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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.



ILICUTIVE SUMMARY

3[4 Lap Pinh Méi, Altcoin Bung No

Bitcoin vira thanh céng tao I&n dinh mdi 123.120 USD tuan rbi, khdng tru
dudc 1au da ha nhiét va chuyén di ngang, khép lai dot bat an tugng 65,3%
tl day thang Tu. Trong lic BTC tam nghi lay suc, altcoin ddng loat tang
téc, hang loat tén tudi 16n nhu Ethereum, XRP bat ngd vuct séng sau
nhiéu thdng nhiu canh Iép vé&. Nhip xoay nay khién ty trong théng tri clia
BTC rai 6,9% — cU tut sdu nhat ké ti cubi 2023, bao hiéu thi trudng dang
ré huéng sang nhom tai san dam mui rdi ro, dung chat giai doan gitta chu
Ky tang trudng.

Market Cap BTC Ds

-4.61(-6.99%) -461

DU dang di ngang, BTC van dang gilf gid cao hon muc vén hoa thuc té
clia 95% nha dau tu, cho thady phan I8n ngudn cung dang & trang thai co
I8i. Thudng day 1a tin hiéu cla giai doan cudi chu ky ting, khi luc chét I5i
tU nha dau tu ngdn han bt dau tdng manh. Cac nha dau tu dai han cling
da bat dau phan phdi trd lai 1an dau tién ké ti dau 2024, trong khi quy
ETF, nha dau tu nho 1€ va dong tién mai hap thu lugng cung nay. Dong
xoay chuyén gilfa cac nhéom nédm gilt nay cho thay chu ky dang trudng
thanh, nhung déng thai ciing 1am 16 ré tinh mong manh ngan han, nhat 13
khi ddng luc mua suy yéu.

Bitcoin tam IUi vé 115.820 USD sau cu test méc 120.000 USD - viing nam
trén gia vén holder ngan han, ciing 1 diém nong ting hut manh luc ban
chét 18i trong lich sir. Néu muén tiép tuc but pha, BTC can cham téi méc
khang cu tiép theo guanh 136.000 USD - vung +2 dé |éch chuan, thudng
gan vdi tin hiéu qua mua va tam ly say séng. Nhung dé lam dugc diéu do,
thi trudng can dong tién mdi ti té chiic hodc yéu td6 vi md du manh dé
can bang ap luc ban. Hién tai, san khau tam thudc vé céac altcoin, nhung
cau truc cét 16i cla Bitcoin van viing vang - chi 1a budc vao pha nhay
cam, dé phan Ung trudc ting chuyén déng nho tu thi trudng.




Blic tranh vi mé dang hé 16 lan song lam phat, va van la do thué quan, khi
chi s6 CPI thang 6 tang 0,3%, con lam phat 16i tdng 2,9% so vdi cung ky
- chl yéu do chi phi nhap khau tif Trung Quéc va cac dbi tac 18n khac
clia My day gia hang tiéu dung nhu d6 gia dung va thdi trang 1én tréi. DU
gia thué nha va dich vu c6 dau hiéu ha nhiét, dif liéu gid san xuat cho
thay chi phi dau vao dang nhich I&n, lam day I&n lo ngai vé mét kich ban
Lam phat ém “stagflation-lite” dang ngai. Tuy vay, Fed van tri hoan cét
giam lai suét.

Tuy vay, doanh s6 ban & tai My da héi 0,6% trong thang 6, dugc hd tro
bdi doanh sb 6 t& va xu hudng mua du trit cia ngudi tiéu dung dé né dgt
tdng thué sdp ap téi — du muc tiéu dung thuc té chi tdng nhe. D liéu thi
trudng lao dong tiép tuc mang tinh hai mat: sé dan xin trg cap that nghiép
lan dau gidm, nhung s6 don duy tri va da tdng luong cham lai lai cho thay
nguy cd suy véu trong thsi gian tai.

US - Initial & Continuing Jobless Claims
MacroMicro.me | MacroMicro
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Thi trudng crypto dang s6i ddng hon han khi Strategy (trudc day |
MicroStrategy) chinh thuc ghi tén minh vao lich st véi hén 600.000 BTC
nam trong vi — tri gia trén 73 ty USD. G tr&i Au, Hungary lai gay séc khi
tung ra loat an phat nghiém ngat cho giao dich crypto khéng hgp phap,
khién nhiéu san I8n phai diing hinh. Cung lic d6, Kazakhstan ciing dang
tinh chuyén dua crypto vao kho du trit quéc gia.

Chuc cac Traders tuan maéi bo thu!
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Bitcoin Di Ngang, Altcoin Bung No

Bitcoin tao dinh mdi tai gia 123.120 USD va ngay sau dé chuyén sang trang thai di ngang. Pay la
cu chét dep cho chudi ting kéo dai tir dau thang 4, khi muc 16i Ién t6i 65,3% an tugng so véi day
cli 74.501 USD.

Trong Iic BTC tam nghi lay stic, altcoin tréi ddy manh mé. Sau nhiéu thang im ang, nhiéu cai tén
I6n bat ngd vugt mat BTC - Ian dau tién ké ti thang 11/2024 - cho thay thj trudng dang dan mé
rong vé phia cac tai san ngoai BTC.

Biéu d6 thong tri cua Bitcoin cling phan anh ré nhip xoay nay, khi réi manh nhat trong vong 250
ngay. Day thudng la tin hiéu thi truéng dang vao pha mdi - ngi dong tién bat dau dé vao cac coin
c6 do bién déng cao hon va khau vi rii ro ciing tang ro rét.

Bitcoin / U.S. Dollar - 4h - BITFINEX O usb
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Hinh 1. Biéu Bé6 4H BTC/USD. (Nguén: Bitfinex)

Bitcoin lap dinh mdi 123120 USD khdng lau thi chuyén sang chiing lai di ngang. Bgt tang nay bat
dau tU thang 4, kéo dai han 3 thang va dat muc tang 65,3% tU day 74.501 USD. Khi BTC ha nhiét,
altcoin bat ngS bat ddy manh mé, 1an dau vuot trdi ké tir 11/2024 - cho thay dong tién dang lan rong
ra toan thi truéng.

Biéu dd théng tri cla Bitcoin cling phan anh rd nhip xoay nay, khi réi manh nhéat trong vong 250
ngay. Bay thudng I3 tin hiéu thi trudng dang vao pha mdi — noi dong tién bat dau dd vao cac coin co
dod bién déng cao hon va khau vi rui ro cling tang ro rét.
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Piéu quan trong 1a cu tut nay khéng phai do BTC dudi stic - gia van di ngang quanh dinh lich su. Su

sut giam théng tri dén tU cd tdng manh cla altcoin, dac biét |4 Ethereum va Solana - hai cai tén hut
ngudn vén manh rdi khéi Bitcoin trong tuan qua.

Dién bién nay cho thay qua trinh xoay vong dong vén dang dién ra, khi nha dau tu chuyén tu Bitcoin
sang cac tai san c6 dd bién déng cao hon dé téi uu Igi nhuan. Trong qua khu, nhiing l1an BTC
Dominance giam lién tuc ma khong di kém diéu chinh manh ti Bitcoin thusng a tin hiéu ma& dau cho
cac chu ky tang trudng do altcoin dan dat.

Market Cap BTC Dominance, % - 4h - CRYPTOCAP O

La

-4.61 (-6.99%) -461

Hinh 2. Vi Thé Théng Tri Cua Bitcoin Theo Vén Héa Thi Trudng. (Nguén: CryptoCap)

Ethereum nhay gia vot tdng 19,45%, XRP tdng 21,4% - hai dai dién 16n dan dau xu hudng tang.
Trong khi dé, chi s6 OTHERS (loai trif top 10 coin va stablecoin) tdng hon 35% trong hai tuan qua,
tuong ducong 85 ty USD dugc bom vao altcoin. Chi sé nay hién dang tiém can lai vén héa dau ndm 13
352 ty USD, sau khi tiing gidm hon 47% trong dgt diéu chinh vua roi.



Hinh 3. Biéu Bé Hang Tudn Cuaa CAC DONG TIEN KHAC. (Nguén: CryptoCap)



BTC Tién Sat Vung Khang Cu - Cudc Pua
Tiép Theo Bat Pau?

BTC viia quay lai giai doan kham pha gia thi ciing 1a Iuc thi truéng hé 16 mot cu xoay chuyén I6n:
phan I6n ngudn cung dang... sinh I6i. Dua vao dif liéu phan tich chi phi nam giit, gia spot hién da
vugt qua moc phan vi 95 - tuong dudng 107.400 USD.

Thudng thi khi Bitcoin vugt mdc nay, dé 1a tin hiéu thi trudng dang budc vao giai doan hung phan
cudi chu ky tang. Béi mot khi gia cao han von cua gan nhu tat ca nha dau tu, lugng ngudi da tich
dugc I8i sé tdng manh - va day chinh Ia luc tam ly chét I6i tr6i ddy manh mé, nhat la ti phe Iuét
song va nha dau tu tranh thu théi co bat dinh.

Risk Indicator: Supply Quantiles Cost Basis Model

@ BTC: Price (USD] @ BTC: Cost Basis Distribution Quantiles [USD]: 0.95 @ BTC: Cost Basis Distribution Quantiles [USD]: 0.85 ® BTC: Cost Basis Distribution Quantiles [USD]: 0.75
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© 2025 Glassnode. All Rights Reserved.

Hinh 4. Mé Hinh Cd S& Chi Phi Cdc Phén Vi Cung Bitcoin. (Nguén: Glassnode)

Dién bién tiép theo sé 13 su chuyén giao ngudn cung sang tay cac nha dau tu mdi, tat nhién, véi muc
mua vao cao hon nhiéu. Viéc nay gép phan duy tri da tdng trong ngan han, nhung déng thsi ciing
nang gia vén ndm gil trung binh toan thi trudng I&n kha kha - khién thi trudng tré nén nhay cam hon
v3i bién déng. Khi gia von tang, tdm ly nha dau tu cang dé lung lay trudc méi cu diéu chinh. Va trong
b6éi canh nay, mét nhip gidm manh c6 thé nhanh choéng thdi bung 1an séng ban ra hang loat dé gil lai
phan Igi nhuan dang cé.
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Dién bién nay khéong dam bao thj trudng da cham dinh, nhung 1am tang xac suat xay ra bién déng
manh va cac pha diéu chinh, nhat 14 néu luc mua suy yéu hodc cac yéu td vi md chuyén hudng bat
Igi. Day 14 mé hinh dién hinh cua thi trudng c6 cau truc “ndng dinh” — khi s6 lugng nha dau tu nhay
cam vdi Igi nhudn tdng manh va bat dau tadc déng dang ké 1&n hanh vi gia, thay vi nhitng ngusi ndm
gilt vi chién ludc dai han.

Nha dau tu dai han — nhitng ngudi da ndm gilt hon 155 ngay - cling da chuyén sang xu hudng ban
rong, tlic dang chuyén coin I&n san hodc sang vi mai nhiéu hon so véi lugng tich IGy. Ddng thdi,
nhém ngén han - ndm gilt dudi 155 ngay — vifa chuyén sang trang thai mua rong, thé hién ho dang
hap thu ngudn cung khi Bitcoin dao déng gan dinh ci. Chung téi danh gia dong tién nay chu yéu dén
tl nha dau tu té chiic, nha dau tu cd nhan mai gia nhap thj trudng, cac quy ETF va céng ty cé kho
bac chua Bitcoin.

Viéc luan chuyén dong tién gilta hai nhém dau tu 14 dac diém da qua quen trong chu ky tang gia.
Nhung diéu quan trong nhat lGc nay 13 liéu nhu ciu thuc cé thé tiép tuc duy tri — hay sé hut hai, khién
thi trudng tam nghi 13y suc.

BTC: Short-Term Holder vs Long-Term Holder Supply
— BTC Price [USD] Short-Term Holders (STH) Supply @ Long-Term Holders (LTH) Supply
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Hinh 5. Nguén Cung Bitcoin Ctiia Ngudi Nam Giit Ngdn Han So Véi Dai Han.
(Nguén: CryptoQuant)

VUa thiét 1ap dinh mdi 6 123120 USD, BTC da nhanh chéng hut hai vé méc 115.820 dd — dau hiéu cho
thay nhiéu nha dau tu da tranh thu chét 16i khi thi trudng con ndng. Cu diéu chinh nay khéng qua bat
ngd, vi muic 120.000 dé von 13 vung gid vugt chuan so véi miic mua vao clia hha dau tu ngan han -
mot khu vuc hay xuat hién luc ban ra.
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Risk Indicator: Short-Term Holder Cost Basis Model

® STH-Cost Basis ® Over Heated (+2 STD) Heated (+1STD) @ Cooled (+1STD) [USD] @ BTC: Price [USD]
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Hinh 6. Mé Hinh Co S& Chi Phi Cia Ngudi Nam Gitit Bitcoin Ngdn Han Kém Cdc Ddi.
(Nguén: Glassnode)

Theo xu hudng lich st, vung +1 dd l1éch chuan thudng 1a diém can tu nhién khi thi trudng néng Ién,
do nha dau tu ngén han tranh tha chét I8i & vung gia cao. Viéc gia diéu chinh lan nay cho thay du xu
hudng tdng van gilt dudc, thi trudng da budc vao trang thai nhay cadm hon, noi nguén cung bat dau
tao ap luc 1én méi budc tang.

Néu da mua tiép tuc manh va luc dau cd du stc hap thu nguén cung, vung khang cu tiép theo sé
nam & +2 do léch chuan - hién quanh 136.000 dé. Pay 13 viing thudng xuat hién khi thi trudng qua
lac quan va dinh gia bi day I&n cao. P& vuct qua méoc nay, thi trudng sé can thém cac yéu té hd trg
nhu dong vén ti ETF, nha dau tu t6 chic hodc cac tin hiéu vi mé thuan Igi.

12
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Lam Phat Do Thué Dai Dang, FED An Binh
Gilf Nguyeén Lai Suat

12-month percentage change, Consumer Price Index, selected categories, June 2025, not
seasonally adjusted
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Hinh 7. Thay Péi Phén Trdm 12 Thdng, Chi Sé Gid Tiéu Ding (Nguén: Cuc Théng Ké Lao Ddng)

Lam phat bat ngd quay lai trong thang 6, khi gia hang nhap khau - tif quan a0 dén may méc thiét bj
déu ndm tay nhau tdng manh, kéo chi sb gia tiéu dung di I&n va khién gidi phan tich thém dau dau:
cac don thué mdi bat dau lan rong vao nén kinh té. Trong khi mét sé thanh phan nhu dich vu hay
nha & da ha nhiét phan nao, thi chi phi nhap khau van tiép tuc leo thang va nhiéu kha nang sé dan
dat xu huéng lam phat dén hét nam. Piéu nay c6 thé 1am kho thém cho ké hoach giam lai suat cua
Cuc Du trit Lién bang.

Theo s6 liéu ti Cuc Théng ké& Lao déng MY, chi s6 CPI thang 6 tdng 0,3% so vdi thang trudc, day
lam phat ndm 1&n 2,7%. Lam phat 16i — b6 qua gia thuc pham va nang lugng - tdng 0,2% trong thang
va 2,9% so vé8i cung ky. DU thp hon ky vong, con s nay van cho thay can sét gia ngdm chua ngudi.
DPang chu y, nhém hang dé “&n hanh" ti chién tranh thudng mai — nhat 14 hang nhap ti Trung Quéc -
tdng manh thay ré: dé ndi that tdng 1%, may moc gia dung tdng gan 2%, va thiét bi &m thanh thi bat
tdng dén 4,5%. Mot dau hiéu rdé rang: thué dang ngadm sau vao tui tién ngudi tiéu dung.
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https://www.bls.gov/news.release/cpi.nr0.htm

Hang giai tri va thdi trang ciing khéng nam ngoai khiép nan tdng gia, cho thay lam phat dang gé cuia
ca nhitng khoan chi tiéu von dugc xem 1a thoai mai. Thiét bi &m thanh - hinh anh tadng hon 11% trong
vong mot ndm, danh dau dinh cao mdi cho mét nganh tiing dudc toan cau hdéa che chd khdi con sé6t
gia. Moi dau hiéu déu chi vé mét hudng: thué nhap khau dudi thsi Trump dang phat huy tac dung, Vi
dot tang ké tiép du kién trién khai ngay thang 8.

Gia nang lugng tang 0,9%, xang tang 1% - nhung van ré hon 8,3% so v4éi ndm ngoai. Gia nha & - nai
luén chi phéi lam phat - tdng thém 0,2% trong thang va 3,8% theo nam. Thuc pham va dé udng ciing
khéng thoat, tdng 0,3%. DU lam phat 8 nhdm nha va dich vu c6 phan ha nhiét, muc tadng van neo
quanh 3,5-4%, khién buic tranh lam phat cang thém réi rdm. Va ding quén: cac dgt tdng gia thuc su
tU thué nhap khau co thé chua kip 16 dién trong chi s6 CPI thang nay — vi doanh nghiép thudng diéu
chinh gia vaéi dd tré.
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Hinh 8. Chi S6é Gia Tiéu Ding Va Chi Sé Gid San Xuét (Thay Déi So Véi Thdng Trudc,
Cuc Théng Ké Lao Péng)

Nhung khéng chi ngusi tiéu dung cam thay stic néng. Chi sé gia san xuét (PPI), dugc céng bd ngay
sau bdo cao CPI tuan trudc, tiép tuc khién buc tranh lam phat thém phan phuc tap. DU gia san xuat
tdng thé khdng déi trong thang 6, gia hang héa trong ré tinh toan lai tdng nhanh nhat ké tu thang 2 -
lén 0,3% - do tac ddng cla thué quan bat dau lan ngudc chudi cung (ng. Ngudc lai, chi phi van tai
va kho béi lai gidm 1an d4u tién sau 3 thang, phan anh nhu cau nhap hang tén kho dang yéu di rd rét.
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Diém sang dang chu y la lam phat san xuat, ca téng thé 1an lam phat 16i, déu gidm so vdi ndm trudc.
PPI 16i tang 2,6%, thap hon rd rét so véi muc 3,2% hdi thang 5. Ba giam nay cho thay: du gia nguyén
vat liéu dau vao van tdng, nhu cau tu thj trudng cudi dang yéu di — dau hiéu cho thay nguy cG nén
kinh té rai vao trang thai “lam phat @m” khi gia ca neo cao nhung téc dd phuc héi lai chiing.

Mot tin hiéu dé khac xuat hién ti nhom Xe hoi. Néu vai thang trudc gia xe ban 1& gilip ham bdt da
tdng CPI, thi 1an nay PPI chi ra diéu ngugc lai: chi phi san xuat 6 t6 dang leo thang, va gia xe dén tay
ngudi dung cé thé sap tang.

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

7/30/2025 00% 00% 0.0% 0.0% 4.7% 95.3%
9/17/2025 0.0% 0.0% 00% 0.0% 0.0% 0.0% 0.0% 0.0% 28% 59.6% 37.6%
10/29/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.5% 332% 47.8% 17.5%
12/10/2025 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 229% 431% 27.3% 57%
1/28/2026 0.0% 0.0% 0.0% 0.0% 00% 05% 10.7% 31.9% 36.1% 17.7% 3.1%
3/18/2026 0.0% 0.0% 0.0% 0.0% 03% 6.3% 227% 343% 257% 94% 1.4%
4/29/2026 0.0% 0.0% 0.0% 01% 24% 121% 26.8% 31.2% 199% 6.6% 0.9%
6/17/2026 0.0% 00% 0.1% 14% 8.0% 20.6% 294% 24.7% 123% 3.3% 0.4%
7/29/2026 0.0% 0.0% 05% 3.8% 12.5% 23.8% 27.7% 202% 90% 22% 0.2%
9/16/2026 0.0% 02% 1.8% 7.3% 17.0% 253% 24.7% 158% 63% 14% 0.1%
10/28/2026 0.0% 0.5% 2.6% 87% 182% 252% 234% 144% 56% 1.3% 0.1%
12/9/2026 0.1% 0.9% 3.7% 104% 195% 249% 218% 128% 4.8% 1.0% 0.1%

Hinh 9. Céng Cu CME FedWatch - Xdc Suét Cudc Hop C6 Piéu Kién (Dii Liéu Tinh Bén Ngay 21
Thdng 7 Nédm 2025)

Vay la ky vong vé vién canh Fed sap giam Iai suat ngay cang khéng cé kha nang. Theo céng cu CME
Fed Watch cap nhat ngay 21/7, xac suat giam lai thang 7 gan nhu bang 0, con thang 9 thi... chua ai
dam chéc. Trong ltic d6, Igi suat trai phiéu lai nhich 1én vi nha dau tu bat dau lo: liéu ap luc gia do
thué quan gay ra chi la tinh canh mang tinh chat mua vu, hay la khéi ddu cho mét chu ky mai?

Cau chuyén lam phat gi¢ da khac — khéng con bi ket vi dich vu ma 13 vi chi phi nhap khau dang doi
thang vao gia tiéu dung. Khi thué co6 thé con cao han nia, va gia nha thi vin neo cao, Fed nhiéu kha
nang sé gil thé chd. Chiing ndo chua cé tin hiéu rd rang rang lam phat dang “ha canh mém”, Fed sé
chua voi ra tay — vi khéng ai mudn ndi tay gilia luc gia ca chua chiu yén vi.
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Ban Le My Bat Lai Trong Thang 6, Nhung
Van Bi Phu Bong Bai Thué Va Lao bong

aes ADVANCE MONTHLY SALES Percent Change in Retal! and Food Services Sales from
© Previous Month
Data adpusted for seasonal variation and holiday and trading-day differences but not for
price changes.
4
June 2025 $720.1 billion 0.6% 3+
2 +
1 +
May 2025 s 0 e - —
P 715.5 billion 3
(revised) $715.5 billio 0.9% G |
-2 +
iy o
Next release: August 15, 2025 4
* The 90 percent confidence interval includes zero. There is insufficient statistical April May June
evidence to conclude that the actual change is different from zero. I m Total OEx Auto Auto m Gen Mer I
Data adjustgd for seasonal variation and holiday and trading-day differences F;ut Source: U.5. Cansus Burzau, Advanced Monthly Retail Trade Survey,
not for price changes. Source: U.S. Census Bureau, Advanced Monthly Retail July 17, 2025
Trade Survey, July 17, 2025

Hinh 10. Doanh Sé Bdn Lé (Nguén: Cuc Théng Ké Dén Sé Hoa Ky)

Chi tiéu tiéu dung tai My hai phuc manh trong thang 6, vugt ky vong va gilp thuc day dong luc
kinh té sau vai thang dau quy i ach. Tuy nhién, dudi bé mat, ap Iuc dang hinh thanh, khi gia ca chiu
anh huéng ti thuong mai va bién déng trong thi trudng lao dong cé thé khién tinh hinh ting truéng
va chinh sach lai suat tré nén khé ludng han.

Zoom All 6m YTD 1y | 2y 3y b5y 10y

N
juadied

Jul '23 Oct '23 Jan '24 Apr '24 Jul'24 Oct '24 Jan '25 Apr '25

— US - Retail Sales (YoY, R) — US - Retail Sales (MoM)

Hinh 11. Thay Péi Doanh Sé Bdn Lé My Hang Ndm Va Hang Thdng

(Nguén: Macromicro)
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Doanh s6 ban I tai My tdng 0,6% trong thang 6, cham dut chudi hai thang giam lién tiép, theo bao
c40 mdi nhéat ti Cuc Théng ké Dan sé My. MUc phuc héi cht yéu nhd vao doanh sé 6 t6 va phu tung
tdng 1,2%, sau khi lao dé¢c manh vao thang 5. Du tin hiéu nay ban dau cé vé kha quan, né cing cé
thé 13 dau hiéu sd8m cho thay lam phat dang len 13i vao thi trudng xe. DU liéu gid san xuét gan day
cling cho thay chi phi dau vao trong chudi cung Ung 6 td bat diu tang - bao hiéu gia xe dén tay
ngudi tiéu dung, vén 6n dinh thdi gian qua, co6 thé sé nhich 1&n trong thdi gian tdi.

Téng thé, 10/13 nhdm nganh ban 1é va dich vu &n udng ghi nhan muc ting, véi diém sang dén tu thoi
trang, vat liéu xay dung va nha hang. Doanh s6 online tdng 0,4%, trong khi chi tiéu cho sach, thé
thao va s& thich cd nhan clng tang nhe. Tuy nhién, khéng phai nhéom nao cling hudng Igi tu xu
hudng tich cuc nay - cac ctia hang dién tu, thiét bi gia dung va ndi that ghi nhan da giam nhe, cho
thay gia nhap khau tdng dang khién stic mua trong cac nganh nhay cam vai thué quan chiing lai.

Viéc ngudi tiéu dung day manh mua sdm mot phan 1a do lo ngai gia sé tang do thué nhap khau. Cac
chi sé6 lam phat thang nay cho thdy nhiéu mat hang gia dung nhu ndi that, d6 dién va dé chaoi - von
chiu @nh hudng I6n ti chubi cung Ung toan ciu - dang déng loat tang gia. Piéu nay khién doanh sé
ban & tréng khai sdc han, nhung thuc té khéi lugng hang ban ra c6 thé chi tdng nhe - khién trién
vong phuc hdi van con md nhat.

Loai b6 cac yéu t6 bién ddong manh nhu 6 td, nhién liéu, vat liéu xay dung va thuc pham, doanh s6
ban I& 16i trong thang 6 tang 0,5%, cao hon so v8i muc da diéu chinh 0,2% cla thang 5. Day 14 so6
liéu dudc dua truc tiép vao tinh todn GDP, nhung khi loai trif yéu té lam phat, muc tiéu dung thuc té
chi tdng rat nhe. Trong bdi canh chi tiéu hd gia dinh gan nhu chiing lai dau quy, di liéu mdi cho thay
tdng trudng quy Il cé cai thién — nhung chua that su but pha. Du bao tU Fed Atlanta cho rang GDP
quy Il c6 thé tdng 2,4% theo ndm, phuc héi ti mic giam 0,5% quy | — cht yéu nhd nhap khau giam
chtt chua phai vi cau tiéu dung trong nudc tdng manh.

US - Initial & Continuing Jobless Claims
MacroMicro.me | MacroMicro

Zoom All 6m ¥ID| 1y 2y 3y 5y 10y
270K 2,000K

255K 1,960K

240K 1,920K

Number
JaquinN

225K 1,880K
210K 1,840K

195K 1,800K
Jan '25 Feb '25 Mar '25 Apr '25 May '25 Jun '25 Jul '25

— US - Initial Jobless Claims (SA, L) — US - Continuing Jobless Claims (SA, R) — US - Initial Jobless Claims 4-Week Avg. (SA, L)

Hinh 12. S6 Pon Xin Trg Cdp Thét Nghiép Lan Ddu Va S6 Don Xin Trg Cdp Thét Nghiép Tiép Dién
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Thi trudng viéc lam gui tin hiéu khéng rd rang. Tuan két thuc ngay 5/7, s6 ngudi mdi xin trg cap that
nghiép giam con 221.000, con sb thap nhat ti thang 4 dén nay - cho thay thj trudng lao ddng van
kha 6n ap. Nhung s6 ngudi dang nhan trg cap lai tdng nhe — dau hiéu cho thay qua trinh tuyén lai co6
vé dang ha nhiét. Thang 6, nén kinh té tao thém 147.000 viéc lam phi néng nghiép - van tdng nhung
dang cham dan.

DU béi canh viéc 1am chua dén muc bao ddng, nhung rd rang lo Idng dang tich tu. Cac doanh nghiép
bat diu siét ké hoach tuyén dung vi nhitng bat dinh ti chinh sach thuong mai, trong khi lugng thi
khéng tdng nhu ky vong. Gid nha gidm & nhiéu ndi cdng vai thi trudng tai chinh tréi sut khién tai san
ho gia dinh “mdng vi" dan — dé kéo theo lan séng that chat chi tiéu trong thdi gian tai.

Gid nhap khau thang 6 nhich nhe 01%, nhung dang nai la hang ti Trung Quédc, Nhat Ban va EU ting
manh. Piéu nay chiing minh: cac nha cung Ung nudc ngoai dang day chi phi thué sang ngudi mua
MV — ngudc vdi I8i Nha Trang. Canada va Mexico thi lai ngudc dong khi gid hang nhap tU hai nudc
nay giam nhe.

Kinh té My van tng trudng, nhung cac luc can ti chinh sach va gia ca dang hién ré. Stic mua ban Ié
bat tdng bat ngd co6 thé khién Fed tam hoan cat giam lai suat, nhat 1 khi lam phat bt dau ro ri &
nhédm hang dinh thué. Tuy nhién, cu nhay thang 6 c6 thé khién ngusi ta lac quan hai sém: luong tang
cham, thé gidi nhiéu van dé bat 6n — tat ca déu la nhitng rao can dang chd phia trudc.
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Hinh 13. MicroStrategy Mua Thém 4.225 BTC, Hién Nam Giit Hon 600.000 BTC

e Ngay 14/7/2025, Strategy (truéc la MicroStrategy) xac nhan viuia thanh cong gom thém
4.225 BTC, lién tuc ti ngay 7 dén 13/7. Phi vu tri gia 472,5 triéu USD, miic gia trung binh
khoang 111.827 USD mai déng, dugc rét von tif nhiéu ngudn: 330,9 triéu tif ¢6 phiéu MSTR,
711 triéu tu STRK, 55,3 triéu ti STRF va 15 triéu tu STRD.

e Sau dgt thu gom nay, Strategy nang tong kho BTC Ién 601.550 don vi, tuchg dusng muc dau
tu hon 42,87 ty USD — tinh ra gia vén trung binh khoang 71.268 USD méi dong.

Trong ban cap nhat ngay 14/7/2025, Strategy (trudc day & MicroStrategy) cong bd da bo tui thém
4.225 ddng BTC trong khoang thd&i gian ti 7-13/7. Thudng vu nay dét khoang 472,5 triéu USD, véi gia
trung binh 111.827 USD méi coin, dudc tai trg tif ngudn pha troén gilta cd phiéu phé théng va cé phiéu
Uu dai — bao gdm 330,9 triéu USD tur ¢6 phiéu phé théng MSTR, 71,1 triéu USD tU STRK (cé phiéu uu
dai dong K), 55,3 triéu USD tU STRF (dong F), va 15 triéu USD tu STRD (dong D).

Sau dgt nay, tdng lugng BTC ma Strategy ndm gilt da tang l1én 601.550 BTC, vdi gid mua trung binh
khoang 71.268 USD/coin — tuang dudng khoan dau tu |én t&i 42,87 ty USD.
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Gia BTC hién vugt 121.000 USD, day gia tri kho Bitcoin cua Strategy 1&n hon 73 ty USD, trong d6 Igi
nhuan chua thuc hién dat han 30 ty USD. Céng ty hién ndm git 601.550 BTC, tuong duong 2,86%
tdng cung téi da 21 triéu coin. Pay clng |4 1an d4u tién mét céng ty dai chung vugt méc 600.000
BTC, cling c6 vi thé sé mot toan ciu cua Strategy.

Viéc mua vao dién ra sau thdi diém céng bd két qua kinh doanh quy Il, cho thay chién lugc phan bd
vén c6 chu dich cua Michael Saylor. Nguén vén tiép tuc dén ti chuong trinh ban cé phiéu theo gia
thi trudng, nay da ma rong thanh “Ké& hoach 42/42" hudng tdi muc tiéu huy déng 84 ty USD trudc
nam 2027.

Su kién gom hang nay phan nao cung cé lan séng té chic nhdm dén BTC. DU nhiéu cai tén nhu

Metaplanet, Riot Platforms hay KULR cling dang tich tr{f, Strategy van |4 céi tén dan dau vé quy mé
va chién lugc.

22



Hungary Siét Quan Ly Crypto, Hinh Su.
Hoa Giao Dich Khong Giay Phép Giita Boi
Canh Quy Pinh Khong R6 Rang

Hinh 14. Hungary Thdt Chdt Quy Ché Crypto, Hinh Su Héa Giao Dich Khéng Gidy Phép Giita Béi
Cdnh Phap Ly Khong Chat Ché

e Hungary via siét chat luat tién ma hoa, chinh thiic hinh su hoa moi giao dich khdong c6 giay
phép — muc an cao nhat Ién dén 8 nam tu. Tat ca hoat dong quan ly sé dugc dat dugi quyén
kiém soat ctia Ngan hang Trung uong Hungary.

e Quy dinh cap phép thiéu ré rang khién khoang 500.000 ngudi diing va nén tang lam vao
canh ché dgi vé dinh, budc nhitng tén tudi I6n nhu Revolut va Bitstamp phai tam ngung dich
vu vi hoang mang khong biét dudng nao ma lan.

Hungary chinh thiic ap dat khuén khé phap Iy nghiém ngat 1én thi trudng tién ma hoéa ké ti ngay
1/7/2025, véi viéc slta d6i B luat Hinh su dé hinh su hda cac hoat dong crypto khéng cé cap phép.
Theo luat mdi, giao dich trén cac san khéng dang ky bi x&p vao nhém trong téi, chiu canh “com tu"
dén 2 ndm néu quy md nho, 5 ndm véi cac giao dich ti 50 triéu HUF (~146.000 USD), va nang hon
n(fa véi cac giao dich vugt ngudng 500 triéu HUF (~1,46 triéu USD).

Céac t6 chuc cung cap dich vu giao dich tai san ma héa khéng dudc phé duyét sé déi mat mdc an téi
da 8 nam tu — thé hién ré dinh hudng kiém soat chit ché, uu tién nha nudc trong viéc dan dat linh
vuc nay.
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Theo hé théng quan ly mdi, Ngan hang Trung udng Hungary sé chiu trach nhiém giam sat va cap
phép cho cac nha cung cap dich vu tai san s6, ap dat cac tiéu chuan chat ché nhu xac thuc quy doi
va kiém soat ngudn géc dong tién — nham dua Hungary tiém can bd khung MiCA sép trién khai trén
toan chau Au. Tuy nhién, viéc thiéu vdng hudng dan cu thé va khéng cé khung thdi gian tiép nhan hd
sd da khién khoang 500.000 ngudi dung va nén tang giao dich ndi dia rdi vao trang thai bat dinh
phap ly.

K&t qua 1, cac nha cung cép dich vu I18n nhu Revolut va Bitstamp da tam ngung hoat dong crypto tai
Hungary, do lo ngai rli ro ti cac quy dinh chua ré rang. Té chiic Blockchain Hungary Association
khang dinh day 13 ddng thai nham thuc day thi trudng tuan tha quy dinh thay vi kim ham tién ma hoa,
nhung viéc chua ban hanh nghi dinh trién khai van |a mét rao can 16n.

Du kién, cac nha cung cap dat tiéu chuin MiCA sé c6 thé gia nhap thi trudng Hungary vao ndm 2026
— vGi diéu kién nha chuc trach sém ban hanh hudng dan quy trinh minh bach.
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Kazakhstan Can Nhac Hgp Nhat
Crypto Vao Du Trit Chu Quyén

Hinh 15. Kazakhstan Cén Nhdc Pua Crypto Vao Du Trit Chi Quyén

e Kazakhstan dang xem xét dua tai san s6 — nhu quy ETF hodc c6 phan trong cac cong ty
c6ng nghé s6 — vao kho du trit quéc gia, bén canh vang va ngoai té, trong chién lugc dau tu
thay thé mang tinh than trong.

e Ké hoach con bao gom viéc thiét 1ap mot “quy du trit crypto qudc gia”, st dung sé coin bi
thu gilt va coin do nha nudc tu khai thac, véi tham vong tiing budc dua Kazakhstan tré thanh
dau tau tai chinh s tai khu vuc, trong bdi canh nudc nay day manh cai cach phap ly va trién
khai dong tién ky thuat sé quéc gia.

HAém thu Hai via réi (15/7), 6ng Timur Suleimenov - Théng déc Ngan hang Trung uong Kazakhstan -
Up md rang qudc gia nay dang tich cuc danh gia kha nang phan bd mét phan tai sdn nha nudc bao
gbm Vang, du trit Ngoai héi va Quy tai sadn quéc gia vao cac khoan dau tu lién quan dén tién ma hoa.

Lay cdm hung ti mé hinh quan ly tai san cla Na Uy, Hoa Ky va cac quy dau tu tai Trung Déng,
Kazakhstan can nhic tich hgp cac céng cu tai chinh nhu ETF hodc dau tu truc tiép vao cac doanh
nghiép hoat ddng trong linh vuc tai san s6, nhu moét phan cua chién lugc danh muc thay thé nham téi
Uu Igi suat - déng thai than trong trudc rui ro bién ddng 18n von la dic trung cua thi trudng nay.

Cung luc, nudc nay cling trién khai k& hoach thanh I1ap kho du trit crypto do nha nudc quan ly, dua
trén ngudn tai san ky thuat sé bi tich thu tif cac vu an hinh su va coin khai thac bai cac don vi khai
thac dudc nha nudc hau thuan - d&t muc tiéu tan dung vi thé Kazakhstan nhu mét trong nhiing trung
tam khai thac Bitcoin hang dau thé gidi, hién déng gép khoang 13% téng hashrate toan cau.
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Cau truc nay dudc thiét ké bam sat thong I& toan ciu vé quan ly quy chi quyén, nhan manh tinh
minh bach trong dinh gia, Iuu trit c6 kiém toan va kiém soat rli ro chat ché nhu déi véi vang hay
nang lugng.

Tuy nhién, chua cé bat ky quyét dinh dau tu chinh thiic nao dudc chét: gidi chic Kazakhstan goi day
la mdt “thtt nghiém mang tinh chién lugc”, thita nhan su bat én cé hitu cua tai san s6. Néu dudc trién
khai, crypto sé chi chiém mét phan rat nhd trong danh muc du trit mao hiém — nhiéu kha nidng khéng
VUGt qua 1% tdng gia tri — nhu cach cac quy chu quyén khac dang lam.

M& hinh du trit crypto mdi ndy gan lién véi 1an sdng cai cach sb hda tai chinh tai Kazakhstan: tu viéc
ra mat CBDC tenge dién tU, trién khai Crypto City thif nghiém thanh toan hgp phap, cho dén viéc siét
cap phép san qua AIFC va xU ly hang chuc nén tang trai phép trong nam 2024.

T4t ca ggi mé mdt hudng di maéi cho chién lugc tai chinh quéc gia: thi stic két hop gilta nén tang tai
san truyén théng va cac cd hdi tu tai san s6 dé gia tdng Igi nhuan, nhung van trong bién an toan co
tinh toan.

Va dé la toan bd phan tich vé thi trudng tu Bitfinex Alpha sb 164!

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