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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.



ILJCUTIVE SUMMARY
:3(ede (ing CO, Luc Pon Bay Giam
Ll1IRIjuong Dang Cha Tin Moi

Bitcoin da chinh thiic thung hé trg vung gia $115,800 sau nhiéu l1an test lai trong
3 tuan qua, cham day & muc $112,210. Bgt giam nay trung khép véi lan séng
“thoat hang” trén toan thi trudng crypto, dac biét | & altcoin — nci don bay tai
chinh bi day 1&n qua cao. Chi s6 OTHERS, dai dién cho nhdm altcoin ngoai top
10 vén hoa, da gidm tdi 18,7% trong 10 ngay, “bdc hai” gan $59 ty von hoa trudc
khi bat nhe trg lai vao Chu Nhat.

Dgt ban thdo nay dat dinh vao ngay 2/8, khi khéi lugng thanh ly vugt $1ty trong
ngay — trong d6é $922 triéu dén tU cac vi thé long. BTC va ETH dan dau vé khéi
lugng bi thanh ly, nhung altcoin méi 1a nai chiu tén that ndng né nhéat, danh dau
mot trong nhitng dot xa don bay manh nhat nam 2025. Du 14 tai san cé dd bién
déng cao, ETH van giam 9,7% trong tuan, con chi s6 OTHERS giam 11,4%. Chi
mot vai cai tén nhu ENA va PENGU ghi nhan muc tang nhe, cho thdy dong tién
dau cd dang rat manh va tam Iy né rui ro ngay cang ro rét.

Crypto Total Market Cap Excluding Top 10, $ - 1h - CRYPTOCAP O:

-59.07 B (~18.70%) -59,066,802,725

V& mat cau truc, Bitcoin van gilf dugc stc manh tudng déi, v8i vén hda thi trudng
duy tri trén $2.2 nghin ty — gap d6i dinh chu ky ndm 2021, trong khi ETH va
altcoin van chua vugt dudc dinh ci. Diéu nay cho thay Bitcoin dang dan tré thanh
tai san phong tha vi mé dugc té chuc tin tudng, trai véi tinh chat dau cd so véi s6
tai san con lai trén thi trudng. Vi dong vén ETF dang cham lai, Fed nghiéng vé
chinh sach that chat va khau vi rai ro suy giam, thi trudng cé thé sé tiép tuc tich
Ity hodc tham chi diéu chinh sau hon, tri khi ¢é luc mua spot manh mé quay tré
lai. DU cU héi ky thuat ti viing $112,000 |14 hoan toan cé thé, nhung dé thi trusng
hdi phuc thuc su thi can dong tién té chiic hodc mét cu hich vi md ré rang.
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DU liéu kinh té My mdi nhat cing cho thdy suc khoe nén kinh t& dang mong
manh hon tudng tugng. Bao cdo lam phat thang 6 hé 16 &p Iuc gia van cao, phan
I6n do cac dot thué mdi khién chi phi hang héa nhu ndi that, quan 4o, va cac mat
hang giai tri tang manh.

Chi tiéu ca nhan (PCE) tuy c6 tdng nhe, nhung mc tiéu dung thuc té gan nhu di
ngang — cho thay lam phat dang bao moén stic mua. Tang trudng luong dang
chiing lai, va du GDP quy 2 tang 3%, phan I8n dén ti viéc nhap khau giam manh
— che day nhu cau trong nudc dang yéu di.

Real GDP, Percent Change From Preceding Quarter
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Néu loai trif yéu t6 thuong mai va hang tén kho, GDP thuc chi tadng 1,2%, cho
thay dau tu doanh nghiép dang chiing lai, con tiéu dung thi hut hai. Bdo céo viéc
lam thang 7 cang lam buc tranh u @m thém: chi tao ra 73.000 viéc lam mdi, ty 1é
that nghiép tang I&n 4,2% va ty 18 tham gia luc lugng lao dong tiép tuc giam. Cac
nganh nhu xay dung va dich vu khach san van véu du dang mua cao diém. Viéc
thiéu hut lao ddng nhap cu ciing gép phan khién thj trudng lao déng tri tré hon.
V@i lam phéat van cao va da viéc lam giam toc, Fed co6 kha nang sé tiép tuc gill
nguyén lai suat cho dén khi cé thém tin hiéu ré rang hon.

Trong khi dé, thi trudng crypto lai dang chiing kién su tré lai manh mé tU cac té
chtic 18n, v8i nhiing chién ludc ngan quy tao bao va tin hiéu diéu chinh tich cuc
tu phia cd quan quan ly. SharpLink Gaming gay chu y khi mua ETH tri gia t&i
$295 triéu, nang tong sé ETH nam gil 1én hon 438.000 — trd thanh céng ty cé
kho Ethereum I8n thd hai thé gidi. Pudc hau thudn bdi déng sang |ap Ethereum
Joseph Lubin va mét cuu giam déc BlackRock, chién ludc staking va gom ETH
cho thay niém tin ngay cang tang tu gidi tai chinh truyén théng vao ETH nhu mét
tai san chu lyc trong ngan quy.

Song song do, quy dinh phap ly cling dang dugc hién dai héa. Chu tich SEC Paul
Atkins da ra mat “Project Crypto” — mét sang kién cai t6 toan dién khung phap ly
tai san s6 tai My. Thay vi chi dua vao hinh phat nhu trudc day, du an nay hudng
tSi viéc l1am ré cach phan loai token, cap phép cho cac “siéu ling dung” crypto,
va khuyén khich token hdéa tai chinh truyén théng — cé thé giup My lay lai vai tro
tién phong trong d6i mdi tai chinh sé.

Cubi cung, DevvStream — mét cdng ty tin chi carbon niém yét trén san Nasdagq
— vlia c6ng bd sé dau tu $10 triéu vao Bitcoin va Solana nhu mdt phan trong
chuong trinh ngan quy bén viing bang crypto. Khoan dau tu nay dugc tai trg
thédng qua viéc huy ddéng $300 triéu tU trai phiéu chuyén déi, thé hién cach
crypto dang ngay cang dugc tich hdp vao chién lugc tai chinh da dang cua
doanh nghiép.
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Bitcoin Tut Khoi Vung An Toan,
Altcoin Mat Pa Tru Ving

Mbi lo 16n nhat cuia Bitcoin trong vai tuan qua la viéc gia lién tuc kiém tra ving day quanh
$115,800. Cudi tuan trudc, sau nhiéu l1an do day khéng thanh va ap luc ban kéo dai, cudi cling
da pha vé hé trg nay va trugt xudng muc thap $112,210 vao ngay 4/8. Dit liéu vé dong Iénh va
open interest ciing cho thay dong von dau cé dang xoay manh tu Bitcoin sang Ethereum va cac
altcoin, tao thém ap luc cho gia BTC.

Viéc thing day cau tric gia cho thay thi trudng dang tré nén mong manh hon. Dang chu y 1a dgt
giam nay khéng hé kéo theo mét cu "pump" & altcoin nhu mot sé ky vong — ma ngudc lai. Chi sd
OTHERS (dai dién cho thi trudng altcoin trif top 10 déng I6n nhat theo vén héa) ciing da sut 18,7%
trong 10 ngay qua trudc khi hoi nhe, phan anh su thao chay khéi cac tai san rui ro cao trén dién
rong.

Bitcoin / U.S. Dollar - 4h - BITFINEX O usb

48,619.0 (65.26%) 486,190 New A"_Time Highs 124,000.0

122,000.0
120,000.0

118,000.0

| 116,000.0
[
Libcal Range Low

413,770.0
1 01:16:58

112,000.0

January Highs 00000
109,590.0
108,000.0
106,000.0

104,000.0

102,000.0

Hinh 1. Biéu dé6 BTC/USD 4H. (Nguén: Bitfinex)

CuU dau hang déng loat cla altcoin, cdng vé8i su suy yéu cua BTC, cho thdy khau vi dau cd dang
ngudi di rd rét. Pon bay van dang cao trong khi tdm ly nha dau tu chuyén sang than trong. Thi
trudng cé kha nang sé budc vao giai doan tich 0y hodc diéu chinh, trif khi cé cu hich manh ti dong
vén ETF hodc tin tuc vi mé tich cuc. Gid day, vung $115,800 da mat co thé trg thanh ngudng khang
cuU mdi, va kha nang cao la BTC sé di ngang vdi bién d6 hep trong thai gian téi.


https://trading.bitfinex.com/t/BTC:USD?type=exchange

Crypto Total Market Cap Excluding Top 10, $ - 1h - CRYPTOCAP O:

-59.07 B (~18.70%) ~59,066,802,725

Hinh 2. Biéu dé téng vén héa thi trudng Altcoin theo gié. (Nguén: CryptoCap)

Chi s6 OTHERS da mat khoang $59 ty vén hda, tuong duong giam 18,7% tU dinh gan nhét. Biéu nay
cho thay dong tién dau co da rut lui khoi altcoin, du trudc dé open interest trong mang nay tang
manh trong thang 7 — ngay ca khi BTC van bi ket trong viing gia hep.

BTC hién da giam 8,9% so vdi dinh lich st $123,120. Trong khi d¢, con té han khi giam 15,1% so
véi dinh gan day, va riéng tuan trudc da giam 9,7%. Nhin rong hon, toan bd thi trudng altcoin (tinh
theo chi s6 OTHERS) giam t3i 11,5% trong tuan va hién thap hon 18,7% so vdi dinh chu ky.

Tuy vay, van c6 hai altcoin vén héa I8n ngugc dong gilt dudc sic xanh trong hai tuan qua:
(+14,5%) va PENGU (+8,4%). Ca hai déu dugc dan dat bdi cac cau chuyén riéng biét khéng phu
thudc vao thi trudng chung, du vay chidng van dang thap han dinh gan nhat.

Price Changes
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Hinh 3. Bién déng gid tuong déi cta cdc tai san I6n co khéi lugng giao dich I6n
trong hai tudn giao dich. (Nguén: Velo)
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Diém ndi bat nhat hién tai 1a su phan hda rd rét gilta Bitcoin va phan con lai cua thi trudng crypto. Du
chiu &p luc ban gan day, vén hoa clia BTC van duy tri trén $2.2 nghin ty — gan gap déi dinh chu ky
nam 2021. Ngudc lai, ETH va altcoin vin chua thé vugt qua dinh cii, cho thay nha dau tu dang than
trong hon vai cac tai san rui ro cao.

Diéu nay cung c6 vi thé cua BTC nhu mét tai san viing vang vé mat vi mé va dugc té chuc ua
chuédng, trong khi altcoin van thiéu luc ciu bén viing va ludn chuyén vén can thiét dé thoat khoi vung
sideway kéo dai. Néu xu hudng nay khdng thay déi, cac dot séng altcoin sé khé duy tri lau va rat dé
bi “dap t&t" néu thj trudng dao chiéu.

Vao ngay 2/8, tébng gia tri thanh ly trén cac san tap trung da vuct $1ty/ngay, cho thay don bay trong
thi trudng dang & muc rat cao. Trudc do vai tuan, gia tri thanh ly trung binh méi ngay luén trén $350
triéu, phan anh tam ly “thém rdi ro” gia tdng cua gidi dau tu.
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Hinh 4. Téng sé giao dich thanh ly trén tét cd cdc cdp giao dich trén
tat ca san giao dich In. (Nguén: Coinglass)

Trong s6 nay, hon $922 triéu 14 ti cac vi thé long, cho thay chi can gia chiing lai hodc do chiéu I3
c6 thé kéo theo lan séng thanh ly I8n. BTC chiém phan 18n gia tri thanh ly, nhung ETH cling bi anh
hudng ndng, nhat 1a khi nhiéu trader don bay da "du dinh" ETH vi ky vong ddo chiéu sau thdi gian
kém hiéu qua.

Pay 1a mét tin hiéu cho thay thj trudng dang cuc ky nhay cam, va lugng don bay cao dang khién né
dé bj bat ngd ca hai chiéu. Nhitng dgt thanh ly manh nhu vay thudng ddng vai trod "riia don bay", giup
thi trudng thiét 13p lai vi thé trudc khi tim dugc xu hudng ré rang han.

Chung t6i ky vong c6 thé xuat hién mot cu héi ky thuat ti ving day $112,210, do gia hién dang bi ép
qué sau. Tuy nhién, néu khéng c6 dong tién spot manh mé va ETF hat vén trd lai, thi da giam kho
dao ngugc — dac biét trong béi canh Fed van gill 1ap trudng “diéu hau" va cac yéu té vi md khéng
may kha quan.



Trong méi trudng nhu hién nay, nci ma don bay cao va vij thé giao dich bi dén vé mét phia, thi trudng
trd nén phan Uing thai qua, khi gia tac déng dén tam ly, va tam ly lai phan héi ngudc vao hanh vi gia.
Piéu nay lam tdng nguy cd xay ra cac cu sap manh, dao chiéu bat ngd va bién déng I6n. Néu gia mat
da hodc xuat hién tin vi md hodc phap ly bat Igi, ddn bay c6 thé bi thao nhanh chéng, kéo ca altcoin
lao déc theo.

Tom lai, trong khi su nhiét tinh dau co rd rang dang quay tré lai, thi su gia tdng don bay nay cho thay
thi truGng dang budc vao giai doan mong manh han, va quan ly rui ro ngay cang tré nén quan trong.
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Ap Luc Lam Phat Do Thué Quan
Khién Fed,Tr‘l Hoan Cat Giém Lai §uét
Gilta B6i Canh Chi Tieu Yéu Dan

Disposable Personal Income, Outlays, and Saving
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Hinh 5. Thu nhép cd nhén kha dung, Chi tiéu va Tiét kiém
(Nguén: Cuc Phén tich Kinh té Hoa Ky)

Lam phat tai My tang téc trong thang 6, chi yéu do chi phi nhap khau ting vi thué quan, khién con
dudng Cuc Du trif Lién bang (Fed) néi Iong lai suat tré nén khé khan hon. Bao cao Thu nhap va Chi
tiéu Ca nhan thang 6, céng bd ngay 31/7, cho thay gia hang héa tiép tuc tang, trong khi chi tiéu
tiéu dung bat dau cé dau hiéu chitng lai — dit ra cau héi vé stic bén cua da tang trudng kinh té
nifa cudi nam.

Theo b&o cdo, chi sé gia chi tiéu tiéu dung ca nhan (PCE) — thudc do lam phat ua thich cua Fed —
tdng 0,3% trong thang 6, sau muc tdng da diéu chinh l1&n 0,2% cla thang 5. So véi cung ky nam
trudc, PCE toan phan tang 1&én 2,6% tU 2,4% cla thang 5. Loai tri gia thuc pham va ndng lugng bién
déng manh, PCE 16i tang 2,8% so véi cung ky.

MUc tdng gia rd rét nhat dén ti cac nganh chiu anh hudng nana bdi thué quan. P6é gia dung bén nhu
ndi that tdng 1,3% — manh nhat ké ti thang 3/2022. Hang hoa giai tri va phuong tién van tai ca nhan
tdng 0,9%, quan 4o va giay dép tang 0,4%. Pay la nhitng nhém hang bi tdc ddng nhiéu nhat ti thué
nhap khau ap dung dau ndm nay. Trong khi dé, gid nang lugng cham dut chudi 4 thang giam, tang
0,9% trong thang 6.

Téng thé, gid hang héa tdng 0,4% so vdi thang trudc — nhanh nhat tU thang 1, con gia dich vu ting
0,2% thang thui tu lién tiép. Riéng gia 6 t6 giam trong thang 6, nhung nguyé&n nhan Ia nhu cau yéu di
chit khéng phai chi phi san xuat giam, cho thay ap Iuc lam phat ti thué quan c6 thé van tiép dién.
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Gia ca tang trong bdi canh chi tiéu tiéu dung tucng déi 6n dinh, tdng 0,3% theo gia tri danh nghia
trong thang 6 sau khi di ngang trong thang 5. Tuy nhién, khi diéu chinh theo lam phat, chi tiéu tiéu
dung thuc té chi tdng 0,1%, cho thay cac hd gia dinh dang bat dau that chat chi tiéu. Chi tiéu cho
hang hda lau bén bj anh hudng d&c biét, gidm 0,5% theo gia tri thuc mdc du tang trudng danh nghia
di ngang.

Personal Income and Related Measures

[Percent change from May to June]

Current-dollar personal income 0.3
Current-dollar disposable personal income 0.3
Real disposable personal income 0.0
Current-dollar personal consumption expenditures (PCE) 0.3
Real PCE 0.1
PCE price index 0.3
PCE price index, excluding food and energy 0.3

Hinh 6. Thu nhép cd nhén va cdc bién phdp lién quan (Nguén: Cuc Phén tich Kinh té Hoa Ky)

Thu nhap tU luong va bdi thudng cling chiing lai, chi ting 0,1% — muc tadng thap nhat gan mot nam.
Thi trudng lao déng van tuong déi 6n dinh, s6 don xin trd cap that nghiép 1an dau nhich nhe, con sb
ngudi nhan trg cap tiép tuc duy tri 8 1,946 triéu. Tuy vay, doanh nghiép td ra than trong trong viéc
tuyén thém nhan su khi chi phi tdng va kinh té bat dinh.

Theo bao cao GDP sd bd quy Il cua BEA, chi tiéu tiéu dung tadng véi téc dd hang ndm 1,4%, trong khi
GDP toan phan tang 3% — chd yéu nhd nhap khau giam manh, thu hep tham hut thuong mai. Tuy
nhién, con s nay phong dai siic manh that su cua nén kinh t&, vi phan 18n tadng trudng dén tu bién
doéng thuong mai chit khéng phai nhu cau ndi dia manh. Thu nhap thuc té gan nhu di ngang, PCE
thuc chi tdng 0,1%, va cac dau hiéu khoé khan tai chinh da xuat hién, dic biét 6 cac ho gia dinh thu
nhap trung binh va thap — nhédm dé t6n thudng nhat trudc cu sbc gia ca.

Fed, von gil nguyén |ai suat & muc 4,25-4,5% vao thd Tu tudn trudc, nay déi mat véi méi trudng
chinh sach phuc tap hon. Chu tich Jerome Powell nhan manh I1ap trudng than trong, vién dan viéc ky
vong lam phat tdng va ap luc gia — déc biét tir thué quan — Ia ly do chua vdi ndi Idng. Ong khang
dinh I4i suat hién tai van “hgi that chit” va can thém dir liéu ré rang trudc khi diéu chinh, dat ra tiéu
chuan cao cho kha ndng cat giam |ai suat vao thang 9.
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https://www.bea.gov/data/consumer-spending/main
https://www.dol.gov/ui/data.pdf
https://www.federalreserve.gov/monetarypolicy/files/monetary20250730a1.pdf
https://www.federalreserve.gov/mediacenter/files/FOMCpresconf20250730.pdf

V&i lam phat bam dinh va chi tiéu yéu di, Fed c6 thé sé tri hoan ndi ldng dé tranh lam bung lai ap luc
gia. Cac nha hoach dinh chinh sach nhiéu kha ndng sé chd tin hiéu ré rang rang dgt lam phat nay chi
la tam thdi trudc khi thay déi 1ap trusng.

Trong lic dé, ngusi tiéu dung — dac biét ngoai nhém thu nhap cao — dang cadm thay ap luc. Khi chi

tiéu tu do cham lai, trién vong kinh t& cho phan con lai cia ndm 2025 van bj bao phu bai rui ro kép:
lam phat dai dang va thj trusng lao déng ngudi dan.
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Thi Trudng Lao Péng My Am Pam
Khi Chinh Sach Thuohg Mai
Va Nhap Cu Tac bong Tieu Cuc

Chart 1. Unemployment rate, seasonally adjusted, Chart 2. Nonfarm payroll employment over-the-month change,
July 2023 — July 2025 seasonally adjusted, July 2023 — July 2025
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Hinh 7. Ty Ié thét nghiép trong bang Iuong phi néng nghiép (Nguén: Bé Lao déng Hoa Ky)

Thi truéng lao dong My ha nhiét ro rét trong thang 7, khi tuyén dung cham lai va ty Ié that nghiép
nhich 1&én, phan anh tac déng ngay cang I8n tif cac chinh sach thusng mai va nhap cu that chat.
Theo bao cao Tinh hinh Viéc lam cha B6 Lao dong My cdng bd hém thi Sau, ngay 1/8, nén kinh té
chi tao thém 73.000 viéc lam trong thang trudc, trong khi s liéu cua thang 5 va 6 bi diéu chinh
giam téng cdng téi 258.000 viéc — danh dau giai doan yéu nhat cua thi trudng lao dong ké tu thoi
ky dai dich.

Ty |& that nghiép tang 1én 4,2% ti muc 4,1% cla thang 6, do s6 ngusi cé viéc 1am giam va 38.000 lao
dong rdi khoi luc lugng lao dong. Mot nguyén nhan chinh Ia viéc mat 341.000 lao ddng sinh ra 6 nudc
ngoai, do cac bién phap siét chat nhap cu tiép tuc anh hudng dén nhiing nganh phu thudc vao lao
déng nhap cu nhu xay dung, dich vu Iuu trd — an udng va san xuat.

Tuyén dung van tap trung chl yéu & mdt vai linh vuc. Riéng y té va hd trg xa hdi da chiém gan nhu
toan bé muc tdng rong cla thang 7, véi han 73.300 viéc lam mdi. Ngoai ra, tadng trudng phan bé
khéng ddng déu: tai chinh va ban I& lan lugt tdng 15.000 va 16.000 viéc lam. Ngudc lai, dich vu
chuy&n mén mat 14.000 viéc, san xuat va ban budn cling ghi nhan giam rong. Viéc lam trong khu vuc
chinh phd giam thém 12.000 vi tri, tiép ndéi xu hudng ti dau nadm.

Nganh xay dung chi thém 2.000 viéc trong thang 7, con dich vu giai tri — luu trd (thudng tang manh
vao mua heé) chi cé 5.000 viéc mdi. Pay 1a nhitng con sé yéu dang lo ngai, nhat 14 trong diéu kién
mua vu von thuan Igi, cho thdy cac van dé mang tinh cau tric sau hon.
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Hinh 8. Ty Ié tham gia Iuc Iugng lao déng, ty Ié that nghiép & Hoa Ky
(Nguén biéu dé: Macromicro)

Ty I1& tham gia luc lugng lao ddng giam xudng 62,2%, danh diu ba thang giam lién tiép. Ty 1é viéc
lam trén dan sé giam con 59,6%. S6 ngudi that nghiép tang thém 221.000 Ién 7,23 triéu, va thdi gian
that nghiép trung vi tdng 1&n 10,2 tuan — dau hiéu cho thay ngudi tim viéc ngay cang kho quay lai thi
trudng lao dong.

Thu nhap trung binh theo gid tang 0,3% trong thang 7 va tang 3,9% so vdi cung ky nam trudc. Muc
tdng ndy phan nao nhd tinh trang thiéu hut lao déng do luc lugng lao ddng thu hep. Tuy nhién, xu
hudng chuyén sang viéc lam ban thdi gian va ty 1& that nghiép dai han gia tdng cho thay tang luang
chua han phan anh sitc manh thuc su cla nén kinh té.

Figure 2. U.S. Average Effective Tariff Rate Since 1790

Customs duty revenue as a percent of goods imports

Current Post-Substitution Rate*
As of July 31
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* Incorporates US-Vietnam framework and July 7 announcements.

Chart: The Budget Lab + Source: Historical Statistics of the United States Ea424-434, Monthly Treasury Statement, Bureau of Economic Analysis, The Budget Lab analysis. *
Created with Datawrapper

Hinh 9. Muc thué quan hiéu qud trung binh cta Hoa Ky ké tir ném 1790
(Nguén: The Budget Lab)
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Ba thang qua, trung binh médi thang My chi tao dugc 35.000 viéc — giam manh so véi 123.000 viéc
mot nam trudc. Doanh nghiép ddi mat véi su bat 6n gia tang do thué quan cao va chinh sach nhap cu
kho ludng. DU da coé mot sé thda thudn thuong mai, muc thué quan thuc té van cao nhat ké tir thap
nién 1930. Bong thai mdi nhat cua Téng théng Trump ap thué 35% vdi nhiéu mat hang nhap khau tu
Canada cang gay thém &p luc cho chudi cung ing toan cau va doanh nghiép trong nudc.

Hé qua doi véi chinh sach tién té trd nén phuc tap hon. DU Fed gilt nguyén lai suat 6 muc 4,25-4,5%
trong cudc hop tuan trudc, su yéu di gan day cua thj trudng lao déng da lam day 1én tranh luan vé
kha nang cat giam |&i suat vao thang 9. Tuy nhién, lam phat van ¢ muc cao — dac biét & cac nhom
hang chiu tac dong manh ti thué quan — tao ra tin hiéu trai chiéu cho gidi hoach dinh chinh sach. Su
dan xen giita ap Iuc gia ca dai dadng va da tang trudng viéc lam cham lai khién trién vong hanh déng
tiép theo clia Fed thém bat dinh.

Lam phat do thué quan tiép tuc day gia ca leo thang, va Fed cé thé sé chd thém tin hiéu rd rang tu
cac bao cdo viéc 1am va lam phat sép tdi trudce khi diéu chinh chinh sach. Cac bao cdo gan day cho
thay nén kinh té dang chiu ap Iuc tif nhiéu phia: ngudn cung lao ddng thu hep, nhu cau yéu va gia ca
cao. Khi s6 viéc lam mdi khéng du bu cho tang dan s6, cdng thém niém tin kinh doanh bj lung lay vi
bat 6n chinh sach, kinh t& My c6 thé budc vao giai doan mong manh, ndi tdng trudng déi mat nguy
cd hut hai trong khi lam phat van & mdc kho chiu.
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Tang Trudng GDP 3% Quy 2 Cua My
Khong Phan Anh Thuc Trang
Kinh Té Pang Chiing Lai

Real GDP, Percent Change From Preceding Quarter
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Hinh 10. GDP thuc té, phdn trdm thay déi so véi quy trudc

Tang trudng kinh té My trong quy 11/2025 trong c6 vé manh mé, véi GDP tang & toc dd hang nam
3% theo bao cao GDP do Cuc Phan tich Kinh té (BEA) thudc Bé Thudng mai céong bd hom thi Tu,
30/7. Tuy nhién, khi phan tich ky hon, con s6 “dep” nay thuc té da phéng dai sic khoe cia nén
kinh té, vi phan I6n muic ting dén tif viéc nhap khau giam manh chu khdng phai nhé nhu cau noi
dia vitng chac.

Contributions to Percent Change in Real GDP, 2nd Quarter 2025
Real GDP Increased 3.0 Percent
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Hinh 11. Béng goép vdo phdn trdm thay déi trong GDP thuc
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Hinh 12. Béng gdép vdo phdn trim thay déi trong Téng san phdm quéc néi thuc té:
Xuét khdu rong hang héa va dich vu (Nguén: Cuc Phén tich Kinh té)

B4o c4o GDP cho thay xuat khiu rong dong gép t6i 4,99 diém phan trdm vao tang trudng trong quy |I
— muc cao nhéat ké ti khi bat dau théng k& ndm 1947, sau khi kéo tut 4,61 diém & quy trudc. Su dao
chiéu manh mé nay phan anh méo mé thuong mai do chinh sach thué quan cung rén cla chinh phu,
chit khéng phai su cai thién thuc su vé hoat déng kinh té. Néu loai trif thuong mai, hang tén kho va
chi tiéu chinh pht — dung thudc do 6n dinh han goi 13 “doanh sé cudi clung cho ngudi mua trong
nudéc tu nhan” — thi tang trudng chi dat 1,2%, cham nhat ké ti cubi 2022.

MUc tdng trudng nén yéu haon nay cho thay nén kinh té dang déi mat vdi nhiéu bat 6n. Pau tu kinh
doanh giam rd rét, chi tiéu tiéu dung & muc via phai, con dau tu nha & gidam quy thu hai lién tiép. Chi
tiéu tiéu dung ca nhan chi tdng 1,4%, trong dé phan Idn dén ti hang hoa nhu xe ¢cd — nhiéu kha
nang do ngudi dan mua sém dé tranh thué méi.

Nhap khau giam ky luc 30,3% (tinh theo téc dé hang ndm) da “lam dep” sb liéu GDP bang céach thu
hep thdm hut thuang mai. Trong khi dé, tén kho gidm manh, kéo tut 3,17 diém phan trdm tang truéng.
Hai yéu t6 bién déng manh nay — thuong mai va tén kho — da tao ra su dao ddng ao gilta quy | va
quy Il. Néu lay trung binh ca hai quy, GDP dang tdng gan 1,2% — thap hon nhiéu so véi muc udc tinh
1,8% tang trudng bén viing, khéng gay lam phat cla Fed.

S6 liéu cling cho thdy dau hiéu cang thang & ngugi tiéu dung. Trong khi cac hd gia dinh thu nhap
trung va cao van duy tri chi tiéu, tinh trang cham tra ng, 13i vay cao va tang luong cham lai dang gay
ap luc 1&n tai chinh. Cac hd thu nhap thap — nhém dé bi anh hudng nhat bdi lam phat do thué quan
— da bat dau cam thay “nghet tha".

Vé phia doanh nghiép, dau tu vao thiét bi giam toc ti hon 23% quy | xuéng con 4,8% trong quy II.
Xay dung nha may va cac céng trinh khac tiép tuc gidm, con xay dung nha & giam 4,6% do lai suat
thé chap cao.
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https://www.bea.gov/sites/default/files/2025-07/gdp2q25-adv.pdf
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Chi tiéu cla chinh phu lién bang giam quy thu hai lién tiép, chu yéu do cét gidm & cac hang muc
ngoai quéc phong. Chi tiéu clia chinh quyén bang va dia phuong |a diém sang duy nhat, tang 3% va
phan nao bu lai muc gidm 3,7% cla chi tiéu lién bang.

DU GDP c6 vé hdi phuc ti mic giam 0,5% cla quy |, su than trong van 1a can thiét. Khi dat trong boi
canh ap luc lam phat tang, thi trudng lao ddng ngudi dan, sé liéu GDP cing cé mot thuc té 16n hon:
cac con sb bé nbi dang che giadu sy mong manh that su cla kinh té. Chi tiéu tiéu dung dang yéu di,
dau tu cham lai, viéc lam mat da — trong khi lam phat van “cing dau”. Nhiing tin hiéu trai chiéu nay
khién Fed chua thé dé& dang quyét dinh budc di tiép theo. Khi ndm 2025 tréi qua, kinh t& My dudng
nhu dang mac ket giira tri tré va lam phat — thé can bang mong manh tiép tuc bao trum trién vong
tdng trudng va chinh sach tién té.
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SharpLink Manh Tay Chi 295 Trieu USD
bé Mo Rong Vi Ethereum

One of the First Nasdaqg-Listed
Companies to Develop a Treasury
Strategy Centered onETH

_RECENT NEWS | July 29, 2025:
. 3 SE\arpLink's ETH holdings climb to
438,190 as of July 27, 2025; Raised
$%79.2 million in ATM net proceeds

for week of July-21-25, 2025

READ PRESS RELEASE

Hinh 13. SharpLink Gaming déy nhanh viéc mua lai Ethereum Treasury vdi gid tri 295 triéu dé
(Nguén: https://www.sharplink.com/)

e SharpLink Gaming da mua vao 77.210 ETH tri gia 295 triéu USD chi trong mét tuan, nang
tong s6 ETH nam giil I1én hon 438.000 ETH, tré thanh céng ty sé hitu Ethereum 16n thi hai
thé gigi

e Véi chién ludc huy ddng von manh tay, staking va ddi ngii Ianh dao giau kinh nghiém,
SharpLink dang bién Ethereum thanh tai san c6t 16i trong mé hinh quan ly ngan quy dai han
cua minh

SharpLink Gaming, céng ty niém yét trén Nasdaq va do déng sang lap Ethereum Joseph Lubin lam
chu tich, da mé rong manh mé kho du trid Ethereum khi mua thém 77.210 ETH, tri gia khoang 295
triéu USD, theo d liéu on-chain tif Lookonchain. Thuong vu trong mét tuan nay nang téng lugng
ETH céng ty ndm gilf I1&n hon 438.000 ETH, hién tri gid khoang 1,69 ty USD. Con sé nay giup
SharpLink ding th( hai toan ciu vé kho du trit ETH cla doanh nghiép, chi sau BitMine Immersion
vGi khoang 566.000 ETH.

Pang chu y, s6 ETH mua thém lan nay con vugt ca lugng phat hanh rong hang thang cla Ethereum
(~72.795 ETH), cho thay téc dd gom hang cuc nhanh cua SharpLink. S6 ETH nay da dugc stake
théng qua Fiament — mét nha cung cép dich vu staking — chia thanh hon 3.200 |énh stake, phan
anh chién lugc uu tién tao Igi nhuan tu staking thay vi chi nam gill thu ddng.
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https://x.com/lookonchain/status/1949642059046146559
https://figment.io/
https://intel.arkm.com/explorer/address/0x6F37216B54EA3fe4590aB3579faB8fD7f6DcF13F

Thuang vu ky luc nay dién ra ngay sau khi Joseph Chalom, cuu lanh dao BlackRock, dugc bd nhiém
lam déng CEO, cung c6 tham vong ma rong & tam thé ché. Ong Chalom sé chju trach nhiém trién
khai ké hoach mé rdng kho du trit tri gia hang ty USD, bao gém tdng quy mé hoat ddng cd phiéu tu 1
ty 1&n 6 ty USD dé tiép tuc mua thém ETH.

M6 hinh quan ly ngan quy sang tao cua SharpLink két hop gilta huy déng vén, mua ETH thudng
xuyén — tham chi vugt lugng phat hanh — va thu Igi tu staking. Trong mét bai dang trén X, céng ty
nhan manh cach van hanh “thudn crypto” 24/7: “Nadn hang nghi cudi tudn. Ethereum chay 24/7."
Chién lugc nay cling gép phan gitp cé phiéu SBET tdng manh trong nhiing thang gan day, hudng Igi
tU 1an soéng quan tam cua thi trudng tdi cac khoan dau tu crypto & cap dé té chuic.

Thuong vu mua 295 triéu USD ETH lan nay tiép tuc dua SharpLink thdng hang nhanh chéng trong
bang xép hang kho du trif crypto clia doanh nghiép, déng thdi phan anh xu hudng ngay cang ro rét:
Ethereum dang trd thanh tai san chién lugc cua cac té chic. V8i ddi ngl Ianh dao viing manh, vén
trién khai lién tuc va hoat déng staking chi ddng, SharpLink dang dat Ethereum vao trung tdm chién
lugc tai chinh dai han cua minh.
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Chu Tich SEC Paul Atkins He Lo
‘Project Crypto": My Khong Muon
Plung Sau Trong Cuoc Chai Tién S6

Hinh 14. Cha tich SEC Paul Atkins céng bé sdng kién “Du dn tién dién tu”

e Chu tich SEC Paul S. Atkins vifa cong bd “Project Crypto” — mét cudc cai td I6n vé khung
phap ly nham xay dung cac quy tic ré rang, dua trén nguyén tac cho tai san s, mé dudng
cho viéc token hoéa tai san truyén thong, tich hdp DeFi va phat trién cac “siéu ng dung”
crypto dudc cap phép

e Dong thai nay danh dau su thay dodi khoi cach tiép can dua trén thuc thi phap luat, huéng téi
thu hut déi mdi crypto quay tré lai My va khéi phuc vi thé dan dau ctia qudc gia nay trong doi
mdi tai chinh toan cau

Trong bai phat biéu hém thi N&m, 31/7, Chu tich Uy ban Chiing khodan va Giao dich My (SEC) Paul S.
Atkins da dua ra mot chudng trinh cai cach tao bao mang tén “Su lanh dao cua Hoa Ky trong cuéc
cach mang tai chinh s8", bao hiéu su thay déi manh mé trong cach tiép can cua SEC vdi tién ma hoda
va tai chinh dua trén blockchain. Trong tdm cla sang kién nay 13 “Project Crypto” — ké hoach cai té
toan dién nham hién dai héa thj trudng vén My va dén nhan déi mdi trong tai san sé.

Atkins nhan manh, SEC sé xay dung cac hudng dan rd rang, dua trén nguyén téc, dé xac dinh khi nao
token crypto dugc phan loai la ching khoan, hang hoa, stablecoin hay loai tai san khac — rgi xa tinh
trang mo hé dua vao bién phap cudng ché, hudng dén mét “ludt choi” minh bach. Dudi “Project
Crypto" SEC sé tao diéu kién cho cac dgt phat hanh token héa cua tai san truyén théng — bao gdém
cd phiéu va trai phiéu — va diéu chinh yéu cau céng bé théng tin dé phu hgp véi cac phudng thic
huy ddng vén sé mdi nhu ICO, airdrop va phan thudng mang IUgi.
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https://www.sec.gov/newsroom/speeches-statements/atkins-digital-finance-revolution-073125

Chién lugc nay ciing hinh dung viéc tao ra cac “siéu (ng dung” — nén tang dugc cap phép duy nhat
nhung cé thé cung cap tron géi dich vu nhu giao dich, staking va cho vay — tich hdp céc giao thuc
tai chinh phi tap trung (DeFi) vao thi trudng dugc quan ly, ddéng thdi thuc day quyén tu luu ky tai san
nhu mot gia tri cot 16i cua MY.

Atkins khang dinh SEC sé& déng hanh cung Sac 1énh cua Téng théng Trump va bao cao ctia Nhém
Coéng tac Nha Trdng, nhan manh vai trd mdi clia SEC trong viéc trién khai chinh sach dé dua My tré
thanh quéc gia dan dau toan ciu vé déi mdi tai chinh.

Phan Ung tU nganh cdng nghiép crypto nhin chung rat tich cuc, khi gidi phan tich cho rang “Project
Crypto” 1a budc ngodt réi xa cach tiép can ndng vé xu phat trudc day cua SEC, qua do6 c6 thé thu hut
cac cbng ty crypto quay lai My va md réng su tham gia cua thi truGng vao cac hinh thuc huy déng
vén dua trén token. Nhiéu ngudi coi day 1a ca hdi mang tinh thé hé dé thj trudng vén My tich hgp ha
tdng on-chain va gianh lai vi thé din dau trong ky nguyén déi mdi tai chinh tiép theo.
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DevvStream Pau Tu Manh Tay Vao
Solana va Bitcoin Véi 10 Trieu USD
Trong Chién Lugc Mdi

&
g

DEVVS

Carbon Creq,

Hinh 15. DevvStream phén bé 10 triéu dé la cho Solana vd Bitcoin nhu mét phén
cla Chién lugc Kho bac Tién dién td mdi

e DevvStream viia dau tu 10 triéu USD vao Bitcoin va Solana nhu mdt phan chién ludc quan ly
ngan quy crypto, dudc tai trg tif dot huy dong 300 triéu USD qua trai phiéu chuyén doi

e Codng ty dat muc tiéu mé rdng han muc tin dung dé tiép tuc mua crypto va dau tu ha tang
xanh, phl hgp véi st ménh ddi mai tin chi carbon va token héa gan véi phat trién bén viing

DevvStream Corp. (ma DEVS) — céng ty quan ly carbon niém yét trén Nasdaq — da khai doéng chién lugc
quan ly ngan quy crypto, phan bd 10 triéu USD vao Solana (SOL) va Bitcoin (BTC), theo thong bao ngay 1/8.
Khoan dau tu nay dudc thuc hién sau khi cdng ty huy déng 300 triéu USD qua trai phiéu chuyén déi cé bao
dam, véi muc dich riéng la mua tai san sé.

Hoa cung xu hudng ngay cang ré rét ¢ cac cong ty dai chung, DevvStream gia nhap nhém doanh nghiép da
dang hoa tai sdn ngan quy thédng qua crypto. Cach tiép can nay thudng dudc tai trg qua phat hanh cé phiéu va
trai phiéu, chién lugc tiing dudc cac cdng ty chuyén vé Bitcoin nhu Strategy phé bién.

Trong théng céao, DevvStream giai thich ly do chién lugc: “Céng ty tin rang Bitcoin 1a mét tai san Iuu tri gia tri
thanh khoan, phi tuong quan, va mang Iugi téc dd cao cua Solana sé hd trg cac muc tiéu dai han cla céng ty
cling nhu xu hudng nganh hudng dén token hoa gan véi bén viing.”

Coéng ty ciing tiét 16 dang dam phan md réong han muc tin dung vén cd phan véi Helena Global Investment
Opportunities 1&n 300 triéu USD. Nguén vén bé sung nay sé hé trg cac thuong vu mua crypto tiép theo va tang
téc dau tu vao ca ha tang sé 1an ha tdng méi trusng.

Thanh 13p nam 2021, DevvStream cung cép tin chi carbon cho cac doanh nghiép hoat déng trong nang lugng
tai tao, nang cap hiéu suat ndng lugng va bao tén riing. Méi tin chi carbon l1a mét don vi cé thé giao dich, tuong
dudng mdt tan khi CO, dudc tranh phat thai hoac loai bo khoi khi quyén. Trong linh vuc blockchain, ngay cang
nhiéu y kién cho rang viéc token héa tin chi nay co thé cai thién tinh minh bach va thanh khoan cho cac céng
ty muén bu dép lugng phat thai cua minh.
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