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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.



LICUTIVE SUMMARY
:1{e]in Tai Pinh Gia
LGIRRap Dinh Lich Su Mai

Bitcoin da but pha Ién dinh lich su mdi, thoat khéi vung tich Iy keo dai
$100,000-$110,000 dé vot I&n $123,120 — ting 12,2% so vd&i dinh thang 1
va bt pha 65% ké ti day thang 4. Pong luc tdng nay chu yéu dén tu luc
mua manh tay cla cac holder ngan han. Cu héi phuc ngoan muc tU cu
séc thué quan héi thang 4 da cung cbé vi thé cla Bitcoin nhu mot tai san
viing vang trudc bién ddng vi mé, vuct trdi hon ca vang va chiing khoan.
Trong bdi canh bat 6n toan cau, vai trd “tai san an toan nhung bién déng
cao"” cua Bitcoin ngay cang dugc chung minh.

Rank * Name Market Cap Price Today Price (30 days) Country
1 Cold $22709 T $3382  0.53% /‘\/\\/\/
GOLD
2 A E\::D'A $4.022T $164.92  0.50% W/v/ = USA
g [ Merosan $3740 T $50332  037% /»f“/«ﬂ' = USA
s & QEP'G $3153 T $21116  -0.59% M = USA
5 Eiteon s24357 2406 e ot
6 @ Amazon $2.388T $22502  1.24% NM = UsA
7 & Sher $2.213T $39.32  094% /W‘/‘/
SILVER
s O ﬁ!‘i‘abet (Google) $2192T $18131  146% \/\'\\/J\/ = USA
o (Q MetaPlatforms (Facebook) $1804T $71751  134% f/fWM = USA
10 SNELARm $1616 T $665  -004% A—/\_/\" S. Arabia

Hién da tré thanh tai san In thi 5 thé gidi véi von héa 2,43 nghin ty USD,
Bitcoin chinh thiic vuct qua ca bac va Amazon Vvé gié trj thj trudng. Nhu
ciu dén tu ETF van ap dao, véi cac ETF Bitcoin spot tai My hat hon 2,7 ty
USD trong tuan trudc — vudt xa ludgng BTC dudc khai thac méi. Quy IBIT
clia BlackRock con dat méc 80 ty USD tai san quan ly (AUM) nhanh nhat
lich st nganh ETF. Song song, cac vi nho dudi 100 BTC ciling tich cuc gom
hang, tdc d6 mua vudt xa ngudn cung mdi phat hanh, cang lam giam ap
luc ban.

Vai trd cla Bitcoin nhu mot tai san tién té ky thuat s6 ban dia dang dudc
clng c6 bdi cac nha phan bd von cap quéc gia va nhiing nha dau tu t6
chiic. Gia Bitcoin khéng chi phan anh da tdng ngan han, ma con 1& mét
cudc “tai dinh gia"” vé vai trd cua né trong danh muc dau tu té chiic va
trong cac khung phan tich vi mé toan cau.



DU céc chi s6 kinh té I16n 8 My cho thay su én dinh, nhin sau hon lai thay
nhiéu “vét nut" dang lo. Thi trudng lao ddng dang véu dan, sé lugng ngudi
tiép tuc nhan trg cap that nghiép tang, cho thay qua trinh tai hoa nhap luc
lugng lao dong gap khé khan, dac biét 6 cac cong viéc dau vao.
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Tam ly ngudi tiéu dung van than trong, du cé chdt lac quan, nhung van bj
deé nang bdi cac van dé co ban: chi phi tin dung cao, chi tiéu thiét yéu dét
do va bat 6n dia chinh tri. G cac doanh nghiép nhd, tinh hinh khéng may
kha quan: doanh sé cham lai, chi phi dau vao tang va tinh trang léch pha
tuyén dung budc nhiéu céng ty phai cat giam dau tu va ké hoach tuyén
ngudi. Trong khi do, phé Wall ciing khéng méay 6n dinh — déng USD suy
yéu, Igi suat trai phiéu tdng va chénh léch tin dung ndi réng, phan anh
tam ly lo ngai va hoai nghi ngay cang tang vé chinh sach tai khéa va tién
té cua My.

Trong bdi canh bat én vi md nay, tai san sé lai dang tang téc. BioSig —
mot cong ty niém yét trén Nasdaq — da huy déng dudc téi 1,1ty USD dé
thic ddy mang hang hda token hoa, sau khi sap nhdp véi cong ty
blockchain Streamex. Khodn von nay sé dugc dung dé phat trién kho bac
token hoa dua trén blockchain, khdi dau véi cac san pham bao ching
bang vang, gilp BioSig don dau xu hudng token hoa tai san thuc. Tether
— nha phat hanh USDt — clng tang cudng kha nang tuan thu phap ly
bang cach dau tu vao cdng ty phan tich blockchain Crystal Intelligence,
nham phat hién va xu ly cac hoat ddng phi phap tét hon, cing ¢ cam két
minh bach trong béi canh cac vu Ila dao crypto gia tang. Trén pham vi
toan ciu, nhiéu chinh phu cling dang bat dén xanh cho déi mdi tai san
s6. Han Quéc vira dé xuat phan loai cac cdng ty crypto thanh “céng ty
dau tu mao hiém" dé dudc hudng uu dai thué, hd trg céng va chuang
trinh startup. Chinh sach nay, phu hgp véi dinh hudng than thién vdi
crypto cla Téng thdng Lee Jae-myung, danh dau budc tién quan trong
trong viéc dua tai san s6 vao hé sinh thai cdng nghé va tai chinh cla
quéc gia.
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Bitcoin Lap Pinh Cao Nhat Moi Thdi Pai,
Pa Tang Van Manh

Bitcoin cudi cluing ciing pha vé viing gia $100,000-$110,000 vao tuan trudc, but pha Ién dinh lich
sU méi (ATH) trong mét cu ting bung nd. BTC da tang 12,3% so véi dinh thang 1, dat $123,120.

DPong Iuc on-chain phia sau ct tang nay ding nhu du doan: cac holder ngan han day manh mua
vao trong khi hoat ddng chét I6i ciia cac holder dai han giam bét.

Bitcoin / U.S. Dollar - 1D - BITFINEX O usb
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Hinh 1. Biéu dé hdng ngdy ctia BTC/USD. (Nguén: Bitfinex)

MUic ATH méi $123,120 danh ddu muc tang 65,2% so vGi day thang 4, khi gia ting roi xuéng $74,501
gilta lic thi trudng hoang loan vi dgt tdng thué quan “Ngay Giai Phéng" clia cuu Téng théng Trump.
DU cau chuyén thué quan van chua dudc gidi quyét, Bitcoin 14 tai san I6n dau tién héi phuc manh
vao dau thang 4 — vugt xa chiing khodan, vang va ca cac déng crypto I8n nhu Ethereum hay Solana.

Cu héi phuc s6m va manh nay clng ¢6 vai trd ngay cang I6n clia Bitcoin nhu mét cdng cu phong hd
vi mé. DU ndi tiéng bién déng manh, BTC da vugt trdi hon cac tai san tru an truyén théng va ca tai
san rudi ro trong vai thang qua. Vang chi tdng nhe, chiing khoan bi ket trong vung gia do bat én vi
mo, va ngay ca cac altcoin I6n clng tut lai phia sau.

Hiéu suat vugt trdi cla Bitcoin trong giai doan cdng thang dia chinh tri va thay déi chinh sach tai
khoa cung cé luan diém "vang ky thuat s6" — nhung v8i mdt bién thé hién dai: Bitcoin hoat ddng
nhu tai san trd an an toan, chi la cé “beta cao” hon. N6 dan dau ca trong cac dgt hdi phuc khi thi
trudng “risk-off” va cac cu dao chiéu vi mé, phan anh viéc thj trudng ngay cang xem Bitcoin nhu
moét phan khéng thé thiéu trong danh muc dau tu khi bat 6n tdng cao. Chiing nao dong tién té chiic
va nhu ciu ETF vAn manh, hanh vi trd an rdi ro cao nay c6 thé tiép tuc dinh hinh vi thé déc dao cua
Bitcoin trong hé théng tai san toan cau.



Sau cu tdng gan day, Bitcoin da chinh thiic vugt qua bac vé von hda, dat 2,43 nghin ty USD. Pay 1a
cot méc quan trong trong qua trinh trudng thanh cua Bitcoin, d3c biét néu nha lai no tiing bi coi chi
la cdng cu dau ca. Gid day, Bitcoin da ding ngang hang véi nhiing tai san gia tri nhat thé gidi.

Rank * Name Market Cap Price Today Price (30 days) Country
1 e $22709 T $3382 0.53% /\\/\\/”\/
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2 S L\MD'A $4.022T $16492  0.50% NM/\// = USA
s I for°S°ft $3740 T $503.32  0.37% /w'“/vw E= USA
4 @ Aere $3153 T $21116  -0.59% M = USA
AAPL
5 sl $2435T  $122,446  3.85% w/
6 @ Amazon $2.388 T $22502  124% A/\/\//u_\/ == USA
7 & Sher $2.213T $39.32  0.94% M
SILVER
g (5 Alphabet (Google) $2192T $18131  146% \/\/\\/J\/ E= USA
GOO0G
g (Q MetaPlatforms (Facebook) $1.804 T $71751  -1.34% /’\’\/M == USA
META
10 S ShmiEs $1616 T $665  -0.04% W S. Arabia
2222.SR

Hinh 2. 10 tai sén hang déu trén toan cdu dudc xép hang theo vén héa thj truong.

BTC ciing da vugt qua Amazon vé vén hda, 1an dau tién lot vao top 5 tai san toan ciu. Pé so sanh,
tdng vén hoa cua vang hién vao khoang 22,6 nghin ty USD — I&n gap gan 10 lan so véi BTC. Tuy
nhién, v8i cac dong luc co ban nhu dong tién ETF, nhu cau phong ho trudc bat én dia chinh tri va
muic dd chap nhan ngay cang cao, viéc thu hep khoang cach nay trong cac chu ky thi trudng tdéi
khéng con 14 diéu qué xa vi.

Khi Bitcoin tiép tuc dugc xem nhu “vang ky thuat s6” béi cac nha phan bé vén té chiic va cac quy tai
san quéc gia, hanh trinh leo hang cua né trong bang xép hang tai san toan cau co thé trd thanh cau
chuyén I8n cua tai chinh thé gidi trong nhiing thang va nam tai.

Bén canh dong tién td chiic va nhu cau ti ETF, nhom nha dau tu ban 1é va trung cip van 4m tham
tich 10y Bitcoin véi téc dd dang ké. Dua vao kich thudc vi, cadc nhom nay dudc phan thanh ba loai:
"Tom" (<1 BTC), "Cua" (1-10 BTC) va "C4a" (10-100 BTC). bay la nhiing nha dau tu chiém phan 16n, tu
ngudi dung phd théng dén céa nhan giau co.

Hién tai, tdng s6 BTC do cdc nhém nay nam gilt dang tang véi téc dd khoang +19.300 BTC mbi
thang. Con sé nay vugt xa lugng Bitcoin phat hanh mdi sau halving (~13.400 BTC/thang), cho thay
chi riéng nhu cau ti nhom nay da du dé hap thu toan bd nguén cung mdi.



Bitcoin: Shrimp to Fish Balance Change vs Issuance

@ BTC: Price [USD] @ Shrimp Monthly Balance Change [BTC] Crab Monthly Balance Change [BTC] Fish Monthly Balance Change [BTC] @ Monthly Issuance [BTC]
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Hinh 3. Ty Ié phdt hanh Bitcoin so vdi ty Ié tich Iy cua ngudi ndm gidt mdi.
(Nguén: Glassnode)

Su chénh l&ch gilta nguén cung phat hanh va tich ldy tU cd s& ban I& mang dén 18p hé trg viing chac
cho ngudn cung Bitcoin. Diéu nay cung cé nhan dinh rang mét lugng I8n holder dai han van kién tri
gom hang, giam lugng BTC Iuu théng va tao ap luc tdng gia dan theo thdi gian.

Tom lai, xu hudng tich Iy ndy tng hd quan diém rang cac nha dau tu mdi tham gia thj trusng Bitcoin
khéng qua quan tdm dén gia — ho lién tuc mua vao, vdi tan suét rat it khi ngting lai.

Phu hgp véi luan diém trén, di liéu ETF cling Ung hd xu hudng nay. Cac ETF Bitcoin spot tai My via
dat co6t méc 18n tuan trudc, ghi nhan hai ngay lién tiép dong tién vao trén 1ty USD Ian dau tién ké tu
khi ra mat vao thang 1/2024. Th& Nam, ngay 10/7, tdng dong tién rong dat 1,17 ty USD, tiép theo 1a
1,03 ty USD vao th Sau, 11/7 — trung véi thsi diém Bitcoin 1ap ATH mdi.



BTC: US Spot ETF Flows

® Grayscale ® Valkyrie Invesco, /Galaxy ® Franklin Templeton ® WisdomTree Bitwise VanEck Ark/21 Shares
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Hinh 4. Dong tién rong cta ETF Bitcoin giao ngay dudc téng hop tu tét ca
cdc nha cung cap tai Hoa Ky (Nguén: Glassnode)

Quy md nhu cau nay dic biét 4n tugng néu so vdi ngudn cung mdi: trong khi mang Bitcoin chi san
xuat khoang 450 BTC vao th( Nam, cac san pham ETF da hut khoang 10.000 BTC. Dién bién tuong
tu xay ra dau tuan, khi céng ty tai san s6 Jan3 cho biét nhu cdu ETF hédm thd Tu gdp 22 lan lugng
BTC dugc khai thac. DU c6 lo ngai vé tinh bén viing cta dong tién manh nhu vay, nhu cau cla nha
dau tu van bén bi subt tuan.

K&t thuc tuan, tdng dong tién vao cac ETF Bitcoin spot tai My dat 2,72 ty USD. Dan dau la quy
iShares Bitcoin Trust (IBIT) cla BlackRock, dat cd6t moc 80 ty USD tai san quan ly (AUM) vao thu
N3m — tré thanh ETF nhanh nhét trong lich si dat dugc con s6 nay, chi sau 374 ngay giao dich.
Pang chu vy, IBIT hién da vuct qua quy ETF S&P 500 chu luc cua BlackRock vé doanh thu, phan &nh
tdm anh hudng ngay cang Idn cla Bitcoin trong tai chinh truyén théng.

Téng tai sdn ndm gilr ctia cad 11 ETF Bitcoin spot da vugt 140 ty USD tuan trudc, dudc thuc day khéng
chi bdi dong tién méi ma con nha gia BTC tang hon 8,8% trong tuan. DU mét phan tang trudng AUM
dén tu gia, quy mé dong tién ETF nhan manh luc cadu manh mé va mang tinh cau truc — dugc thuic
day bdi tai can bang danh muc va phan bd t6 chuc, han 1a chi dau co ngén han.



https://jan3.com/supply-and-demand-imbalance/
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Thi Truong Viec Lam Va Nguai Tieu Dung
My 2025: Nhitng Ran Nut Pang Lo
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Hinh 5. Ty Ié that nghiép ctia Hoa Ky, S&P 500 (Nguén biéu dé: Macromicro)

Nhin bé ngoai, kinh t& My trong nam nay cé vé 6n dinh: ty 1& that nghiép thap, thi trudng chiing
khoan da héi phuc sau cu sut dau nam. Nhung bén dudi bé mat, cau chuyén phtc tap hon nhiéu.
Cac ran nut trong thi truéng lao dong, tam ly tiéu dung than trong, ap luc de nang Ién cac doanh
nghiép nho va su bién dong cua thi trudng tai chinh déu cho thay nhiing 16 hong ngay cang Ién.
Diéu kién tin dung dang siét chat, cang thang tai chinh gia tang, va tinh trang bat dinh — dugc thoi
phéng bdi cang thang toan cau cuing cac chinh sach thay déi khé ludng — dang khién cac ho gia
dinh va doanh nghiép kho 1ap ké hoach cho tudng lai.

Thi Trudng Lao Déng: Nhiing Diém Yéu Tiém An

Khéng noi ndo thay ré su cang thang nay hon 14 & thi trudng viéc 1am MY, theo sé liéu mdi nhat cla
Cuc Théng ké Lao dong My (Bao cdo trg cap that nghiép hang tuan) cong bé hém thd Nam, ngay
10/7. S6 nqusi tiép tuc nhan trg cap that nghiép tang 1én 1,965 triéu trong tuan két thic ngay 28/6 —
muic cao nhat ké tU th&i ky dai dich va tang so véi 1,955 triéu tuan trudc do. Ba tdng 6n dinh nay cho
thay mét thay ddi quan trong: ngudi lao déng that nghiép ngay cang khé quay lai thi trudng viéc lam.
Thuc té, ngudi tim viéc dang d6i mat véi thj trusng tuyén dung khé khan nhat trong 3 ndm, dic biét &
c4c vi tri cap thap. Cac céng ty van dé chiing tuyén dung trong béi canh niém tin kinh doanh yéu.
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https://www.dol.gov/ui/data.pdf

US - Initial & Continuing Jobless Claims

MacroMicro.me | MacroMicro
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Hinh 6. S6 Iugng don xin trg cdp that nghiép ban déu, sé Iugng don
xin trg c@p that nghiép tiép tuc (Nguén biéu dé: Macromicro)

S6 don xin trg cap that nghiép mai giam nhe, tir 232.000 xudng 227.000 — cho thay tinh trang sa thai
cham lai. Tuy nhién, tuan bao céo trung véi ky nghi Quéc khanh 4/7, c6 thé da lam Iéch sé liéu. Trong
khi do, tang trudng viéc lam khu vuc tu nhan chi dat 74.000 trong thang 6, giam manh so véi 137.000
cla thang 5 va phu hdp hon véi sb liéu trg cap that nghiép so véi cac bao céo viéc 1am lac quan
khac. Su chénh l&ch nay cho thay thi trudng lao déng dang ndi 16ng theo nhitng cach ma ty 1é& that
nghiép chinh thuc chua phan anh.

Tinh hinh cang phuc tap hon bai chinh sach nhap cu siét chat, han ché ngudn cung lao déng va gill
ty 1& that nghiép 8 muic thap mdt cach “gia tao". Nhung diéu dé khéng ddng nghia véi viéc ngusi lao
déng My dé tim viéc hon. Su Iéch pha vé ky ndng va vi tri dia ly van 14 rdo can I8n, cho thay viéc it
lao ddng han khéng co nghia thij trudng tuyén dung manh hon.

DU s6 vu sa thai co chiing lai, toc dé tuyén dung cling da giam, dac biét 8 cac doanh nghiép nho. Thi
trudng lao déng — ting 1a tru cot clia giai doan phuc héi hau dai dich — dang dan cé dau hiéu dubi
suc.

Tam Ly Tiéu Dung: Lac Quan Than Trong Nhung Nhiéu Néi Lo

Ngusi dan My budc vao ndm 2025 vai tam ly lac quan than trong. Cac khao sat cho thay trién vong
tai chinh cad nhan cé cai thién nhe, nhung cac van dé dai han van |14 ganh nang. Theo Khao sat kv
vong tiéu dung cua Fed New York cédng bé hém thd Ba, ngay 8/7, ngudi dan ky vong lam phat sé

giam nhe trong ndm t&i, v8i mic du bdo moét nam gidm tU 3,2% (thang 5) xudng 3% (thang 6). Ky
vong trong 3 ndm va 5 nam t&i khéng déi 8 muc 3% va 2,6%, phan nao tran an rang lam phat dai han
van dugc kiém soat.
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https://www.bls.gov/ces/data/employment-and-earnings/2025/summarytable_202506.htm?utm_source=chatgpt.com
https://www.bls.gov/news.release/jolts.t05.htm
https://www.bls.gov/news.release/jolts.t02.htm
https://www.newyorkfed.org/microeconomics/sce#/
https://www.newyorkfed.org/microeconomics/sce#/

Pang chu y, nhiéu ngudi danh gia tich cuc hon vé tinh hinh tai chinh hién tai va tin rang sé kha hon
trong ndm t8i. Viéc tiép can tin dung ciing cé vé dé dang hon. Tuy nhién, nhiing cai thién nay bi che
ma bdi cac ap luc ¢ hitu trong ngan sach hd gia dinh.

Credit Card Delinquencies and Net Charge-Off Rate
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Data Source: Federal Reserve Y-14M Data, Federal Reserve Bank of Philadelphia

Hinh 7. Ty Ié ng qua han thé tin dung va ty Ié xoa ng rong
(Nguén: Ngén hang Du trit Lién bang Philadelphia)

Ngusi tiéu dung van du bao chi phi tdng 6 cac hang muc thiét yéu nhu xang dau, y té, tién thué nha
va hoc phi, trong khi ky vong lam phat thuc pham van cao. Ty 1& ng thé tin dung qua han da gidm 1an
dau tién tir nam 2021, nhung 1ai suat vay thé tin dung da tang lén 24.62% — muc cao nhéat trong han
mot thap Ky, so véi muc trung binh 20,14% trong thai ky dai dich. Diéu nay cho thay ganh nang tra ng
van rat I6n véi nhiéu ho gia dinh.

Cang thang thuong mai cang khién trién vong md mit. Ky vong lam phat ngén han bién déng manh vi
cac dot tang thué quan dau nadm, cé nguy co day gia Ién trong ngan han. Tuy nhién, khi Nha Trang
rut bét cac bién phap manh, thi trudng va ngusi tiéu dung dang dan ha ky vong. Chu tich Fed Jerome
Powell tai khang dinh cam két gilt 6n dinh Ky vong lam phat dai han, nhAn manh rang thué quan chi
gay tdng gia mot l1an ch’ khéng bién thanh lam phat kéo dai. B4o céo viéc 1am thang 6 manh mé
cling da gan nhu loai bd kha nang Fed diéu chinh Iai suat trong thang 7, cho thay chinh sach tién té
hién hoan toan phu thudc vao di liéu.
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https://www.philadelphiafed.org/surveys-and-data/2025-q1-large-bank?
https://www.federalreserve.gov/newsevents/speech/powell20250416a.htm

Téng hgp cac di liéu nay, cé thé thay du ngusi tiéu dung dang lay lai chat tu tin tai chinh, ho van
phai séng trong béi canh day thach thiic: chi phi vay cao, gia thiét yéu tadng va rui ro dia chinh trj thur
thach stic chiu dung cla hod gia dinh. DU cac chi s6 bé ndi tréng cé vé 6n dinh, nhitng ran nut sau
hon dang xuat hién. Thj trudng lao déng yéu di, su I1éch pha tuyén dung va téc dd tuyén dung cham
lai 14 tin hiéu dang lo, trong khi hé gia dinh van bj dé ning bdi 1ai vay dat do va chi phi sinh hoat ting
— ngay ca khi tdm ly d& phan nao cai thién.
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TU Phd Chinh Dén Pho Wall: Tin Hiéu
Kinh Té My “Mong Manh" Trong 2025

M6t cai nhin sau hon vao ca Phd Chinh (Main Street) va Pho Wall (Wall Street) cho thay buic tranh
kinh t& My dang kha chéng chénh. Bién Idi nhuan cua cac doanh nghiép nhé bi siét chat, tuyén
dung dé dat, ap luc ton kho gia tang, trong khi thi trudng tai chinh bién ddng manh, déng USD suy
yéu va nha dau tu lo ldng vé dinh hudng chinh sach. Nhitng diém cang thang nay cé thé chua
phan anh ré trong cac chi sé kinh té truyén théng, nhung chiing dang tich tu ca & cap vi mé va vi
mdo, lam tang rui ro cho nhiing thang téi.

Doanh Nghiép Nhé: Vat Lon Dugi Vo6 Boc On Pinh

SMALL BUSINESS OPTIMISM INDEX COMPONENTS

Seasonally Change from  Contribution to

Index Component Adjusted Level Last Month Index Change
Plans to Increase Employment 13% 1 *

Plans to Make Capital Outlays 21% -1 =

Plans to Increase Inventories -1% 0 *
Expect Economy to Improve 22% -3 &
Expect Real Sales Higher 7% -3 =
Current Inventory (too low) -5% -6 *
Current Job Openings 36% 2 *
Expected Credit Conditions -4% 0 0

Now a Good Time to Expand 11% 1 3
Earnings Trends -22% 4 =

Total Change -5

Based on a Survey of Small and Independent Business Owners

Hinh 8. Chi sé lac quan cta doanh nghiép nhé - Cdc thanh phédn (Nguén: Bdo cdo xu
hudng kinh té doanh nghiép nhé cua Lién dodan doanh nghiép déc Idp quéc gia)

Chu doanh nghiép nhé — nhiing ngudi thudng cam nhan séng gié kinh té dau tién — dang doéi mat
v3i nhiéu thach thuc kéo dai, theo bao cao Xu Hudng Kinh Té Doanh Nghiép Nho ctia NFIB (National
Federation of Independent Business). DU Chi s6 Lac Quan Doanh Nghiép Nhd NFIB van gan muc
trung binh lich sU, su lac quan dang dan phai khi cht doanh nghiép bao cdo hang tén tang, doanh sb
cham va chi phi lao déng, nguyén liéu tdng cao. Thué van 1a méi lo I18n nhat, nhung chat lugng lao
déng va chi phi nhan céng ciing khéng kém phan dang ngai.
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https://www.nfib.com/wp-content/uploads/2025/07/NFIB-SBET-Report-June-2025.pdf

Trong thang 6, chi s6 NFIB gidm nhe xuéng 98,6, van trén muc trung binh dai han nhung 16 ré dau
hiéu dudi stic. DU muic dd bat dinh chung giam, phan tich chi tiét cho thay su thay dbi tiéu cuc trong
tam ly va hoat déng kinh doanh.

Zoom 6m YTD 1y "8y 5y Al
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Hinh 9. Chi s6 lac quan cua doanh nghiép nhé NFIB (Nguén: Doanh nghiép nhé cua Lién dodan
doanh nghiép déc Iap quéc gia)

Thué dugc 19% chu doanh nghiép xem 13 thach thiic sé mét — muc cao nhat ké ti thang 7/2021.
Van dé lao ddng ciing nang né: 16% cho rang chat lugng lao déng 1a trd ngai I6n nhat. DU ké hoach
tuyén dung cé nhich |1&n, 86% ngudi dang c6 tuyén nhan vién cho biét gan nhu khéng tim dugc Ung
vién du tiéu chuan. Diéu nay cho thay tinh trang léch pha cung-cau lao déng van nghiém trong, du
s6 lugng viéc 1am mai dang gidm dan.

Dau hiéu sutc khoe doanh nghiép dang xau di kho c6 thé bd qua. Ty 18 chi doanh nghiép mé ta tinh
hinh kinh doanh “xuét sic" hoac “tét" giam téng cdng 12 diém phan trdm, trong khi ty 1& mo ta 14
“trung binh” hodc "t&" tdng |&én. Chi 11% cho rang bay gid 13 thdi diém tét dé maé rong — van & muc
thap lich su.

Tén kho cling cho thay tin hiéu tiéu cuc: ty 1&é doanh nghiép bao cdo hang tén “qua cao” tang lén
12%, mUc cao nhat trong vai thang gan day, am chi nhu cau dang yéu di. Ngudc lai, it doanh nghiép
cho rang tén kho “qua it", va ty 1& ky vong doanh sé thuc té tdng giam xudng cdn 7%, clng cb lo
ngai vé nhu cau suy yéu.
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DU tién luong c6 tang, véi 33% doanh nghiép nang lusng — muc tang hang thang I8n nhat tu dau
nam 2020 — nhung diéu nay gay ap luc 1&n Igi nhuan. 22% doanh nghiép bao céo Igi nhuan giam,
d6 16i cho doanh s6 yéu va chi phi nguyén liéu tdng. Dau tu vén cling bi cat giam: chi 21% du dinh
chi tiéu vén trong 6 thang tdi, va chi 50% da chi trong 6 thang qua — muc thdp nhat tU thang
8/2020. Nhiing khoan chi nay chu yéu danh cho thiét bi hodc xe ¢6, rat it mé réng co sé hay tai san.

Nhiing di liéu nay cho thay nén kinh té& Phé Chinh dang chiu suc ép. Du su lac quan chua sup dé, rd
rang cac doanh nghiép nhé dang budc di than trong, méc ket gita chi phi c6 dinh cao va nhu cau
tiéu dung ha nhiét.

Thi Trudng Tai Chinh: Bién Pdng Tré Thanh “Chuan Méi"

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

0.000

7 TradingView

Dec

Hinh 10. Chi sé dé la My, DXY (Nguén: TradingView)

Néu phai chon mét dac diém ndi bat cla thij trudng tai chinh 2025, thi d6 chinh la bién déng manh.
TU déng USD gidm gia nhanh, gia dau Ién xudng that thudng dén Igi suat trai phiéu kho bac tang,
nha dau tu dang loay hoay trudc su bat dinh chinh sach chua tling c6. Bong USD gidm hon 10% tu
dau ndm khéng chi lam tang ap luc lam phat qua ké&nh thuong mai ma con khién nhu cau toan cau
v3i tai san My giam, d&t dau hoi vé uy tin tai chinh dai han cta My.
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& US Government Bonds 10 YR Yield - 4h - TVC

-0.003

17 TradingView
Hinh 11. Trdi phiéu Chinh pht Hoa Ky - Lgi sudt 10 ndm (Nguén: TradingView)

Lgi suat trai phiéu dai han tdng do nha dau tu yéu ciu bu dap cao hon cho rui ro chinh sach. Dién
bién nay xay ra trong khi thj trudng chiing khoan phuc héi nhg viéc tam diing mot sé dgt tang thué
manh, nhung buc tranh nén tang van bat 6n. Chénh léch Igi suat trai phiéu doanh nghiép ndi réng,
cho thay lo ngai gia tdng vé rui ro tin dung, nhat 1a khi tdng trudng kinh té tiép tuc cham lai.

& Crypto Total Market Cap, $ - 4h - CRYPTOCAP

0

17 TradingView

28 29

Hinh 12. Téng vén héa thi trudng tién dién tir (Nguén: TradingView)

Trong khi d6, cac tai san thay thé nhu tién ma hoda bt dau ndi Ién nhu “trd 4n an toan dau ca”, giéng
bdi canh trudc cac cudc khung hoang tai chinh trong qua kh. Bitcoin van gill viting siic manh, ngay
ca sau nhitng dgt diéu chinh gia, cho thay niém tin cla nha dau tu vao thi trudng truyén théng dang
yéu di.

Canh bdo tU ca Phé Chinh I&n Phé Wall da ré rang: én dinh khéng déng nghia véi stic manh. Doanh
nghiép nhd dang bi kim bd&i chi phi cao va nhu cau yéu, han ché kha ndng dau tu, tuyén dung hay mé
rong. Trong khi d6, thi trudng tai chinh phat tin hiéu nghi ngd sau sac vé chinh sach va trién vong
kinh té.
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Nhitng van dé nay khéng hé don I& — ching la nhitng vong phan héi cé thé khuéch dai rii ro hé
théng néu khéng dudc giai quyét. Khi Fed va cac nha hoach dinh chinh sach nhin vé phia trudc, ho
can can nhéc ca tin hiéu tif ca s& kinh té 18n tam ly tai chinh toan cau dé I&o I&i con dudng vén dang
dan hep lai. Bé mat co thé yén &, nhung dong chay bén dudi dang cudn manh.
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BioSig Niém Yét Trén Nasdaq Huy Pong
11Ty USD Dé Token Hoa Thi Truéng Hang
Hoa Sau Khi Sap Nhap Streamex

.3.

BloS|g

technolog|es

reoe®

streamex

Hinh 13. BioSig niém yét trén Nasdaq sdp xép khodn tdai trg 1,1ty dé dé mé hoa
thi truéng hang hoa sau khi sap nhdp vdi Streamex

e BioSig da huy dong thanh céng téi 1,1ty USD dé trién khai cac san pham hang héa token héa
— khéi dau véi vang — sau khi sap nhap véi cong ty blockchain Streamex.

e Khoan von nay sé dudc dung dé xay dung kho bac token héa, tan dung tinh minh bach cua
blockchain va ha tang clia Streamex nham dap (ing nhu cau ngay cang tang déi véi xu
hudng token hoéa tai san thuc (RWA).

BioSig, céng ty niém yét trén san Nasdaq, da huy déng dudc t8i 11ty USD vén chién ludc dé hién
thuc hoa tham vong dua hang hda token héa — bao gém vang va cac tai san vat chat khac — ra thi
trudng. Bong thai nay dugdc thuc hién ngay sau thucng vu sap nhap vaéi Streamex, mot cong ty
chuyén token héa tai san dua trén blockchain. Theo thong cao bao chi phat di hom thu Hai, ngay 7/7,
goi tai chinh nay bao gém 100 triéu USD trai phiéu chuyén dbi va 1ty USD han muc tin dung vén cé
phan, déng vai trd 13 xuong séng tai chinh cho ké hoach md réng day tham vong cua BioSig vao
mang token héa RWA.
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https://www.businesswire.com/news/home/20250707385647/en/BioSig-Technologies-Inc.-and-Streamex-Exchange-Corporation-Announce-Definitive-Agreements-for-up-to-%241.1B-USD-in-Growth-Financing-to-Launch-Gold-Backed-Treasury-Management-Strategy-and-to-Rapidly-Expand-RWA-Tokenization-for-the-Commodities-Markets

Cong ty du dinh st dung nguén vén 18n nay dé tai trg va maé rong quy md phat trién “kho bac token
hoa”, véi trong tam |a cac san pham dugc bdo chiing bang vang. Pay 1a mdt phan trong tdm nhin két
hdp tinh minh bach va thanh khoan clia blockchain véi cac tai san hang hoa truyén théng. Tan dung
ha tAng token hoda san co6 va chuyén mén clia Streamex, BioSig dang dinh vi minh dé dén dau nhu
ciu ngay cang tang tl cac nha dau tu td chuc va ban I& véi cac tai san vat chat dudi dang ky thuat
s6, dac biét khi kim loai token hoa dang thu hut su quan tdm trén cac hé sinh thai blockchain nhu
Solana.

Viéc nhanh chéng chét théa thuan tai chinh ngay sau sap nhap cho thay BioSig tu tin tich hgp cac
giao thuic token héa clia Streamex vao chién lugc téng thé. Su két hgp gilta ngudn vén va nén tang
cdng nghé dudc ky vong sé day nhanh tién dd phat trién san phadm, tdng muc dd sén sang ra thj
trudng va dua BioSig trd thanh cai tén dan dau trong linh vuc hang héa token hda dang phat trién
manh.
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Tether Pau Tu Vao Céng Ty Phan Tich
Blockchain Crystal Intelligence
bé Chong Toi Pham Crypto

& tether

Hinh 14. Tether ddu tu véo céng ty phdp y Blockchain Crystal Intelligence
dé chéng lai téi pham tién dién tu

e Tether da dau tu vao Crystal Intelligence — c6ng ty phan tich blockchain hang dau — nham
tang cudng kha nang giam sat, phat hién va xi ly cac hoat dong phi phap lién quan dén
USDt.

e Pong thai nay giGp cung cé ha tang tuan thu cua Tether, bd sung cho cac céng cu nhu
“"Scam Alert” va tang cudng hdp tac toan cau véi ¢ quan thuc thi phap luat trong bdi canh
cac vu lira dao crypto gia tang.

Tether, nha phat hanh stablecoin USDt I18n nhat thé gidi, da thuc hién khoan dau tu chién ludc vao
Crystal Intelligence, mét céng ty phan tich blockchain hang dau, nhdm nang cao kha nang chéng lai
cac hoat dong bat hgp phap lién quan dén token ctia minh.

Theo théng cdo bao chi céng bé hém thit Ba, ngay 8/7, thda thuan nay cho phép Tether tiép can bd
cdng cu tién tién cla Crystal, bao gém giam sat rui ro theo thdi gian thuc, phat hién gian 1an va phan
tich tuan thu phap ly. Nhd dé, Tether cé thé theo dbi, danh dau cac giao dich dang ngd va hdp tac
hiéu qua hon vé8i cd quan thuc thi phap luat trén toan thé gidi.
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https://tether.io/news/tether-announces-strategic-investment-in-crystal-intelligence-strengthening-blockchain-forensics-and-efforts-to-combat-illicit-stablecoin-activity/

Pdng thai nay ciing ké thita thanh qua hdp tac trudc dé cla hai bén trong viéc phat trién “Scam
Alert” — mot cd s6 dif liéu cong khai giip xac dinh céac vi lién quan dén Iira d3o va tan céng mang.
Trong béi canh cac vu ltra dao crypto tdng manh (FBI bao céo thiét hai do gian 1an &n t&i 9,3 ty USD
trong nam 2024, tang 66% so v4i ndm trudc), Tether da hé trg déng bang hon 2,7 ty USD gid tri
USDt bat hgp phap va phéi hdp v6i han 255 ¢d quan tai 55 khu vuc phap ly. Khoan dau tu nay mot
lan nita khang dinh cam két cua Tether d6i v&i tuan thu quy dinh va minh bach trong nganh tai chinh
sO.
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Han Qudéc Muédn Cap Uu Pai
Khdi Nghiép Cho Cac Cong Ty
Crypto Thong Qua Tai Phan Loai

Y g >

Hinh 15. Han Quéc tim cdch cdp cdc Igi ich khdi nghiép cho cdc céng ty tién dién tu
théng qua viéc tdi phdn logi

e Han Quéc du dinh tai phan loai cac cong ty crypto thanh “céng ty dau tu mao hiém", qua dé
giup ho du diéu kién nhan uvu dai thué, hé trg tai chinh tif chinh phu va tham gia cac chudng
trinh khéi nghiép von trudc day bi cam véi nganh nay.

e Chinh sach méi nham hdp thiic héa nganh tai san sé, dong thdi phu hdp véi chuang trinh
nghi su than thién crypto rong hon cia Tong théng Lee Jae-myung, bao gom hd trg
stablecoin va néi léng quy dinh vé ETF.

B6 Doanh Nghiép Via Va Nhd Han Quéc da dé xuat siia déi Pao luat Dac biét vé Thiuc day Doanh
nghiép Khai nghiép, tai phan loai cac nha cung cap dich vu tai san sé (VASPs) — bao gém san giao
dich va céng ty méi gidi crypto — thanh cac “céng ty khai nghiép” chinh thiic. Diéu nay sé gitup ho
dugc hudng loat uu dai cla chinh phd, nhu gidm thué dang ké, tiép can ngudn tai chinh nha nudc bao
trg va tham gia cac chuaong trinh d6i mai nhu K-Startup Grand Challenge hay Pangyo Techno Valley.

Trudc day, theo quy dinh ban hanh ndm 2018, cac céng ty crypto bi xép chung véi nganh ¢ bac va
giai tri dém, khién ho bi cd&m nhan céc uu dai nay. Chinh sach cii ciing dan dén viéc mat chiing nhan
kh&i nghiép va ganh nang thué 1&n t&i 18 triéu USD déi véi Dunamu — daon vi van hanh san Upbit.
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Ban slra dbi dudc cong bd hém thit Tu, ngay 9/7 khéng chi nhdm hop thic hda nganh tai san sé bang
cach dua nd vao hé sinh thai khéi nghiép céng nghé, ma con cho phép cac cbng ty khdi nghiép da
dudc chiing nhan coé thé ma réng sang linh vuc crypto ma khéng bi mat quyén Igi. Chinh sach mdi
nay phu hap véi dinh hudng cla Téng théng mdi dac cuif Lee Jae-myung, ngudi dang thiuc day viéc
thé ché hda stablecoin neo theo ddéng won, dé bo Iénh cdm ETF va tiing budc mé cla giao dich
crypto cho cac t6 chiic. Pong thai ndy phan anh xu hudng chung ctia Han Quéc trong viéc dén nhan
déi mai blockchain, déng thdi van git cac bién phap quan ly an toan.

Giai doan lay y kién céng khai vé ban stia déi kéo dai dén ngay 18/8, cho thay chinh phu dang tiép
can van dé mét cach than trong trudc khi chinh thuc trién khai.

Va dé la toan bd phan tich vé thi truéng tu Bitfinex Alpha sb 163!

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