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Ban quyén 2022 BEXWW Inc. Tén Bitfinex vd logo hinh chiéc Id Ia thuong hiéu
dugc su dung theo gidy phép. Tat ca quyén Igi cua tac gia dugc bdo vé.

Tai liéu ndy dugc cung cép bdi BFXWW Inc. (“Bitfinex”) nhdm muc dich cung
cdp théng tin chung. Cdc quan diém, y kién dugc trinh bay c6 thé khéng phdn
dnh quan diém cua todn thé Bitfinex va cd thé thay déi ma khéng cdn théng
bdo trudc. Théng tin trong ban tin ndy khéng phdi la 16i khuyén vé dau tu,
qudn ly danh muc déu tu, phdp ly, tai chinh hodc thué, vé ky thudt giao dich,
mé hinh, thudt todn hodic bat ky ké hoach khdc, hodc lad khuyén nghi mua,
bdn hodc giit bat ky token sé hodc tdi san sé6 ndo. Khéng cé khuyén nghi hay
I6i khuyén ndo dugc dua ra vé viéc liéu bat ky tai san ky thudt sé ndo cé pht
hdp vdi ban hay khéng. Khéng cé 18i chao madi hodc dé nghi mua bdn bat ky
tai san ky thu@t sé ndo hodc qudng bd tdi chinh dudi bat ky hinh thic ndo.

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

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

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

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

Khéng dugc su dung bdt ky nhan hiéu, tén thudng mai, nhén hiéu dich vu, ban
quyen hodic logo ndo cua Bitfinex dudi bat ky hinh thdc nao va vdi muc dich
bién cdc muc nay thuéc s& hitu, hodc lién két vdi ban hodc lam nhdm tudng
ban dugc su dung vdi su déng y cua Bitfinex, va ban dugc théng tin r6 rdang
ban khéng c6 quyén sé hitu ndo déi vdi bat ky muc ndo trong sé trén.

Ban tin nay chi dugc cung cdp cho nhing ngudi nhdn dugc chon loc. Ban
khéng nén dang, truyén tay, phan phdi lai hodc bang cdch nao khdc lan
truyén bat ky ndi dung cua ban tin nay cho bat ky ai khac.



UTIVE SUMMARY
ruéc Buagc Ngoat Quan Trong

Mot da tdng manh mé trén thj trudng Bitcoin viia dién ra gan day, dudc
thic day bai nhu cau giao dich spot ti nha dau tu, hoat ddng chét I8i cua
nhiing ngudi ndm gilt dai han, clng véi viéc cac rui ro vi mé quay trd lai.
Diéu nay da khién gia Bitcoin giam han 10% so véi muc cao Ky luc trudc
dé. Giai doan cudi cia dgt gidm gid vao ngay 5 thang 6 da chung kién
hon 875 triéu USD tién d&t coc vi thé mua dai han bi thanh Iy chi trong
moét ngay - cho thady muc dd I18n cla dot xa don bay. Tinh chung ca tuan
qua, téng sé tién thanh ly d& vugt méc 1,9 ty USD, cho thay don bay trén
thi trudng hién da dudc thiét Iap lai manh mé. Tuy nhién, xét vé ky thuat,
xu hudng tdng cta BTC van chua bi pha v8 nhd vao dong tién that tu thi
trudng vat ly, thé hién ré qua cac nhip tdng déu dan theo kiéu bac thang.
Cac vung tich Iy quan trong da hinh thanh tai cac muc gia
$93,000-96,000 USD va $102,000-104,000 USD.
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Théng qua dit liéu on-chain cé thé thay ap luc ban dang dan gia tang khi
cac holder dai han bat dau dich chuyén tai san cua ho. Cac chi bdo nhu
Phan phéi nquén cung da chi tiéu (SSD) theo phan vi va gid vén cla
nhém nha dau tu ngdn han (STH) dang phac hoa ra mét 16 trinh kha ré
rang: SSD phan vi 0,95 tai 103.700 USD la ngudng hd trg dau tién, tiép
theo & 97100 USD (gi& vén STH), rdi t8i 95.600 USD (SSD 0,85), con méc
83.200 USD déng vai trd nhu clfa thoat hiém cudi cling néu thi trudng rai
vao trang thai xau.

Cac muc gia nay cho thdy noi ma cac céa voi va ngudi mua gan day da
budc vao — déng thdi cling 1a nhitng diém cé thé kich hoat dong tién mdi
hoac gay ra thém dgt thanh ly.

Bitcoin hién dang ding gilta mot bén 1 nén tang ky thuat van con nguyén
ven, mot bén la da tang c6 vé hai... cham lai, dang chd dgi mét tin hiéu vi
mo rd rang dé chon hudng di tiép theo.

Tinh hinh kinh té vi mé cua My luc nay ciing khéng quéa sang sua khi téc
do tang trudng viéc lam trong thang 5 giam dan dudi tac ddong kéo dai tu
cang thang thuong mai va su bat 6n vé thué quan.
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DU téc dd tang luong van chua chiju chiing lai thi viéc luc lugng lao ddng
thu hep va s6 liéu viéc |am qud khi bi diéu chinh giam lai cho thay thj
trudng lao ddng dang dan mat da. Cung luc ca hai linh vuc chinh Ia san
xuat va dich vu déu ghi nhan su co hep do chi phi dau vao tadng cao va
nhu cau tiéu dung cham lai - phan anh anh hudng ngay cang ro rét cla
thué quan 1&n nén kinh té tdng thé. Chi tiéu xay dung clng da giam trong
ba thang lién tiép trong khi lam phat dang quay dau tdng manh khién

khdng it doanh nghiép phai xoay x4 gita béi canh chi phi cl leo thang
khéng kiém soat.
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Trén mat thuong mai, thdm hut ctia My cé giam nhe nhung diéu nay chu
yéu dén tU viéc nhap khau giam manh chit khédng phai ti d& phuc héi cua
xuat khau hay tiéu dung néi dia. Piéu nay lai phan anh xu hudng nhu cau
trong nudc dang yéu di — kéo theo lo ngai vé kha ndng thiéu hut hang tén
kho trong thdi gian t6i. Nhu cau trai phiéu dai han ciing dang giam dan khi
dif liéu dau gia va tam ly thj trusng cho thay su hoai nghi ngay cang 16n vé
tinh bén viing cla chinh sach tai khéa quéc gia.
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Trong khi d6 xu hudng tich hgp tién ma héa vao hé théng tai chinh truyen
théng dang cé thém nhiing budc tién mai. |G Group — céng ty niém yét tai
Anh viia cho phép khach hang giao dich crypto giao ngay théng qua nén
tang clia minh sau khi hop tac véi Uphold. Day la budc tién quan trong khi
ngudi dung gid day co thé sd hiiu tai san that thay vi chi choi phai sinh.
Pdng thai nay trung véi dé xuét ti FCA vé viéc dd bd 1énh cam ddi véi
chuing chi giao dich crypto (cETN), cho thdy méi trudng phap ly tai Anh
dang c6 chiéu hudng cdi ma hon. G chau A, Metaplanet cia Nhat Ban
vliia céng bd ké hoach huy déng 850 ty yén tudng dudng 5,4 ty USD
nham ma réng manh danh muc Bitcoin v&i muc tiéu ndm gilt 210.000 BTC
vao nam 2027 - cho thay vai tro ngay cang Ién cua khu vuc nay trong xu
hudng dau tu crypto & cap té chuc.
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- Podng Thai Chét Lai T Cac Holder Dai Han

2. TONG QUAN DIEN BIEN Vi MO

- B4t On Thuong Mai Kim Hdm Tang Trudng Viéc Lam Tai My
- Thué Nhap Khau Gay Ap Luc Lén Khién Nganh San Xuéat va Dich Vu My Thu Hep
- Gong Kim Ba Phia: Thué Quan, Thuong Mai va Trai Phiéu Chinh Phu

3. TIN NOI BAT THI TRUGNG CRYPTO

IG Group Lan San Sang Thi Trudng Crypto Giao Ngay

Anh Dé Xuat D3 Bo Lénh Cam Vai Nha Pau Tu Ban Lé Tiép Can Crypto ETNs
Metaplanet Trién Khai K& Hoach Vén Tri Gia 5,4 Ty USD D& M& Réng Ludng Bitcoin
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Pong Thai Chét Lai Tu
Cac Holder Dai Han

Nhitng nhip diéu chinh va chét I3i titng dugc du bao trong ban Bitfinex Alpha ngay 26/5 nay da
chinh thuc xuat hién. Cu vot Ién trén dinh cii tai méc 109.590 USD héa ra chi la dang leo déc thi
mat da va sau khi cham muc cao mdi 111.880 USD Bitcoin da quay dau giam t6i 10,15% so vdi dinh.

Dot ha nhiét nay tré nén sau hon bi man tranh luan cong khai giita Tong thong Donald Trump va
mot trong nhitng ngudi ting hd ndi bat nhat ctia 6ng la Elon Musk. Mau thuan bat ngd giita hai cai
tén dinh dam khién thi truéng thém phan bat an vi tam ly nha dau tu bat dau bi chi phdi béi nhitng
cu soc¢ truyén théng nhiéu hon 1a di liéu thuc té.

Nhip giam manh cudi cuing dién ra vao ngay 5/6 khi Bitcoin cham day cuc bd tai 100.520 USD kéo
theo mot dgt xa don bay dang ké. Riéng trong ngay hdm dé han 875 triéu USD vi thé mua vao da bi
thanh ly trén toan thi truéng crypto — nam trong top nhitng phién thanh ly I6n nhat ké ti thang Tu.
Dot xa Iii don bay nay c6 thé da giup lam sach bét ap luc ban tiém an, mé dudng cho giai doan gia
on dinh hon trong tuong lai.
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Hinh 1. Biéu dé hang ngay BTC/USD. (Nguén: Bitfinex)

TU hai tuan nay chung t6i da lién tuc nhan manh vé rdi ro dén ti da tdng ndng cua open interest & ca
phan khuc Bitcoin Ian altcoin. Khi két hgp cung hoat dong chét I8i ti cadc nha dau tu I8n dang ndm gill
coin that thj trudng da chinh thiic budc vao mét nhip diéu chinh da dudc du bao trudc. Hanh vi nay
hoan toan quen thudc trong chu ky vi Bitcoin thudng cé théi quen tao cu vugt dinh hut sau méi dgt
héi phuc sau dac biét 13 vao nhiing thang hé thudng it bién dong. Dt trugt 32% trong thang 4 | diéu
hiém thay trong chu ky hién tai va nhiing nhip nhu vay thudng 1a tién dé cho mét dgt ting mdi sau khi
thi trudng xa bdt yéu t6 dau cd réi bat dau tich lay trd lai.


https://blog.bitfinex.com/wp-content/uploads/2025/05/Bitfinex-Alpha-156.pdf#page=8
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Hinh 2. Téng gid tri thanh ly cho tét cd cdc cdp giao dich trén cdc san tép trung Ién.
(Nguén: Coinglass)

Phu hop v6i md hinh nay, mdi dgt diéu chinh nhd trong ngay déu nhanh chéng kich hoat cac dot
thanh ly vi thé mua vao, ddn dén hiéu (ng domino cat |16 va thanh ly trén thj trudng phai sinh (xem
Hinh 2). CU ban thao ngay 5/6 chinh 1a dinh diém cla qua trinh do, véi hon 875 triéu USD vij thé mua
vao bj thanh ly chi trong mét ngay. Day la 1an dau tién lugng thanh Iy trong ngay vudt nguéng 800
triéu USD ké tU hon bon thang qua. Trong vong tdm ngay, tong gia tri cac vi thé mua vao bi thanh ly
da 1én tSi hon 1,9 ty USD. Bat rii bd manh mé nay da gop phan lam sach thi trudng khoi phan I6n don
bay du thira va tai thiét lai vi thé, cé thé tao nén tang 6n dinh hon trong vai tuan tdi.

Pé hiéu rd cau tric dgt tdng gid gan day cla Bitcoin, chung ta cé thé nhin vao ban dé nhiét
Cumulative Volume Delta (CVD) — mdt cdng cu thé hién su chénh léch rong gilta Iuc mua ban chu
déng tai cac muc gia cu thé. Khac véi biéu dd khéi luong thédng thudng, ban dd nay cho phép xac
dinh chinh xac cac ving ma Iuc cau 18n xuat hién va hap thu thanh khoan. Noi cach khac, né cho
thay ndi nhu cau tap trung, chi khéng chi 1a khi nao.

TU dif liéu CVD méi nhat (xem Hinh 3), c6 thé thay ré rdng dot tdng nay dugc dan dat bai luc mua
giao ngay, v8i md hinh di 1&én bac thang cd dién phan anh hanh vi tich Ily theo thdi gian thuc. Cac
cum tich 10y chinh dugc hinh thanh & ba vung gia quan trong:

e 81.000-85.000 USD: bay la vung but pha dau tién sau day thang Tu, ndi luc mua giao ngay
manh mé da hap thu phan Ién Iuc ban khi thi trudng hoang loan sau ky nghi Liberation Day.

e 93.000-96.000 USD: VUng nay déng vai tro la diém chuyén doi cau truc, khi BTC vugt Ién trén
vlng gia von cua nha dau tu ngan han (STH Cost Basis) va day bién giao dich cd.

e 102.000-104.000 USD: bay la cu bat gia cudi cung trudce khi hinh thanh dinh méi - véi luc mua
tang téb¢c manh ngay truéc ngudng 105.000 USD.



Nhing tui tich Iy nay nhiéu kha nang sé trd thanh cac ving hé trg ngén han, tuy thudc vao tam ly vi
mé va khau vj rui ro chung. Do khéi lugng 16n da dudc giao dich 6 day, nhiéu nha dau tu hién cé muc
hda von quanh cac méc dé — khién chung trd thanh cac ngudng tam ly quan trong: cé thé 1a day
trong cac nhip diéu chinh, hodc khang cu néu bi pha xuéng.
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Hinh 3. Ban dé nhiét Cumulative Volume Delta cta Bitcoin. (Nguén: Glassnode)

Mt diém dang chu y la cac nha dau tu van con ndm gill ti quy 1/2025 — nhitng ngusi da chiu tran khi
gia roi xuéng dudi 80.000 USD - hién dang bj th thach khi gid dao déng ngang quanh dinh lich su.
Phan ung cuta ho - tiép tuc gill, mua thém hay rut lui — sé 14 yéu t6 then chét dinh hinh giai doan tiép
theo cua cau truc thi trudng. Néu ho van viing tdm, diéu dé cung c6 cho cau chuyén xay nén tich IQy.
Nhung néu ho bat dau xa hang, ap luc cung cé thé tdng thém va kéo dai thdi gian di ngang cua thi
trudng.

Tom lai, ban dé nhiét CVD xac nhan rang dgt tdng nay dudc thuc day thuc su bdi dong tién giao
ngay, chi khéng chi la mét cu bam do phai sinh. N6 cling cung cap mot ban dé ky thuat chi ra cac
vling c6 thé xuat hién luc cau mdéi néu bién ddng tang trd lai trong ngan han.

Khi cac holder dai han bt dau phan phéi dan, nguy cd diéu chinh ngan han sé tiép tuc gia tdng - dac
biét 1a khi thj trudng thiéu mét chat xuc tdc di manh dé dua Bitcoin but pha dut khoat khaoi dinh lich
st 111.880 USD. Trong nhiing giai doan da tdng bat dau chiing lai, cd&c mé hinh dinh gia on-chain @6
phan giai cao sé tré nén cuc ky hitu ich trong viéc xac dinh cac vung hd trg tiém nang khi gia diéu
chinh.



Phan bé ngudn cung da chi tiéu (SSD) theo phan vi: Xac dinh cac vung xoay chuyén quan trong

M6t trong nhitng mé hinh hiéu qua nhat dé theo déi hanh vi hién thuc hoéa Igi nhuan va thua 16 1a
phan vi Phan bd ngudn cung da chi tiéu (Spent Supply Distribution - SSD). Md hinh nay chia chi tiét
CO sG@ gia (cost basis) cua lugng Bitcoin da dugc chi tiéu thanh 100 phan vi, cho phép xac dinh
nhiing viing gid ma BTC tiing dudc mua vao vai khéi lugng 18n va hién dang dudc ban ra — du 1a dé
chét 18i hay cat 16.

Céac nha phan tich tap trung vao ba phan vi chinh:

e 0.95: Top 5% ngudn cung da chi tiéu (ving cao nhét)
e 0.85Top15%
e 0.75:Top 25%

DU liéu trong 5 ndm qua cho thay:

e Khi gia giao dich trén phan vi 0.95, thi trudng thudng dang trong trang thai hung phan tot do.

e Giao dich trong vung 0.85-0.95 phan anh giai doan thi tru6ng tang gia nhung trong bién dé
hep - thudng gan véi hoat déng phan phéi tang I&n.

e N&u gia duy tri dudi phan vi 0.75, do thudng la tin hiéu khdi dau cho xu hudng giam réng hon
hoac mét dot “reset” rui ro trén toan thi truéng.

J th&i diém hién tai (xem Hinh 4):

e Phan vi 0.95 dang nam tai 103.700 USD, ddng vai trd ho trg I6n dau tién.

e Phan vi 0.85 8 muic 95.600 USD, déng vai trd 13 vung hé trg cau truc trong trudng hap ap luc
ban tang cao.

e Né&u pha thung ngudng 95.600 USD mét cach ré rang, xac suat kiém dinh cac vung hd trg
thap hon sé tang lén — déng nghia véi kha nang thi trudng budc vao giai doan tai cau tric sau
rong.
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WOC: Price Model [Quantiles]
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Hinh 4. Phén bé gid vén Bitcoin. (Nguén: Glassnode)

Ca s3 gia cua nha dau tu ngan han (STH) va cac dai dé l1éch chuan

Mt céng cu quan trong khac dé theo déi hanh vi cla nhdm nha dau tu phan ting nhanh la Ca sé gia
cla nha dau tu ngan han (Short-Term Holder Cost Basis - STH CB). Mé hinh nay do ludng gid mua
trung binh cua lugng BTC dugc ndm gilf dudi 155 ngay - tlc 1& nhém nha dau tu dé bi tac dong bdi
bién déng ngan han.

Pé tang dd nhay, chung ti st dung thém cac dai do l1éch chuan (standard deviation) quanh gid tri
trung binh ndy nhdm xac dinh cac ngudng bién ddng co y nghia thong ké:

e  Gia tri trung binh (STH CB) hién tai 1a 97.100 USD - chinh la mlc hda vén cia nhém mua gan
day.

e Dai léch chuéan trén (upper band) & 114.800 USD - thudng gan véi trang thai qua ndng hoac
chuén bj but pha.

e Dailéch chuan dugi (lower band) & 83.200 USD - vung rui ro cao, ndi bién ddng giam thudng
gia tang nhanh.

Ba ngudng $114.800 (trén), $97.100 (trung binh) va $83.200 (dudi) hién xac dinh bién @6 tdm ly ngan
han. Gia duy tri trong ving nay cho thay tich I0y; vuct ra ngoai sé xac 1ap hudng di ké tiép:

e Né&u gia vuagt 114.800 USD, dd cé thé Ia tin hiéu cta mdt nhip tdng mdi dua trén da mua giao
ngay.

e Né&u gia pha xuéng dudi 97.100 USD, dac biét l1a dudi 95.600 USD, tam ly thj trudng cé thé
dang “ngudi lai", 1am tang rudi ro kiém dinh lai ciu tric sdu hon quanh 83.000 USD.
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WOC: Price Model [Short-Term Holder Cost Basis Model]
STH-Cost Basis Models

® STH-Cost Basis ~ ® Over Heated (+2 STD) Heated (+1STD) @ Cooled (+1 STD) [USD] @ BTC: Price [USD]

STH-Cost Basis ~ $97.1k
-1std ~ $83.2k

200K
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© 2025 Glassnode. All Rights Reserved.
Hinh 5. Gia thuc té déng ctiia nha ddu tu ngdn han va cdc dai dé Iéch chudn.

(Nguén: Glassnode)

Tom lugc:

e Trong bdi canh thiéu vang cac chat xuc tdc manh tU yéu t6 vi md hodc cau tric thi trudng,
Bitcoin dang dé bj tdc ddng bai cac nhip diéu chinh ngan han - dc biét khi nhém holder lau
nam dang cé xu hudng phan phdi dan.

e M5 hinh SSD va céac dai gia vén clia nha dau tu ngan han (STH CB) cho thay cac ngudng hé
trg ro rang:

o  Hb trg dau tién: 103.700 USD (SSD 0.95)
o VUng rdi ro cau tric: 95.600 USD (SSD 0.85) va 97100 USD (STH CB)
o  Xac nhan trang thai rli ro cao: 83.200 USD (dai Iéch chuan dudi cua STH CB)

Hanh vi gia tai cdc méc nay trong nhitng ngay tdi sé la chi bdo dang tin cay vé viéc da tdng co tiép
tuc dugc duy tri hay thi trudng sé budc vao giai doan tich [0y kéo dai hon.
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Bat On Thudng Mai
Kim Ham Tang Truéng Viec Lam Tai My

Tang trudng viéc lam tai My da ha nhiét trong thang 5, cho thay nhiing dau hiéu dau tién cta ap
Iuc tif cang thang thudng mai va su bat dinh xoay quanh thué quan. DU muc ting lusng kha manh
van dang hé trg chi tiéu tiéu dung, cac chi bao sau hon cho thay thi trudng lao dong bat dau xuat
hién nhitng vét nirt ngam.

Zoom All 6m YTD 1y 2y 8y by 10y

4.5 63

US Unemployment Rate (L)

4.25

Percent
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Hinh 6. Ty Ié that nghiép tai My.

Theo b&o céo Tinh hinh Viéc [dm dudc Cuc Théng ké Lao déng My céng bd vao ngay 6/6, nén kinh
té tao ra 139.000 viéc lam mdi trong thang 5. MUc nay cao hon du kién nhung van thap han nhiéu so
véi cac ky tang trudng manh trudc day. Ty 1é that nghiép gilt nguyén & 4,2%, tuy nhién néu tinh chinh
xac thi né da tdng nhe I&n 4,244%. Sy thay déi nho nay, két hgp véi s6 gid lam viéc khéng thay doi
va luc lugng lao déng thu hep, dang dat ra lo ngai vé xu hudng giam téc trong tuong lai.

MUc luong theo gid tang 0,4% trong thang (3,9% so vG@i cung ky nam trudc), nhung cac nganh nhay
cam VGi chinh sach thuong mai lai g&p khé khan ré rét. Viéc 1am trong nganh san xuét gidam 8.000 vi
tri, con linh vuc van tai va kho bai mat 8.600 viéc lam. Nhitng con s6 nay phu hdp véi di liéu tu
nganh hau can, vén dang cho thdy da suy gidm. Lugng container qua cang Los Angeles cling giam,
phan anh dong chay thuong mai dang cham lai (xem Hinh 7 bén dudi).
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https://www.bls.gov/news.release/empsit.nr0.htm

US - Port of Los Angeles Monthly Container Counts

MacroMicro.me | MacroMicro
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Hinh 7. Sé lugng container qua Cdng Los Angeles theo thdng. (Nguén: Macromicro)

Bén canh céac s6 liéu chinh, cé nhiing tin hiéu dang lo vé tinh hinh viéc 1am. Luc lugng lao ddng da
giam 696.000 ngudi khién ty 1& tham gia sut tU 62,6% xudng 62,4%. Ty & viéc lam trén dan sé ciing
giam ti 60% xudng 59,7%. Néu tinh ky hon thi ty 1& that nghiép thuc té da & muc 4,3%. Nhiing thay
déi nay phan anh xu hudng it ngudi tim viéc han, [am md di bulc tranh tich cuc cua thj trudng lao
déng.

Mt diém dang chu y khac 14 viéc hiéu chinh gidm s6 liéu viéc 1am ti cac thang trudc. DU liéu thang
3 va 4 bi ha tdng cdng 95.000 viéc lam, dua muc tang rong trong hai thang dé xudéng con 44.000 vi
tri. Néu xu hudng nay tiép tuc dién ra, né co thé cho thay nén kinh té dang giam téc manh hon so vdi
du doan ban dau.

Cuc Du trit Lién bang (Fed) c6 thé sé dua vao bao cdo nay dé duy tri 14i suat hién tai, phu hop vdi
danh gid gan nhat trong bdo céo kinh té lién bang (Beige Book). Cac nha hoach dinh chinh sach
dang theo déi ky cach thué quan anh hudng dén chi phi va ké hoach tuyén dung. Khi doanh nghiép
than trong vai cac cam két dai han, nén kinh té co thé tiép tuc do day trong trang thai chd dgi.

DU chua c6 hién tugng sa thai dién rdng nhung nhip tuyén dung cham lai, s6 gi& lam viéc khdng thay
doi va ty 1é tham gia giam dan cho thay thj trudng lao ddng dang gap ap luc. Néu bat én thusng mai
va gidi han ngan sach van tiép dién, trién vong viéc 1am cé thé tré nén kém kha quan han trong
nhiing thang tadi.
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https://www.federalreserve.gov/monetarypolicy/files/BeigeBook_20250604.pdf

Thué Nhap Khau Gay Ap Luc Lén Khién
Nganh San Xuat va Dich Vu My Bi Thu Hep

Ap luc tif thué quan da lan réng, anh huéng manh dén ca linh vuc san xuat va dich vu ctia My. Khi
doanh nghiép déi mat véi chi phi dau vao tang va nhu cau giam, dif liéu méi nhat cho thay ca hai
nganh déu ghi nhan su co lai trong thang 5, khién lo ngai vé suy thoai kinh té gia tang.

Manufacturing at a Glance

INDEX ey
Manufacturing PMI® 48.5
New Orders 476
Production 45.4
Employment 46.8
Supplier Deliveries 56.1
Inventories 46.7
Customers’ Inventories 445
Prices 69.4
Backlog of Orders 471
New Export Orders 40.1
Imports 39.9

Overall Economy
Manufacturing Sector

Apr
Index

48.7
47.2
44.0
46.5
55.2
50.8
46.2
69.8
437
43.1
471

% Point
Change

-0.2
+0.4
+1.4
+0.3
+0.9
-4.1

-1.7
-0.4
+3.4
-3.0
-7.2

Direction

Contracting
Contracting
Contracting
Contracting
Slowing
Contracting
Too Low
Increasing
Contracting
Contracting
Contracting
Growing
Contracting

Rate of Trend*
Change (months)
Faster 3
Slower 4
Slower 3
Slower 4
Faster 6
From Growing 1
Faster 8
Slower 8
Slower 32
Faster 3
Faster 2
Slower 61
Faster 3

*Number of months moving in current direction. Manufacturing ISM® Report On Business® data has been seasonally adjusted for the New Orders,

Production, Employment and Inventories indexes.

Hinh 8. Chi s6 PMI sdn xudt va cdc thanh phén céu thanh. (Nguén: Vién Qudn ly Cung iting)

Trong thang trudc, hoat déng san xuat tiép tuc suy yéu khi chi sé Nha quan tri mua hang (PMI) do
ISM céng bé gidm tU 48,7 xudng 48,5. Muc PMI dudi 50 Ia tin hiéu ré rang vé su suy gidm. Cac giam
déc dudc hoi cho rang thué quan dang lam cham lai hoat ddng san xuat do nhu cau yéu va gia ca
tdng. Day la thang thu tu lién tiép viéc lam trong nganh giam, phan anh tam ly dé d&t cua doanh
nghiép trong viéc tuyén dung khi kinh t& con nhiéu bién déng.

& CONSTRUCTION SPENDING

APRIL 2025 $2,152.4 billion

MARCH 2025 (revised) $2,162.0 billion

Next release: July 1, 2025

Seasonally Adjusted Annual Rate (SAAR)
Source: U.S. Census Bureau, June 2, 2025

Construction Spending
(Seasonally Adjusted Annual Rate (SAAR} )
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Source: U.S. Census Bureau, June 2, 2025

Hinh 9. Chi tiéu xdy dung. (Nguén: Cuc Diéu tra Dédn sé My)
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https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/may/
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/pmi/may/

T4c ddng cla thué quan dac biét nang né Ién hoat dong xay dung (xem Hinh 9 phia trén). Theo bao
céo Chi tiéu Xay dung Hang thang cua Cuc Diéu tra Dan s (Census Bureau) céng bd th Hai tuan
trudc, ngay 2/6, thang 4 danh dau thang thu ba lién tiép chi tiéu xay dung gidm. Cac doanh nghiép
da thu hep hoac hly bd cac du 4an mad rong—bao gdbm nha may va kho bai—phan anh méi lo ngai
ngay cang tdng vé chi phi tuong lai va tinh bat dinh cla chinh sach kinh té&, dac biét lién quan dén
thuong mai.

Trong ngan han, gia hang hoa bén—thudng it bién ddng nhanh—nay dang tdng nhanh hon khi doanh
nghiép khéng con kha ndng hap thu ganh ndng thué quan bang hang tén kho hién cé hoic bién Igi
nhuan chat hep hon. Su chuyén bién nay cho thay ap luc lam phat dang gia tang, va ngudi tiéu dung
c6 thé s8m cam nhan ré hon.

Services at a Glance

INOEX ..'.‘.f& |::;x ?h::;: Dirucilon g::-;; (:nr::::s)
Services PMI® 49.9 51.6 -1.7 Contracting From Growing 1
Business Activity 50.0 53.7 -37 Unchanged From Growing 1
New Orders 46.4 52.3 -59 Contracting From Growing 1
Employment 50.7 49.0 +1.7 Growing From Contracting 1
Supplier Deliveries 52.5 51.3 +1.2 Slowing Faster 6
Inventories 49.7 53.4 -37 Contracting From Growing 1
Prices 68.7 65.1 +36 Increasing Faster 96
Backlog of Orders 434 48.0 -46 Contracting Faster 3
New Export Orders 48.5 48.6 -0.1 Contracting Faster 3
Imports 48.2 443 +3.9 Contracting Slower 2
Inventory Sentiment 62.9 56.1 +6.8 Too High Faster 25
Overall Economy Growing Slower 60
Services Sector Contracting From Growing 1

*Number of months moving in current direction. Services ISM® Report On Business® data has been seasonally adjusted for the Business Activity,
New Orders, Employment and Prices indexes.

Hinh 10. Chi sé PMI dich vu vé cdc thanh phén cdu thanh. (Nguén: Vién Qudn ly Cung ting)

Trong khi dé, linh vuc dich vu—Iau nay dugdc cho 1a “vé bénh" trudc bién déng thuong mai quéc
té—ciing bat dau 16 dau hiéu cang thang. Chi s6 Dich vu cua ISM giam xuéng 49,9 trong thang 5 tu
51,6 thang 4, danh dau lan co lai dau tién ké ti thang 6/2024. Cac doanh nghiép cho biét chi phi leo
thang va su bat dinh gia tdng, véi chi sé gia dau vao 6 muc cao nhat ti ndm 2022. Diéu nay cho thay
lam phat khéng chi la van dé cla san xuat ma da an sau vao toan nén kinh té.

Su co lai dong thdi clia ca hai nganh san xuat va dich vu minh hoa tac dong lan réng cla thué quan
va bat 6n chinh sach thuong mai. D{ liéu gan day cung cé nhan dinh rdng dong luc kinh té dang
cham lai trong quy Il. Néu chinh sach thusng mai khéng s8m dat dugc su ré rang va én dinh han, kha
nang chi tiéu cho tuyén dung, dau tu va tang trudng chung sé tiép tuc suy yéu.
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https://www.census.gov/construction/c30/current/index.html
https://www.ismworld.org/supply-management-news-and-reports/reports/ism-report-on-business/services/may/

Gong Kim Ba Phia: Thué Quan, Thudng
Mai va Trai Phiéu Chinh Phu

Viéc nhap khau ctia My lao déc da gitp thu hep tham hut thuong mai xuéng muic thap nhat ké tu
nam 2023. Tuy nhién, cai thién nay lai an chita nghich ly: khi chudi cung (ing toan cau bi dt gay,
dong tién dang rdi khoéi ng dai han ciia My, kéo theo lo ngai vé lam phat, thiéu hang va chi phi vay
cua chinh phu ngay cang phinh to.

~ Goods and Services Trade Deficit
‘) U.S. INTERNATIONAL TRADE IN Billion $ seasonally adjusted

GOODS AND SERVICES DEFICIT 150
140
130

Deficit: $61.6 Billion -55.5%"° 120 Monthly deficit
Exports: $289.4 Billion +3.0%° Ll)g
Imports: $351.0 Billion -16.3%"° 90
80
Next release: Thursday, July 3, 2025 70

60

(°) Statistical significance is not applicable or not measurable.
Data adjusted for seasonality but not price changes.

Source: U.S. Census Bureau, U.S. Bureau of Economic Analysis; U.S. April 2023 April 2024 April 2025
International Trade in Goods and Services, June 5, 2025. U.S. Bureau of Economic Analysis U.S. International Trade in Goods and Services
U.S. Census Bureau June 5, 2025

Hinh 11. Thém hut thuong mai héng héa va dich vu ctia My. (Nguén: Cuc Diéu tra Ddn sé6 My)

Bdo céo cua Cuc Diéu tra Dan s6 cdng bd ngay 5/6 cho thay tham hut thucong mai thang 4 giam dang
k& nhd nhap khau sut manh - dc biét ti Trung Quéc va EU. Nhap khau ti Trung Qudc, ndi chiu ap
luc thué quan I8n, da xudéng muc thap nhat ké ti 2010 (ngoai tri giai doan dai dich). DU tham hut nho
lai c6 thé ho trg tdng trudng GDP quy Il, nguy&n nhan that su — bat 6n thusng mai va nhu cau yéu -
lai cho thdy van dé con nghiém trong hon bé ngoai.

Ban dau, viéc gidm nhap khau tréng nhu tin hiéu tich cuc nhung thuc té lai canh bao nguy cd can
kiét nguén cung trong nhiing thang t3i. Néu hang tén kho khéng kip bé sung, mua mua sdm cudi
nam co thé gdp kho khan vi hang hoa it 6i. Khi ngudn cung teo lai ma nhu cau van duy tri hodc tang,
diéu nay co thé day gia 1én cao va lam gia tdng ap luc lam phat — diéu ma ngudi tiéu dung dang ky
vong sé dugc thd phao.

Tam ly nha dau tu déi vai trai phiéu chinh pht My ky han dai cling dang xau di. Trudc lo I&ng vé ting
trudng cham lai, lam phat cao va chinh sach thuong mai bat dinh, ho dang chudc lai tién khéi ng dai
han dé chuyén sang ng ngén han. Xu hudng nay rd rét qua dudng cong Igi suat déc hon — dat cuge
lai suat dai han sé tdng nhanh hon ngan han - phan anh ndi lo lam phat va su nghi ngd vé tinh bén
vling cua chinh sach tai khoa.
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https://www.census.gov/foreign-trade/Press-Release/current_press_release/ft900.pdf

Thi trudng cling dang phan tng trudc nhiing tin hiéu tai dinh vi kinh té rong hon. D6 la My da gidm
hon 10% trong nam nay so vG6i cac déng tién chu chét nhu euro va yén, cho thay niém tin toan cau
va0 vai trd 1anh dao tai chinh cta My dang suy yéu. Néu vai trd déng doé la My 1 déng du trif chinh bi
giam sut, chi phi vay mugn cho ca ng chinh phu va khu vuc tu nhan déu cé thé ting cao.

Zoom Al 6m YTD 1y 2y 3y by 10y
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Hinh 12. Ty Ié déit coc so vdi chdo bdn (bid-to-cover) trdi phiéu 10 ndm. (Nguén: Macromicro)

D{ liéu dau thau trai phiéu Kho bac gan day phan anh su bat an nay. Bgt dau thau trai phiéu ky han
10 ndm co6 ty 1é dat coc so v6i chao ban (bid-to-cover) 1a 2,6, véi Igi suat 4,34% (xem Hinh 12 bén
trén), trong khi trai phiéu 30 nam cé Igi suat 4,819% vdi ty |& bid-to-cover thap hon 6 muic 2,31. Pang
chu y han, thi trusng tucng lai cho thay vi thé net short trén hop déng trai phiéu 10 ndm da tang [én
15% téng open interest—mdt dau hiéu rd rang cho thay trader dang cudc ngudc vao ng cdng My dai

han.

CFTC - 10-Year US Treasury Notes Non-Commercial Net Position
MacroMicro.me | MacroMicro
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Hinh 13. Vi thé rong hgp déng trdi phiéu Kho bac My ky han 10 ndm
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https://www.cmegroup.com/markets/interest-rates/us-treasury/10-year-us-treasury-note.volume.html
https://www.cmegroup.com/markets/interest-rates/us-treasury/10-year-us-treasury-note.volume.html

Tat ca cac chi bao déu vé nén mét buc tranh mang tinh bdo ddng: thucsng mai toan cau cham lai, chi
phi san xuat leo thang va thi trudng trai phiéu thiéu quyét dodan, cho thay nén kinh t& My dang & thé
can bang khéng 6n dinh. Lgi ich ngan han ti viéc thdm hut thuong mai thu hep cé thé bj x6a nhoa
néu cac rui ro thuong mai khéng dudc giai quyét va nha dau tu ngay cang nghi ngd vé kha nang
diéu hanh ngan sach cua chinh phld. Phién dau thau trai phiéu Kho bac vao thang 6 sé la minh
chiing ré rang nhat dé xac dinh day |14 hién tuong thoang qua hay dau hiéu cta mét dich chuyén
quan trong haon.
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TIN NOI BAT
THI TRUONG
CRYPTO
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IG Group Lan San Sang
Thi Truong Crypto Giao Ngay

Hinh 14. IG Group gia nhdp thi truéng giao dich crypto giao ngay

e IG Group tré thanh cong ty niém yét dau tién tai Anh cung cap giao dich crypto giao ngay
cho nha dau tu ca nhan, nhd quan hé hgp tac mdi véi nén tang tién sé Uphold.

e Dodng thai nay dua IG vao vi tri trung tam giira tai chinh truyén théng va ky thuat sé, ding
vao thai diém khung phap ly tai Anh dang dudc hoan thién, déng thdi tao ap luc Ién dadi thu
va c6 thé thuc day su chap nhan rdng rai cung ré rang hon vé quy dinh.

IG Group, c6ng ty niém yét tai London va la thanh vién FTSE 250 vdi truyén théng kinh doanh
spread-betting va CFD, vifa_ma réng dich vu cho phép nha dau tu giao dich truc tiép Bitcoin, ether
va 36 token khac bén canh cac san pham cé phiéu va ngoai héi hién cé. Nén tang nay dudc cung
cap badi cong ty My Uphold, chju trach nhiém thuc hién giao dich va cung cap dit liéu gia. Tai san
crypto sé dudc luu ky qua Uphold nhung do day 1a céng ty My nén khéng nam trong pham vi bao vé
clia Chuong trinh B6i thudng Dich vu Tai chinh Anh (FSCS). Trudc day IG chi cung cdp CFD c6 don
bay cho crypto, vi vay budc chuyén sang giao dich giao ngay lan nay danh dau su thay déi trong
dinh hudng kinh doanh - tif cdc céng cu phai sinh mang tinh dau cd sang quyén s hiiu tai san thuc
té.
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https://www.iggroup.com/newsroom/press-releases/2025/ig-launches-crypto-trading-in-the-uk-becoming-first

|G da chon thdi diém phU hop dé két néi tai chinh truyén théng véi tai san sé khi khung phap ly tai
Anh dang dan rd rang. Vao thang 4, B6 Tai chinh va FCA da céng bé hai ban tham van nham xay
dung ché dd quan ly toan dién cho san giao dich va phat hanh stablecoin. Bang cach ra méat dich vu
dung luc nay, IG khéng chi tuan thi ma con cé ¢a hdi dinh hudng khung khé méi.

Cung luc, quy dinh quang céo tai chinh mai cia FCA yéu cau cac nén tang ban lé ap dung danh gia
muc chiu rui ro va giai doan 1am ngudi 24 gi¢ — nhiing tiéu chuan ma IG va Uphold da trién khai tu
trudc. Piéu nay gilp ho ndi bat vé tinh chuy&n nghiép so vai cac doi thi nho. Dé thay ré xu hudng, ty
& ngudi truéng thanh tai Anh s& hltu crypto da tang tu 4,4% nam 2021 1én 12% vao 2024, phan anh
nhu ciu ngay cang I6n ma mot cong ty niém yét trén LSE gié day da sin sang khai thac.

Trong thdi gian t8i, ddng thai nay cé thé tao ra tac ddng lan rong vuat ra ngoai IG. Trudc tién, né tao
ap luc budc cac nha méi gidi truyén thong va ngan hang ban [& 18n cla Anh - nhiéu ngi van can trd
giao dich crypto — phai diéu chinh hodc d6i mat véi nguy cd mat khach. Thu hai, bang cach dua tién
bang Anh vao thj trudng giao ngay qua kénh dudc quan ly, IG dang bién crypto tU san pham ngach
thanh I8p tai san trong yéu trong hé théng vén sau rong nhat thé gidi, gép phan day nhanh qua trinh
thé ché hda va dinh hinh chinh sach ré rang hon khi chu ky thi trudng 2025-26 dén gan.
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Anh Dé Xuat D B6 Lénh Cam Vdi Nha
Dau Tu Ban Le Tiép Can Crypto ETNs

Hinh 15. Co quan qudn ly Anh dé xuét dé bé Iénh cdm crypto ETNs cho nha ddu tu cd nhén

e Cd quan quan ly tai chinh Anh dang dé xuat dé bo Iénh cam chiing chi giao dich crypto
(cETN) danh cho nha dau tu ca nhan, mé rdng quyén tiép can ra ngoai nhém chuyén nghiép
va hai hoa vdi thi trudng toan cau.

e Dodng thai nay nam trong khudn khd né luc quy dinh rong hon nham hé trg tang trudng tai
san s, du cac san pham phai sinh crypto van sé bi han ché, va chua c6 méc thdi gian cu thé
dugc cong bo.

Ca quan Quan ly Tai chinh Anh (FCA) dang xem xét cho phép nha dau tu ca nhan tiép can chiing chi
giao dich crypto (cETN), danh dau thay déi Idn trong chinh sach va gitp Anh bat kip céac thi trudng
nhu My, EU, Canada va Hong Kéng.

Dé xuat dugec céng bo vao thi Sau tuan trudc ngay 6/6 nam trong ban tham van mdi nhat cua FCA,
sé dao ngudc Iénh cdm cé ti ndm 2021 va ma dudng cho cong chuing tiép can cac san pham lién két
crypto—mién la ching dugc niém yét trén san giao dich dugc FCA cdng nhan. Khac véi ETF Bitcoin
giao ngay, cETN |4 c6ng cu ng theo ddi bién ddng gia crypto nhung khéng ndm gill tai san cd sé truc
tiép.
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https://www.fca.org.uk/news/press-releases/fca-lift-ban-crypto-exchange-traded-notes

Sang kién nay nam trong nd luc réng han ctia Anh nham xay dung khung quy dinh toan dién cho tai
san s6, bao gébm quy dinh vé stablecoin, staking va Iuu ky—du kién trién khai tru6c nam 2026. Du
FCA nhan manh muc rdi ro cao, muc tiéu van la mang dén cho ngudi tiéu dung quyén Iua chon
théng tin day 0 dudi cac tiéu chuan quang céo tai chinh nghiém ngat.

Tuy nhién, giao dich phai sinh crypto cho nha dau tu ca nhan van bi cadm, va ngay ca vdi viéec md
cla cETN cho nha dau tu ban 1&, chua c6 méc thdi gian cu thé cho viéc thay dbi quy dinh nay co
hiéu luc.
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Metaplanet Trién Khai Ké Hoach
Goi Von 5,4 Ty USD Nham
M6 Rong So6 Lugng Bitcoin

Hinh 16. Ké hoach huy déng vén 5,4 ty USD cua Metaplanet nhdm tdng sé lugng ndm giif Bitcoin

e Metaplanet cong b dgt chao ban von cé phan khodng 16 tri gia 850 ty yén (tusng duong 5,4
ty USD) théng qua phat hanh 555 triéu cé phiéu méi, nhdm muc tiéu mé réng manh mé
Iugng nam giil Bitcoin, hudng téi 210.000 BTC vao nam 2027.

e VGiIgi suat BTC dat 225,4% tu dau nam dén nay, chién lugc cla céng ty cang lam ndi bat
tam anh hudng ngay cang ting ctia Nhat Ban trong viéc té chuiic héa viéc nam giit Bitcoin
tai chau A.

Metaplanet, mot cong ty dau tu Nhat Ban da chuyén trong tdm sang chién Iudgc kho bac tap trung
vao Bitcoin, vira cong bé vao thit Sau tuan trudc (ngay 6/6) dot chao ban cd phiéu trj gia 850 ty yén
(5,4 ty USD) nham ma rong dang ké lugng ndm gill Bitcoin clia ho.

S6 vén sé dudc thu vé théng qua dot phat hanh 555 triéu c¢6 phiéu méi — chiém 92,4% ludgng cd
phiéu dang Iuu hanh - theo ca ché chiing quyén diéu chinh gia thuc hién. Phuong thiic nay, giéng
v8i md hinh phat hanh cé phiéu tai thi trudng, cho phép ban cé phiéu ti ti trong hai ndm dé giam
thiéu tadc ddng tiéu cuc dén gia. EVO FUND da cam két mua toan bd s6 cé phiéu nay, véi Evolution
Japan Securities dam nhan vai tro trung gian.
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https://contents.xj-storage.jp/xcontents/33500/438bcb7c/15db/4afe/94c4/e4d32d1a2293/140120250605582519.pdf

CEO Simon Gerovich cuia Metaplanet da cdng bé chi tiét khoan dau tu nay trén nén tang X.

K& hoach mdi mang tén “Ké& hoach 555 Triéu" néi tiép “Ké& hoach 210 Triéu” trudc dd va nang muc
tiéu I&n gap ba lan: ndm gilr 30.000 BTC vao cudi ndm 2025 (so véi 10.000 BTC trudc day). Cong ty
du kién dat 100.000 BTC vao nam 2026 va 210.000 BTC vao cubi ndm 2027, hudng dén s& hiiu it
nhat 1% téng ngudn cung cé dinh 21 triéu BTC.

Metaplanet sé st dung nhiéu céng cu tai chinh dé dat muc tiéu, bao gém trai phiéu chuyén déi, cé
phiéu uu dai va trai phiéu truyén théng ngoai cd ché chiing quyén diéu chinh gia thuc hién.

Giéng cac doanh nghiép dau tu vao Bitcoin, Metaplanet danh gia hiéu qua qua chi sé BTC Yield -ty
|& giita lugng BTC nam giit va sé cb phiéu pha loang hoan toan. TU ddu ndm dén nay, BTC Yield dat
225,4%, du trit tdng tU 1.762 BTC lén 8.888 BTC - cho thay chién lugc dang tao ra gia tri I6n cho cé
déng. Pong thai nay cling nhan manh Nhat Ban dang tré thanh diém dén quan trong trong xu hudng
tich 10y Bitcoin va cé thé ma& dudng cho cac céng ty chau A khac xem crypto la tai san kho bac
chién lugc.

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha sb 158!

DPling quén theo dbéi cong dong Bitfinex Vietnam tai Telegram, Twitter & Facebook dé cap
nhap cac su kién va théng tin s6m nhat nhé!

27


https://x.com/gerovich/status/1930890049530520018
https://go.bitfinex.com/BitfinexVNTelegram
https://go.bitfinex.com/BitfinexVNX
https://go.bitfinex.com/BitfinexVNFB
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