc t6 chiic tU thang Tu dén thang Sau
nam 2025. Cac phién nay sé thu hut cac bén lién quan vé cac van dé quan
trong nhu quy dinh giao dich tién dién tu, quyén gidm sat tai san ky thuat
s6, ma hda va tuong lai cla tai chinh phi tap trung (DeFi). Cac su kién nay
md& clfa cho céng ching va phan anh y dinh clia SEC trong viéc thuc day
d6i thoai ma va minh bach trong viéc dinh hinh chinh sach tién dién tu.

Song song dé, Trump Media & Technology Group (TMTG) da céng bé quan
hé dbi tdc khung véi Crypto.com dé ra mat mét loat cac quy ETF tap trung
vao tién dién tu. Lién doanh nay danh dau su md& réng clia TMTG sang cac
san pham tai chinh, nham khai thac nhu cau ngay cang tdng déi véi cac
cong cu dau tu tai san ky thuat s6. Mac du sang kién nay van dang chd
phé duyét theo quy dinh, nhung né c6 thé thic day dang ké kha nang hién
thi ctia ca TMTG va Crypto.com trong gidi tai chinh truyén théng.
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~ Bitcoin Sap C6 Quy 1
Toi Té Nhat Trong 8 Nam Qua

Bitcoin khéi dau nam 2025 day an tudng, tang vot Ién miic cao ky luc 109.590 USD nhd lan séng
lac quan sau khi cyu Téng théng Donald Trump tré lai Nha Trang. Pinh gia nay dugc thiét 1ap ding
vao ngay nham chiic cua 6ng (20/1), thic day béi ky vong vé chinh sach than thién hon véi tai san
s6. Tuy nhién, nhitng ngay sau dé la kich ban "ban theo tin" dién hinh, khi chinh quyén méi chua
dua ra bat ky thay déi chinh sach nao di manh dé duy tri da tang.

Ké tu dinh, Bitcoin lién tuc giam, xéa sach phan I6n Igi nhuan dat dugc dau quy. Hién tai, dong tién
s6 nay dang huéng dén mot trong nhitng quy 1té nhat trong hon 8 nam. Pay la budc ngoat I6n vé
tam ly thi trudng, dac biét sau dgt ting manh trudc do, cho thay su phu thudc ngay cang cao cua
crypto vao cac tin hiéu kinh té vi mé va bién dong chinh tri.

Time Q1 02 Q3 Q4

Hinh 1. Hiéu sudt hang quy cua Bitcoin ké tif ndm 2013. (Nguén: CoinGlass)




Trong tuan qua, Bitcoin giao dich trong bién dd hep, ma ctia quanh 86.276 USD va dong tuan gan
83.273 USD . Luc mua dang bi chan lai 8 nguéng 89.000 USD - muc hé trg cl ti thang 12/2024, nay
trd thanh khang cu cung. Dién bién nay trung véi da lao déc cua thi trudng ching khoan, khi S&P
500 giam 1,5% trong tuan.
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Hinh 2. Biéu dé hang tudn BTC/USD. (Nguén: Bitfinex)

Vi méi tuong quan ngay cang tang giita Bitcoin va cac thj trudng tai chinh truyén théng, tdm ly tranh
rdi ro rong hon da bat dau anh hudng ndng né hon dén thj trudng tién dién tu.

MUrc tang khiém tén +2,4 phan tram vao gilfa tuan trudc—khoang 2.430 USD—da khéng thé buit pha
mot cach cd y nghia va dién ra sau su bién ddng dang ké vao dau thang. Trong thang 3 ndm 2025,
Bitcoin d& ghi nhan muc 16 hang thang khoang 1,4 phan trdm, mét su chénh l&ch I8n so v&i muc Igi
nhuan trung binh lich st 14 +12,28 phan trdm trong thang 3. Bang chu y han, Q1 2025 da khép lai Vi
muic gidm khoang 10 phan tram déi véi BTC—quy dau tién tiéu cuc dang ké dau tién ké ti nam 2020
va mot su thay ddi 16n so v8i muc tadng trung binh +51,28 phan trdm cua Q1 dudc ghi nhan trong
nhitng nam trudc ké ti ndm 2013.

Diéu chinh lich st, nhung khéng bat thudng khi quy nay ghi nhan dot gidm 29% tU dinh 109.590 USD
(20/1) xubng day 77.041 USD - mét trong nhiing dgt giam sau nhat cua chu ky tdng hién tai. DU vay,
bién dong gan day cho thady gia dang hinh thanh vung tich Iy 78.000-88.000 USD . Dau hiéu "dau
hang" giam dan, sé lugng ngudi ban phan (ng tic thdi it hon, trong khi holder dai han bat dau tich
[y tra lai.



Bo6i canh lich si: Mot quy nang né, nhung khdng phai la chua tiing cé

Quy 1/2025 dung la khé nhan véi Bitcoin, nhung muc dd sut gidm - du cé vé séc - van chua 13 gi so
v3i qua khd. Muc giam gan 10,9% (tinh dén 30/3) chi nhinh haon chdt so véi muc gidm 10,8% cua
Q1/2020. So v38i nhitng dgt lao déc tan khdc cla thi trudng gau trudc day, nhu dot diéu chinh kinh
hoang nam 2018, thi van con dé tha chan.

Bién ddng tang vot gilta quy, dic biét 13 do cac yéu té vi md, nhu dgt giam gid 11% trong hai ngay
cudi thang 2, day giad BTC xudng dudi méc 90.000 USD Ian d4u tién ké tir thang 11. Tuy nhién, du muc
giam cé 18n dén dau, khéng c6 muc 16 ky luc ndo theo ty 1& phan tram. Hau hét cac muc giam hang
ngay déu 8 mic mot con sd, cho thay muic dd 6n dinh nhat dinh ngay ca trong mét mdi trudng mong
manh.

Diéu quan trong 14, pham vi thi trudng trong dot diéu chinh nay van tiép tuc ung hé Bitcoin manh mé.
Su théng tri cia BTC da tdng 1&én khodng 61% vao gilta thang 3, clng cé vai trd cua Bitcoin nhu tai
san du trif cua hé sinh thai tién dién ti. (tham khao Hinh 3)

Bitcoin Dominance (LHS, %) vs. Crypto Market Cap (RHS, $ trillions)
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Hinh 3. Bitcoin Dominance véa Téng vén hda thj trudng tién dién tu
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Su théng tri clia Bitcoin da tang 1én muc cao mdi trong chu ky, bao hiéu su thay déi rd rang trong
dong von trong thj trudng tién dién ti. Dot tdng gia ngdn ngui cla altcoin - chdm ngdi vao thang 11
sau chién thdng bau cl cua Trump - chi 13 phu du, dat dinh vao dau thang 12 trudc khi nhanh chéng
vut tat. Bao cdo viéc lam cua Hoa Ky manh hon du kién ngay sau dé da kich hoat su chuyén hudng
cUa thj trudng sang mét Cuc Du trif Lién bang "diéu hau" han, dap tat su nhiét tinh dau cgd trén cac
altcoin co beta cao hon.

Trong nhiing tuan ké ti dé, nhiing ngudi tham gia thi trudng ky cuu da dan dan xoay vong vén trd lai
Bitcoin. M&c du ban than Bitcoin ciing trai qua su diéu chinh, nhung né da vugt trdi hon dang ké so
véi linh vuc altcoin rong 168n hon, nhdn manh vi thé cda né nhu tai san du trif cla thj trudng ky thuat
s6 trong nhiing giai doan bat 6n kinh té vi mé gia tang.

Hién tai, hy vong vé mét dat tdng gid mdéi phu thudc vao su phuc héi thanh khoan cuda thi trusng. Tuy
nhién, v&i viéc Cuc Du trit Lién bang cho thay it dau hiéu ndi Idng 1ap trudng cua minh, cac tai san rui
ro c6 thé can phai trai qua mét giai doan hgp nhat dai hon. Su kién nhan, thay vi dinh vi tich cuc, c6
thé chiing td 14 mot cach tiép can than trong hon trong ngén han.

Price Changes
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Hinh 5. Hiéu suét tai san tién dién tif vén héa Ién vao thdng 3. (Nguén: VeloData)
Altcoin thiét hai nhiéu hon BTC

Trai ngudc vai Bitcoin, cac loai tién dién ti thay thé chiu tén that I6n hon dang ké, véi Ethereum giam
38 phan tram—Ia hiéu suat Q1 té nhat ké ti nam 2018. Nhu hinh 5 & trén cho thay, phan 18n tai san
tién dién tu tiép tuc giam trong thang 3, v8i hdu hét cac dong tién dugc niém yét déu kém hiéu suat
hon BTC, ban than BTC da déng cuia thang thap hon 1,4 phan tram. Nhiéu altcoin phd bién, dac biét
la memecoin thdp hon 80-90 phan trdm so v8i muc cao nhat moi thdi dai khi ching ta tién gan dén
muc déng cua hang thang va hang quy.

Su phan ky nay nhan manh stc manh tudng dbi cua Bitcoin trong giai doan bat 6n vi mé va tam ly sg

ri ro, khi cac nha dau tu chuyén tir cac altcoin co beta cao han sang thi ngay cang dudc coi la tai
san ky thuat s6 manh mé va thanh khoan nhat.
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Kinh Té My Ket Giiia
Tang Truéng Cham Va Lam Phat Tang,
Cang Thang Thuong Mai Leo Thang

Bao cao Thu nhap Ca nhan va Chi tiéu, dudc céng bd vao thu Sau tuan trudc, ngay 28 thang 3, vé
ra mét buc tranh dang lo ngai: chi tiéu ciia hgugi tiéu dung trong thang Hai tang truéng cham hon
du kién, trong khi lam phat tiép tuc nong Ién. Su két hgp gilta nhu cau cham chap va gia ca tang
cao - mot dong thai thudng dudc goi la dinh tré lam phat - gidng Ién hdi chudng canh bao cho ca
cac nha hoach dinh chinh sach va nha dau tu, dic biét 1a khi cang thang thuong mai gia tang.

Chi tiéu clia ngudi tiéu dung trong thang Hai chi phuc héi nhe, tdng 0,4% trong thang, thap hon so
véi du bao chung 14 0,5%. Khi diéu chinh theo lam phat, chi tiéu cho hang héa lau bén nhu 6 t6 va
thiét bi gia dung tang 1,0%, trong khi hang hda khéng 1au bén nhu thuc phadm va quan 4o tdng 0,5%.
Tuy nhién, chi tiéu cho cac dich vu - thanh phan I6n nhat trong chi tiéu cua ngudi tiéu dung - giam
0,1%. Su thay déi nay ggi y vé mét su thay déi hanh vi dang ké: cac hd gia dinh dudng nhu dang uu
tién mua hang hoa du kién sé tadng gia sém, c6 thé & dé du doan thué quan thuong mai mai.

Disposable Personal Income, Outlays, and Saving
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Hinh 6. Thu nhép cd nhén kha dung, Chi tiéu va Tiét kiém
(Nguén: Cuc Phén tich Kinh té Hoa Ky)
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https://www.bea.gov/news/2025/personal-income-and-outlays-february-2025

Personal Income and Related Measures
[Percent change from Jan. to Feb.]

Current-dollar personal income 0.8
Current-dollar disposable personal income 0.9
Real disposable personal income 0.5
Current-dollar personal consumption expenditures (PCE) 0.4
Real PCE 0.1
PCE price index 0.3
PCE price index, excluding food and energy 0.4

Hinh 7. Thu nhép cd nhén va cdc chi sé lién quan

Trong khi tdng thu nhap cé nhan tadng 0,8%, mot phan dang ké trong muc tdng truéng do - 2,2% -
dudc thuc day bdi su gia tdng cac khoan thanh toan chuyén giao cua chinh phd (chang han nhu an
sinh xa hoi, trg cap that nghiép va cac chuong trinh phuc Igi). Piéu nay cho thay rang muc tang thu
nhap khéng phan anh réng rai siic manh cua tién lugng. Trén thuc té, tdng trudng thu nhap thuc té
sau khi loai trif cac khoan chuyén giao nay chi tdng 0,1%, nhan manh si/c mua han ché néu hé trg tu
cac khoan chuyén giao nay ma dan.

FRED 24) —— Government current transfer payments
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Source: U.S. Bureau of Economic Analysis via FRED®

Hinh 8. Thanh todn chuyén nhugng hién tai cta chinh phu

Ty | tiét kiém ca nhan ciing tang l1&n 4,6% trong thang Hai tit 4,3% trong thang trudc, phan anh muc
dd than trong clia cac hd gia dinh. Mac du diéu nay cé thé cho thay su than trong vé tai chinh,
nhung né cling cé nghia la it nhién liéu hon cho su M rdng kinh té do ngudi tiéu dung thic day
trong thai gian téi.

Lam phat cling dang tang Ién

D{ liéu lam phat mdi nhat cho thay khéng chi gid cao hon ma con cho thdy lam phat co ban dang
tdng nhanh han du kién. Lam phat 16i, khdng bao gom gia thuc phdm va ndng lugng bién déng, tang
0,4% so v@i thang trudc trong thang Hai va tang 2,8% so v8i mot nam trudc do. Bay la muc tang
hang thang I8n nhat trong gia 16i trong hon mét ndm, mét phan do chi phi nhap khau tadng do thué

quan.
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Chi s6 gia Chi tiéu Tiéu dung Ca nhan (PCE) hang dau, thudc do lam phat ua thich cla Cuc Du tri
Lién bang, tdng 0,3% trong thang va 2,5% so véi cung ky nam trudc. Piéu dang lo ngai dac biét 13
danh muc dich vu 16i khéng bao gém nha &, dudc Fed theo déi chit ché va tang 4,1% tinh theo muic
trung binh ba thang. Diéu nay cho thay rang lam phat dang tré nén dai dang & nhiing linh vuc it bi
anh hudng bdi cac yéu té chubi cung ng toan cau.

Tam ly ngugi tiéu dung dang suy giam

Diéu lam cho kich ban nay tré nén bap bénh haon 1a su thay déi trong tdm ly ngudi tiéu dung. Mot
cudc khao sat gan day cua Dai hoc Michigan cho thdy ky vong cua ngudi tiéu dung vé lam phat trong
12 thang t6i da tang vot. Cé |1é quan trong hon, ky vong dai han cling dang tang 1én, ngu y rang ngudi
tiéu dung tin rang lam phat sé van & muc cao trong tuong lai.

Diéu nay rat quan trong vi ky vong lam phat cé thé tu hoan thanh. Néu cac ho gia dinh, doanh nghiép
va nha dau tu bat ddu hanh ddng nhu thé gia ca sé tiép tuc tdng, ho cé thé day nhanh chi tiéu hodc
yéu ciu muc luong cao hon, ti dé gay thém ap luc tang gia.

Chinh sach thuang mai ctia Hoa Ky 1a c6t 16i clia su hén loan kinh té& nay. Cac bién phap bao hd cua
chinh quyén Trump, bao gédm nhiéu dgt tdng thué quan, da bat dau lam tang chi phi hang nhap khau.
Chi phi nay cé kha nang tdng hon nita khi thué thudgng mai mdi c6 hiéu luc vao thang Tu va thang
Nam.

Chu tich Cuc Du trit Lién bang Jerome Powell da thita nhin gan day rang lam phat da bat dau ting
|&n, cho rang xu hudng nay moét phan 1a do thué quan. M&c du éng c6 géng tran an thi trudng rang su
tdng vot lam phat cé thé khéng kéo dai, nhung ching téi cho rang ngan hang trung udng cé thé do
du trong viéc cat gidm Iai suat nhu du kién trudc dd vao thang Sau, dic biét néu lam phat tiép tuc
tang toc.

Hon nita, cac hanh ddng tra diia cla cac doi tac thuong mai cta My de doa lam s3u sac thém su sup
d6é kinh té. Cac bién phap déi phd nay khéng chi cé thé lam tang thém gia ca ma con lam giam dau tu
va niém tin kinh doanh.

Nén kinh t& My dang diéu hudng mét su can bang mong manh: ting trudng dang mat da, nhung lam
phat dang tré nén c6 thd hon. Ngudi tiéu dung, cam nhan dudc mdt dgt tdng gid khac, dang mua
hang tra trudc va cét giam chi tiéu cho céac dich vu - thudng la mét déng luc kinh té én dinh. Vi muc
ting tién luong khiém tén va thu nhap thuc té khéng dbi sau khi loai bd vién trg cua chinh phu, trién
vong tang trudng bén virng do ngudi tiéu dung dan dau dudng nhu am dam.
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Lam Phat Leo Thang, Ngugi My Siét Chat
Hau Bao: Dau Hiéu Séng Gié Sap Pén
Cho Nén Kinh Té?

Dt liéu méi nhat phan anh tam ly nhap nhém nhu “ngéi trén dong Iira” ctia ngudi tiéu dung My,
khi lam phat lién tuc leo thang ma thi trudng lao ddong lai ham hiu va cac chinh sach kinh té van
con nhiéu dau héi. Niém tin tiéu dung sut giam cé thé Ia tin hiéu canh bao sém vé su chiing lai
trong chi tiéu - yéu té quan trong thuc day kinh té My di 1én. Pang cha y, bao céao Chi tiéu Tiéu
dung Ca nhan (PCE) gan day cho thay lam phat van ting huéng di 1én du muc chi tiéu ctia ngugi
dan hau nhu déng dinh neo tai ché.

Consumer Confidence Index®
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Hinh 9. Chi S6 Niém Tin Ngudi Tiéu Dung (Nguén: The Conference Board)

Theo dif liéu tU Conference Board céng bé hédm thit Ba, ngay 25/3, niém tin tiéu dung tai My da
cham day trong hai ndm qua, véi chi s6 chinh dat 92,9, suyt sat so v8i du bao 93,5. Thuc té nay
phan anh tam ly can trong, e dé cua ngudi tiéu dung trudc ap Iuc lam phat va thi trudng lao ddng
chua 6n dinh. Nhiing yéu t6 nhu cét gidm nhan su trong khu vuc céng va cac chinh sach thué quan
ma hé cling anh hudng khéng it dén tam ly chung.
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https://www.conference-board.org/topics/consumer-confidence

Khéng riéng niém tin tiéu dung coé phan tut déc, ma ngay ca thi trudng lao déng cling dang mat dan
phong dd! Chi s6 Chénh léch Thi trudng Lao déng - thudc do phan anh cam nhan vé ca hoi viéc lam
- vlfa tut xuéng muc thap nhat tinh trong nam thang. Piéu nay cho thay tdm ly than trong dang bao
trum, khi cé dén hai phan ba ngudi My tin rang ty 1& that nghiép sé tang trong ndm téi - muc bi quan
nhat ké tir 2009.

Nhung diéu thuc su khién thi trudng néng 1&én van a4 Lam phat! Theo Conference Board, ky vong lam
phat trung binh trong ndm t&i da vot |&én 5,8%, cao nhat ké tU gilta nam 2023. Trong khi do, khao sat
thang 3 cua Pai hoc Michigan clng khéng kha quan hon la bao, nang du bao lam phat Ién 5,0% -
mot méc chua ting thay tU cudi nam 2022. Céc tin hiéu nay dang khién gidi dau tu phai cang nao
theo déi ting ddng thai tiép theo ti Fed va Nha Trang.

EXPECTED CHANGE IN PRICES DURING THE NEXT 5 YEARS
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Hinh 10. Ky Vong Lam Phat Trong 5 Nam Téi Cua Bai Hoc Michigan

Dac biét, ky vong lam phat dai han (trong 5 ndm) da tdng I1én muic 4,1% vao thang Ba, 14n dau tién ké
tl 1993 ma chi s6 nay vugt méc 4%. Day l1a mét tin hiéu can chu y vi cé khd ndng anh hudng dén
cach ngusi tiéu dung phan Ung trén thj trudng. Khi ho du doan gia ca sé khéng giam, ho cé thé thay
doi théi quen mua sam, va diéu nay cé thé tao ra vong xody lam phat khi cac céng ty diéu chinh gia
clia minh dé theo kip nhu cau.
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Mac du niém tin ngudi tiéu dung tut hang, nhung nhin vao ké hoach chi tiéu cla ho trong thang 3 lai
co su phan hoa thu vi. Theo khao sat tu Conference Board, ngudi My co6 y dinh mua xe hai giam ro
trong th&i gian t6i, c6 thé du doan do lo ngai vé kha nang chi tra. Tuy nhién, dé gia dung khac nhu
nha, tu lanh, ti vi ngudc lai dugc tiéu thu thoai mai hon. Co thé thay, mac du tam ly tiéu dung cé vé
khédng may kha quan, nhung ngusi dan van chua dén muc cdt giam hoan toan cac khoan chi tiéu
khoéng thiét yéu.

Diéu nay cé thé phan anh xu hudng chi tiéu theo th&i diém - ngudi tiéu dung co thé dang c6 tam li
chay deadline mua sdm trudc khi gia ca tang vi cac bién phap thué quan.

Tuong tu, dif liéu ti chi s6 PCE mdi day ciling chi ra su thay ddi trong thdi quen chi tiéu cla ngudi
dan khi chi tiéu cho hang hoa 1au bén ting I&n trong khi chi tiéu cho dich vu giam xuéng.

T4t ca ly giai tai sao niém tin cua ngudi tiéu dung dang dan yéu di. DU chi tiéu chua hoan toan sut
giam, nhung ngusi dan dang phai can nhac ky 1udng khi d6i mat véi ap Iuc tai chinh gia tang trong
nhiing thang téi. Ty 1é tiét kiém ca nhan, dugc ghi nhan & muc 4.6% trong bao cdo PCE, cé thé phan
anh su dé dat va chd ddéng chuan bi cho khé khan tai chinh thay vi quéa tu tin vao trién vong trong
tucng lai.
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Piém Sang Vi Tham Hut Thuong Mai
My budc Thu Hep, Nhung “May Mu”
Thué Quan Van Bao Trum

Theo bdo cdo Cac Chi s6 Kinh té Nang cao cla thang 2 tit Cuc Diéu tra Dan s6 My, céng bd vao thu
5, 27 thang 3, dang mung khi tham hut thucng mai hang hoa cua My da dugc thu hep, day nhu tia hy
vong lée I&én cho nén kinh té dang gian nan vé8i nhiing gian doan thuong mai. Mac du mdc thu hep
nay co thé 1am di lo ngai vé mdt dgt suy thodi manh, nhung phan tich chi tiét cho thdy con dudng
phia trudc van chua thé chic chén, nhat 14 do anh hudng 1au dai ti thué quan va thay déi trong cach
cac doanh nghiép hanh dong.

Tham Hut Giam Téc, Nhung Can Tinh Tao Panh Gia Trong Buc Tranh Lén

Thang 2 via qua, thAm hut thusng mai hang héa cua My da rut xuéng 4.9%, chi con 147.9 ty USD.
Su thu hep nay dién ra khi xuat khau cé dau hiéu phuc hdi, mang lai mét chut hy vong cho cén cén
thuong mai. DU vay, con s6 ndy can phai dugc nhin nhan trong bdi canh réng bao quéat han, dic biét
la su gia tang dot ngot cua tham hut vao thang 1.

Vao thang 1, cac doanh nghiép da chay dua hoat déng nhap khau dé kip thdi tranh cac dot thué quan
tdng chong mat, ddn dén mot 1an séng tdng nhap khau, dic biét 14 6 td, hang tiéu dung va vang. Cu
sé¢c nay khién Ngan hang Du trit Lién bang Atlanta du bdo tang trudng GDP quy diu ndm sé giam,
v3i ty 18 du béo thap hon 1.5%, so v8i muc 2.4% trong quy IV nam trudc.

Goods and Services Trade Deficit
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Hinh 11. ThGm Hut Thudng Mai Hang Héa Va Dich Vu  (Nguén:
Cuc Phén Tich Kinh Té My, Cuc Diéu Tra Ddn Sé My)
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Mot yéu té quan trong sé anh hudng dén di liéu thuong mai la viéc ap thué déi véi hang hoa tu
Canada va Mexico da dugdc hoan lai, va du kién sé co hiéu luc vao thang 4. Do d6, cac chuyén gia
kinh té& cho rang tham hut thuohg mai c6 thé van duy tri 8 muc cao trong thang 3. Mlic dd méat can
doi nay tiép tuc 1& méi nguy cho GDP quy |, cung cé gia thuyét rang dau ndm 2025 c6 thé sé ching
kién tang trudng kinh té cham lai.

Tuy nhién, van c6 nhiing diém tich cuc dang tréong dgi. Viéc tich Ity hang tdn kho tai cac dai ly ban
buén va ban I& trong giai doan nay c6 vé it cang thdng hon so vdi lo ngai trudc do. Cac doanh
nghiép va ngudi tiéu dung dudng nhu da hap thu phan 18n ludng hang tén kho du thira ti cac dgt
nhap khdu sém. Lugng hang tén kho ban budn va ban |& khéng tdng manh trong thang 2, cho thay
muic tén kho dang dudc gidm bdt hodc da dugc tiéu thu.

ADVANCE % ADVANCE [% ADVANCE
INTERNATIONAL WHOLESALE 'o—of RETAIL

TRADE: GOODS DEFICIT INVENTORIES INVENTORIES
FEBRUARY 2025 $147.9 Billion -4.9%° $902.9 Billion +0.3% $823.0 Billion +0.1%*
JANUARY 2025 $155.6 Billion $899.8 Billion (R) $822.4 Billion (R)

Next release: April 29, 2025.

* The 90 percent confidence interval includes zero. There is insufficient evidence to conclude that the actual change is different from zero.
° Statistical significance is not applicable or not measurable.

Data adjusted for seasonality but not price changes.

Source: U.S. Census Bureau; Advance Economic Indicators Report, March 27, 2025.

Hinh 12. Bdo Cdo Kinh Té Tién Bé Hang Thdng (Nguén: Cuc Phén Tich Kinh Té Hoa Ky)

Diéu nay giam bdt méi lo trudc doé rang lugng hang tén kho chua ban dugc sé lam gidm da nén kinh
té khi von bi giam va nhu cau dit hang gidm manh trong tuong lai.

Mac du su cai thién trong can can thudng mai thang 2 Ia tin hiéu tich cuc, nhung van chua thé bu
dap hoan toan cho nhiing anh hudng tit dgt nhap khau tang vot trong thang 1. Khi s6 liéu GDP quy |
dugc cong bd, cd thé sé van cho thay su yéu kém do nhiing bién déng tam thsi trong dong chay
thuong mai. Thai gian t6i, tdc ddng tU su kién nhap khau 6 at trudc doé sé cé thé kéo dai dén tan quy
Il. Khi nhiéu doanh nghiép va ngudi tiéu dung da mua sdm phong hd trudc dé tranh bi danh thué,
nhu cau dbi v&i ca thiét bi kinh doanh 14n hang tiéu dung cé thé gidm trong nhiing thang téi. Su suy
giam chi tiéu tiém nang nay, cong vdi gia ca tdng do tadc dong tu thué, co thé lam cham da tang
trudng kinh té.
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Hinh 13. Tdng Ty Lé Tiét Kiém Ca Nhén (Red Box, Nguén: Cuc Phén Tich Kinh Té My)

Hé Qua Cua Chinh Sach: Thué Quan Va Du Trit Lién Bang Rai Vao Thé Khé

Chinh sach thué quan clia Téng théng Donald Trump, d&c biét 14 nhiing thay déi thué du kién vao
thang 4 va 5, dang khudy dong ca nén kinh té. Doanh nghiép va ngugi tiéu dung déu phai thay dbi
chién ludc chi tiéu dé déi phé véi nhitng chinh sach nay. Néu cac déi tac thuong mai dap tra, diéu
nay co thé day chi phi nhap khau tang cao, tiép tuc gay suic ép lam phat.

V&i Cuc Du trii Lién bang, tinh huéng nay tao ra mét nghich ly. Mac du ho da than trong canh bao vé
viéc lam phat tdng nhanh do thué quan, nhung ho dang gdp khé khan trong viéc diéu chinh ky vong
lam phat ma van gilt dugc muc tang trudng 6n dinh. Néu lam phat khéng giam, cac quyét dinh giam
lai suat c6 thé phai lui lai, khi ma tinh hinh tai chinh dang ngay cang cdng thang.

21



TIN NOI BAT
THI TRUONG CRYPTO
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SEC Tam Hoan Vu Kien Tung Vaéi Kraken,
Consensys Va Cumberland - Mé Cuia Ky
Nguyén Quan Ly Crypto Hua Hen

Hinh 14. SEC Huy Cdc Vu Kién Vdi Kraken, Consensys Va Cumberland;
MdJ Ra Ky Nguyén Quan Ly Crypto Mdi

e SEC da huy bé cac vu kién véi Kraken, Consensys va Cumberland, day nhu méc su kién
quan trong trong cach tiép can quan ly crypto ti truéc dén nay.

e Quyét dinh nay dudc dua ra dugi su lanh dao méi, mang lai hy vong cho mét ky nguyén
quan ly crypto minh bach va hgp tac hon.

SEC My da chinh thdc ha man kién tung vai ba 6ng I6n trong nganh crypto - Kraken, Consensys, va
Cumberland DRW. Day |a dau hiéu khéng thé nao ré han, cho thdy mét cach tiép can hoan toan mdi
cla cG quan nay trong viéc quan ly linh vuc tai san sé.

Vao ngay tht Ndm, 27 thang 3, SEC da ra thdng bao bac bo cac vu kién chéng lai ba cong ty nay,
déng thai khang dinh cac vu kién sé khdng thé dugc ma lai. Quyét dinh nay khdng phai vi tinh chat
cla cac cdo budc ma chu yéu 14 mdt phan trong chién lugc thay déi cach quan ly crypto.

Nhung ding 1am tudng, SEC clng khang dinh rang quyét dinh nay khéng c6 nghia 1a cac vu kién
khac sé dudc gidi quyét theo cach tuang tu.
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Kraken, san giao dich crypto dinh dam, da bi kién tir thang 11 nam 2023 vé&i cdo budc van hanh nén
tang ching khoan khéng qua dang ky va quan ly quy ngusi dung khdng ding chuén. Tuy nhién, vao
ngay 3 thang 3, SEC da dong v khép lai vu kién ma khéng yéu cau Kraken phai nép phat hay thay
doéi cach lam viéc. “Cubi cung da két thic mét cudc chién lang phi, mang mui chinh trj,” Kraken phat
biéu khi d6. CEO Dave Ripley thd phao nhe nhém, nédi: “Miing vi da khép lai chuong nay. Gid la lic
quay lai tap trung cho nhitng diéu quan trong hon, xay dung tai chinh tuong lai."

Tuang tu, Consensys, céng ty diing sau vi MetaMask néi tiéng, cling bi SEC tung cac céo budc hoat
dong vao thang 6 nam 2024 vi dich vu staking cta minh. Tuy nhién, nha sang lap Joseph Lubin cho
biét du s8n sang dau tranh dén clng, ho van vui ming khi biét vu kién dugc bac bd vao ngay 27
thang 2.

Cumberland DRW, mét céng ty giao dich crypto, cling may man thoat nan. SEC da kién céng ty vao
thang 10 nam 2024, cao budc ho hoat ddng nhu moét nha maéi gidi khéng dang ky va xu ly téi 2 ty
USD giao dich crypto. Tuy nhién, Cumberland da dat dugc thoa thuan véi SEC dé két thuc vu kién
vao ngay 4 thang 3. Coéng ty ciing cam két duy tri su minh bach va trung thuc, déng thsi mong
mudn tham gia vao viéc hinh thanh mét méi trusng quy dinh hdp Iy hon.

Nhiing vu kién nay bi bac bé trong béi canh SEC dang c6 nhiting thay ddi I16n sau khi Téng théng
Donald Trump nham chuic vao thang 1, véi 1ap trudng chéng lung manh mé hon véi nganh crypto.
Viéc két thuc cac vu kién dinh ddm nay danh ddu mét budc ngoat trong méi quan hé giita chinh phu
MY va nganh céng nghiép crypto - véi xu hudng hgp tac tich cuc thay vi chién tranh phap ly.
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Thanh Tra SEC Bat Mi To Chuic Bon Hoi
Nghi Ban Tron Vé Quy Pinh Tai San Crypto
Hda Hen Nhiéu Thu Vi

SEC Crypto Task Force to Host Four More Roundtables

FOR IMMEDIATE RELEASE 2025-57

Washington D.C., March 25, 2025 — The Securities and Exchange Commission’s Crypto Task Force announced today it will hold four
more roundtables in its ongoing series discussing crypto asset regulation. The dates and topics for each roundtable are as follows:

» April 11,2025 - Between a Block and a Hard Place: Tailoring Regulation for Crypto Trading

« April 25, 2025 -Know Your Custodian: Key Considerations for Crypto Custody.

* May 12, 2025 - Tokenization - Moving_Assets Onchain: Where TradFi and DeFi Meet
* June 6, 2025 -DeFi and the American Spirit

Hinh 15. Thanh Tra Crypto SEC Bét Mi Té Chuc B6n Héi Nghi Béan Tron Vé Quy Dinh Tdi San Crypto

Vao ngay 25 thang 3 ndm 2025, SEC thédng bao nhém céng tac vé Crypto sé té chiic thém bdn cudc
hop ban tron, tap trung vao cac van dé lién quan dén quy dinh tai san crypto. Muc tiéu cla nhiing
budi thdo luan nay Ia md rdng cudc trd chuyén gilta cac bén lién quan va giup moi ngusi hiéu rd hon
vé buc tranh thay ddi cua thi trudng crypto.

Schedule and Topics:

1. Ngay 11 thang 4 nam 2025 - "Gilta mét Block va Vij tri Khéa": biéu chinh Quy dinh cho Giao
dich Crypto
o  Bubi thao luan sé kham pha nhiing thach thic va yéu td can can nhac khi phat trién
khung phap Iy danh riéng cho nén tang giao dich crypto.
2. Ngay 25 thang 4 nam 2025 - Nhd@n Biét Té6 Chiic Quédn Ly: Cdc Yéu Té Can Xem Xét Khi Luu
Tr& Crypto
o  Céac cudc thdo luan sé tap trung vao tam quan trong cua dich vu luu ky trong khéng
gian crypto va cac bién phap phap ly can thiét dé dam bao an toan tai san.
3.  Ngay 12 thang 5 nam 2025 - Token héa - Di Chuyén Tdi Sdn Lén Blockchain: Su Giao Thoa
Gitra TradFi va DeFi
o Cudc ban tron nay sé tim hiéu su giao thoa gilia tai chinh truyén théng (TradFi) va tai
chinh phi tap trung (DeFi) théng qua viéc token hoda tai san va cac tac dong phap ly.
4. Ngay 6 thang 6 ndm 2025 - DeFi va Tinh Thdn Nudc My
o  Phién thao luan cudi cung sé di sau vao cac nguyén ly cua tai chinh phi tap trung va su
phu hop clia né véi ddi mdi tai chinh va quy dinh cla My.

Nhing budi thao luan nay la minh chiing cho cam két khéng ngliing cua SEC trong viéc két néi véi
cac doi tugng trong nganh, nha dau tu va cac bén lién quan khac, giup giai quyét cac phuc tap

trong quy dinh tai san crypto.
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Trump Media Bat Tay Cung Crypto.Com
Pé Tung Ra Cac Quy ETF Mdi, Bat Ng6&
Nao Sap Téi?!

TMTG

TRUMP MEDIA AND TECHNOLOGY GROUP

Hinh 16. Trump Media Bdt Tay Cing Crypto.Com Pé Tung Ra Cdc Quy ETF Mdi

e Trump Media hgp tac véi Crypto.com dé ra mat cac quy ETF tap trung vao crypto, mé rong
su hién dién ti mang xa hoi sang linh vuc tai chinh.

e Du thanh céng cua cac quy nay con dang trong ddi vao su chap thuan cla cac co quan
quan ly, nhung néu phi vu nay thanh céng, ching sé gitp ca hai cong ty tao dung tén tudi
viing chac trong thi trudng dau tu crypto day tiém nang.

Vao ngay 24 thang 3, Trump Media & Technology Group (TMTG) da céng b6 ké hoach hgp tac véi
Crypto.com dé phat trién va ra mat mot loat cac quy ETF tap trung vao tién ma hoa va tai san ky
thuat s6. Pay la budc di chién lugc dé TMTG mang lai nhiéu co hdi dau tu hon cho cac nha dau tu,
déng thdi md rdng vao thi trudng tai chinh ngoai linh vuc mang xa hoi.

Piéu Gi Pang Ché Bgi Ti Su Hgp Tac Nay?

TMTG, cbng ty dung sau Truth Social, khéng chi ding lai 8 mang xa hdi ma con muén thi stc véi
cac san pham tai chinh. V3i su hop tac ti Crypto.com - san giao dich crypto néi tiéng - TMTG c6 ké
hoach phat trién cac quy ETF bao gébm nhiing déng tién ma hoa I8n, cé phiéu blockchain, va cé thé
ca cac san pham dau tu danh riéng cho nhitng ngudi ing hd Trump. Crypto.com sé& déng vai trd
quan trong trong viéc cung cap nén tang ky thuat va cd s& ha tang cho cac quy ETF nay.
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https://ir.tmtgcorp.com/news-events/press-releases/#b2iLibScrollTo

Y Nghia Chién Lugc

V&i ddng thai nay, TMTG khéng chi ma réng thuong hiéu qua truyén théng ma con tién sau vao linh
vuc san pham tai chinh, dic biét 1a nhdm dén nhém nha dau tu bao thu vé chinh tri. Viéc tung ra cac
quy ETF crypto cé thé giup nhém nay chiém linh thj trudng cac nha dau tu ban [& mudn dau tu vao
nhitng san pham thay thé, gan lién vdi gia tri cd nhan. Béng thsi, su hop tac nay tan dung suc hat
cUa tai san ky thuat sé khi thi trudng crypto ngay cang phat trién va dugc cédng nhan réng rai hon.
Tuy nhién, su thanh céng cla cac quy ETF sé phu thudc rat nhiéu vao su chap thudn cua cd quan
quan ly, khi SEC tU lau van té ra than trong véi cac san pham tai chinh lién quan dén crypto.

Tac Pong Thi Truéng & Cac Budc Tiép Theo

Néu sang kién nay thanh céng, Crypto.com sé cé thé nang cao vi thé trong tai chinh truyén théng, tu
dé tré thanh nha cung cap ha tdng quan trong cho cac khoan dau tu crypto cé su giam sat. Déi véi
Trump Media, day 1a dau hiéu ré rang cla su chuyén hudng manh mé vao linh vuc tai chinh va kha
nang ra mat nhiéu san pham tai chinh c6 xu hudng chinh tri trong tuang lai. M&c du théng bao nay
rat tham vong, nhung hién tai van chua cé thdi gian chinh thic ra mat cac quy ETF va su phé duyét
tU cd quan quan ly van con la mot yéu té kho doan.

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha s6 148!

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