BITFINEXZAlpha

/X ' Phat Hanh: 19-05-2025
/ bitfinex.com

-------
.........
ooooooooooo

------------
ooooooooooooo
-------------
.............

ooooooooooo

ooooooooooo

---------
.....

H



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.



LICUTIVE SUMMARY
L1 Trucng Spot Soi Pong, bon
:E) Cho Pa Tang BTC

Bitcoin tiép tuc gilf viing vi thé trong cudc chdi, thé hién kha “gdng" cuc
t6t va dung chac nén tang dé tang dan ké tu khi lay lai méc $92.000 vao
cudi thang tu.

Da tang 1an nay nay rdé rang khéng hé ngau hiing - ma 1a nhip tang co to
chuic: tdng manh sau méi pha nghi ngan, gon gang. Néu phan tich ky, day
la dau hiéu clia mét dgt gom hang bai ban, chi khéng phai FOMO bi
ddng. Chénh léch Khéi luong Ly ké Spot trén cac san I8n van gilt xu
hudng duong, cing c6 nhan dinh rang thi trudng dang dudgc dan dat bdi
nhém ngudi mua that, khéng phai dan choi don bay.

Thi trudng phai sinh Iic nay budc vao giai doan diéu chinh, véi Khéi lugng
hdp déng ma l1én xuéng that thudng, va loat I&nh short bi thanh ly lién tuc
do &p luc tU da tang gia. Diéu nay khién nhém dau co yéu dan di, thi
trudng tré nén lanh manh va dong tién thuc bat dau 1am chd cudc chdi.

Bitcoin: Spot Cumulative Volume Delta (CVD) [USD]
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Bitcoin dang ké sat dinh ATH ci, gia spot van dang neo cao, c6 thé day
chi 13 Iuc thi trudng nghi lay da trudc khi bat 1én. Tuy c6 thé van con vai
pha tut gia, nhung xét dudng dai van kha tich cuc.

Cung luc, kinh té My bat dau xuat hién nhiing dau tiém an: lam phat diu
xuéng, nhung nhitng rdi ro ngdm bat dau 16 dién. Chi sé gia tiéu dung
(CPI) thang 4 chi nhich nhe 0,2% so V@i thang trudc va tang 2,3% so Vi
cuing ky — muc thdp nhat ké ti dau 2021 tSi gid.




Gia thuc pham giam khién chi phi sinh hoat nhe ganh déi chut, nhung
phia trudc van con “khiép nan” mang tén Thué va Thudng mai. DU cang
thang My - Trung cé tam Idng xudng, nhung loat thué nhap khau van treo
dé, va co6 thé sé con ddi manh hon tU thang 7. Nhiing nut that chua g6
nay khién ca gidi doanh nghiép lan nha 1am chinh sach néng ruét.

Trong khi dd, stic ép tai chinh bat dau dé ndng 1én tiing gia dinh. DI liéu
tl Fed New York cho thay s6 ngudi tré han thanh toan trén 90 ngay vdi
ng thé tin dung va vay hoc phi dang ddi 1én — mét dau hiéu cho thay tui
tién cla ngusi tieu dung dang can kiét. Néu gia ca tiép tuc leo thang va
danh thué sau hon, kinh té i ach di kém gia ca dét do — khi dé kich ban
“stagflation” c6 thé khién Fed an khéng ngon, ngu khdng yén.
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Gia nha & va dich vu co ban van dang cao, nén Fed van chon quan sat
thay vi voi hanh dong. Nhung vdéi ap luc kinh t& ngay cang cao, thdi gian
tSi cadc nha cam quyén han sé can cuc ky linh hoat va tinh tao.

DU thj trudng chua 6n dinh va luat chai nganh tién sé con dang trong qua
trinh thanh hinh, van khéng can céac tay chai I6n khdng ngiing dat cudc
vao Bitcoin. Trong quy 1 nam nay, quy Mubadala cua Abu Dhabi da am
thdm gom thém c6 phan trong ETF Bitcoin spot cua BlackRock — IBIT -
mot tin hiéu cho thdy ho nhin xa hon dot sut gid ngan han. Ké tu khi ra
mat dau nam 2024, IBIT da trd thanh dau tau trong lang ETF spot tai My,
hut vé& hon 45,5 ty USD va dang quan 1y t6i 65,4 ty USD.

Con & phia Nam ban c4u, Brazil ghi néi bat véi nudc di tdo bao ti Méliuz —
cdng ty céng nghé tai chinh dau tién trong khu vuc dem Bitcoin vao kho
bac. Sau khi mua han 274 BTC tri gia 28,4 triéu USD, lugng ndm gilf cua
ho vuct 320 BTC. Nudc c& tdo bao nay dudc cac cd déng ung hd 2 tay,
day gia cb phiéu tang an tugng t6i 116 %.


#

Cuc dién phap ly van tiép tuc cang. Mdi day, tda &n My da thang tay tu
chéi dé xuat cua cd SEC va Ripple vé viéc gidam phat va ndi 16ng luat, vdi
ly do vu kién van dang trong giai doan khang céo, chua thé dét chay giai
doan. Quyét dinh nay khién né luc dan xép tam thai di vao thé bi - va mét
lan nita kéo dai cua vu kién dugc xem la nudc di Tai 1ap luat chaoi cho
nganh crypto tai My.

T4t ca nhiing dién bién nay gdi gon mot théng diép: Crypto dang banh
trudng cuc nhanh, nhung chudng ngai can vugt qua ciing chdng hé dé
dang!

Chuc cac Trades tuan mdéi thuan Igi!
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Bitcoin Bitcoin Giit Phong Do
Sau Cu Hit Tang Manh

Ké tir khi pha mac $92,000 vao ngay 22 thang 4, Bitcoin bén viing up-trend, dong théi tao tiing
dgt tich lily nhé lay da trudc khi birt pha tiép. Dong tién vao spot van cuc ky manh mé - va viéc tao
dinh méi dau dé6 da thé hién kha rd rang.

Bitcoin / U.S. Dollar - 12h - BITFINEX O 1 usD
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Hinh 1: Biéu Pé 12H BTC/USD. (Ngudn: Bitfinex)

TU day $74.501 ngay 9 thang 4, Bitcoin da bat dau mot dot tang gia cuc dep - va 1an nay, ngudi mua
that mdi 14 nhan vat chinh déng vai trd ch chét. Clit sau mbi 1an diéu chinh tdng sé lai c6 mét dot
nghi l1ay da nhe, dé sau do tiép tuc bay. Day la kiéu tdng gia lanh manh: co tich Iy, cé but pha, khac
han kiéu lao gia cuc nhanh rdi buc tut ngay sau do.

Mi viing gia di ngang trong dgt tdng vita qua déu déng vai trd 1am nén mong viing chac, chuan bi
cho budc nhay ké tiép. Va diéu nay cho thay bd phan ngudi ban thao hay chai ky quy khéng dang
ké, va nhdm ngudi mua that van dang kién nhan ém hang va chd thdi.

Lan tich IGy gan nhat da day gia 1én tSi $104.000 - suyt sat dinh ci $109.590 - du thay luc nang van
chua hé yéu. Biéu nay cho thay thi trudng dang dan chuyén minh: it trader don bay hon, nhiéu nha
dau tu that hon - dung véi giai doan gilta cia mdt dgt bull thij trudng.



Ludng 1énh spot 1& mét chi bao quan trong gilip doc vi tdm ly nha dau tu theo thdi gian thuc. Mot
trong nhiing chi s6 noi [&n tat ca chinh 14 Cumulative Volume Delta (CVD) - do chénh I&ch rong giiia
luc mua va ban chu ddng, phan anh ré bén nao dang ndm quyén kiém soat: phe mua hay phe ban.
Khi tdng hgp dif liéu nay ti cac san giao dich tap trung I8n, ta cé thé danh gia stic manh va hudng di
clia dong tién thij trudng spot.

Bitcoin: Spot Cumulative Volume Delta (CVD) [USD]
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Hinh 2: Khéi Lugng Giao Dich Spot Tich Liiy Trén Cdc San Tép Trung (Nguén: Glassnode)

TU gilta thang tu, c6 mdt tin hiéu rat dang chu y xuat hién: 8 hdu hét cac san Idn, trong doé co
Bitfinex, lugng ngudi mua spot ghi nhan vugt tréi hon han so véi ngusi ban, véi CVD can méc hon 45
triéu USD méi ngay. Pung lic do, Bitcoin ciing vot thang ti $75.000 |&n sat $104.000 - du dé thay
rang dgt tdng nay |1a do ngudi mua that su dan dat, chi khéng phai phe trade ky quy.

Thém di liéu on-chain 14n hoat ddng mua ban trén san déu cung ké mot cau chuyén: cu rally nay
khéng phai kiéu “bom 1a xep”, ma la thit dudc xay ti nén moéng chic chan bang dong tién that. Mudn
da tang tiép dién trong thdi gian tdi, thi mé hinh ngudi mua that ndm quyén van phai gilt viing — nhat
la 1tc nay, khi Bitcoin dang can ké dinh ¢l va can pha v& thém mét rao can nia.



Giao Dich Spot Dan Nhip,
Lan At Thi Truéng Phai Sinh

Trong khi thi truéng Spot dang dan dat cudc chdi, thi nhém phai sinh ngudc lai kha than trong, cé
xu hudng theo sau. Cai nay thé hién rdé qua chi sé Spot Premium - chénh léch giira gia spot va
mUc gia trung binh trén 7 san phai sinh 18n - giit sc xanh lién tuc ké tu khi gia Bitcoin hdi phuc
qua mdc $80,000 sau cu réi ngay 9/4.

Bitcoin / U.S. Dollar - 4h - BITFINEX O
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Hinh 3. Chénh Léch Gid Spot Bitcoin So Vdi Bién Péng Gid.
(Nguén: Bitfinex + Custom Metric)

DPé nam bat dudc tam ly thi trudng phai sinh, mét chi s6 dang dé y 1a Hop déng ma (Ol) trén cac Hop
déng tuong lai vinh clu, nhat [a khi tinh bang BTC. Quan sat muc thay déi hang tuan cda chi sé nay
trén cac san 18n sé gilp ban nhan ra: ai dang theo dung dong tién, con ai bi truct nhip. (xem Hinh 4
bén dudi)
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Bitcoin: Futures Perpetual Ol Sensitivity to Volatility [HOUR]
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Hinh 4: Dao Béng Khéi Lugng Hogp Béng Mé (0Oi) Hop Péng Tuong Lai Vinh Ctru Bitcoin
So Vdi Dién Bién Gia Tir Cudi 2024 (Nguén: Glassnode)

TU dau 2025, chi bao nay lién tuc bat chinh xac nhiing Itc thi trudng cang thang. Khi gia tut manh
dudi méc $80.000 héi thang 2 va 3, trudc khi cham day $74.501, Ol d& boc hai hon 10% méi tuan, va
nhiéu Ian lién tiép. Pang sau lan séng thanh ly vi thé long (mua), phan In trader da lam dung don
bay qua da va bi quét sach khi gia lao vé viing canh bdo.

Diéu thu vi 13, mé hinh tuong tu lai xuat hién trong daot héi phuc hién tai khi gia vuct $90.000. Nhung
lan nay, bén ban khéng mdi phai lanh trai dédng, khi bi quét va phai cat 16 chay gap. Nhiing pha quét
manh nhu thé thudng xay ra dung luc thj trudng budc vao chu ky méi va dang thanh loc nhiing ké
chgi qua da.
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Futures Open Interest

® BTC: Futures Open Interest - All Exchanges [BTC] @ BTC: Price [USD]
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Hinh 5: Khéi Lugng Hap Déng Mé (0Oi) Tich Liy Cuaa Bitcoin Trén Todn Bé
Cdc San Giao Dich Tép Trung (Nguén: Cryptoquant)

Lién tiép nhitng pha ép vi thé & ca hai chiéu cho thay diéu then chét: cu tdng nay khéng hé ngau
nhién ma dang trudng thanh mot cach bai ban. Viéc quét sach nhiing tay chai qua Igi dung don bay
da giup thi trudng nhe ganh, tao mat bang mdi vitng vang hon dé tiép tuc diéu chinh gia l1&én. Nhiing
nhip thanh loc kiéu nay khéng chi quen thudéc ma con rat can thiét & giai doan dau cua mbi dot tang
dai han. Khi dong tién spot van déi dao va thj trudng phai sinh dugc thanh loc, Bitcoin dang co thé
dung viing vang han bao gid hét.

Tom lai, cu tdng viia qua phan I8n nhd cdng clia dong tién that, trong khi phan I8n trader phai sinh
tut lai va phan Ung cham. Ngoai ra, s6 lugng vi thé ban khéng kha cao trong thj trudng da trd thanh
ngoi nd cho cac cu but pha manh, lién tuc day gia 1&n sau méi 1an tich 10y ngén. Hién tai, BTC dang
ké sat dinh cl (tinh dén thai diém béo céo), phan I8n phe short da bi da bay, trong khi dong tién vao
spot van cuc ky hung hau. Tuy vay, nhitng cu diéu chinh van c6 thé xay ra, va gia gan day chu yéu
di ngang do cung - cau dang tam thdi can bang trd lai.

12
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Lam Phat My Ha Nhiét Nhung
Thué Quan bang Van La
“"Con Ac Mong" Cua Thi Trucng
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Hinh 6. Thay Péi Chi Sé Gida Tiéu Dung (CPI) Theo Titng Thdng
(Nguén: Cuc Théng Ké Lao Péng Hoa Ky, Macromicro)

Thang 4, gia ca tiéu dung 6 My chi nhich nhe, danh dau miic lam phat thap nhat trong 4 nam qua -
mot tin hiéu tam thai dé thé cho ngudi dan, nhung chua du dé néi rang kinh té My da on thoéa. Pot
tang nay chu yéu nhé gia thuc pham giam can lai, du chi phi nha & van am tham leo thang. Tuy
nhién, van chua thé thé phao yén tam, khi cac chinh sach thuong mai My dang xoay thi trudng nhu
chong chéng, va rui ro thué mai lap 16 phia sau khién buc tranh lam phat nay cang mu mé.

Cuc Théng ké Lao ddng My cho biét: chi s6 CPI thang 4 tdng 0,2%, dao chiéu so véi muc giam 0,1%
cla thang 3. Chi phi nha & - phan 18n la tién thué - tdng 0,3% va déng gop han mdt nira mic tang
trong thang. Trong khi do, gia thuc pham gidm 0,1%, khac han cu tang 0,4% hdi thang trudc.
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https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20250838.pdf
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Hinh 7. Thay Déi Chi Sé Gid Tiéu Ding (CPI) Theo Tirng Ndm
(Nguén: Cuc Théng Ké Lao Péng Hoa Ky, Macromicro)

Tinh theo nam, chi s6 CPI tdng 2,3%, muc thap nhat ké tU thang 2/2021 va thap hon du bao thi
trudng tang 0,3% theo thang. S6 liéu lam phat nhe bat ngd cho thay tac déng tU cac dgt ap thué gan
day van chua kip phan anh vao gia tiéu dung. Nguyén do ti cac muc thué theo quéc gia van con
dudc hodn dén thang 7, khién hiéu Uing tang gia bi tam dinh lai.

DU My va Trung Quéc da bat tay ngling chién thudng mai trong 90 ngay, muc thué nhap khau 10%
4p gan nhu toan dién van con hiéu luc. Loat thué theo nganh van con dé. Nhiing bat dinh kéo dai
nay khién trién vong lam phat xa v&i hon, Fed khé khan trong viéc dua quyét sach |ai suat dung luc.

Question: How has uncertainty about tariffs, taxes, government spending, monetary
policy, or regulation affected your firm’s plans for hiring/investment over the next 6
months?

Effect of policy uncertainty

@ Scale back @No change @ Expand

Percent of respondents
57.8%

51.1%
45.1%
40.2%
,
R —

Hiring Investment

Source: Survey of Business Uncertainty + Note: These questions were fielded in the

April 2025 SBU survey was (4/14/25 — 4/25/25). sampled across all states and private K Federal Reserve Bank of Atlanta
sectors. Data winsorized at the 1st and 99th percentiles. N=961.

Download data

Hinh 8: Mic Dé Anh Huéng Cua Thué Quan Bén Ké Hoach Tuyén Dung
Va Pdu Tu Cua Doanh Nghiép
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https://www.whitehouse.gov/articles/2025/02/reciprocal-trade-and-tariffs/
https://www.whitehouse.gov/articles/2025/02/reciprocal-trade-and-tariffs/

Doanh nghiép thap thdm giita thusng trudng nhiéu bién ddng — moi k& hoach 16n vé nguén cung hay
gia ca déu bi hoan lai, dgi quan sat rd rang hon tac ddng thué quan I1&n tai chinh. Theo khao sat mdi
cla Fed Atlanta, gan mét nlta lanh dao doanh nghiép dinh giam dau tu trong ntfa nam tai, va 40% sé
cat giam tuyén ngusi, chl yéu vi khéng biét dudng nao ma Ian trudc thué va chinh sach thusng mai.
Cac nganh san xuat va thusng mai la nhitng nan nhan chinh, v8i hon nifa s6 nha san xuat hang bén
du tinh rat vén.

Chién thuat Bing ngoai cudc & Quan sat nay bao hiéu tac déng cua Thué dén Lam phat thuc su sé
16 dang mudn hon, khi doanh nghiép bat dau day gia nhap khau cao sang dé ngudi mua ganh.

Chua hét, ap luc tién nong dang gb clia ting hd gia dinh tai My. Lam phat tdng, dac biét 13 tu don
thué chua xuéat hién, khién ngusi cham tra ng thé va vay hoc phi trén 90 ngay ngay cang nhiéu. Bao
c4o nd va tin dung cua Fed New York cho thay dau hiéu nay ré nét trong quy dau ndm, phdi bay su
can kiét trong tui tién cac gia dinh gilra thi diém lam phat 1am le bat 1én lai.

Percent of Balance 90+ Days Delinquent
Percent by Loan Type Percent

15 15

Student Loan

10 + 1 10

Auto Loan

HE Revolving
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Source: New York Fed Consumer Credit Panel/Equifax
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Hinh 9: Ty Lé Du Ng Qud Han Hon 90 Ngay Theo Ting Loai Hinh Vay Muon
(Nguén: New York Fed Consumer Credit Panel)

NEéu cac bién phap thuong mai hién hanh kéo dai hay gia tdng thém, lam phat hoan toan thé vugt
4% vao cubi ndm. Kich ban nay két hgp vdi tang trudng dinh tré - dugc goi la stagflation - sé khién
Fed bi thé trong chién lugc. Ho phai tim diém can bang gilta kiém soat lam phat khédng qua dét ngot
va tranh gay thiét hai cho nén kinh té dang di xuéng.
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https://www.atlantafed.org/blogs/macroblog/2025/05/15/uncertainty-over-trade-policy-will-cut-hiring-and-investment-say-business-execs?utm_source=chatgpt.com
https://www.newyorkfed.org/medialibrary/interactives/householdcredit/data/pdf/HHDC_2025Q1
https://www.newyorkfed.org/medialibrary/interactives/householdcredit/data/pdf/HHDC_2025Q1

Hién tai, Cuc Du tr{f Lién bang cé kha nang sé tiép tuc tap trung vao chi phi dich vu va nha & vén
dang cao dai dang — nhiing yéu t6 van dang tao ap Iuc |&n gia ca toan nén kinh té. Tuy nhién, khi
buc tranh chinh sach thuong mai va cac tadc dong kinh té lién quan con chua rd rang, gidi hoach
dinh chinh sach tién té dugc du doan sé tiép tuc than trong.

Bao cao lam phat thang 4 mang lai mét chut nhe nhém tam thdi, nhung nhiing ap luc sau xa hon - tu
thué nhap khau gia tdng, phan (ng chdm chap cua doanh nghiép, dén cing thdng ng hd gia dinh -
dang canh bao nhitng bién ddng I8n phia trudc. Nhiing thang sap t&i sé 1a phép thif thuc su cho suc
bén cla nén kinh té, doi hai su tinh tao va linh hoat han bao gid hét.
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Cac Du Lieu Tiéu Dung Va Tra Tin Hieu
Suy Yéu, Suc Ep b6 D6n Len PDong USD

(S ADVANCE MONTHLY SALES Percent Change in Retai! and Food Services Sales from
@ Previous Month
Data adjusted for seasonal variation and holiday and trading-day differences but not for
price changes.
6
April 2025 $724.1 billion 0.1%* 5+
4 -
34
March 2025 2 +

(revised) $723.7 billion 1.7% ficl
0 -_‘:___.:I_-—;-

Next release: June 17, 2025

-2
* The 20 percent confidence interval includes zero. There is insufficient statistical February March April
evidence to conclude that the actual change is different from zero. I m Total OEx Auto Auto m Gen Mer I
Data adjusted for seasonal variation and holiday and trading-day differences but Source: U.5. Cansus Bureau, Advanced Monthly Retail Trade Survey,
not for price changes. Source: U.5. Census Burezau, Advanced Monthly Retail May 15, 2025

Trade Survey, May 15, 2025

Hinh 10: Sé Liéu Doanh S6 Bdn Lé Thdng Gén Nhédt (Nguén: US Census Bureau)

Pong USD dang chiu stc ép sau loat bao cao kinh té mdi, cho thay nhu cau tiéu dung tai My dang
giam manh va buc tranh trién vong kinh té ngay cang khé néi.

M®ét tin hiéu ré rang 1a doanh s6 ban |& thang 4 chi tdng 0,1%, theo bdo cdo Doanh s6 ban |& va Dich
vu &n ubéng hang thang cua Cuc Théng k& Dan sé My. Pay la con s6 kha budn khi so véi thang 3
bung né dugc diéu chinh 1én 1,7%. Ma cu hit kia cling khéng tu nhién ma cé: ngudi dan dé xé di mua
sam trudc khi loat thué mdéi dudgc dng Trump coéng bé chinh thic dp dung, dac biét véi cac mat hang
I&n nhu 6 t6.

Chua hét, bdo cdo khac ti B Lao déng My cho thay chi sé gia san xuat (PPI) bat ngs gidm 0,5%
trong thang 4. Dan dau da giam 1& cac nganh nhu hang khéng, khach san va dich vu tai chinh -
nhiing cai tén ndi lén tat ca vé tam ly tiéu dung. Khi nhiing thi dé gidm, nghia 1a ca dan va doanh
nghiép dang dé chiing bao toan nguén vén.

Nganh du lich thi “ra dao" ding nghia. Ly do dén tU cac yéu t6 chinh sach gay tranh céi - tif quy dinh
nhap cu siét chat dén cac phat ngén thiéu thién chi cua chinh quyén My nhu goi Canada Ia “bang
th(t 51" hay céng khai mong muén mua Greenland. Nhitng yéu té nay dugc cho |1a da gép phan khién
luong du khach quéc té sut giam dang ké.
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https://www.census.gov/retail/sales.html
https://www.census.gov/retail/sales.html
https://www.bls.gov/news.release/ppi.nr0.htm

Trong khi dd, thi trudng viéc lam van chua co bién gi, vdi s6 nqudi xin trg cap that nghiép méi tuan
gilt nguyén & muic 229.000 - dung nhu gidi phan tich du doan. Nhung khéng khi mang tuyén dung
thi b4t dau im dng hon, ca hoi viéc 1am mdi dang dan tré nén hiém hoi hon.

270K
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250K

240K

Number

230K
220K
210K

200K
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— US - Initial Jobless Claims (SA, L) — US - Initial Jobless Claims 4-Week Avg. (SA, L)

Hinh 11. S6 Bon Xin Trg Cdp Théat Nghiép Lan Bdu (Nguén: Bé Lao Béng Hoa Ky, Macromicro)

DU thué quan 1a mot phan cla van dé, nhung gbc ré that su lai ndm & Stic mua ngudi tiéu dung dang
suy yéu. Tam ly van bat 6n, khi nhiéu hd gia dinh dé dat chi tiéu vi loay hoay trudc nhiing chinh sach
that thudng. DU cac cudc dam phan gan day vdi Trung Quéc phan nao xoa diu lo ngai thusng mai,
buc tranh kinh té chung van day nghi hoac.

Phan anh tam ly than trong do, chi s6 USD - thudc do stic manh cla déng bac xanh so véi rd tién té
I8n — da suy yéu. Tdéng thé dir liéu cho thay ngudi tiéu dung dang dan rut lui, va néu niém tin khéng
s8m cai thién, kinh t& My c6 thé sé hut hai trong quy |l
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https://www.dol.gov/sites/dolgov/files/OPA/newsreleases/ui-claims/20250838.pdf
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Mubadala Tiép Tuc D6 Tién Vao ETF
Bitcoin, Bat Chap Thi Truong Up&Down

-

e
A

Hinh 12: Mubadala Cta Abu Dhabi Tiép Tuc D6 Tién Vdo ETF Bitcoin,
Bét Chap Thi Trudng Up&Down

e Mubadala vita bom thém vén vao ETF Bitcoin (IBIT) cua BlackRock trong quy dau nam 2025
- cho thay gidi dau tu td chic dang rat tu tin, ké ca khi gia tri quy nay dang di xudng.

e Tinh tir khi ra mat dau 2024, IBIT da leo Ién vi tri top 1trong lang ETF Bitcoin spot tai My, thu
huat hon 45,5 ty USD dong tién va dang giii trong tay 65,4 ty USD tai san.

Mubadala Investment Company — quy tai san quéc gia dat tai Abu Dhabi - tiép tuc thé hién Idng tin
véi Bitcoin khi tdng thém cé phan trong ETF Bitcoin giao ngay cua BlackRock. Theo hd sd phap ly
qui ngay 15/5, quy nay da mua thém gan nua triéu cé phiéu trong quy /2025 - dau hiéu rd rang cho
thay cac nha dau tu 18n van dang dé dan vao tai san sé.

Cu thé, theo tai liéu gui Uy ban Chiing khoan My (SEC), Mubadala da tang thém 491.439 c6 phiéu
IBIT — ma ETF Bitcoin clia BlackRock — nang tdng Iugng ndm gill tinh dén cudi quy 11&n 8.726.972 cb
phiéu, tang tU 8.235.533 ¢ phiéu tai thai diém cudi ndm 2024.
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https://www.sec.gov/Archives/edgar/data/1704268/000101143825000304/xslForm13F_X02/informationtable.xml

S6 cb phiéu tdng nhung gia tri danh muc dau tu Bitcoin cua Mubadala trong ETF lai tut — tif 436,9
triéu USD xudng con 408,5 triéu USD - chinh vi gid ETF giam trong quy. DU vay, khi thj trudng héi lai,
khoan dau tu nay gi6 da tang gia tri [én khoang 512 triéu USD.

Cho nhiing ai chua ré: bao cao 13F 13 loai gidy t6 bat budc phai ndp hang quy doi véi cac tay to dau
tu - nhitng t6 chuc dang quan ly it nhat 100 triéu USD cb phiéu My. Mbi bao céo kiéu nay la buic anh
chup nhanh danh muc dau tu tai cudi méi quy, nhung chi phan anh nhitng khodn mua an theo xu
hudng tadng. Con nhitng chiéu bat day, ludt séng hay cac san pham tai chinh kiéu phai sinh lai khéng
dugc phan anh — nghia I& ban chi nhin thdy mét phan van cé.

ETF Bitcoin cla BlackRock — ma IBIT - ké tU khi 1én san héi thang 1/2024, da nhanh choéng leo Ién
top dau thj trudng ETF Bitcoin spot 8 MY. Téi gi&, quy nay hut vé hon 45,5 ty USD tién tugi dong rong
va dang quan ly téng cdng 65,4 ty USD tai san, theo d liéu ti The Block.

Viéc Mubadala rét tién vao day cho thay gidi dau tu t6 chic ngay cang chudng cach gom Bitcoin
qua kénh chinh théng hon 1a gilt coin truc tiép trong vi ca nhan.
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https://www.theblock.co/bitcoin-etf-live-chart

. R
Meliuz Tré Thanh Cong Ty Dai Chung

Pau Tién Tai Brazil Ap Dung Chién Ludc
Du Tri Bitcoin

meliuz

Méliuz acquires
274.52 BTC for _
$.28.4M achieving .

a BTC Yield of 600%

Now holding
320.2 BTC

Hinh 13. Méliuz Tré Thanh Céng Ty Pai Ching Péu Tién Tai Brazil Ap Dung
Chién Lugc Du Trii Bitcoin

e Méliuz, mét startup fintech dén tu Brazil, ndi 1&n khi vira tré thanh doanh nghiép niém yét
dau tién tai Brazil va khu vuc My Latinh ap dung Chién Iudc nam giif Bitcoin trong kho bac,
V@i thuong vu gom 274,52 BTC tri gia 28,4 triéu USD.

e K& tuir1an gom BTC dau tién hoi thang 3, ¢6 phiéu Méliuz da ting chiéu thang ding 116% an
tuong, cho thay nha dau tu dang dé doén quan sat cac cong ty xem Bitcoin nhu mét tai san
dai han thuc thu.

Méliuz — mét cong ty fintech dinh dam tu Brazil — vua chinh thuc ghi tén minh vao lich su khi trg
thanh doanh nghiép niém yét & Brazil dau tién quyét dinh chai I16n: dé Bitcoin vao kho du trit. Néi
cach khac, ho xem Bitcoin nhu tai san chién lugc dai han, tucng ducng vdi tién mat hodc quy dau tu,
v3i muc tiéu tang gia tri cho c6 ddng theo thai gian.

Tuan trudc, Méliuz cdng bé da rét 28,4 triéu USD dé mua 274,52 BTC, tuc gia trung binh khoang
103.604 USD mbi déng. V&i 1énh mua nay, ho hién sa hitu tdng cdng 320,2 Bitcoin — quy dbi ra
tuong duong dang nam trong tay hon 33,3 triéu USD tinh theo gia hién tai.
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Chu tich Israel Salmen nhan manh, cudc bd phiéu clia c6 déng da ma ra trang mdi cho Méliuz trén
hanh trinh tré thanh céng ty kho bac Bitcoin dau tién cua Brazil.

Méliuz cho biét, céng viéc cua mdt cong ty kho bac Bitcoin 1a dan dan tich cop Bitcoin qua dong
tién, cd ciu cdng ty va cac kénh von, nham gia tdng dan muc dd tiép xuc vdi dong tién so, dem lai
Igi ich I6n hon cho cac nha dau tu.

TU khi Méliuz budc chan vao thi trudng Bitcoin hdm 6/3, gia c6 phiéu da phi ma dang kinh ngac,
tdng vot 116% ngay sau tin tic dudc cong bd. Pay cing 1a tin hiéu cho thay nhiéu céng ty trén thé
gidi dang xem Bitcoin |& mdt phan khdng thé thiéu trong chién lugc tai chinh. Khi Bitcoin ngay cang
dudc chap nhan rong rai, khéng ngac nhién néu nhiéu doanh nghiép khac sé theo got Méliuz, bién
Bitcoin thanh “kho bau" dai han cua riéng minh.

24


https://x.com/IsraelSalmen/status/1923134780214034680
https://www.google.com/finance/quote/CASH3:BVMF?window=6M

Toa Bac Bo Yéu Cau Clia SEC Va Ripple, No
Luc Dan Xép Tiép Tuc Bi Tri Hoan
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Hinh 14. Toa Bdc Bé Yéu Cdu Cua SEC Va Ripple, N6 Luc Dan Xép Tiép Tuc Bi Tri Hoén

e Tham phan Analisa Torres “lac dau" néi khéng véi dé nghi chung ctia SEC va Ripple vé viéc
Xin phan quyét sé bo dé dong y théa thuan, ly do vi vu kién dang dudc khang cao nén thu tuc
chua hgp Ié.

e Yéu cau nay nham g6 bo Iénh cam va giam muc phat Ripple tir 125 triéu USD xudng con 50
triéu USD, nhung tham phan cho rang phai ndp lai theo dung quy trinh phap ly.

M&t thaAm phan lién bang My viia bac dé nghi chung cua SEC va Ripple Labs mudn cé phan quyét
mang tinh hudng dan dé gitp nhanh chéng két thuc vu kién kéo dai nay.

Tuy nhién, tai Tda Nam Quan New York, thdm phan Analisa Torres noi rang dé nghi nay khéng dung
quy trinh phap ly. SEC va Ripple muén tda cho y kién vé viéc gidm an phat va gé 1énh cdm néu vu
kién quay lai toa dudi cap.

Nhung vi ca hai bén nay da gui don khang cdo 1én Toa Phic Tham, nén tda dudi gid khdong cé du
tham quyén dé lam chuyén do nia.
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https://www.law360.com/articles/2340932

Thang 8 ndm ngoai, Ripple nhan an phat 125 triéu USD kém I&nh cam, siét chat hoat déng. Trong
nhifng thoa thuan gan day, hai b8n muén ha an phat xuéng 50 triéu USD va g& bé 1énh cam, nhung
phai dudc tda gat ddu chap nhan. ThAm phan Torres nhic radng vi vu kién dang trong giai doan
khang cado, muén thay déi phan quyét cudi cung thi bat budc phai du diéu kién cuc ky nghiém ngat.
Ba cling ndi cac yéu ciu thay dbi theo Quy tdc 60 chua dudc trinh bay dung céch.

Néu tdoa déng y, Ripple va SEC sé xin Toa Phuc Tham gui vu kién vé lai tda cap dudi dé chét thoa
thuan. Nhung gid thi k& hoach nay c6 vé phai hoan lai.

Vu Ripple-SEC vén la tdm diém chu y trong thé gidi tién ma héa tu cudi 2020, khi SEC cdo budc
Ripple ban XRP nhu ching khoan chua dang ky. K&t qua vu nay sé dinh hinh tuong lai cach My quan
ly tai san ky thuat s6, liéu sé nhu & chiing khodn hay mét danh muc khac han?!

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha sb 155!

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