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Téng quan kinh té vi mé: Sy bit 6n vé chinh sach dang phu béng 1én trién vong ciia nén kinh té vi mé va chudi cung tmg hang may
mac tai My. Cac van dé lién quan dén thuong mai, dia chinh tri va tai khoa van dang gy ra nhiing lo ngai trén thi truong.

Viée tang thué quan da dugc dé xut trong hai dot khac nhau. Dot dau tién dién ra vao cudi thang 1, khi My dé xuat ting thué ddi
v6i hang héa nhép khau tir Mexico, Canada va Trung Qudc. Tuy nhién, viéc tang thue doi vdi Mexico va Canada da bi tri hoan, trong
khi mirc tang 10% d6i vdi Trung Quoc c6 hi¢u luc tir ngay 4 thang 2.

Dot tang thué thir hai dién ra gan day hon, du klen ¢6 hiéu luc vao ngay 4 thang 3. Trong 1an nay, muc thué 25% duoc ap dung cho
hang hoa tir Mexico va Canada, nhung mot sb danh myc san pham da dugc mién trir ngay sau khi thué c6 hiéu lyc. Hang hoa tir
Trung Qudc chiu thém mirc ting 10% nita, ning tong mirc ting thué d6i voi Trung Qudc 1én 20% trong nam 2025. Trung Qudc va
Canada di cong bd cac bién phap tra diia déi v6i dot ting thué nay, trong khi Mexico chua c6 phan tmg chinh thtc.

Chua 5 khi nao vong dam phan thué quan nay sé& két thuc va tac dong chinh xac ciia n6 ddi véi nén kinh té ra sao. Thué quan c6 thé
gdy ra ap luc lam phat, anh hudng dén chi ti€u cuia nguoi tiéu dung va c6 thé khién Cuc Du trir Lién bang (FED) diéu chinh 1ai suat.

Trong nhitng binh luén gan day, FED nhan manh su can bang trong chinh sach ctia minh, tuyén b6 sé& theo doi ca thi trudng lao dong
va lam phat d€ ho tro hai nhiém vu chinh 1a thiic day vi¢c lam day du va gilr lam phat & mirc khoang 2%.

Viéc 1am: Nén kinh t& My udc tinh da tao thém 151.000 viéc 1am trong thang 2, cao hon mét chut so véi thang 1 va gin voi mie
trung binh ctia ndm qua. S6 lugng viéc 1am trong chinh phii lién bang giam trong théang trudc, nhung phan 16n cac dot cit giam nhan
su ctia Chinh Phii xay ra qua mudn dé dugc phan anh trong béo céo viéc lam hién tai. Cc diéu chinh dit li¢u ciia nhitng thang trudc
cho thdy thang 12 tang thém 16.000 viéc lam (dat 323.000), trong khi thang 1 giam 18.000 (con 125.000). Trung binh 12 thang qua,
nén kinh t& My tao thém 162.000 viéc lam mdi thang.

Ty 18 that nghiép tang nhe tir 4,0% 1én 4,1%, nam trong khoang hep tir 3,9% dén 4,2% ké tir thang 2 ndm 2024. Lich sir cho thdy ty
1€ that nghiép dudi 5% la kha hiém, nhung mirc nay da dugce duy tri ké tir cudi nam 2021.

Thu nhép trung binh theo gio tang 4,1% so v6i ciing ky ndm trudc vao thang 2. Toc do tang lwong da cham lai so véi mirc cao 7,0%
vao thang 2 nam 2022. Trong 12 thang qua, muc tang luong dao dong trong khoang 4,0% - 4,2%, cao hon so véi giai doan tr khung
hoang tai chinh dén dai dich. Gan day, toc do tang luong cling cao hon toc do lam phat chung (CPI tang 3,0% trong thang 1). Tang
truong tién luong di vuot qua lam phat ké tir ¢du nam 2023, va trong 7 thang qua, tc do ting luong cao hon lam phét hon 1 diém
phan tram.

Niém tin & Chi tiéu ciia  Nguoi tiéu dung: Chi s6 Niém tin Nguoi tiéu dung ciia Conference Board giam 7,0 diém trong thang 2
(xudng con 98 ,3), danh déu thang giam thir ba lién tiép va muc giam hang thang 16n nhét ké tir thang 8 nam 2021. Chi s6 ndy van
cao hon vai diém so v6i muc thip nhat trong bon nim qua, dugc ghi nhan vao thang 7 nim 2022. Du giam lién tiép, mirc hién tai
van nam trong khoang 95 - 115, duy tri tir nim 2021.

Téng chi tiéu ctia nguoi tiéu ding giam 0,5% trong thang 1 nam 2025 so voi thang trude, danh déu lér‘l giam dau tién ké tir thang 1
ndm 2024. Tuy nhién, chi ti€u so véi cung ky nam trude van tdng 3,0%. Trong khi d6, chi tiéu cho quan 4o tang 1,1% so véi thang
trede nhung chi tang 1,5% so véi cung ky nam trudc.

Gi4 tiéu dung & Dir liéu nhap khau: Chi sb gia tiéu dung (CPI) ciia nganh may mic giam 1,6% theo thang va chi ting 0,4% theo
nam trong thang 1. Gia ban 1¢ hang may méc da tang lién tuc sau dai dich COVID-19, v6i mirc cao nhét trong hai thap ky qua. Trong
giai doan 2012-2014 (sau dot tang gia nguyén liéu xo sgi ndm 2010-2011), chi s6 CPI ting dat mirc cao khoang 123,0. Gan day, chi
s0 gia may mac duong nhu da 6n dinh va c6 xu hudng di ngang hodc giam nhe.

Khoi luong nhap khau da tang manh trong nhiing thang gan day. Tir thang 10, mdi thang déu ghi nhan khdi lugng nhap khau hang
may mdc (tit ca cac loai x0) tang it nhét 15% so véi cung ky nam trude. Riéng thang 1, luong hang nhap khéu ting 26% so v6i cung
ky nam trude. Mot sb yéu tb c6 thé giai thich sy gia ting nay, bao gbm viéc 6n dinh lai hang ton kho sau giai doan cét giam, day
manh nhap khau trude khi thué quan ¢ hiéu luc va cac han ché tiém tang dbi véi cac 16 hang nhép khau nho6 (de minimis shipments).
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Cap Nhat Thi Truong Bong
Céc Chi S6 Kinh Té Vi M6 Ciia Hoa Ky & Gia Bong
Thang 3 2025

Di¥ Liéu Kinh T& Vi M6
Dir Liéu Quy

Cac Mirc Trung Binh Gan Day

Gia Trj clia Cac Quy Gan Pay

&1 Cotton

Incorporated

5-ndam  1-nam  6-thang  3-thang

Quy 2 ndm 2024 Quy 3 nam 2024 Quy 4 nam 2024

Don Vi

Nguén

Té&ng Trudng GDP Thyc clia Hoa Ky

Chudi Kinh T& Vi M6 v&i Dir Liéu Méi Nhat clia Thang 2

2.9% 2.8% 3.1% 3.1%

Céc Mirc Trung Binh Gan Day

3.0% 3.1% 2.3%

Gia Trj clla Cac Thang Gan Day

% Thay D6i Quy/Quy

Bo Thuong Mai

5-ndm 1-ndm 6-thang 3-thang Théng 12 Théng 1 Théang 2 Pon Vi Nguon
Chi S6 ISM vé Hoat Dong San Xuat 52.4 48.6 48.9 50.1 49.2 50.9 50.3 Chisé Vién Quan Ly Cung Ung
Chi S6 ISM vé Hoat Dong Phi San Xuat 55.5 52.5 53.9 53.4 54.0 52.8 53.5 Chis6 Vién Quan Ly Cung Ung
Niém Tin Tiéu Dung 104.6 103.5 105.8 104.4 109.5 105.3 98.3 Chisé Conference Board
Thay D4i trong Bang Lwong Phi Nong Nghiép 115.4 162.3 190.7 199.7 323.0 125.0 151.0 Nghin viéc lam Bo Thuong Mai
Ty Lé That Nghiép 5.0% 4.1% 4.1% 4.1% 4.1% 4.0% 4.1% Ty le B6 Thuong Mai
L&i Suét cGia Hoa Ky
Quy Lién Bang 2.6% 5.0% 4.6% 4.4% 4.5% 4.3% 4.3% L3i suat Cuc Dy Trit Lién Bang
Tréi Phi€u Kho Bac Ky Han 10 N&m 2.8% 4.3% 4.3% 4.5% 4.4% 4.6% 4.5% L3i sudt Cuc Dy Trit Lién Bang
Chudi Kinh T& Vi M6 v&i Dir Liéu Méi Nhat clia Thang 1 Céc Mirc Trung Binh Gan Day Gia Tri clla Cac Thang Gan Day

5-ndm 1-ndm 6-thang 3-thang Théng 11 Théang 12 Thang 1 Don Vi Ngudén
Téng Hop Cac Chi S6 Kinh T& Hang Dau 110.0 102.3 101.7 101.7 101.8 101.8 101.5 Chi s6 Conference Board
S8 Lugng Nha Xay Méi 15 1.4 1.4 1.4 13 1.5 1.4 Ty 1& hang ndm, Triéu don vi B6 Thuong Mai
Doanh $& Ban Nha Hién Tai 5.0 4.1 4.1 4.2 4.2 4.3 4.1 Ty 1é hang ndm, Triéu don vj National Association of Realtors

Chudi Chi S8 Cong Nghiép & Dét May véi Dit Liéu Mé&i Nhat & Thang 1

Cac Mirc Trung Binh Gan Pay

Gia Trj clia Cac Thang Gan Pay

5-ndm 1-ndm 6-thang 3-thang Théng 11 Théang 12 Thang 1 Don Vi Ngudén
San Xuat Cong Nghiép Hoa Ky 100.5 102.7 102.7 102.8 102.9 102.6 103.5 Chi 6, 2002=100 Cuc Dy Tri¥ Lién Bang
Xo Polyester PPI 137.6 154.3 156.1 156.5 154.7 154.7 160.2 Chi S8, Thang 12 2023=100 B6 Thuong Mai

Chudi Chi S8 Céng Nghiép & D&t May véi Dir Liéu M&i Nhat & Thang 12

Cac Mirc Trung Binh Gan Pay

Gid Tri clla Cac Thang Gan Pay

5-ndm 1-ndm 6-thang 3-thang Théng 10 Thang 11 Théng 12 Bon Vi Ngudn
S8 Kién Béng Quy D&i clia Xuat Khau Vai va Sgi Bdng M§ 3.0 1.8 1.8 16 1.9 1.7 1.2 triéu kién 480lb USDA ERS
Chudi Chi S8 Céng Nghiép & D&t May véi Dir Liéu M&i Nhat & Thang 1 Cac Mirc Trung Binh Gan Pay Gid Tri clla Cac Thang Gan Pay
5-ndm 1-ndm 6-thang 3-thang Théng 11 Thang 12 Thang 1 Bon Vi Ngudn
Ty Lé Ton Kho/Xuat Khau cia Nha M4y tai Hoa Ky 1.6 1.7 1.7 1.7 1.7 1.7 1.7 Ty 1& B6 Thuong Mai
Dir Liéu Ban Lé
Chudi Chi S& Ban Lé v&i Di¥ Liéu Méi Nhat & Thang 1 Cac Mirc Trung Binh Gan Day Gid Trj clia Cac Théng Gan Pay
5-ndm 1-ndm 6-thang 3-thang Théng 11 Théang 12 Théang 1 Don Vi Nguén
Chi Tiéu Tiéu Dung Thyc Té& cta Hoa Ky
T4t C& Hang Héa va Dich Vu 3.0% 2.9% 3.1% 3.1% 3.2% 3.1% 3.0% %Thay D6i Ndm/Nim B6 Thuong Mai
May Mac 5.4% 2.1% 1.7% 1.6% 2.2% 1.1% 1.5% %Thay D6i Ndm/Nim Bo Thuong Mai
Chi S6 Gia Tiéu Dung
Téng Quan 4.2% 2.9% 2.7% 2.9% 2.7% 2.9% 3.0% %Thay D6i Ndm/Nim B Thuong Mai
May Mac 1.3% 0.8% 1.2% 0.9% 1.4% 1.5% 0.4% %Thay D8i N&m/Nim Bd Thuong Mai
Chudi Chi S& Ban Lé véi Dir Liéu Méi Nhat & Thang 12 Cac Mirc Trung Binh Gan Pay Gia Tri clla Cac Thang Gan Pay
5-ndm 1-ndm 6-thang 3-thang Théng 10 Thang 11 Théang 12 Don Vi Ngudn
Ty Lé Ton Kho/Doanh S6 Bén Lé
Clra Hang May Mic va Phuy Kién 2.6 2.3 2.3 2.3 2.3 2.3 2.3 Ty 1& Bo Thuong Mai
Trung TAm Mua Sam 2.0 2.0 2.0 2.0 2.0 2.0 2.0 Ty lé Bo Thuong Mai

return to text



Cap Nhat Thi Truong Bong a%\ Cotton

. " Incorporated
Dt Liéu Bong va Tién T¢ Theo Ngay /
Thang 3 2025

Di¥ Liéu Gia Bong Theo Ngay Céc Mirc Trung Binh Gan Dy Gi4 Tri clla Céc Thang Gan Day
5-ndm 1-ndm 6-thang 3-thang Théng 12 Théang 1 Thang 2 Don Vi Ngudn
Thi Trudng NY K& Can 85.9 73.2 69.2 67.6 69.4 67.5 66.3 xu/lb ICE
Chisé A 96.5 83.5 80.5 78.5 79.9 78.2 78.0 xu/Ib Cotlook
Dir Liéu Tién Té Theo Ngay Cac Mirc Trung Binh Gan Pay Gid Trij clla Cac Thang Gan Pay
5-ndm 1-ndm 6-thang 3-thang Théng 12 Théng 1 Théang 2 Pon Vi Nguon

Chi S6 Ddng USD Theo Ty Trong Thuong Mai 119.47 122.26 126.41 128.69 127.19 130.05 128.82 Index, January 1997=100 Federal Reserve
Tién Té Chau A

Nhan dan té Trung Quéc 6.88 7.05 7.21 7.30 7.25 7.33 7.31 Nhan déan té Trung Quéc/USD Reuters

Rupee An Do 79.05 82.23 85.11 86.10 84.85 85.97 87.48 Rupee An D§/USD Reuters

Yén Nhat 129.17 142.90 150.86 153.77 152.13 157.58 151.62 Yén Nhat/UsD Reuters

Rupee Pakistan 221.20 259.42 278.30 278.48 277.93 278.50 279.00 Rupee Pakistan/USD Reuters
Tién Té Béc & Nam My

Real Brazil 5.26 5.21 5.82 5.98 6.05 6.11 5.78 Real Brazil/USD Reuters

D6 Canada 133 135 1.40 1.43 1.42 1.44 143 CAD/USD Reuters

Peso Mexico 19.62 18.76 20.22 20.55 20.28 20.70 20.65 Peso Mexico/USD Reuters
Tién Té Chau Au

Bang Anh 0.78 0.80 0.79 0.80 0.79 0.82 0.81 Bang Anh/USD Reuters

Euro 0.91 0.94 0.94 0.97 0.95 0.98 0.97 Euro/USD Reuters

Franc Thuy ST 0.91 0.91 0.88 0.90 0.88 0.92 0.91 Franc Thuy Si/USD Reuters

Lira Th8 Nhi Ky 18.74 25.55 34.81 35.42 34.84 35.42 36.00 Lira Th& NhT Ky/USD Reuters

return to text



Tang trudng GDP thuc cua Hoa Ky

Ty L& thay d&i hang nam

Ngudn: Bé Thuong mai
Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Lai suat Hoa Ky

e Quy Lién Bang e Trai Phi€u Kho Bac 10 Nam
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Ngudén: Bé6 Thuong mai

Quay lai van bai



Lam Phat & Hoa Ky - Chi S8 C8t Léi ma FED Nham Dén

Ty & thay d8i hang ndm cua gia ca, khong bao gdm nang lugng va thuc pham
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Nguoén: Cuc Dy trit Lién bang

Luu y: Muc tiéu lam phat chinh thirc ctia Cuc Dy trit Lién bang la 2%.

Ty Lé That Nghiép Hoa Ky

Ty L& gilra s8 ngudi khdng thé tim viéc lam so véi dan s8 c¢6 nhu cau lam viéc
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Nguén: Cuc Théng ké Lao dong
Luu y: Ngoai viéc kiém soat gia, nhiém vu ctia Cuc Du tri¥ Lién bang con yéu cau theo dudi
murc do viéc lam bén virng tdi da.
Luu y: Biéu db bi cit ngan quanh thai diém dan cach COVID dé lam ré thay déi thuc.
Quay lai van bai



70
65
60
55
50
45
40
35
30
25

Chi s6 ctia ISM vé Hoat dong San xuat
Gia trj trén 50 cho thdy s md& réng, gia tri dudi 50 cho thay su suy thoai

e Manufacturing Activity

== Manufacturing Employment
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Ngudn: Institute for Supply Chain Management
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Ngudn: Institute for Supply Chain Management

Chi s6 cuia ISM vé Hoat dong Phi San xuat

Gia tri trén 50 cho thay sw md réng, gia tri dudi 50 cho thay su suy thoai

e Service Sector Actvity

= Service Sector Employment
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Cac chi sé kinh té hang dau cua Hoa Ky
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Nguon: The Conference Board
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Chi s6 Niém tin Tiéu dung
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Nguoén: The Conference Board

Quay lai van bai



S6 luvgng nha khdi cong xay dung & Hoa Ky

20 Triéu don vi, ty & hang ndm da diéu chinh theo mua
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Ngudn: Bé Thuong mai

Doanh s6 ban nha hién tai 8 Hoa Ky

7.0 Triéu don vi, ty l& hang ndm da diéu chinh theo mua
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Nguén: B6 Thuaong mai
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Ngudn: Cuc Théng ké Lao dong
Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Ty l& phan tram céc cong ty & Hoa Ky khong thé tuyén dd nhéan sy
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Phan tram ngudi tra L0i khao sat
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Nguon: Lién doan Kinh doanh Bdc lap Qudc gia
Luu y: Biéu db bi cit ngan quanh thai diém dan cach COVID dé lam ré thay déi thuc.

Quay lai van bai



Yéu cau bao hiém that nghiép ban dau (sa thai)

400 1000 viéc lam, trung binh hang thang cta d
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Ngudn: Bé Lao déng
Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Tang trudng tién luong va lam phat & Hoa Ky (CPI cho tat ca cac mat hang)
10% Ty L& thay ddi, so v&i ndm trudc
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Ngubén: Cuc Théng ké Lao dong
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Tang trudng thu nhap ca nhan kha dung thuc té

20% Phan tram thay déi, so vGi nam trudc
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Ngudn: Cuc Phan tich Kinh té
Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Ty L& tiét kiém
10% Ty L& ti€t kiém cé nhan so véi thu nhap kha dung
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Nguén: Cuc Thng ké Lao dong
Luu y: Biéu db bi c4t ngan quanh thai diém dan cach COVID dé lam ré thay déi thuc.
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Thay doi gia tiéu dung - Tong thé & Quan &o
10% % thay doi, so vdi nam trudc
P
8%
o /AN
4% INT N A 9 O —
2% R | I G— T
0% -
-2%
-4% \l M
-6%
-8%
-10%

e TONG thE  e====Quan 0

e < Q'\'\ A A A L L s Qﬂ?
R i R R R I A T R R

Ngudn: Cuc Théng ké Lao dong

Chi sé gia tiéu dung cua Hoa Ky cho hang may mac
130 Chi s 1982-1984 = 100, diéu chinh theo mua
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Nguén: Cuc Thng ké Lao dong

Quay lai van bai



Tang trudng chi tiéu tiéu dung thuc té - Tong thé & Hang May Mac
% thay d6i, so vdi nam trudc
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Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Chi tiéu tiéu dung thuc té cho quan do & Hoa Ky

Ty USD chudi nam 2017, ty l& hang nam diéu chinh theo mua
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Nguén: Cuc Phan tich Kinh té
Luu y: BiBu db bi cat ngdn quanh thai diém dan cach COVID dé lam r6 thay ddi thuc.

Quay lai van bai



Ty l& tén kho ban L& so v&i doanh sb ban hang & Hoa Ky

4.0 Wlegiatr ton kho so vdi gia tri doanh s6 ban hang
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Ngudn: Bé Thuong mai
Luu y: Biu db bj cat ngan quanh thdi diém dan cach COVID dé lam ré thay ddi thuc.

Ty & ton kho/doanh s6 clla nha ban buén quan do & Hoa Ky
4.0 Ty L& gia tri ton kho so vdi gia tri doanh s6 ban hang
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Nguén: B6 Thuaong mai
Luu y: BiBu db bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay déi thuc.
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Khéi luong nhap khau hang may mac giau bong My

1.4 Square meter equivalence (billions), seasonally-adjusted annual rate
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Nguon: OTEXA, diéu chinh theo mua bd&i Cotton Incorporated

Chi phi trung binh nhap khau hang may méc giau bong

4.5 USD mbi don vi mét vudng, diéu chinh theo mua
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Nguoén: OTEXA, diéu chinh theo mua bdi Cotton Incorporated
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San xuat coéng nghiép clia Hoa Ky - Téng thé & Dét may
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Ngudn: Bé Thuong mai
Luu y: Biu db bj cat ngan quanh thdi diém déan cach COVID dé lam ré thay ddi thuc.

Ty l& tdn kho nha may dét so vdi lugng xuat khau
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Nguén: Cuc Dy trit Lién bang
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Xuét kh&u sgi va vai bong My

4.0 Triéu kién 480lb tuong dudng, ty L& hang ndm diéu chinh theo mua

Ngudn: USDA

Chi S6 Gia Nha San Xuat Polyester
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Ngubén: Cuc Théng ké Lao dong
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Chi s6 ty gia thuong mai theo trong sé ctia dong dé la My
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Nguén: Cuc Dy trit Lién bang

Ty gid cac loai tién té Dong A so va§i dong do la My
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Nguon: Reuters
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Ty gia cac loai tién té Nam A so vdi déng do la My
140 Thang hién tai so v&i 5 nam trudc = 100
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Ngudn: Reuters

Ty gid cac loai tién té Bac & Nam MY so v&i déng dé la My
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Nguon: Reuters
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Ty gid cac loai tién té chau Au so v§i dong do la My

140 Théang hién tai so v&i 5 nam truéc = 100

el uro EUR e Turkish TRL
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Ngudn: Reuters

Gia bong hang ngay trong nam
xu/lb
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Ngudn: Cotlook, Reuters
Luu y: Dé biét thém thdng tin vé& cung, cau va gia ca bong, vui long tham khao
Bao Cao Kinh Té Hang Thang

Quay lai van bai


https://www.cottoninc.com/market-data/monthly-economic-newsletter/
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