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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.



ng Gia Bat Dau R6 Nét

Bitcoin tiép tuc thé hién kha nang phuc héi an tugng khi tdng hon 10% chi
trong tuan qua, bo xa cac tai san rui ro truyén théng nhu chi s6 S&P 500.
Sau chudi ngay dai vat 16n vai bién ddng giad khd doan va muc thanh
khoan kha yéu, Bitcoin da tai chiém vung day 94,000 USD — mét méc
cuc ky quan trong vi day chinh la bé phong tung dua BTC Ién dinh lich su
hoi thang 1. Su trd lai nay dugc tiép siic bdi su thay déi tich cuc trong tdm
ly vi mé, dac biét 13 niém hy vong mdi vé kha ndng My giam thué quan.

Diéu nay da kich hoat mét lan sdéng dau tu rui ro trén toan cau, giéng nhu
ma clia cho mét bifa tiéc ma moi ngudi déu mudn tham gia.

Khéng chi diing lai 8 do, Bitcoin con gianh lai muc gia von cua nha dau tu
ngan han quanh 92,900 USD — mét ngudng xoay chiéu then chét trén
chudi khéi, thudng 1a ranh gidi gilta giai doan diéu chinh cidng nao va dot
tdng gia mdi hiing khai. Bé thém phan kich tinh, chi sé ty 1& nqudén cung
cd |ai da phuc héi lén muc 87,3%, bao hiéu rang stic khoe thi trudng dang
dan 6n dinh va tui tién cla nha dau tu cling bat dau day lén.

BTC: Percent Supply in Profit
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Vai tuan téi sé cuc ky quan trong. Chuing ta van chua dat dén muc hung
phan dinh diém, va kha nang Bitcoin duy tri da tdng nay trong thdi gian tGi
sé quyét dinh liéu mot dgt but pha mdi hudng téi mic cao nhat moi thdi
dai co6 kha thi hay khéng, hodc liéu thj trudng sé phai déi mat véi moét dgt
diéu chinh khac.

Cac chinh sach thuong mai gan day cua My, dac biét la viéc ap thué cao
doi véi hang nhap khau tif Trung Quéc va cac quéc gia khac, dang bat
dau gay ap luc Ién nén kinh té. Mac du sé don xin trg cap that nghiép ban
dau van thap va ty |& that nghiép 6 muc 4 2%, c6 dau hiéu cho thay niém
tin vao thi trudng lao déng dang dan suy yéu.




Mtic luong ky vong toi thiéu va sy hai long vé thu nhap da giam manh,
phan anh lo ngai ngay cang tang vé an ninh viéc lam dai han va toc dé
tang truéng lucng.

Trong khi dé, don dat hang hang héa 1au bén da tdng dang ké trong thang
3, chl yéu nhd su bung nd nhu cau may bay thusng mai. Tuy nhién, dan
dat hang hang hoa cét 16i — chi bao tich cuc vé dau tu doanh nghiép —
hau nhu khéng tang trudng, phan anh tam ly than trong cla céc céng ty

trong boi canh bat 6n vé thué quan. Cac doanh nghiép dang tri hoan cac
khoan dau tu I6n, lam day lén lo ngai vé kha nang suy giam da tang
truéng kinh té vao cubi nam nay

17 TradingView

DPéng d6 la My cling da suy véu, do niém tin vao vai trd 1anh dao kinh té
clia My gidm sut, du bdo GDP bi ha manh, va su canh tranh toan cau gay
gat han, dic biét ti chau Au. Su suy gidm trong tdm ly ngudi tiéu dung va
nguy ca Cuc Du trit Lién bang c&t giam lai suat c6 thé day nhanh téc do
mat gia cua déng dd la. Dong tién hoéi huong tU cac nha dau tu Nhat Ban
va cac bién phap can thiép cua Ngan hang Trung uong Nhat Ban co thé
khién xu hudng clia déng tién nay tré nén khoé doan hon.

Tuy nhién, mét diém sang la Cuc Du trit Lién bang da ndi long quy dinh vé
tai san crypto bang cach rut lai cadc yéu cau giam sat trudc day doéi vdi
nganh ngan hang My, nham thic day déi mdi va don gian hoa quy trinh
cho cac ngan hang mudn tham gia vao hoat ddng lién quan dén crypto va
token dé la. Bong thai nay cho thay mét 1ap trudng quan ly linh hoat va hd
trg hon déi véi linh vuc tai san ky thuat sé.

Song song dé, Securitize va Mantle da ra mat quy chi sé crypto MI4 vdi
cam két 400 triéu USD, cung cap cho cac nha dau tu té chuc su tiép xuc
da dang va dudc quan ly chat ché véi cac loai tién ma hoa 16n. Quan hé
hgp tac nay phan anh su tich hgp ngay cang sau rong cua blockchain vao
tai chinh truyén théng va tién trinh ma hoa tai san.

Nhom CME ciing céng bé ra mét hgp déng tuang lai XRP. Viéc md rong
nay ngoai Bitcoin va Ether futures nhan manh su quan tdm ngay cang ting
tl cac té chiic doi vdi altcoin va nham muc dich tdng cudng thanh khoan,
phat hién gia va thuc day viéc ap dung XRP trong tai chinh chi dong sau
thoa thuan gilra Ripple va SEC.
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Bitcoin Tru Vitng Vi Thé Giiia Bién Pong

Bitcoin tiép tuc thé hién stic ting dang kinh ngac va da vugt mat tat ca cac tai san rui ro 16n khac,
dac biét 1a danh bai 6ng I6n S&P 500. Trong khi chi sé SPX chi tang 4,5% trong tuan qua, thi BTC
da bt téc véi cu nudc rat 10,7%. Khéng chi vay, Bitcoin con 1ap thanh tich 7 ngay xanh lién tuc,
lan dau tién ké ti thang 11/2024.
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Hinh 1: Biéu D6 Hang Ngay BTC/USD. (Nguén: Bitfinex)

K& tU muc day sau “Ngay Giai Phdng” vao ngay 2 thang 4, Bitcoin da phuc héi tdng céng 28,6%,
dua gia vugt qua méc $94,000 — mic day cua vung gia trudc dé — 1an dau tién ké ti dgt sut gidm
ngay 24 thang 2 (xem Hinh 1 & trén). Vung gia $94,000 nay rat quan trong vi trudc dé né da dong
vai tro 1a nén tang cho dgt tdng dua Bitcoin I&n muc dinh chép lich st $109,590. Viéc Iay lai méc nay
danh dau mét budc tién ky thuat quan trong, cho thay thi trudng da hap thu phan 18n &p luc ban ban
dau, va niém tin dang dan quay trd lai khi Bitcoin c6 gang tai thiét 1ap cau truc vung gia c.

Péng luc chinh thuc day dgt phuc héi nay dén tir su lac quan mdi khi chinh quyén My phat tin hiéu
vé kha ndng giam thué quan déi vSi hang nhap khau ti Trung Quéc. Su thay déi trong giong diéu
chinh sach nay da kich hoat 1an séng chap nhan rui ro rong khap trén cac thj trudng, khi ca cé phiéu
va tai san tién ma hoa déu tdng manh. Phan (ng manh mé va bén viing han cla Bitcoin so vdi cac
tai san truyén théng cang cling cé kha ning phuc hdi ngay cang viing chéc, cling nhu nhu ciu ca
ban d6i v8i BTC ma chung t6i da lién tuc nhan manh trong suét giai doan diéu chinh vira qua.




Trong trudng hap cua Bitcoin, dgt tang gla gan day cling da dua né vugt qua mot ngudng quan trong
trén chudi khoi: Chi phi Co s& cua Nha dau tu Ngan han (STH), hién dang & muc $92,900. Chi phi Co
sd STH phan anh gia mua trung binh cua cac déng coin dugc nam gitr bai nhing ngudi tham gia thi
trudng mai, va ti trudc dén nay da dong vai trd nhu mét cdt méc then chét. Nhitng dgt tdng bén
viing trén ngudng Chi phi Co s STH thudng bao hiéu su chuyén déi ti giai doan diéu chinh giam
sang dong luc tdng gid mdi trong cac dgt phuc hoi.

() Bitcoin: Short-Term Holder Realized Price
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Hinh 2: Gia Thuc Nhén Cua Ngudi Nadm Gil Bitcoin Ngdn Han. (Nguén: Bitcoin Magazine Pro)

Tuy nhién, giéng nhu nhiing gi da dién ra trong giai doan ti thang 7 dén thang 9 ndm 2024, dgt tang
hién tai mdi chi tam thdi vugt I&n trén ngudng Chi phi Co s6 STH. Piéu nay cé thé xem Ia tin hiéu dau
tién clia su lac quan ti cac nha dau tu ngan han, nhung chua du dé xac nhan rang thj trudng da
hoan toan budc vao mét chu ky tang gia ro rét.

Dién bién gia trong thdi gian tdi sé dong vai trd rat quan trong: néu Bitcoin co thé duy tri va cung cé
trén muc day cl cua vung gia trudc do (xem Hinh 1), diéu nay c6 thé maé dudng dé Bitcoin thi thach
lai mUc cao nhat moi thi dai mét Ian nira. Ngudc lai, néu khdng thé tru vitng trén muc $92,900, diéu
nay co thé cho thdy mét dinh cuc bd dang ké dang hinh thanh, tao tién dé cho mét dgt diéu chinh Idn
hon trd lai vung thdp $80,000 hodc thdm chi tai tham vung thap $70,000. Vai tuan tSi sé 13 yéu t6
then chét trong viéc dinh hinh xu hudng trung han.

Diém sang la trong dat but pha 1én trén 94,000 USD vita qua, muc Igi nhuan chua chét cua nha dau
tu cling héi phuc manh mé. Chi s6 Ty I& ngudn cung dang c6 Igi nhuan da tang vot 1&n 87,3%, bat
manh so v8i muc thap trong thang 3. Piéu nay cho thay tam ly thi trudng dang khdi s&c, phan anh su
phuc hoi trén dién réng cua Bitcoin.
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23-APR-2025

® BTC: Percent Supply in Profit @ BTC: Price [USD] % Supp/y in Profit = 87.3%

100%

95% $100k
o

' ‘ ‘ i Ik
90% | | | | I $90k
| ‘ X

85% 1} I | | DF ssok
80% || ‘ i +5% Iﬂ $70k
75% ‘ | Iy j i

$60k

i I
70% !
A $50k
65% ‘; " ! |

$40k

60% \ | i !

,s: I N $30k
55% iy |

J' 2

$20k

$10k

Aug '20 Dec '20 Apr'21 Aug '21 Dec'21 Apr '22 Aug '22 Dec '22 Apr'23 Aug '23 Dec '23 Apr'24 Aug '24 Dec '24 Apr'25
© 2025 Glassnode. All Rights Reserved.

Ty Lé Cung Cép BTC Pang Sinh Lgi. (Nguén: Glassnode)

Diéu thu vi 13, khi Bitcoin giao dich quanh viing 94,000 USD vao cudi thang 2 va dau thang 3, chi cé
khoang 82,7% nguén cung Iuu hanh dang cé Igi nhuan. Diéu nay cho thay ké ti thdi diém dé,
khoang 5% téng ngudn cung Bitcoin da dudc trao tay 6 muic gia thap hon, khi thj trudng trai qua giai
doan tich 10y va bién déng giam.

Xét theo lich su, nhiing giai doan ma han 90% nguén cung dang sinh I8i thudng trung khdp véi cac
giai doan hung phan trong chu ky tang gia, khi niém tin cla nha dau tu lan réng va khau vi rui ro &
muc cao. DU hién tai vAn chua cham nguéng “hung phan” do, nhung da tdng hién tai dang cho thay
mot nén tang tiém nang cho xu hudng di 1én bén vitng han — véi diéu kién la cac yéu té vi mo tiép
tuc thuan Igi va Bitcoin gill vitng dudc stic manh trén cac méc ky thuat va chudi khdi quan trong.
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Chinh Sach Thuong Mai My: Cc Hoi Hay
Rao Can Cho Nguaci Lao bong
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Hinh 4. Sé Bon Xin Trg Cdp Théat Nghiép Méi. (Nguén: Macromicro, Bé Lao Déng)

Bao cao Pon xin Trg cap That nghiép Hang tuan cua B Lao ddng, dugc cdng bd vao thit Nam tuan
trudc, ngay 24 thang 4, chi ra muc tang nhe trong sé ngudi My ndp don xin trg cap that nghiép.
Bao cdao ciing nhan manh stic chdng chiu dang ké cua thi trudng lao dong My, bat chap nhiing lo
ngai hgay cang tang vé quy dao tuong lai ciia nén kinh té. Bao cao tuan trudc cho thay sé don xin
trg cap that nghiép lan dau ting thém chi 6.000 dan, dua tdng sé ngugdi that nghiép Ién muc diéu
chinh theo mua l1a 222.000 — phu hdp véi du bao déng thuan. Tuy nhién, nhiing lo ngai, dic biét
lién quan dén chinh sach thuong mai dang thay déi cua Tong théng My Donald Trump va lap
trudng bién dong cua 6ng vé thué quan, dang lam gia ting méi quan ngai vé viéc nén kinh té co
thé duy tri su 6n dinh dén muc nao.

Hién tai, mUc thué quan déi v8i nhiéu mat hang nhap khau ti Trung Quéc da dat muc cao chét vét
145%, clng véi muc thué phd quat 10% ap dung cho hau hét cac déi tac thusng mai khac, va muc
thué 25% ap dung cho cac mat hang nang ky nhu thép, nhém va 6 td. M&c du nhiing bién phap nay
nham hé trg cac nganh céng nghiép trong nudc va tao ngudn thu dé bu dap cho cac dot cat giam
thué, chung ciing cé nguy ca gay ra lam phat cao hon va lam cham téc dd tang trudng kinh té téng
thé.
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https://www.dol.gov/ui/data.pdf

Hon nira, tinh trang bat 6n kéo dai trong chinh sach thuong mai dang &nh hudng rd rét dén niém tin
clia ngudi tiéu dung va doanh nghiép. Cac doanh nghiép, lo ngai vé chi phi gia tdng va diéu kién thi
trudng khé dodan, ngay cang thé hién su than trong. Tam ly nay cang dudc cung cb bdi s6 liéu mdi
day tu chinh phu, cho thady muc ting trudng dau tu vao thiét bi trong thang 3 gan nhu khéng dang
ké. Su do du trong chi tiéu cho tai san cd dinh nhu vay thudng 1a dau hiéu cho thay doanh nghiép
dang lo ngai vé kha nang sinh I8i dai han va tinh bén viing trong hoat déng.

Tinh trang bat 6n cung véi chi phi kinh doanh tdng do thué quan dudc du bao sé dan dén tinh trang
mat viéc trong thdi gian t8i, d&c biét 14 & cac linh vuc phu thudc nhiéu vao thusng mai quéc té nhu
ban 1&, san xuat va van tai. Chung tdi ky vong céac linh vuc khac cling sé cam nhan rd tac ddng day
du tU cac bién phap thué quan vao nitia cudi ndm, diéu nay cé thé kéo theo nguy cd suy giam trén thi
trudng lao déng du hién tai van dang 6n dinh.

FRED a4) = Manufacturers' New Orders: Nondefense Capital Goods Excluding Aircraft (left)
« = Manufacturers' New Orders: Durable Goods (right)
75,400 324,000

75,200 | When excluding aircraft “J---.___ 318,000
75,000 | 312,000
74,800 306,000
74,600 300,000
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Source: U.S. Census Bureau via FRED®

Hinh 5. Don Hang Méi Cua Cdc Nha San Xudt: Hang Hoa Vén Phi Quéc Phong Ngoai Trit Mdy Bay
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Satisfaction: Wage

Percentage who are satisfied with wages at current job
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Hinh 6. Khdo Sat Ky Vong Ngudi Tiéu Dung cua Ngén Hang Du Trii Lién Bang New
York: Su Hai Long Vé Tién Luong

Mot diéu thu vi, mac du ty 1& that nghiép thap (hién tai 1a 4,2%, thudng dudc coi la trang thai toan
dung lao ddng), su bat man trong thj trudng lao ddng lai dang ngay cang ré nét. K&t qua gan day tu
khao sat thi trudng lao déng cua Ngan hang Du trit Lién bang New York cho thay "muc ludhg mong
mudn" - tlc 1a muc ludng téi thiéu ma ngudi lao déng san sang chap nhan mot cdng viéc mdi — da
giam dang ké, tir 82.135 USD xuéng con 74.236 USD trong ndm qua. Su sut giam nay dac biét ro rét
& nhém nam gidi trén 45 tudi, phan anh su gidm sut vé lac quan déi vdi trién vong luang bdng va
diéu kién lam viéc.

Hon nita, khao sat cling chi ra su suy giam muc dd hai Idng lién quan dén tién luong, phuc Igi va co
hoi thang tién. Dac biét, su hai 1bng véi tién luong da giam xudng muc thap nhat ké ti thang 11 nam
2021. Nhitng xu huéng nay lam ndi bat su chénh léch ngay cang I6n gilta cac con sé chinh thiic vé
viéc lam va trai nghiém thuc té ctia ngusi lao ddng, phan ndo bat ngudn ti néi lo vé su tri tré va kha
nang phat trién kinh té bi han ché.

Tom lai, mac du thj trudng lao dong My cé vé nhu dang manh mé, nhung cac van dé tiém an lién
quan dén su bat 6n do chinh sach thuong mai gay ra dang ngay cang dugdc phai bay. Cac muc thué,
vén dugc ky vong nhu mét liéu thuéc bd cho kinh té, lai mang dén su bién ddng, khién ca doanh
nghiép 14n ngudi lao ddng phai déi mat véi nhiéu thach thiic. Néu nhitng chinh sach nay khéng dugc
diéu chinh, két qua c6 thé Ia su suy gidm co hdi viéc 1am, téc do tang trudng lusng chdm hon, va
cudi cling, lam suy yéu su 6n dinh kinh té.
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My: Tang Truéng Pon Hang Hang Bén Viing Giiia
Boi Canh Thué Quan Khé Ludng

DURABLE GOODS NEW ORDERS 2024-2025
Seasonally Adjusted, Month-To-Month Percentage Change

L DURABLE GOODS — NEW ORDERS

MARCH 2025 $315.7 billion +9.2%°
FEBRUA.RY 20283 $289.2 billion +0.9%°
(revised)

Next release: May 27, 2025

Data adjusted for seasonal variation but not for price changes.

“Statistical significance is not measurable for this survey. The Manufacturers' Shipments,
Inventories, and Orders estimates are not based on a probability sample, so the sampling
error of these estimates cannot be measured nor can the confidence intervals be computed.
Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories and Orders, April 24, Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
2025.

Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories, and Orders, April 24, 2025.

Hinh 7. Hang Hoa Bén Idu ctia My (Nguén: Cuc Piéu Tra Dan Sé Hoa Ky)

Trong thang 3, don hang ddi vSi hang hdéa bén lau san xuat tai My da tdng manh, chd yéu nhd nhu
cdu cao dbi vSi may bay thudng mai, theo bao cdo Hang thang vé Hang hoa Bén |au cua Cuc Diéu
tra Dan s6. Ban hang hang hoa bén 1au tang 9,2%, trong khi don hang may bay thucng mai tang vot
139%. Su ting trudng nay phan I6n dén ti bao cédo cla Boeing véi 192 don hang may bay mdi trong
thang 3, mét muc tang dang ké so vdi chi 13 don hang trong thang trudc.

Tuy nhién, dang sau buc tranh tich cuc dé 1a mét dau hiéu cho thay su dé dat trong dau tu. Bon hang
hang hoa vén c6t 16i—mét chi sé quan trong phan anh ké hoach dau tu trong tuong lai cua doanh
nghiép (khéng bao gém may bay va cac san pham qudc phong)—chi tdng nhe 0,1% trong thang 3.
MUic tdng khiém tén nay ndi tiép sau muc gidm 0,3% trong thang 2 (d4 diéu chinh), phan anh tam ly
than trong trong béi canh bat én thuong mai ngay cang gia tang.

Tang trudng yéu 8 nhom hang hoa von cot 16i cho thdy cac doanh nghiép My dang tri hodn céc
quyét dinh dau tu I8n do lo ngai vé chi phi va méi trudng kinh doanh khé doan. Chinh sach thué quan
hién tai dang gay suc ép Ién Igi nhuan va kha nang hoach dinh hoat déng dai han cua doanh nghiép.

Su déi lap gilta lugng don hang may bay tdng manh va muic dau tu am dam & cac linh vuc khac cho
thay anh hudng truc tiép tU chinh sach thuong mai cua My. Cac thay dbi vé thué quan gan day da tao
ra moi trudng nhiéu bién déng, khién nhiéu doanh nghiép Iua chon can trong hon trong chi tiéu. Xu
hudng nay co thé sé tiép tuc néu nhitng bat 6n lién quan dén thué quan khdng sém dudc giai quyét.
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https://www.census.gov/manufacturing/m3/adv/current/index.html
https://www.census.gov/manufacturing/m3/adv/current/index.html
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Mac du muc tdng dét bién trong don hang may bay da déng gop dang ké vao con s6 tdng thé vé
hang hoa bén lau trong thang 3, nhung cac xu hudng rdng hon lai cho thdy mét 1ap trudng kinh té
than trong tU phia cac doanh nghiép. Su bat 6n ngay cang gia tang lién quan dén thué quan da lam
suy giam tam ly dau tu, qua do co6 thé [am cham lai da phuc héi ctua nén kinh té.

15



Pong D6 La Suy Giam: Du Chan Kinh Té Va
Dau Hiéu Nguy Ca Trong Tuong Lai

DPong do la My da suy giam dang ké trong bon thang qua, lam day Ién lo ngai vé nhiing tac dong
c6 thé xay ra déi véi thi trudng toan cau. Nhiéu yéu té da cung lic hdi tu, gép phan vao xu hudéng
giam nay, dong thdi phan anh nhitng van dé mang tinh cau tric sau han trong nén kinh té My
ciing nhu vi thé tuong quan ctia nudc nay so véi cac nén kinh té 16n khac.

Mét trong nhiing yéu td chinh dan dén su suy yéu cua ddng USD 1a gdi kich thich tai khda bat ngd
tU DUc trong thang trudc. Bién phap nay da cai thién trién vong kinh té clia chau Au mét cach dang
ké va lam gidm suc hap dan tuong déi clia nén kinh t& My. Cung Iic dd, niém tin vao kha ndng cua
chinh phu My trong viéc dam phan cac chinh sach thuong mai c6 Igi da giam sut, khién du bao ting
trudng kinh t& My bi diéu chinh gidm manh. Cu thé, theo Du bao GDP clua Cuc Du trif Lién bang
Atlanta c6ng bé ngay 24/4, ky vong tang trudng GDP clia My da gidm sau ti muc 2,5% trong thang
trudc xuéng con -2,5%. Ngudc lai, trién vong tang trudng cta chau Au van duy tri 8 muc tuong doi
6n dinh, chi cé diéu chinh giam nhe.

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

17 TradingView

Hinh 8. Chi S6 Déng Pé La My (Nguén Biéu Dé: TradingView)

16


https://www.editorialedomani.it/politica/mondo/germania-fine-dogma-debito-ue-prenda-subito-palla-balzo-patto-stabilita-riforma-fhfyox1q
https://www.atlantafed.org/-/media/documents/cqer/researchcq/gdpnow/RealGDPTrackingSlides.pdf
https://www.atlantafed.org/-/media/documents/cqer/researchcq/gdpnow/RealGDPTrackingSlides.pdf

Intell. Change
Equip- prop. Nonres. Resid. innet Change
Date Major Releases GDP PCE ment prod. struct. inves. Govt. Exports Imports exp. in CIPI
27-Mar Latest BEA estimate for 24:Q3 5| 37 10.8 3.1 -5.0 -4.3 5.1 96 107 -34 -14
e i : 25 40 87 05 29 55 31 02 19 17 49 |
31-Jan Initial GDPNow 25:Q1 forecast 29 3.0 3.9 55 -3.8 23 2.1 27 47 -26 21
Adv. Man. (M3-1) (2/27), Q4 GDP
28-Feb  (2/27), Adv. Econ. Ind., Pers. Inc. & -1.5 13 6.3 58 -20 14 20 02 297 -248 23
Adv. Econ. Ind. (3/27), Q4 GDP (3/27),
28-Mar Personal income & outlays -2.8 0.3 14.2 5.0 0.5 24 20 18 #5 -323 24
3-Apr International trade, ISM Services Index -2.8 0.3 15.1 48 0.0 1.0 20 07 396 -316 18
4-Apr Employment Situation -24 07 163 5.1 0.9 3.1 19 21 412 -319 18
9-Apr Wholesale trade -24 07 164 51 0.9 3.2 19 21 412  -319 19
10-Apr  CPI, Monthly Treasury Statement -2.4 07 164 5.1 0.9 3.2 17 21 413 -319 21
11-Apr Producer Price Index -24 07 162 541 0.9 3.2 17 21 413 -319 20
15-Apr Import/Export Prices -2.6 07 162 5.1 0.9 3.2 17 15 422  -330 20
16-Apr  Retail trade, Industrial production -2.2 14 16.2 51 0.8 37 17 15 422 -330 20
17-Apr Housing starts -2.2 13 162 5.1 0.8 29 17 14 422  -330 20
23-Apr New-home sales -2.3 130162 5.1 0.5 1.2 16 14 422 -330 20
Existing-home sales, Advance
[ 24-Aor Manufacturing (M3-1) -2.5 13 155 5.1 0.5 -0.1 1.6 14 422  -330 11|
Maximum forecast of real GDP growth
ISM Manufacturing Index, Construction
3-Feb spending 39 4.1 56 5.7 -04 29 21 43 6.4 -29 25
Minimum forecast of real GDP growth
1-Apr  ISM Manuf. Index, Constr. spending -3.7 -06 106 47 -0.4 0.2 20 -04 391 -320 22

Hinh 9. Du Bdo GDPNow cua Fed Atlanta cho Ndm 2025 (Nguén: Cuc Du Trit Lién Bang Atlanta)

Evolution of Atlanta Fed GDPNow real GDP estimate for 2025: Q1
Quarterly percent change (SAAR)

4
3
Range of top 10
Blue Chip consensus and bottom 10
2 3 == average forecasts
1
—-—\\ l"“-\
0 m——
! Gold adjusted\ (s il S|
GDPNow
-1
-2
Atlanta Fed
3 GDPNow estimate
4 ;
24-Dec  5-Jan 17-Jan 29-Jan 10-Feb 22-Feb 6-Mar 18-Mar 30-Mar 11-Apr 23-Apr

Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
survey,

Hinh 10. Dién Bién Du Bdo GDP Thuc Té Quy 1/2025 cua Fed Atlanta

Ké tif sau Khung hoang Tai chinh Toan cau 2008-2009, dong USD da dudc hudng Igi tir khai niém
"chu nghia ngoai I&é My" — hién tugng dién ra sau khi cudc khung hoang két thuc, khi cac nha dau tu
toan ciu dé tién vao nhiing vi thé 16n khéng phong ngtia rli ro, nham tiép can cac tai san cua My.

Theo mot nghién cuu ti Cuc Nghién cuu Kinh té Qu6c gia My (NBER), hién van con khoang 2 nghin
ty USD gié tri tai sadn My do nha diu tu nudc ngoai ndm gilf ma chua dugc phong ngua rui ro ty gia.
Néu nhing nha dau tu nay bat ddu chuyén sang phdng ngiia rui ro, hodc rut von vé nudc, déng USD
c6 thé tiép tuc giam sau hon nita do viéc ban thao tai san My.
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https://www.nber.org/system/files/working_papers/w32453/w32453.pdf?utm_source=chatgpt.com

Mac du nhiéu nha d4u tu trén thi trudng ky vong déng USD sé tiép tuc suy yéu, van con nhiéu bat
dinh xoay quanh ca thdi diém va muc dd cua dgt giam tiép theo. Dua trén d liéu lich si, muc giam
cla déng USD trong giai doan cao diém cla dai dich COVID-19 cho thay kha ndng suy yéu thém Ia
hoan toan co thé xay ra.

Thoi diém déng USD tiép tuc giam sé phu thudc chu yéu vao hai yéu to then chét: su nhat quan
trong chinh sach thusng mai cia My va cac chi s6 kinh té sdp céng bd. Mot cudc khao sat ngudi
tiéu dung clia Pai hoc Michigan gan day cho thdy niém tin cla ngudi tiéu dung My da suy giam rd
rét, giam xuéng con 52,2 diém trong thang 4, t mdc 57,0 trong thang 3. Day 14 thang thd tu lién
tiép chi s6 nay giam, chl yéu do nhiing bat 6n kinh té lién quan dén chinh sach thué quan.

Final Results for April 2025

Apr Mar Apr M-M Y-Y

2025 2025 2024  Change Change
Index of Consumer Sentiment 52.2 57.0 77.2 -8.4% -32.4%
Current Economic Conditions 59.8 63.8 79.0 -6.3% -24.3%

Index of Consumer Expectations 47.3 52.6 76.0 -10.1% -37.8%

Hinh 11. Chi S6 Niém Tin Ngu@i Tiéu Ding (Nguén: Bai Hoc Michigan)

Néu cac chi so kinh té cha chét nhu viéc lam va chi tiéu tiéu dung tiép tuc suy yéu, Cuc Dy trii Lién
bang My (Fed) c6 thé phan Ung bang cach cat giam lai suat. Dong thai nay sé lam giam suic hap dan
cla cac khoan dau tu dinh danh bang USD va c6 thé day nhanh qua trinh mat gid cua déng tién nay.

Trén thi trudng tién t&, cap ty gia USD/JPY dang thu hut su chu y dac biét. Cac nha phan tich du doan
doéng yén sé tdng gia manh so véi USD, dugc thic day bdi dong vén hdi hudng cua nha dau tu Nhat
Ban va cac hoat dong phong ngua rui ro ty gia — thudng gia tang trong nhiing giai doan kinh té My
suy yéu. béng yén ti lau da coé xu hudng tang gia trong cac giai doan thi truéng cang thang, khién no
trd thanh mdt céng cu phong vé ua chudng trudc bién déng toan cau hoac suy thodi kinh té.

Lam phUc tap thém tinh hinh la Iap trucng chinh sach cua Ngan hang Trung uong Nhat Ban (BOJ),
von van cham chap trong viéc nang lai suat. Cach tlep can than trong cua BOJ trai ngugc hoan toan
véi mong mudn clia Washington, ndi dang uu tién déng USD yéu hon so véi dong yén nham thu hep
tham hut thuong mai. Su chénh léch quan diém nay co thé lam gia tang cang thang gilta hai quéc gia.
Néu Nhat Ban can thiép vao thi trudng tién t& bang cach ban trai phiéu Kho bac My dé hé trg dong
yén — nhu da tung xay ra gan day v@i thuong vu ban ra 20 ty USD trai phiéu — thi diéu nay sé day Igi
suat trai phiéu My tang cao, diéu ma Washington chic chan khéng mong mudn.
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Japanese investors ditched long-term foreign debt in April

Net trading of long-term foreign fixed income (¥bn)
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Source: Ministry of Finance Japan
Hinh 12. Nha Pdu Tu Nhét Bdn Trdi Phiéu Nuéc Ngodi Déi Han Trong Thdng 4
(Nguén: Bé Tai Chinh Nhét Bdn)
K&t luan lai, su sut giam gan day cua déng USD phan anh nhiing diéu chinh kinh té sau rong hon va

su thay ddi trong cuc dién toan ciu. Hudng di tiép theo clia déng bac xanh sé phu thudéc phan I6n
vao cac dir liéu kinh té cta My, mic do nhat quan trong chinh sach cla chinh phi va cac dong thai

tu cac ngan hang trung ucng.
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Fed Giam BSt Rao Can Phap Ly Cho Hoat
Pong Tién Ma Hoa

Hinh 13. Cuc Du Trit Lién Bang NGi Léng Quy Dinh Tai San Mé Héa Bé Khuyén Khich Déi Mdi

e Cuc Du trif Lién bang My (Fed) via rit lai mot sé tai liéu huéng dan giam sat lién quan dén
tai san s6 nham thuic day doi méi

e Dong thai nay giup don gian hoa thu tuc cho cac ngan hang tham gia vao hoat dong liéen
quan dén tién ma hoa va token dinh danh theo USD, dong thgi thé hién lap trudng diéu hanh
linh hoat hon

Vao thtt N&m tuan trudc, ngay 24 thang 4, Hoi déng Théng déc Fed da chinh thic huy bé mét loat
tai liéu hudng dan giam sat déi véi cac hoat dong tai san sé va “dollar token” clia cac ngan hang.
Quyét dinh nay dudc dua ra nham diéu chinh chinh sach cua Fed theo hudng phu hgp hon véi méi
trudng quan ly tai san sé dang dan cai md tai My.

Mot trong nhiing thay ddi quan trong la Fed da rut lai bUc thu giam sat ban hanh nam 2022, trudc do
yeu cau cac ngan hang thanh vién cap tiéu bang phai thong bao truac cho cad quan quan ly khi co
ké hoach ho&c dang trién khai bat ky hoat dong lién quan dén tai san sé ndo. Trong thdi gian tdi, cac
hoat déng lién quan dén tai san ma hoa sé dugc giam sat thong qua quy trinh giam sat tiéu chuan,
khéng con can tha tuc théng bao trudc.

Ngoai ra, Fed cling da rut lai thu giam sat ndm 2023 vén thiét 1ap quy trinh “khdng phan déi" déi vai
cac ngan hang tham gia vao hoat déng vdi token dinh danh theo USD. Viéc nay giup giam bét rao
can thu tuc cho cac ngan hang muén tham gia vao thi trudng cac token gan véi déng USD, nhu
stablecoin.
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Cuc Du trif Lién bang Fed ciing thédng bao rang, cung véi Té chiic Bao hiém Tién gui Lién bang
(FDIC), ho sé& tham gia cung Van phong Kiém toan Tién t& (OCC) trong viéc rut lai hai tuyén bo
chung dugc ban hanh vao ndm 2023, nhan manh cac rui ro lién quan dén hoat ddng tai san so6 va rui
ro thanh khoan trong thi trudng tién ma héa.

Ho6i déng Fed nhan manh rdng nhiing thay déi nay nham dam bao su phu hgp trong viéc diéu chinh
Vvéi su thay dbi trong khau vi rui ro déi véi nganh céng nghiép tién ma hoa, déng thdi thuc day su
phat trién céng nghé trong linh vuc tai chinh. Fed cling tai khang dinh cam két hgp tac cung cac co
quan khac dé danh gia liéu c6 can thém hudng dan trong tuong lai dé duy tri d6i mai va 6n dinh tai
chinh hay khéng.

Déi vaéi thi trudng tién ma hda, diéu nay cé thé tao ra mét moi trusng thuan Igi hon cho viéc cac td
chtic chinh thic tham gia vao cac tai san sé, bao gém stablecoin va token d6 la. Viéc cac ngan hang
dugc quan ly tham gia nhiéu hon cé thé nang cao uy tin va tinh 6n dinh cia mot s6 du an tién ma
hoa, tif dé cé thé tdng cudng su tu tin vao nganh nay. Tuy nhién, cam két cla Fed trong viéc "giam
sat cac rui ro dang phat trién" cho thay su gidm sat chat ché hon van cé thé quay tré lai néu su bat
6n cua thj trudng tai dién.
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Quy MI4 - Ca Bat Tay 400 Triéu USD Giiia
Securitize va Mantle

O SECURITIZE

&"x.

= MANTLE
K

Hinh 14. Securitize vé Mantle Ra Mat Quy Chi Sé Tién Méd Hoa Mi4 Tri Gia 400 Triéu USD Dé Thuic
Ddy Token héa Tai San Thuc

e Securitize va Mantle da ra mat quy chi sé crypto MI4 véi cam két 400 triéu USD, mang dén
ca hoi tiép can da dang va dudc quan ly ddi véi cac loai tién ma héa I16n cho cac nha dau tu to
chuic va nha dau tu du diéu kién.

e Su hdp tac nay nhan manh su gia tang tich hgp céng nghé blockchain vao tai chinh truyén
théng, thiét 1ap mot tiéu chuan mdéi cho viéc dau tu vao tién ma héa tuan thu quy dinh va
thuc day viéc token héa trong quan ly tai san

Securitize, nén tang token héa tai san thuc (RWA), da cdng b6 vao thi Nam, ngay 24 thang 4, vé viéc
ra mat quy chi s6 crypto méi, dugc ho trg bdi cam két 400 triéu USD ti Mantle, mét du an blockchain
Layer 2 dudc xay dung trén nén tang Ethereum. Quy nay nhdm muc dich cung cip cho cac nha dau
tu cd hoi tiép can da dang véi cac ddng tién ma hoa I18n thédng qua mdt phudng tién dau tu dudc quan
ly v minh bach. Quy MI4 dudc thiét ké dé theo déi mot gid tai san crypto hang dau, cung cap cho
cac nha dau tu td chiic va nha dau tu du diéu kién mot diém vao dé dang vao thj trudng tai san sé.

Su hop tac nay lam ndi bat mot xu hudng ngay cang gia tdng trong viéc tich hgp céng nghé
blockchain vao cac san pham tai chinh truyén théng. Bang cach tan dung kinh nghiém cla Securitize
trong viéc cung cap ching khoan ky thuat sé tuan tha quy dinh, két hop v8i khodn dau tu dang ké tu
Mantle, quy MI4 cé thé trd thanh mét trong nhitng quy chi sé crypto hang dau cho cac nha dau tu.
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Viéc ra mét quy MI4 phan anh nhu ciu ngay cang tang déi véi cac khoan dau tu crypto tuan thd quy
dinh va lam ndi bat tiém nang cla viéc token hoa trong viéc chuyén dbi quan ly tai san. Khi cac
khuén khé quy dinh tiép tuc phat trién, cac su hgp tac nhu Securitize va Mantle du kién sé dong vai
trd then chét trong viéc dinh hinh tuong lai cla tai chinh bang céach tich hgp tai san s6 vao cac danh
muc dau tu chd dao mét cach lién mach.
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CME Group Khéi Pong Hdp Pong Tudng Lai XRP MGi

= CME Group

Hinh 15. CME Group Chuén Bi Ra Mdt Hap Béng Tuong Lai XRP

e CME Group sé ra mat hdp dong tuang lai XRP thanh toan bang tién mat vao ngay 19 thang 5
nam 2025, mé rdng cac san pham crypto ctia minh vugt ra ngoai Bitcoin va Ether, dong thdi
phan anh su quan tdm ngay cang tang cua cac to chiic déi vdi altcoins.

e Dodng thai nay dién ra sau su gia ting manh mé vé gia XRP tinh tif dau nam va thoéa thuan véi
SEC ma Ripple da dat dudc. Viéc ra mat hgp dong tuong lai XRP sé giup tang tinh thanh
khoan, kham pha gia, va tich hogp XRP vao tai chinh chu dao.

Nhom San Giao Dich Thuang Mai Chicago (CME) da théng bao vao th Tu, ngay 23 thang 4, vé_ké
hoach ra mat hgp déng tudng lai thanh todn bang tién mat cho XRP, tai san sé lién quan dén Ripple
Labs. Pay 1a mdt budc md réng quan trong trong cac san pham phai sinh crypto cia CME, hién nay
chi bao gém hop déng tuang lai Bitcoin va Ether, va nhan manh su quan tdm ngay cang tdng cua cac
td chiic doi véi cac altcoin ngoai cac ddng tién ma hoa chiém uu thé.

Cac hgp déng tuong lai XRP du kién sé phuc vu ca nha dau tu tdé chic va nha dau tu 1, véi ca hop
déng chuan va hgp ddng c6 kich thudc nhé dé phu hgp véi cac chién luge dau tu khac nhau. Cac hgp
doéng nay sé dudc thanh toan tai chinh hang thang va sé cé cac chiic nang nhu Basis Trade at Index
Close (BTIC) va giao dich khéi, cung cdp cho cac nha giao dich su linh hoat va chinh xac cao han
trong viéc quan ly rai ro déi vai XRP.
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Viéc ra mét hgp déng tuong lai XRP dién ra dung thdi diém, khi XRP da thé hién kha ning phuc héi
trong nam 2025, tdng 5,3% tinh tU dau nam, trong khi Bitcoin va Ether lai gap phai xu hudng giam.
Hiéu suat nay, két hgp vdi viéc Ripple Labs gan day dat dugc thda thuan giai quyét vu kién véi Uy
ban Chiing khoan va Giao dich My (SEC) lién quan dén cdo budc ban ching khoan chua dang ky, da
cling ¢6 niém tin vao vi thé phap Iy va tiém nang thi truéng cla XRP.

Sang kién clia CME phu hgp véi xu hudng rdng hon cla viéc tich hop cac loai tién ma hoa vao thi
trudng tai chinh chu dao. Viéc ra mat hgp ddng tuang lai XRP dugc ky vong sé tdng cudng tinh thanh
khoan, thuc day viéc kham pha gia, va cung cap mot kénh dau tu cé quy dinh ré rang dé nha dau tu
co thé tham gia vao XRP ma khéng can nam gil tai san co sd. Phat trién nay cling mé dudng cho
cac san pham tuong lai tiém ndng, chang han nhu quy ETF giao dich trén san ching khoan (ETF)
dua trén XRP.

M rong clia CME vao cac san pham phai sinh altcoin danh ddu mot budc ngoat quan trong trong su

hoi nhap gilra tai chinh truyén théng va tai san sé, cung cap cho nha dau tu cac céng cu da dang dé
diéu hudng trong boi canh thi trudng dang thay déi.

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha s6 152!

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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