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Tong quan Kinh té vi mé: Cyc Dy trit Lién bang dudng nhu da san sang giam 1ai sudt sau cudc hop ngay 17-18 thang 9. Méc
du viée cat giam da dugc tién doan trudce, nhung 1ai suat s& giam dén mirc nao van la mot 4n s6. Lai suit ¢6 thé giam nhe ¢ mirc
mot phan tu diém phan trim. Mot dong thai manh mé hon c6 thé lam I3i xuat giam mot nira diém phan tram.

Di ¢6 nhidu quan diém trai chiéu vé trién vong chinh sach 13i suit ciia FED trong thoi gian qua. Khoang mot nam trude, nguoi
ta thuong cho rang mot loat cac dot cat giam 1ai suat da dugc thyc hién cho dén thoi di€ém nay. Tuy nhién, lam phat da tang cao
hon vao khoang dau nam duong lich 2024 va thoi diém du kién giam 1di suat da bi Iui lai.

Gan day hon, lam phat tiép tuc xu giam. Gia tri m&i nhat ctia chi s6 "cdt 16i" ma FED nham téi 1a 2,5% (thang 7). Con s6 nay
thip hon mot phan trim so voi thang 3 ndm 2024 va thip hon khoang mot phén ba so véi mirc dinh sau COVID la 7,1% (thang
6 nam 2022). Muyc tiéu chinh thirc cia Cuc Dy trir Lién bang v& lam phat 14 hai phan trim. Chi s6 méi nhat khong con xa mirc
d6 nira va xu hudng cho thiy gia ca ¢ thé tiép tuc ting cham lai.

Ngoéi su On c‘ﬁnh gia ca, rp(}t yéu td tha hgi trong nhiém vu cia FED la thuc déy "su bén vitng téi,da" cua viéc lam. Mac du ty ‘lé
that nghiép van & murc thap theo ti€u chuan lich str, nhung ty 1€ nay da tang cao hon ké tir ntra cudi nam 2023 (hi¢n 1a 4,2%, gan
3,5% vao gitta nam 2023).

Su ’két hop gitra lam phat chdm lai va thi truong lao dong suy yéq c6 thé da cung cap cho Cuc Dy trir Lién bang nhiing 1y do can
thiCt d€ ndi long cac bién phap kiém che nén kinh t€ va ha 1ai suat. Tuy nhién, 1ai suat khong duge ky vong s€ giam tir mire han
ché hién tai xuong mirc c6 thé dugc coi la kich thich.

S& can mot loat cac dot giam kéo dai dé 1ai suat tiém cén vai ty 1¢ lam phat. Néu lai suat cao hon lam phat, dong lyc tiét kiém,
han ché chi tiéu, van con hién hiru, diéu ndy ngu ¥ ring nhu cu ciia nguoi tiéu dung van gip nhiéu khé khin (méc du dang yéu
di).

Nguoi tiéu dung My déa chimg minh dugc kha nang phuc hdi dang ngac nhién ké tir khi xay ra dai dich va cac s6 liéu moi nhat
van tiép tuc manh m&. Méi lo  ngai ngay cang tang do thi truong lao dong c6 xu hudng cham lai va do tién t1et kiém tich Ity tr
céc bién phap kich thich c6 thé dang giam xudng. Tuy nhién, theo dir li¢u ba thang gan nhét (thang 5-thang 7), toc do tang truong
theo nam trung binh 14 2,8%. Trong cing ky nam trude, tbe dd nay trung binh 14 2,1%. Trong cing ky hai nam trude, tbe do nay
trung binh 1a 2,0%.

Vige lam: Nén kinh t€ Hoa Ky w6c tinh da ting thém 142.000 viéc lam mdi vao thang 8. SO lidu cc thang trude déu bj dicu
chinh giam. Chi so cua thang 6 da giam 61.000 vi tri xuong +118.000. Chi s6 cta thang 7 da giam 25.000 xudng +89.000. Murc
trung binh muoi hai thang hién tai 1a +197.000.

Ty 18 that nghiép da giam tir 4,3% xuéng’4,2% vao thang 8. Trong nura dau nam 2023, ty 1¢ that nghiép da dat mirc thip nhat sau
dai dich & muc cuc ky thap gan 3,5%. Ké tir ntra dau nam 2023, c¢6 thém hai triéu nguoi tham gia luc lugng lao dong, goép phan
lam tang ty 1€ nay.

Tang trudng tién lwong da tang trong thang 8 tir 3,6% 1én 3,8%. Murc tang theo thang lai nguoc voi xu huong giam da dién ra ké
tir thang 3 nam 2022 (khi toc do tang truong tien luong sau COVID va sau céc bién phap kich thich dat dinh ¢ mirc +5,9%). Méc
du toc dg tang truong thu nhap cham hon, nhung muc ting cua ty 1¢ tien luong da vuot qua ty 1€ lam phat ké tir thang 5 nam
2023.

Niém tin & Chi tiéu ciia Nguoi tiéu dung: Chi s6 niém tin nguoi tiéu dung cua Conference Board tang 1,4 diém 1én 103,3.
Day la mitc cao nhat ké tir thang 3, nhung chi cao hon mot vai diém so v6i mirc thip gan déy 14 gan 98 (thang 4 va thang 6). Ké
tir thang 8 nam 2021, chi s6 nay ludn ndm trong khoang tir 95 dén 115.

Toéng chi tidu ciia nguoi tiéu dung ting 0,4% theo thang va tang 2,7% theo nim vao thang 7. Tang trudng chi tidu da ting toc
trong vai thing qua, v6i cac gid tri gan day cao hon mirc dugc cong bd trong nhitng nam gan day. Chi tiéu cho hiang may mic
cling ting cao hon gan ddy, muc ting truong trung binh theo nam tir thang 5 dén thang 7 1a 3,5%. Nam ngoai, muc ting trung
binh 13 2,1% va 1a 2,0% vao nam 2022.

Gia tiéu dung & Dir liéu nhap khau: CPI d6i voi hang may midc giam theo thang trong thang 7 (-0,5%). So véi cung ky nam
trude, gia ban 1¢ trung binh khong ddi (+0, 01%). Chi phi nhap khéu trung binh ddi v6i hang may mac giau bong trong thang 7,
dugc biéu thi biang gia tri tuong duong trén moi mét vudng, tang +1,2% so voi thang trude (diéu chinh theo mua). So vdi cing
ky ndm trude, chi phi nhap khau trung binh d6i v6i hang may méc giau da giam 7,3%. So v6i mirc dinh sau COVID, chi phi tim
ngudn cung tmg thap hon 13,0%.
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U.S. Macroeconomic Indicators & Cotton Prices
September 2024
Macroeconomic Data
Quarterly Data Recent Averages Values in Recent Quarters
5-year 1l-year 6-month 3-month Q4:2023 Q1:2024 Q2 :2024 Unit Source
Growth in US Real GDP 2.7% 2.8% 2.4% 1.4% 3.4% 1.4% 3.0% % Chg. Quarter/Quarter Department of Commerce
Macroeconomic Series with Latest Data for August Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month June July August
ISM Index of Manufacuring Activity 52.4 48.1 48.5 47.5 48.5 46.8 47.2 Index, values over 50 indicate expansion Institute for Supply Management
ISM Index of Non-Manufacturing Activity 55.6 51.7 51.1 50.6 48.8 51.4 51.5 Index, values over 50 indicate expansion Institute for Supply Management
Consumer Confidence 106.9 102.8 100.8 101.0 97.8 101.9 103.3 Index, 1985=100 The Conference Board
Change in Non-Farm Payrolls 127.1 196.5 163.8 116.3 118 89 142 Thousands of jobs Bureau of Labor Statistics
Unemployment Rate 4.9% 3.9% 4.1% 4.2% 4.1% 4.3% 4.2% People looking for jobs/people wanting jobs Bureau of Labor Statistics
US Interest Rates
Federal Funds 2.3% 5.3% 5.3% 5.3% 5.3% 5.3% 5.3% Interest rate Federal Reserve
10-year Treasury Bill 2.5% 4.3% 4.3% 4.1% 4.3% 4.3% 3.9% Interest rate Federal Reserve
Macroeconomic Series with Latest Data for July Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month May June July Unit Source
Index of Leading Economic Indicators 109.7 102.3 101.3 100.8 101.0 101.0 100.4 Index, 2016=100 The Conference Board
Housing Starts 185 14 1.4 13 13 13 1.2 Annual pace, millions of units Department of Commerce
Existing Home Sales 5.1 4.0 4.1 4.0 4.1 3.9 4.0 Annual pace, millions of units National Association of Realtors
Industrial & Textile Data
Industrial & Textile Series with Latest Data for July Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month May June July Unit Source
US Industrial Production 100.5 102.8 102.9 103.2 103.0 102.4 102.9 Index, 2002=100 Federal Reserve
Polyester Fiber PPI 133.2 151.1 152.5 154.0 152.7 153.6 155.7 Index, December 2003=100 Bureau of Labor Statistics
Industrial & Textile Series with Latest Data for June Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month April May June Unit Source
Bale Equivalence of US Cotton Yarn & Fabric Exports 3.2 #N/A #N/A #N/A 2.1 2.0 #N/A million 480Ib bales USDA ERS
Industrial & Textile Series with Latest Data for July Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month May June July Unit Source
US Textile Mill Inventory/Shipments Ratio 1.56 1.69 1.68 1.66 1.66 1.66 1.65 Ratio Department of Commerce
Retail Data
Retail Series with Latest Data for July Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month May June July Unit Source
US Real Consumer Spending
All Goods and Services 2.7% 2.5% 2.6% 2.8% 2.8% 2.8% 2.7% % Chg. Year/Year Department of Commerce
Clothing 5.9% 1.6% 2.7% 3.5% 2.9% 4.5% 3.0% % Chg. Year/Year Department of Commerce
Consumer Price Indices
Overall 4.1% 3.3% 3.2% 3.0% 3.3% 3.0% 2.9% % Chg Year/Year Bureau of Labor Statistics
Clothing 1.0% 1.3% 0.5% 0.5% 0.8% 0.8% 0.0% % Chg. Year/Year Bureau of Labor Statistics
Retail Series with Latest Data for June Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month April May June Unit Source
Retail Inventory/Sales Ratio
Clothing and Clothing Accessory Stores 2.6 2.3 2.3 2.3 2.3 2.3 2.3 Value of inventory over value of sales Department of Commerce
Department Stores 2.0 2.0 1.9 1.9 1.9 1.9 1.9 Value of inventory over value of sales Department of Commerce
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Daily Cotton Price and Currency Data

Cotton
Incorporated

September 2024
Daily Cotton Price Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month May June July Unit Source
NY Nearby 85.3 81.8 80.6 72.5 77.9 71.9 69.4 cents/pound ICE
A Index 95.9 91.5 89.4 83.2 86.5 83.2 81.3 cents/pound Cotlook
Daily Currency Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month June July August Unit Source
Dollar Trade Weighted Exchange Index 118.6 120.4 122.5 123.5 122.7 123.8 123.9 Index, January 1997=100 Federal Reserve
Asian Currencies
Chinese Renminbi 6.86 6.91 7.22 7.22 7.25 7.27 7.15 Chinese Renminbi/US dollar Reuters
Indian Rupee 77.65 80.49 83.43 83.64 83.48 83.49 83.96 Indian Rupee/US dollar Reuters
Japanese Yen 124.95 136.61 152.72 153.82 156.02 160.98 144.46 Japanese Yen/US dollar Reuters
Pakistani Rupee 208.51 241.44 278.54 278.60 278.50 278.55 278.75 Pakistani Rupee/US dollar Reuters
North & South American Currencies
Brazilian Real 5.09 5.15 5.25 5.47 5.26 5.49 5.66 Brazilian Real/US dollar Reuters
Canadian Dollar 1.32 1.33 1.37 1.37 1.37 1.36 1.38 Canadian dollar/US dollar Reuters
Mexican Peso 19.57 18.86 17.55 18.35 17.53 18.16 19.37 Mexican Peso/US dollar Reuters
European Currencies
British Pound 0.78 0.80 0.79 0.78 0.78 0.78 0.79 British Pound/US dollar Reuters
Euro 0.90 0.93 0.92 0.92 0.92 0.92 0.91 Euro/US dollar Reuters
Swiss Franc 0.93 0.92 0.89 0.88 0.89 0.90 0.85 Swiss Franc/US dollar Reuters
Turkish Lira 15.77 21.51 32.42 32.84 32.26 32.66 33.61 Turkish Lira/US dollar Reuters
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Growth in U.S. Real Gross Domestic Product

annualized rate of change

Source: Department of Commerce
Note: Chart truncated around COVID shutdowns to highlight normal change.

U.S. Interest Rates
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U.S. Inflation - Core Measure Targeted by the Fed

year-over-year change in prices, excluding energy and food
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Note: The Federal Reserve's official inflation target is two percent.

U.S. Unemployment Rate

ratio of employed over population wanting to work
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Bureau of Labor Statistics

Note: In addition to price control, the Federal Reserve's mandate requires pursuit of the
maximum sustainable level of employment.

Note: C

hart truncated around COVID shutdowns to highlight normal change.
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values over 50 indicate expansion, values below 50 indicate contraction
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ISM Index of Non-Manufacturing Activity

values over 50 indicate expansion, values below 50 indicate contraction
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U.S. Leading Economic Indicators
index, 2016=100
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Index of Consumer Confidence
index, 1985=100
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U.S. Housing Starts

2.0 million units, seasonally-adjusted annual rate
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U.S. Existing Home Sales

70 million units, seasonally-adjusted annual rate
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Change in Payrolls
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Source: Bureau of Labor Statistics
Note: Chart truncated around COVID shutdowns to highlight normal change.

Percent of U.S. Firms with Jobs They Are Unable to Fill

percentage of survey respondents
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Source: National Federation of Independent Business
Note: Chart truncated around COVID shutdowns to highlight normal change.
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Initial Claims for Unemployment Insurance (Layoffs)
400 1000 jobs, monthly averages of weekly data
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Note: Chart truncated around COVID shutdowns to highlight normal change.

U.S. Wage Growth and Inflation (CPI for All Items)

10% rate of change, year-over-year
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Growth in Real Dispoable Personal Income

percent change, year-over-year
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Note: Chart truncated around COVID shutdowns to highlight normal change.
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Savings Rate

ratio of personal savings over disposable income
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Note: Chart truncated around COVID shutdowns to highlight normal change.
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Change in Consumer Prices - Overall & Garments

% change year-over-year
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U.S. Consumer Price Index for Garments
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Real Consumer Spending Growth - Overall & Apparel

15% % change year-over-year
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Note: Chart truncated around COVID shutdowns to highlight normal change.

U.S. Real Consumer Spending on Clothing

450 billions of chained (2017) dollars, seasonally-adjusted annual rates
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Note: Chart truncated around COVID shutdowns to highlight normal change.
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U.S. Retail Inventory to Sales Ratios

4.0 ratio of value of inventory over value of sales
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Source: Department of Commerce
Note: Chart truncated around COVID shutdowns to highlight normal change.

U.S. Clothing Wholesaler Inventory/Sales Ratio

4.0 ratio of value of inventory over value of sales

3.5

3.0 -

2.5 / V\\.
2.0 paoNITN N - 2 A E—— A U'

1.5

1.0 T T T T T T T T T T T T T T T T T T T
X 0 0 00NN OO OO RO N DA A A A
NP NN NN O R R AP P o Y Y PP

W W W W i 3 o W W W

Source: Department of Commerce
Note: Chart truncated around COVID shutdowns to highlight normal change.
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U.S. Cotton-Dominant Apparel Import Volume

13 billions of square meter equivalence, seasonally-adjusted annual
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Average Cost of Cotton-Dominant Apparel Imports

4.5 USD per square meter equivalent (SME), seasonally-adjusted
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U.S. Industrial Production - Overall & Textiles

0,
15% % change from year ago
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Source: Department of Commerce
Note: Chart truncated around COVID shutdowns to highlight normal change.

U.S. Textile Mill Inventory to Shipments Ratio
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US Cotton Yarn & Fabric Exports

4.0 million 480lb bale equalivalents, seasonally-adjusted annual rate
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Polyester Fiber Producer's Price Index
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Source: Bureau of Labor Statistics
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Trade Weighted Exchange Index for U.S. Dollar

110 current month 5 years ago=100
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East Asian Currencies versus the U.S. Dollar
140 current month 5 years ago=100
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South Asian Currencies versus the U.S. Dollar

140 current month 5 years ago=100
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North & South American Currencies vs.U.S. Dollar
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European Currencies vs. U.S. Dollar
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Year of Daily Cotton Prices
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Note: For more information on cotton supply, demand, and prices, please refer to

the Monthly Economic Letter.
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