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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
Bi Cho Cac Dién Bién Lén Sap Téi

Bitcoin dang dén dgt ha canh dau tién dang chu y ké tU thang 4, sau
chudi ngay tang trudng chong mat 50% dua dbng nay tu $74.501 1én
thang dinh mdi $111.880. Nhip diéu chinh nay Ia mét su thay dbi tiét tau,
sau gan 50 ngay phi ma khéng ngling nghi va gan nhu khéng c6 mét nhip
lui ndo. Hon nita, dgt gidm nay khéng chi thuan ky thuat, né con dén tu ap
luc vi md mdi xuat hién sau pha quay xe bat ngd cua Toa phuc tham My,
tam gac lai phan quyét cho rang mot s6 muc thué clia chinh quyén My 13
bat hop phap. Thong bao ndy cham ngoi day Igi suat trai phiéu Kho bac
30 ndm vugt méc 5% va tao ra mot 1an séng tranh né rui ro day lo au.

DPéng thdi, cac thj trudng phai sinh ctia BTC cling dang cho thay dau hiéu
nong 18n dang chu y. Hop déng |1ai suadt md& quyén chon leo 1én muc ky
luc $49,4 ty — cho thay hoat ddng cla céac t6 chiic dang cuc ky séi ddng
va nhu cdu phong ngiia hay dau co déu ting vot sau khi Bitcoin 1ap ATH
mai. Vi thé nay cho thay thi trudng dudng nhu dang chuan bi cho nhiing
cu nhay gia dif déi, khi gié ngugc vi mé va séng chét I8i &p dén. DU liéu
on-chain ciling trd vé cac tin hiéu xac nhan: chi bdo Ldi nhuan chua thuc
hién (Relative Unrealised Profit) d& vugt nguéng dd léch chuin +2, mot
vling goi & "dinh hung phan” trong lich s thudng béo trudc nhiing pha
rung I&¢c manh trong ngay va céc dinh cuc bd.

Bitcoin: Short-Term Holder Realized Price
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© 2025 Bitcoin Magazine Pro.

Bitcoin tam Iui mot budc, nhung nén tang van khéng bi lung lay. Nhin ky
thi dgt diéu chinh nay gidéng mot nhip nghi diéu chinh dé thj trudng tai
can bang, sau khi thj trudng dang tu thanh loc don bay va chét I5i sau
mét trong nhiing pha hdi phuc ngoan muc nhét lich st crypto.



Trai ngugc vdi buic tranh BTC, nén kinh té My dang phat ra nhiing tin hiéu
c6 phan kho thd hon, khi ngusi tiéu dung va doanh nghiép phai vat 16n
trong boéi canh qua nhiéu cing thang thuong mai, cau gidm va chinh sach
kho noi trude. Chi tiéu tiéu dung rét hang dang ké trong thang 4, cac ho
gia dinh uu tién tiét kiém hon 1a chi tiéu thoai mai, gilia luc lo ngai ngay
cang tang vé tadc doéng dai han cua thué quan. DU lam phat hién tai van
dang chua c6 déng thai, nhung day cé thé chi la tam thdi khi cac doanh
nghiép bat dau day ganh nang chi phi ti thué quan leo thang sang vai
ngudi tiéu dung.
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Dién bién thuong mai ciing chuyén minh ré rét. Nhap khau tut séc gan
20% trong thang 4, sau dgt cac doanh nghiép chay trudc nhap hang 6 at
dé tranh thué tdng trong quy dau ndm, diéu nay da giup tham hut thuong
mai hang hoa teo top bay gan 46%. Mac du khoang cach thuong mai thu
hep nay c6 thé liéu héi stic cho GDP trong ngan han, nhung tén kho cla
cac doanh nghiép van khéng nhdc nhich, bdo hiéu su do du 16n trong
quyét dinh dau tu thém hay bé sung nguén cung. Péng thdi, cac don dat
hang tu liéu san xuat cot 16i - thudc do dau tu cla gidi kinh doanh — da
bay 1,3%, la ci giam manh nhat ké ti thang 10, chi ra rang su than trong
dang bi day 1én cao trong gidi doanh nghiép.

Percent Change in Corporate Profits 32
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U.S. Bureau of Economics Analysis Value Chg Chg%

Thi trusng lao déng cling da xuat hién dau hiéu cang thang, sé dan xin
trg cap that nghiép dat muc cao nhat ké tit 2021, nhiéu doanh nghiép tam
dung tuyén dung. Lgi nhuan doanh nghiép sut giam manh trong quy 1,
niém tin cua gidi lanh dao lung lay. DU My va Trung Quéc tam thdi dinh
chién, tam ly thi trudng van khé néi. Tam ly ngudi tiéu dung phuc hdi
trong thang 5 nha ky vong gidam thué, nhung ca doanh nghiép 1an ho gia
dinh déu dang dé chiing va chd xem ddng thai tiép theo.
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Thi trudng crypto ding ngdi khéng yén khi lién tiép dén loat tin chan
déng tu cac doanh nghiép, chinh sach cho dén cac éng Idn tai chinh
toan cau. GameStop — céi tén tiing lam day séng phé Wall - bat ngd chi
513 triéu USD mua Bitcoin, cho thdy ho dang nghiém tuc tim 16i thoat &
BTC gilta luc doanh thu lao déc. Budc di nay giup GameStop bt kip
lan séng doanh nghiép dua Bitcoin vao ngan quy, nhung cing khién
gidi dau tu dé ching vi thi trudng con nhiéu bién ddng, trong khi kinh
nghiém cua céng ty véi tai san sé van 1a dau hai 16n.

G mdt dién bién khac, B6 Lao ddng My bat ngd rut lai quy dinh ndm
2022 ting khién crypto kho chen chan vao cac géi huu tri 401(k).
Péng thai nay cho thay Washington dang c6i md hon, cho phép céac
quy huu tri linh hoat hon khi can nhac tién ma héa — mét tin hiéu tich
cuc vé su trudng thanh cua thij trudng va khung phap ly ré rang hon.

Khéng kém canh, Ngan hang Trung udng Nga da bat dén xanh dé cac
t6 chuc tai chinh trong nudc trién khai san phdm dau tu gan véi crypto
cho nha dau tu du chuan. DU bi kiém soat chat va khéng giao nhan,
day van la budc chuyén mang tinh biéu tugng cho hanh trinh dé tai san
s6 chen chan vao tai chinh truyén théng tai Nga.

Tat ca nhiing dién bién nay dang chi vé mét hudng: crypto khdng con
la s&n sau vo dinh, ma dang tién vao hang ghé chinh trong san khau tai
chinh toan cau - noi déi mdi va quan ly rdi ro phai ludn cung di doi.

Chuc cac trader mot tuan giao dich bt pha!
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Pha Piéu Chinh Pau Tién Cua Bitcoin
Tu Vung Pay Thang 4

Crypto van giill vitng danh hiéu bam da manh mé nhat trong lich st cac thi trudng rui ro, va cu bt
téc méi nhat cuia Bitcoin cang chitng minh rd diéu dé. T vung day 74.501 USD giifa Itic ndi lo vi mé
Ién cao hoi thang 4, Bitcoin da leo thang I1én 111.880 USD - thiét 1ap dinh mdi va ghi nhan cu tang
hon 50% chi trong 45 ngay. Piéu khién phe gau toat md héi Ia ca doan duéng tang ay hau nhu
khéng c6 pha diéu chinh dang ké nao - cu Ui sdu nhat ciing chi 3,2%.

Nhung sau chudi ngay tang bén viing, thi trudng gid bat dau cé tin hiéu cham lai. Bitcoin da giam
gan 8% ké tu dinh trong tuan via rdi. Pay dudc cho la nhip giam tdéc can thiét sau man hai phuc
nhanh va manh nhat lich st gan day.

Bitcoin / U.S. Dollar - 1D - BITFINEX O €

37,379.0 (50.17%) 373,790

Previous All-Time Highs —'—H__—
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Hinh 1. Biéu D6 Hang Ngdy BTC/USD Pang Trdi Qua Dgt Diéu Chinh Thuc Su Pdu Tién Ké Tir Bdy
Ngay 7 Thdng 4. (Nguén: Bitfinex)

Thi trudng crypto tuan nay da cé budc Iui, khi nhitng ap Iuc vi mé toan cau ngay cang gay gat, doi
choi véi mét giai doan néi bat lich st vé phap ly. Xdc tac chinh la su Gng ho ti Toa phic tham, quyét
dinh tam diing phan quyét cua toa an cap dudi tiing tuyén bd mot sé muic thué 1a bat hop phap. Pay
la cu hick khién thj trudng ng8 ngang, kéo theo mét lan séng ban thao trén dién rong dbi véi cac tai
san rui ro. Dac biét, déng thai nay da khién Igi suat trai phiéu Kho bac My 30 ndm phi ma, trd lai trén
muic 5% rat cé stic nang vé mat tdm ly — mdt con sé chua ting xuat hién ké ti ndm 2009.



https://www.cafc.uscourts.gov/opinions-orders/25-1812.ORDER.5-29-2025_2522636.pdf

FRED A,\,//J = Market Yield on U.S. Treasury Securities at 30-Year Constant Maturity, Quoted on an Investment Basis
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Source: Board of Governors of the Federal Reserve System (US) via FRED®
Shaded areas indicate U.S. recessions. fred.stlouisfed.org

Hinh 2. Lgi Suét Trdi Phiéu Kho Bac My Ky Han 30 Ndm. (Nguén: FRED)

Lgi suat dai han tdng kéo theo nédi lo thanh khoan eo hep, kéo ca thj trudng tai san truyén théng 1an
crypto vao thé cdng thang - khi nha dau tu phai dinh gia lai rdi ro trong buc tranh vi mé dang
nghiéng vé that chat va can trong.

Nhu da chia sé trong Bitfinex Alpha tuan trudc, |1ai sudt mé cla hgp déng md tucng lai vinh clu
Bitcoin nhay vot khi gia BTC cham dinh mdi, va gi& dang trd thanh chat xdc tac khién gia bt dau
diéu chinh - khi nhiéu vi thé mua bi déng, tham chi bj thanh ly. Cung lic, quyén chon Bitcoin cling
néng Ién, 1ai suat ma 1én i 49,4 ty USD - tang vot 25,8 ty USD chi trong vai tuan, cé luc con vugt
moc cao nhat tiing ghi nhan vao thang 1 dén 6 ty USD. Sau d6, muc nay da ha nhiét vé 39 ty USD -
chu yéu vi cac hgp ddng dao han ngay 29/5.

Diéu dang nai 1a: 1an séng phai sinh tdng vot dang néi Ién mot diéu — cac td chuc I16n dang dua nhau
nhap cudc. Va vi né xuat hién ngay sau cu tang dinh cla Bitcoin, diéu nay cho thay thj trudng dang
chuan bj tinh than cho nhiing pha rung lac manh - cé thé 14 cu tang tiép theo, hodc mét nhip diéu
chinh sau han.

Total BTC Options Open Interest BTC  ETH UsD &
BTC Price M Open Interest
$50.008 $120.00K

|
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Hinh 3. Lai Suat Mé Quyén Chon Téng Hop Bitcoin Trén Tét Cda Cdc San Giao Dich Tép Trung
Tir Thdng 6 Nédm 2020 Pén Thdng 6 Ndm 2025. (Nguén: Coinglass)




M6t ly do quan trong khac dan dén dgt diéu chinh gan day la lan séng chét 16i d& dién ra manh trong
subt tuan qua, khi Igi nhuan chua thuc hién trén thij trudng Bitcoin hién dang & muc cao hon trung
binh. Theo xu hudng lich s, khi muc Igi nhuan toan mang tang I&n, luc ban thudng xuat hién nhiéu
hon do nha dau tu tranh tha hién thuc héa khoan I6i.

BTC Relative Unrealized Profit

BTC: Entity-Adjusted Relative Unrealized Profit ~ @ Mean  © +1SD ©-1SD ®-2SD 425D -~ @ BTC: Price [USD]
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© 2025 Glassnode. All Rights Reserved.

Hinh 4. Lgi Nhuén Chua Thuc Hién Tuong Déi Caa Bitcoin. (Nguén: Glassnode)

M6t chi sé kha nhay vdi tinh hinh hién tai 1a Relative Unrealised Profit — theo déi muic I16i ly thuyét so
v3i tdng vén hda. Chi sé nay vifa vugt qua ngudng +2 dd Iéch chudn - ving chédm hung phan trong
nhiing chu ky tang trudc. Pay cling 1a thdi diém thj trudng thudng budc vao giai doan bién ddng
manh, va dic biét 1a khong kéo dai lau. Trén thuc té, chi khoang 16% s6 ngay giao dich cua Bitcoin
tung cham muc nay.

Trong boi canh do, du luc tdng hién van khoe, di liéu ndy ngdm béo hiéu rang con séng ngan han
sap tdi co thé ndi 1én - khi nha dau tu bat dau chét hdi. Néu cau mua khéng kip bu dap luc xa, thi
trudng dé roi vao nhirng cu rung manh trong ngay va lap dinh tam thaoi.
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Chi Tiéu My Giam Toc,
Tham Hut Thuong Mai Rut Ngan:
N6t Lang Truéc Bao Thué Quan?

Ngudi tiéu dung va gidi kinh doanh My chiing lai dang ké trong khoang chi tiéu vao thang 4, bai
nhitng mo ho kéo dai vé thuohg mai va lo ngai vé trién vong kinh té bat dau len 16i vao cac quyét
dinh dau tu va mua sam cuia ho. Du lam phat chua cé phan ting va tham hut thuong mai cé vé dudc
khac phuc bat ngd, nhung cac chi bao an sau dang ngam bao hiéu nén kinh té My c6 thé sap sua
doi mat véi mot giai doan bién dong dif ddi han nhiéu.

Disposable Personal Income, Outlays, and Saving

Percent change from prior period Percent
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Hinh 5. Thu Nhap Ca Nhan Kha Dung, Chi Tiéu Va Tiét Kiém
(Nguén: Cuc Phan Tich Kinh Té Hoa Ky)

Ngugi tiéu dung My, von chi phdi han 2/3 nén kinh té, chi tdng chi tiéu 0,2% trong thang 4 - thap
hon dang ké so vdi muc 0,7% héi thang 3, theo sé liéu mdi ti Cuc Phan tich Kinh té My (BEA) vé
thu nhap va chi tiéu cd nhan. Nhip chdm lai nay cho thay ngusi dan dang dé chiing han, uu tién
tich 10y khi chua rd rang vé tac ddng tU cac cang thang thudng mai va thué nhap khau cé thé anh
hudng dén gia ca nhu thé nao.

Phan 18n muc tdng dén tU cac khoan chi dich vu — nhu nha &, dién nudc, y té va du lich - trong
khi mua sdm cac mat hang nhu xe hai, quan 4o hay doé giai tri lai giam. Su than trong nay dang
dan tao ra mét lan sdng thay déi trong tam ly tiéu dung.
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https://www.bea.gov/news/2025/personal-income-and-outlays-april-2025
https://www.bea.gov/news/2025/personal-income-and-outlays-april-2025

Percent Change in PCE Price Indexes
from Month One Year Ago

e PCE e PCE excluding food and energy
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U.S. Bureau of Economic Analysis Seasonally adjusted

Hinh 6. Phén Trdm Thay Péi Trong Chi Sé Gid PCE So Vi Ciing Ky Ndm Trudc
(Nguén: Cuc Phén Tich Kinh Té)

Thu nhap cé nhan trong thang 4 nhich 1én 0,8%, nhd dudc tiép Iuc bdi cac khoan trg cap chinh phu
va thu nhap tu gidi chd, du tdng trudng ludng va tién luong cling chi & muc kha khiém tén 0,5%.

Mac du lam phat co6 vé dang 6n dinh trong th&i diém hién tai, nhung cac dau hiéu dang ngam bao
hiéu mot dgt tang gia cudi cung la diéu kho tranh khoi khi bd combo tac ddng cla thué quan bét dau
16 dién. Ty 1é thué quan hiéu dung da leo I&n gan 18%, va khi cac doanh nghiép day chi phi tang nay
|én vai ngugi tiéu dung, muc tiéu lam phat 2% 6n dinh cua Fed c6 thé khé ma thuc hién.

Vé mat thuong mai, mot kich ban bat ngd da sém dién ra. Nhap khau rét tham gan 20% trong thang
4 do nhu c4u sut gidam, bdi trudc dé nhiéu doanh nghiép da tranh thi nhap hang 6 at chay né cac dat
tdng thué da dinh. D liéu tf bdo cdo clia Cuc Diéu tra Dan s6 tiét 16 rang su sut giam nhap khau da
gilp thAm hut thudng mai hang hoa thu hep 46%, ti 162,3 ty USD thang 3 xudng con 87,6 ty USD
thang 4. DU diéu nay gilp vt GDP téng thé — cé thé dao ngudc muc sut giam 0,2% cla quy dau tién
- nhung né ciing phan anh médt 14p trudng e dé cua cac doanh nghiép, gid day dang chan chu bd
sung tén kho giita béi canh bat én thué quan van bao trum.
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https://www.census.gov/econ/indicators/current/index.html

ADVANCE ADVANCE ADVANCE
INTERNATIONAL WHOLESALE RETAIL

TRADE: GOODS DEFICIT INVENTORIES INVENTORIES
APRIL 2025 $87.6 Billion -46.0%"° $906.9 Billion 0.0%* $803.5 Billion 0.1%*
MARCH 2025 $162.3 Billion $906.9 Billion (R) $804.3 Billion (R)

Next release: June 26, 2025,

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

Data adjusted for seasonality but not price changes.

Source: U.S. Census Bureau; Advance Economic Indicators Report, May 30, 2025.

Hinh 7. Thém Hut Hang Héa, Tén Kho Bdn Buén, Tén Kho Bdn Lé
(Nguén: Cuc Piéu Tra Dén Sé Hoa Ky)

Nhap khau cac mat hang cdng nghiép, xe hai, tu liéu san xuat va tiéu dung déu giam sau, trong khi
xuat khau chi nhich nhe. DU can can thuong mai tam thdi nghiéng vé phia tich cuc, diéu dé chua
chac 14 dau hiéu cho thay nén kinh té dugc nang dd thuc su. Tén kho ban buén van dam chan tai
chd, con lugng hang & ké&nh ban & lai sut nhe - tin hiéu rd rang cho thdy doanh nghiép khéng ky
vong nhu cau sé sém phuc hoi.

Khi chi tiéu tiéu dung cham lai, nhap khau roi manh va chinh sach thusng mai van day bién ddng,
buc tranh kinh t& My tré nén 1an 16n. Viéc tham hut thucng mai thu hep cé thé cai thién GDP quy
tSi, nhung dang sau do 1a su hut hai trong stic mua thuc su — khién ting trudng trd nén kho ludng
hon bao gid hét. DU chua c6 canh bao vé mdt cu trugt dai kinh té, ré rang cd may tang trudng
dang phai chay véi su than trong cao dd. Ca doanh nghiép lan ngudi dan déu chon cach tam
dung, quan sat dién bién chinh sach thué quan, chd xem nhiing thang tdi sé la ci hadm phanh tam
thdi — hay 1a tin hiéu dau tién cua mot cudc diéu chinh dai hai hon.
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DPacn Xin Trg Cap That Nghiép Nhay Vot:
Thi Truong Viec Lam My Pang Ha Nhiét

Tuan rdi, con s dan that nghiép mgi tang vot khién thi truéng tron mat. Nhung dang néi han chinh
la xu huang am i dang tiép dlen s0 ngudi tiép tuc nhan trg cap that nghiép nay da Ién dinh ké tu
2021 - mat chi bao dang lo vé stic > ép ngay cang ro trong thi trudng lao dong. Khi doanh nghiép
tam ngung tuyén dung va kinh té van i ach, ngugi lao dong dang dan cam nhan nguy cg.

Theo bdo céo ti Bo Lao ddng MY (tudn két thuc ngay 17/5), Bon tiép tuc nhan trg cap - dai dién cho
nhitng ngudi van con that nghiép sau lan ndp don dau tién — da vugt méc 1,9 triéu hai lan trong vong
chua day hai thang. Day |a dau hiéu cho thay viéc tim kiém céng viéc mdi dang ngay cang khé. Khac
v3i s6 liéu don ndép ban dau dé bi nhiéu ngan han, chi sé don tiép tuc mang lai cai nhin trung han rd
rang hon vé do khoe — hay mét — cua thi trudng lao déng.

Zoom All 6m YTD 1y 2y | 3y b5y 10y
2,000K
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JequinN

1,600K
1,500K
1,400K

1,300K
Sep '22 Jan '23 May '23 Sep '23 Jan '24 May '24 Sep '24 Jan '25 May '25

— US - Continuing Jobless Claims (SA, R)

Hinh 8. S6 Bon Xin Trg Cdp Thdt Nghiép Pang Tiép Dién
(Nguén: Macromicro, B6 Lao Déng Hoa Ky)

Bao cdo mdi nhat ti B6 Lao ddng My ghi nhan sé don xin trg cap that nghiép tdng manh tai bang
Michigan - vung 16i cua nganh céng nghiép 6 t6 My. Cu nhich cuc bd nay phan anh anh hudéng lan
rdng tU da chiing lai cua linh vuc san xuat, d3c biét 1a 6 cac nganh gan vdéi san xuat céng nghiép va
thusng mai toan cau.
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Hinh 9. Phan Tram Thay D6i Lgi Nhuan Doanh Nghiép (Nguén: Cuc Phan Tich Kinh Té)

G mét dién bién khac, Ici nhuan doanh nghiép My dang chiing lai ré rét. Trong quy |, nhém céng ty
phi tai chinh trong nudc ghi nhan cu réi manh nhat vé Igi nhuan ké tif han 4 nam trd lai day — mot tin
hiéu khéng thé bé qua cho thay méi trudng kinh doanh dang dan mat da. Khéng chi la cau chuyén tai
chinh, diéu nay phan anh ap luc chi phi ngay cang 18n va sic mua yéu di — kéo theo tdm ly than
trong trong tuyén dung.

Khao sat CEO tai My ciing gép phan cung cé buc tranh trén: phan I6n Ianh dao doanh nghiép cho

biét ho sé khdng md rong nhan sy trong nam téi. Bang chu vy, t6i 83% du bao nén kinh té sé budc
vao suy thoai trong vong 12-18 thang nlta — bao hiéu tinh than “that chat” van dang chiém uu thé.

90

8o

70

60

50

Measure of CEO Confidence ™

40

30

20

The Conference Board Measure of CEO Confidence™

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Note: Shaded areas indicate periods ofecession.
Sources: The Conference Board; The Business Council; NBER

Hinh 10. Chi Sé6 Niém Tin CEO Cua Conference Board (Nguén: Héi déng Héi nghi Hoa Ky)
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https://www.bea.gov/news/2025/gross-domestic-product-second-estimate-corporate-profits-preliminary-estimate-1st-quarter
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Over the next 12-18 months, are you preparing for...
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Source: The Conference BoardM of CEO Confi in collaboration withThe Business Council

Hinh 11. Cdc Phan Héi Vé Ky Vong Cua CEO Trong 12-18 Thdng Tdi (Ngudn: H6i déng Héi nghi Hoa Ky)

Thi trudng lao dong dang ngudi dan: ngusi tim viéc that nghiép lau han, doanh nghiép thi van ngan
ngai tuyen ngudi mdi. Khi xung dét thuong mai chua ngé ngl va thué quan tiép tuc day chi phi tang
cao, nhiéu céng ty chon ding yén" thay vi még rong Vi buc tranh nay, nhay viéc luc nay chang
khac nao di trén day - vi cd hdi mai khéng con dé kiém.

Néu tinh hinh khéng cai thién, hiéu ing domino cé thé xay ra: Igi nhuan doanh nghiép co lai, tiéu
dung sut gidm - va chuyén cat gidm nhan su cé thé dién ra sau hon. Néi ngan gon, thi truéng lao
doéng chua roi tu do nhung ré rang dang giam téc. D{ liéu nay 13 I8i nhac rang ca doanh nghiép va
ngusi lao déng déu can di cham lai, tinh to hon va chuan bi tinh than cho mét chang dusng khong
may ém a.
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bon Bt Hang Tu Liéu San Xuat My Tut Doc:
Doanh Nghiép Gic Ngai Dau Tu Chi Tién

Viéc don hang cho nhém hang vén chu chét tai My lao déc trong thang Tu la chi bao ro rang:
doanh nghiép dang han ché dau tu giiia lGc bat 6n thuong mai va thué quan con kéo dai. DU nhiing
tién trién gan day trong dam phan My - Trung da phan nao thap lai ky vong tiéu duing, dit liéu hién
tai cho thay doanh nghiép van than trong trudc nhitng ap Iuc chi phi dang dén ché.

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

L DURABLE GOODS — NEW ORDERS o

9.0% 7.6%
8.0%

APRIL 2025 $296.3 billion -6.3%° ;:g ]

MARCH 2025 a0
$316.2 billion +7.6%° 2.0%
0.9%
0.0% %

(revised) 2.0% -
1.0% 4 0.0%

W = W
0% 1
0% -11%

Next release: June 26, 2025 -3.0% 4 2.0% 1.7%

-2.0%
-5.0% o
Data adjusted for seasonal variation but not for price changes. -.0% 1
*Statistical significance is not measurable for this survey. The Manufacturers' Shipments, gm ]
Inventories, and Orders estimates are not based on a probability sample, so the sampling 2.0% 4
error of these estimates cannot be measured nor can the confidence intervals be computed. -10.0% -
Source: U.S. Census Bureau, Manufacturers’ Shipments, Inventories and Orders, May 27, May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nowv-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25
2025.

Source: U.S. Census Bureau, Manufacturers’ shipments, Inventories, and Orders, May 27, 2025.

Hinh 12. Don dat hang hang héa bén (Nguén: Cuc diéu tra dén sé Hoa Ky)

B4o cdo mdi tif Cuc Théng ké Dan sé MYy cho thdy: don hang hang hoa vén 16i—mét chi bao then
chét cho dau tu doanh nghiép—da giam 1,3% trong thang Tu, muic sut sau nhat ké ti thang 10 nam
ngoai. P4c biét, nhom xe va linh kién gidm manh 2,9%, trong khi lugng hang giao di cling quay dau
gidm nhe.

Dién bién nay xay ra ngay sau quy | tdng trudng manh - khi cac céng ty tranh thi mua sdm thiét b,
dac biét 14 cong nghé théng tin, dé né con bao thué quan. Nhung Igi thé ngén han d6 dang can dan,
va tam ly than trong da quay trd lai.

DU Nha Trdng va Trung Quéc da nhat tri tam ha thué nhap khau vé 30% trong 90 ngay, cac doanh
nghiép van dang “nin thd" chd budc ké tiép. Su sut giam dau tu thiét bi mdi, nhat [ & nhiing linh vuc
nhay cam véi chi phi giao thuong, 1a tin hiéu ré rang cho thady doanh nghiép chua s&n sang chai I16n
trd lai.
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https://www.census.gov/manufacturing/m3/adv/current/index.html

Trong khi dé, niém tin tiéu dung lai c6 cu bat dang ké. Chi s6 Niém tin ngusi tiéu dung cua
Conference Board d4 tang vot 12,3 diém, dat moc 98 diém trong thang Nam. Day 13 1an tang dau tién
sau ndm thang lién tiép suy giam, phan anh tam ly lac quan dé dat ti viéc cang thadng thucsng mai My
- Trung c6 dau hiéu ha nhiét. DU vay, khao sat van cho thdy cac hd gia dinh lo ngai gia ca sé leo
thang, nhat & khi hang tén kho hién tai can dan va doanh nghiép bat dau chuyén chi phi tang 1én
ngudi tiéu dung.

Consumer Confidence Index®
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*Shaded areas represent periods of recession.
Sources: The Conference Board; NBER
© 2025 The Conference Board. All rights reserved.

Hinh 13. Chi S8 Niém Tin Nguéi Tiéu Dung (Ngudn: Hoi dong Hoi nghi Hoa Ky)

Mac du dam phan thuong mai va viéc tri hodn tdng thué da gilp thi trudng tam thd, di liéu nén lai
cho thay buc tranh kinh doanh con mong manh. Viéc don hang cho hang hoéa vén lao déc cho thay
su bat dinh vé chinh sach van dang khién doanh nghiép tam ngiing dau tu. Néu khéng c6 mét hudng
di chinh sach rdé rang hon, lan séng chi tiéu tif khéi doanh nghiép sé con dé dat, lam giam ky vong
phuc héi manh trong quy II.
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Gamestop Chuyén Hudng Cuc Manh: Po
513 Trieu Usd Vao Btc Nhu Cach Cuu
Canh Doanh Thu Lao Déc

N N
S0 ==EN4

Hinh 14. Buéc Ngodit Chién Lugc Cua GameStop: Khodn Ddu Tu Bitcoin Tri Gid 513 Triéu D6 La My
Bdo Hiéu Mét Huéng bi Mdi Cho Doanh Nghiép.

e GameStop cugc mot van I6n: bom 513 triéu USD vao Bitcoin dé da dang hoa tai san va thap
lai hy vong tu giGi dau tu, giita bdi canh doanh s6 ngay cang am dam.

e Tuy nhién, nudc c& nay khdng dé an. Co phiéu GameStop ngay lap tic mat 10% gia tri, do
nha dau tu e ngai rii ro tu thi trudng tién soé va lo 1ang vé kha nang kiém soat tai san soé con
nhiéu han ché cuia cong ty.

Vao thd Tu tuan trudc, ngay 28 thang 5, GameStop Corp. (NYSE: GME) da khai man cho cudc phiéu
luu clia minh vao thj trudng tién ma héa bang viéc mua lai 4.710 Bitcoin, tri gia xap xi 513 triéu USD
ngay tai thdi diém giao dich. Budc di nay khdng chi la mét su cai tién trong chién Iugc tai chinh cla
GameStop, ma con la mdt dong thai bat nhip véi xu hudng dang Ién cua mét s6 céng ty khi ho quyét
dinh rudc tai san sé vao kho du trif ctia minh.
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https://news.gamestop.com/news-releases/news-details/2025/GameStop-Announces-Purchase-of-Bitcoin/default.aspx

GameStop chon dau tu vao Bitcoin sau khi doanh sé sut giam va canh tranh trong mang ban &
game video tré nén gay gat hon. Thang 3/2025, céng ty thay déi chinh sach dau tu, cho phép
thém tai san thay thé nhu Bitcoin, v8i muc tiéu lam md&i danh muc va thu hut nha dau tu trd lai.
Pdng th&i, GameStop tung ra dot phat hanh trai phiéu chuyén déi tri gia 1,3 ty USD dé hd trg tai
chinh cho chién lugc méi.

DU vay, ngay sau théng bao, c6 phiéu ctia GameStop da giam 10%. Cac nha phan tich cho réng
nha dau tu van con lo ngai vé su bat én cla thij trudng tién ma héa va kinh nghiém quan ly tai san
s6 cua cong ty con non tré. Tuy nhién, budc di nay giup GameStop diing chung hang ngil vdi
Strategy va Metaplanet — nhiing céng ty tiing ghi nhan tdng truéng cd phiéu nhd dau tu Bitcoin
thanh coéng.

Viéc GameStop rét von vao Bitcoin phan danh xu hudng I8n hon trong gisi doanh nghiép khi chon
déng tién sb lam tai san du trit kho bac. Tesla, Coinbase, Block da cé lugng Bitcoin dang ké trong
bao cdo tai chinh. Piéu nay cang dudc hau thuan bai méi trudng phap Iy thuan Igi han dudi chinh
quyén MY hién tai, tao diéu kién dé doanh nghiép manh dan tham gia thj trusng crypto.

S6 tién 513 trieu USD danh cho Bitcoin thé hién cu xoay chién lugc ciia GameStop nham da dang
hoa tai chinh va bat kip xu hudng thi trudng. Mac rli ro bién ddng tién s6, day ciing 1a co hdi dé
cong ty tang truéng dai han va hdéa minh vao nhém doanh nghiép tién phong dén nhan tai san ky
thuat sé.

22



My Tai Cau Trac Luat Huu Tri: Bo Han Ché
Crypto Trong Ké Hoach Huu Tri 401(K)

Hinh 15. My Tdi Cdu Truc Luét Huu Tri: B6 Han Ché Crypto Trong Ké Hoach Huu Tri 401(K)

e Bo Lao déong My viia rut lai hudng dan nam 2022 tiing khuyén cdo khéng nén dua tién ao
vao ké hoach huu tri 401(k), dong thai nay mé ra canh clita méi cho cach nhin thoang hon
vé tai san ky thuat sé trong danh muc dau tu nghi huu.

e Thay ddi nay cho phép ngudi chiu trach nhiém quan ly cé thém quyén tu quyét trong viéc
can nhac dau tu crypto, mién Ia van dam bao tuan tha trach nhiém phap ly theo ERISA.

Cuc Quan ly An toan Lgi ich Nhan vién (EBSA) thuéc B6 Lao déng Hoa Ky da thong bao vao thu Tu
tuan trudc viéc hly boé huédng dan hé trg tudn thi ndm 2022, trudc dd da canh bao cac nha quan ly
quy khdng nén dua cac lua chon dau tu tién ma héa vao cac ké hoach huu tri 401(k). Su thay doi
chinh sach nay danh dau mét budc ngodt trong quan diém cla chinh phu lién bang vé tai san ky
thuat sé trong danh muc diu tu huu tri, c6 thé mé rong ca hdi diu tu cho ngudi tham gia cac quy
nay. Vao thang 3 nam 2022, EBSA da ban hanh Théng bao Hé trg Tuan thi s6 2022-01, khuyén céo
cac nha quan ly quy phai hét siic can trong trudc khi dua cac khodn dau tu tién ma héa vao cac ké
hoach 401(k).
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https://www.dol.gov/newsroom/releases/ebsa/ebsa20250528
https://www.dol.gov/newsroom/releases/ebsa/ebsa20250528

Hudng dan ndm 2022 tiing chi ré nhiing lo ngai quanh viéc dau tu tién ma hoa: ti tinh bién ddng cuc
manh, rui ro Iuu trit va quan ly di liéu, cho dén méi trudng phap ly con chua ré rang. Chinh vi vay, tai
liéu ndy gan nhu hoan gap vdi cac bén Uy thac khéng nén dua tai san s6 vao ké hoach huu tri
401(k), do lo ngai mat von va nguy ca vap phai sai pham theo luat ERISA.

Viéc chinh thuc rut lai hudng dan nay cho thdy EBSA da cé cach nhin mdi vé tién ma hda trong dai
han. B& Lao ddng khéng con gilt quan diém né tranh, ma chon céch trung 1ap: khdng cé vi cling
chang cam doan. Su thay dbi nay phan anh mét thuc té rd rang: thi trudng crypto dang trudng thanh,
td chuc I8n vao cudc ngdy cang nhiéu va hé thong phap ly dang dan dudgc hoan thién dé bao vé nha
dau tu.

Gig day, cac bén quan ly quy cé nhiéu quyén chld ddng hon trong viéc danh gia xem cé nén dua tai
san so6 vao ké hoach 401(k) hay khdng, mién 13 vAn dam bao lam dung luat. Diéu nay ddéng nghia Vi
viéc ho phai tim hiéu sau, do ludng ky va chi chon khi thay thuc su c6 Igi cho ngusi tham gia.

V&i ngudi lao ddng, chinh sadch mdi nay 1a cd hdi md canh clra dau tu crypto thdng qua tai khoan huu
tri. Nhung dé tan dung co hdi nay, ho ciing can hiéu ré minh dang budc vao mét thj trudng co tiém
nang nhung khéng thiéu rui ro.

Péng thai cla Bd Lao déng clng cho thady tai san s6 dang ngay cang “bat song” véi hé théng tai
chinh truyén théng. Cac dinh ché 18n lién tuc md réng san pham crypto, trong khi cac quy dinh mdi
cling dang dan dinh hinh san choi. EBSA chon céch dung gilia, tao du dia cho cac goi dau tu huu tri
c6 thé dén dau lan séng mai.

Rut lai hudng dan ci khéng chi 1a chuyén ky thuat. Day la ddu méc quan trong khi k& hoach nghi huu
chinh thic cé thé budc vao thé gidi tai san s6 — noi moi th( thay déi nhanh va cd hdi 18n ludn di kém
V@i rui ro.
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Ngan Hang Nga Bat Den Xanh Thu Nghiem
Tai San S6: Cho Phép Phat Hanh San Pham
Pau Tu Gan Véi Crypto

Hinh 16. Ngén Hang Trung Uong Nga Cho Phép Cdc Céng Cu Tai Chinh Lién Quan Bén
Tién Mé Héa Cho Cdc Nha Bdu Tu Bu Piéu Kién.

e Ngan hang Trung uong Nga vita bat dén xanh cho cac té chiic tai chinh dudc cung cap san
pham tai chinh gan véi tién ma héa cho nha dau tu chuyén nghiép - mét budc tién dé dat
nhung day y nghia trong hanh trinh dua tai san sé vao hé thong tai chinh truyén thong.

e Tuy nhién, cac san pham nay phai dam bao khdng giao dich thuc té, cé tai san thé chap
day du va bi giGi han rui ro rd rang - thé hién cach Nga kiém soat chat ché rui ro trong khi
van bat nhip cling lan séng diéu tiét tai san sé trén thé gidi.

Nga vifa c6 budc di diéu chinh chinh sach: Ngan hang Trung udng nudc nay da déng y dé céac to
chuic tai chinh trién khai san pham tai chinh gén vdi tai san sé cho nhém nha dau tu du diéu kién.
Pay 14 budc di vita dé chiing vira dang chu y, cho thay tai san s6 dang dan dugc dua vao hé théng
tai chinh chinh théng cua Nga.

e Pham vi san pham dugc phép cung cap: Cac té chuc tai chinh dugc phép chdo ban cho nha
dau tu du diéu kién cac san phadm phai sinh, chiing khoan va tai san tai chinh sé c6 Igi suat
gan vdi bién ddng gia tién ma hoa.

e San pham khéng giao nhan: Nhiing san pham nay khéng dan dén quyén sé hitu thuc té doi
v4i cac loai tién ma hoa nhu Bitcoin hay Ethereum. Thay vao do, nha dau tu chi tiép can bién
doéng gia ma khéng ndm gil tai san goc.
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e Bién phap quan ly rui ro: Ngan hang Trung uong yéu ciu cac san pham tai chinh nay phai
dugdc bao chiing hoan toan va tuan thl gidi han tiép xuc riéng déi véi tiing nha dau tu. Cach
tiép can than trong nay nham giam thiéu rdi ro dén tU bién déng manh cua gia tién ma héda.

Chinh sach mdi nay cho thay Nga dang dan ndi ldng quan diém than thién han véi crypto. DU Ngan
hang Trung uang van than trong, nhung viéc cho phép cac san phdm gan vdi tai san sé di vao danh
muc dau tu 1a dau hiéu ré rang cho thay ho da nhan ra slic néng cula thi trudng nay. Viéc chi cho
phép nha dau tu du diéu kién tham gia — nhitng ngudi dap Ung tiéu chuan tai chinh nhat dinh - 13
cach Nga kiém soat rui ro ma khdng kim ham déi mai.

Pay ciing 1a budc di bat nhip vai xu hudng toan cau, ndi cac nudc dang cé gang thiét ké khung phap
ly dé crypto va tai chinh truyén théng c6 thé chung séng. Khi Nga tiép tuc xay dung ha tang crypto
trong nudc, chinh sach nay coé thé md ra canh clfa cho céc td chiic 16n nhap cudc manh mé hon vao
thé gidi tai san sé.

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha sb 157!

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