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Tong quan vé Kinh té: Mot loat cac chi sd co thé dugc st dung dé theo ddi lam phat. Cuc Du trit Lién bang (Federal Reserve)
theo ddi mot ty 1€ lam phat dugc goi 1a chi sO gia tiéu dung ca nhan (PCE index). Dir liéu PCE index dugc cong bd voi d6 tré lau
hon so v6i chi so CPI (CPI va PCE index dugc cong b boi cac co quan chinh phi riéng bi€t), nhung cdc s6 liéu moi nhét cho
thdy lam phat tiép tuc giam. Vao thang 5, chi s6 PCE da giam dudi 4% lan dau tién ké tir thang 4 nam 2021 (3,8% vao thang 5
nam 2023 so voi 4,3% vao thang 4 nam 2023). Muc hién tai van cao gﬁn gép d6i muc tiéu duogc quy dinh boi Cuc Dy trlt Lién
bang 1a 2%, nhung gin bang mot nira mirc t6i da 1a 7,0% duoc ghi nhan cho chi s6 PCE vio thang 6 nim ngoai.

Trong thoi ky sau dai dich COVID, céc lo ngai vé lam phat da dich chuyen tir tap trung chi yéu vao hang hoa sang tap trung hon
vao dich vu. Céc chi phi chinh cho nganh dich vu c¢6 thé dugc chuyén cho ngudi tiéu dung tir viée tuyén dung va tién luong. Vi
1y do nay, ty 1€ luong va thi truong lao dong 1a mdot phan cia ciu chuyén vé lam phat. Toc do tang luong gan day thap hon rat
nhiéu so v&i dinh cao sau kich thich tiéu dung 14 5,9% (thang 3 nim 2022), nhung né van cao hon bat ky gi4 tri ndo dugc cong
b giita cudc khing hoang tai chinh va dai dich.

Dbi voi chi tidu tiéu ding, mot yéu td tich cuc la tdc d6 ting luong md&i nhat ¢ manh hon so vai ty 16 lam phat méi nhat (chi sé
PCE la 3,8% vao thang 5 nam 2023 va tién lwong tang 4,4% trong thang do). Tur quy hai nam 2021, chi s6 PCE lu6n cao hon tdc
do tang luong. Mot két qua cua lam phat giam xudng dudi tdc do tang luong 1a ting trudng chi tidu cho tiéu ding c6 thé duoc
tai trg bang ting truong thu nhap nhiéu hon 1a tiét kiém hodc no.

Mac du Cyc Dy trir Lién bang tam dimg viéc tang lai sudt tai cude hop gan day nhat ty 1& lam phat van gan gap d6i muyc tidu
chinh thue. £)1eu nay cho thay rang ngan hang trung wong s& can tiép tuc ting 1ai suat trong cac cugc hop sap toi. Tac dong cua
1i suét 1én nén kinh té c6 do tré, nhung thi truong lao dong da chung t6 sy kién tri d6i v6i viée tang 13i suat cho dén nay. Van
con chua & Cuc Du trir Lién bang sé& déy 13i suat dén dau dé dua lam phat xuéng mirc muc tiéu va hau qua tiém tang ciia n6 ddi
v6i vige lam la gi.

Viée 1am: Kinh té My duoc udc tinh di tao thém 209.000 viéc lam trong thang 6. Diéu chinh cho cac thang trudc da giam wde
tinh cho thang 5 xudng 77.000, con +217.000 va giam woc tinh cho thang 6 xubng 33.000, con +306.000. Trung binh 12 thang
hién tai (+316.000 tir thang 7 nam 2022 dén thang 6 ndm 2023) giam 43% so voi trung binh 12 thang cach day mét nam (+552.000
tir thang 7 nam 2021 dén thang 6 nim 2022).

Ty 1¢ that nghiép giam nhe so voi thang trude, tir 3,7% xudng con 3,6%. K& tir thang 3 ndm 2022, khi Cuc Dy trit Lién bang bt
dau tang 1ai suat, ty 1¢ that nghiép dao dong trong khoang tur 3,4% dén 3,7%.

Tée do tang truong tién luong trung binh theo gio 13 4,4% so vai cung ky ndm trude trong ba thang lién tiép. Toc do ting truong
nay gan gép d6i so véi trung binh trong giai doan tir 2010 dén 2015 nhung thap hon dinh sau kich thich tiéu ding 1a 5,9% (thang
3 nam 2022).

Niém tin va chi tiéu céia ngudi tiéu dung: Trong thang 6, chi s6 niém tin ciia ngudi tidu dung cua Conference Board so véi
thang trudc di ting manh nhat ké tir thang 12 (tir 102,5 1én 109,7). Gié tri hién tai dat mirc cao nhét ké tir thang 1 nam 2022. Céc
gi4 tri ghi nhan trong nam 2023 dao dong tir 102 dén 106. Vao thang 6 nim ngoai, cic chi sé xAp xi voi cac mire thdp nhit duge
cong bd vao nam 2022 (98,4 vao thang 6 va 95,3 vao thang 7). Vao thang 6 nam 2021, chi ) nay dat mic cao sau dai dich
COVID (128,9).

Sau khi duoc diéu chinh lam phat, tong chi tiéu tiéu ding ctia nguoi tiéu ding & mie 6n dinh so véi thang trude trong thang 5 (-
0,03%) va tang 2,1% so véi cung ky nam trude. Chi tidu cho quin 4o giam 0,4% so véi thang trudc trong thang 5. Pay 1a lan
giam thr sdu so voi thang trude trong 8 thang gan day (ting trudng vao thang 1 va thang 4, con lai la giam v6i thang trude tir
thang 10 dén thang 5). So véi cing ky nam ngodi, chi ti€u cho quan 4o da giam trong 3 thang gan day (-0,2% vao thang 3, -1,0%
vao thang 4 va -1,6% vao thang 5). Méc du gan day gia c6 giam, chi tiu vao thang 5 van cao hon 21% so véi thang 5 nam 2019.

Gi4 tiéu dung & dir liéu nhap khiu: Gia ban 1é quan 4o ting so voi thang trude trong 7 thang gn ddy (+0,4% trong thang 5,
tang tir +0,2% dén +1,0% ké tir thang 11 nam 2022). So véi cing ky nim ngoai, gia ban 1¢ trung binh cho quan o ting 4,4%.
Dién bién tang gi so v6i cung ky sau dai dich COVID-19 1a qua trinh phuc hdi gia dé dua gia tro lai mac trude dai dich (CPI
cho quan 4o giam 8,7% so vdi cung ky nam trude vao thang 5 ndm 2020). Tuy nhién, gia tang gan day dang dan dén lam phat.
Chi s6 méi nhét 1a dat dinh ké tir nim 2001. So v&i mirc trung binh nim 2019, gia ban 1é cho quan 4o vao thang 5 da tang 5,2%.

Chi phi nhap khau trung binh cho mdi mét vudng tuong duong (SME) ctia quan 4o giau bong 1 3,91 USD, giam 9% so véi dinh
4,29 USD/SME gan diy (thang 11 nim 2022) nhung vin cao hon so véi mirc trude dai dich (trung binh 1a 3,36 USD/SME vio
nam 2018 va 3,45 USD/SME vao nam 2019) va cao hon dang ké so v&i mire thép sau dai dich COVID-19, xép xi 3,00 USD/SME
tir thang 11 ndm 2020 dén thang 3 nam 2021.
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Macroeconomic Data
Quarterly Data

Recent Averages

Values in Recent Quarters

Cotton
Incorporated

5-year 1-year 6-month 3-month Q3:2022 Q4:2022 Q1:2023 Unit Source
Growth in US Real GDP 2.5% 2.6% 2.9% 2.6% 3.2% 2.6% 2.0% % Chg. Quarter/Quarter Department of Commerce
Macroeconomic Series with Latest Data for June Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month April May June
ISM Index of Manufacuring Activity 54.1 48.8 46.9 46.7 47.1 46.9 46.0 Index Institute for Supply Management
ISM Index of Non-Manufacturing Activity 56.9 53.8 52.9 52.0 51.9 50.3 53.9 Index Institute for Supply Management
Consumer Confidence 113.1 104.1 104.9 105.3 103.7 102.5 109.7 Index The Conference Board
Change in Non-Farm Payrolls 120.6 316.0 278.2 244.0 217 306 209 Thousands of jobs Bureau of Labor Statistics
Unemployment Rate 4.9% 3.6% 3.5% 3.6% 3.4% 3.7% 3.6% Rate Bureau of Labor Statistics
US Interest Rates
Federal Funds 1.5% 3.8% 4.8% 5.0% 4.8% 5.1% 5.1% Interest rate Federal Reserve
10-year Treasury Bill 2.1% 3.5% 3.6% 3.6% 3.5% 3.6% 3.8% Interest rate Federal Reserve
Macroeconomic Series with Latest Data for May Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month March April May Unit Source
Index of Leading Economic Indicators 111.4 110.5 108.3 107.2 107.5 107.5 106.7 Index The Conference Board
Housing Starts 1.4 1.4 1.4 1.5 1.4 1.3 1.6 Annual pace, millions of units Department of Commerce
Existing Home Sales 5.4 4.5 4.3 4.3 4.4 4.3 4.3 Annual pace, millions of units National Association of Realtors
Industrial & Textile Data
Industrial & Textile Series with Latest Data for May Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month March April May Unit Source
US Industrial Production 100.5 102.9 102.6 102.9 102.5 102.7 103.0 Index, 2002=100 Federal Reserve
Polyester Fiber PPI 123.8 159.6 155.8 151.7 153.1 151.8 150.2 Index, December 2003=100 Bureau of Labor Statistics
Industrial & Textile Series with Latest Data for April Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month February March April Unit Source
Bale Equivalence of US Cotton Yarn & Fabric Exports 3.2 2.3 2.0 2.1 2.2 2.1 2.0 million 480Ib bales USDA ERS
Industrial & Textile Series with Latest Data for May Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month March April May Unit Source
US Textile Mill Inventory/Shipments Ratio 1.49 1.68 1.69 1.70 1.70 1.70 1.70 Ratio Department of Commerce
Retail Data
Retail Series with Latest Data for May Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month March April May Unit Source
US Real Consumer Spending
All Goods and Services 2.6% 2.1% 2.2% 2.1% 2.1% 2.2% 2.1% % Chg. Year/Year Department of Commerce
Clothing 6.8% 0.4% 0.9% -0.9% -0.2% -1.0% -1.5% % Chg. Year/Year Department of Commerce
Consumer Price Indices
Overall 3.9% 6.8% 5.5% 4.7% 4.9% 4.0% 3.0% % Chg Year/Year Bureau of Labor Statistics
Clothing 0.4% 4.5% 4.0% 4.3% 4.4% 4.4% 4.2% % Chg. Year/Year Bureau of Labor Statistics
Retail Series with Latest Data for April Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month February March April Unit Source
Retail Inventory/Sales Ratio
Clothing and Clothing Accessory Stores 2.6 2.2 2.3 2.4 2.4 2.4 2.4 Ratio Department of Commerce
Department Stores 2.0 2.1 2.0 2.0 2.0 2.0 2.0 Ratio Department of Commerce
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Daily Cotton Price and Currency Data
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Daily Cotton Price Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month April May June Unit Source
NY Nearby 83.8 88.1 82.5 82.0 81.2 82.7 82.0 cents/pound ICE
A Index 94.3 102.8 95.9 93.6 95.2 94.1 92.5 cents/pound Cotlook
Daily Currency Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month April May June Unit Source
Dollar Trade Weighted Exchange Index 116.9 117.3 120.1 119.6 119.7 119.2 119.8 Index, January 1997=100 Federal Reserve
Asian Currencies
Chinese Renminbi 6.77 6.67 6.92 6.98 6.89 6.94 7.12 Chinese Renminbi/US dollar Reuters
Indian Rupee 74.73 76.86 82.13 82.23 82.13 82.09 82.46 Indian Rupee/US dollar Reuters
Japanese Yen 115.94 120.25 134.26 135.78 133.54 134.43 139.38 Japanese Yen/US dollar Reuters
Pakistani Rupee 175.41 194.53 274.93 290.38 288.52 295.75 286.87 Pakistani Rupee/US dollar Reuters
North & South American Currencies
Brazilian Real 4.81 5.26 5.08 4.95 5.00 4.98 4.88 Brazilian Real/US dollar Reuters
Canadian Dollar 1.31 1.29 1.35 1.34 1.35 1.35 1.33 Canadian dollar/US dollar Reuters
Mexican Peso 19.96 20.05 18.21 17.73 18.21 17.64 17.33 Mexican Peso/US dollar Reuters
European Currencies
British Pound 0.78 0.78 0.81 0.80 0.80 0.80 0.79 British Pound/US dollar Reuters
Euro 0.89 0.89 0.93 0.92 0.92 0.92 0.93 Euro/US dollar Reuters
Swiss Franc 0.95 0.93 0.91 0.90 0.90 0.89 0.90 Swiss Franc/US dollar Reuters
Turkish Lira 10.15 12.99 19.80 20.74 19.29 19.58 23.36 Turkish Lira/US dollar Reuters
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Growth in U.S. Real Gross Domestic Product
40 % Chg from Previous Quarter
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ISM Index of Manufacturing Activity
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U.S. Leading Economic Indicators
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Change in U.S. Civilian Employment
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U.S. Housing Starts
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U.S. Existing Home Sales

7.0

6.5

6.0

55

Million Units

5.0

4.5

4.0

3-5 T T T T T T T T T
Jul-13  Jul-14  Jul-15  Jul-16  Jul-17  Jul-d8  Jul-19  Jul-20  Jul-21  Jul-22

Seasonally Adjusted Annual Rate; Source: National Association of Realtors

return to text



U.S. Industrial Production - Overall & Textile
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Polyester Fiber Producer's Price Index

170

160

100

150

140

130
120

December 1989

110

100
90

80

Jun-13 May-14 Apr-15 Mar-16 Feb-17 Jan-18 Dec-18 Nov-19 Oct-20 Sep-21 Aug-22

Source: Bureau of Labor Statistics

return to text



U.S. Real Consumer Spending - All Goods & Services
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U.S. Real Consumer Spending on Clothing
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U.S. Retail Inventory to Sales Ratios
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U.S. Consumer Price Indices - Overall & Apparel
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Trade Weighted Exchange Index for U.S. Dollar
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North & South American Currencies vs.U.S. Dollar
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Index of European Currencies vs. U.S. Dollar

160

140

L ad =11 (0]

e Turkish Lira Swiss Franc e British Pound

100

120

Current Month 5 Years Ago

0 : :

Jul-18 Jan

-19  Jul-19 Jan-20 Jul-20 Jan-21  Jul-21  Jan-22 Jul-22 Jan-23 Jul-23

Source: Reuters

return to text



U.S. Balance Sheet

million 480 Ib. bales 2019/20 2020/21 2021/22 2022/23 2023/24 2023/24
June July
Beginning Stocks 4.9 7.3 3.2 3.8 3.2 3.3
Production 19.9 14.6 17.5 14.5 16.5 16.5
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 24.8 21.9 20.7 18.2 19.7 19.8
Mill-Use 2.2 24 2.6 2.1 2.2 2.2
Exports 15.5 16.4 14.5 12.9 14.0 13.8
Demand 17.7 18.8 17.0 15.0 16.2 16.0
Ending Stocks 7.3 3.2 3.8 3.3 3.5 3.8
Stocks/Use Ratio 41.0% 16.8% 22.0% 21.7% 21.6% 23.8%
Year of Daily Cotton Prices
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