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Tong quan kinh té vi mé: Ky vong vé viéc Cuc Dy trir Lién bang cat giam 1ai suat da giam b6t va ky vong cat giam s& thap trong
twong lai gin. Vao vai thang trudc, chuyén gia du doan rang Ngan hang trung wong c6 thé bit dau ha 13i sut ngay trong thang nay
va c6 thé ¢6 toi 5 1an giam 13i sudt vao nam 2024. Hién tai, cic ddu hidu cho thay viéc cat giam 1ai sudt c6 thé phai dén thang 6 méi
bat d4u va du kién ciing chi c6 3 1an giam l4i suét.

Ly do du bao dugc stra ddi c6 lién quan dén nhiém vu kép ctia Cuc Dy trit Lién bang. M§t trong nhitng muyc ti€u cua FED 1a giir lam
phat & mirc gan 2%. Nhiém vu khac 1a ho tro nén kinh té di dén tinh hudng viéc lam day du (viéc lam day du 1a mdt khai niém ly
thuyét mo ta mirc viéc lam cao nhat ma nén kinh t€ c6 thé duy tri ma khong gay ra lam phat qua muc).

Dit liéu lam phat gén day cho th?iy dong thai bd sung can duoc thyuc hién dé dat mirc muc tiéu 2%. Cong cu giam phat gia "cbt 161"
dugc Cuc Dy trit Lién bang sir dung dé theo doi lam phat cho thiy muc ting gia 2,8% so vai cing ky nim trudc trong thang 1 (dr
liéu m6i nhat hién co). V6i lam phat cao hon gan mot diém phan tram so véi myc tiéu, viée néi 1ong hé thong phanh tién té trude khi
¢6 thong tin rd rang hon rang toc do ting gia chic chin dang di diing hudng dé dat dwoc muc tiéu dang gip nhiéu quan ngai.

Ngoai ra, sttc manh cua tinh hinh kinh té d4 tao diéu kién thuan loi cho Cuc Du trit Lién bang thuc hi€n nhiém vu tha hai. Vi ty 1€
that nghiép dudi 4%, muc thip lich sur, FED khong can ha i suat dé kich thich tang truong. S6 liéu vé GDP ciia My da dugc didu
chinh cao hon trong nhirmg quy gén ddy va thi truong ching khoan lién tuc 1ap nhiéu ky luc. Bang chu y, thi truong lao dong tiép tuc
tao thém viéc 1am va tién lwong dang ting nhanh hon lam phat. Néu dugc duy tri, diéu nay c6 thé hd tro stc chi tidu ciia ngudi tiéu
dung va do do, chi tiéu ciia nguoi tiéu dung s¢€ tang 1én.

Vige lam: Nén kinh ¢ My u6c tinh da ¢ thém hon 275.000 viéc 1am méi trong thang 2. S6 ligu dugc diéu chinh giam trong céc
thang trude, giam 43.000 xudng +290.000 trong thang 12 va giam 124.000 xudng +229.000 trong thang 1. Mtrc trung binh muoi hai
thang hién tai 1a +229.000.

Ty 1é that nghiép ting tir 3, 7% 1én 3,9% so voi thang trude. Bét chép su gia ting, n6 van & mic dudi 4%, mot mire thap lich sir. Ty
1¢ that nghiép la ty 1¢ gitra sO nguoi ¢6 vide 1am trén s6 luong luc lugng lao dong (nhiing nguoi mudn 1am viéc). Mot tin higu tiém
an vé sy yéu kém thé hién trong bao cdo thang nay la ty 1¢ that nghiép gia ting dén tir viéc s6 lugng ngudi cé viée lam giam chir
khong phai do lyc lugng lao dong tang (ty 16 that nghiép dua trén thong tin thu thap tir mot cude khao sat cac ho gia dinh, trong khi
dir lidu tién luong dugc sir dung dé mé ta muc ting viéc lam 13 tir mot cude khao sat cac doanh nghiép).

Tién luong tang 4,3% so voi cung ky trong thang Hai. Tang truong tién lwong dao chiéu di xpéng sau khi dat murc cao nhat sau kich
thich kinh té la +5,9%, dugc thiét 14p vao thang 3 ndm 2022. Tuy nhién, trong 5 thing qua, toc do tang trudng tién luong da 6n dinh
& muc +4,3%.

Niém tin & Chi tiéu cia Nguoi tieu dung: Sau ba thang tang lién tiép, Chi sO njém tin ngudi tiéu dung cua Conference Board da
giam 4,2 diém so véi thang trudce trong thang Hai. Gia tri hién tai l1a 106,7 ndm gan giira pham vi dao dong tir 95 - 115 ké tir quy 3
nam 2021.

Sau khi diéu chinh theo lam phat, chi tiéu tiéu dung tong thé giam 0,1% so Vi thang trude trong thang 1. Diéu nay dién ra sau mirc
tang manh 0,6% trong thang 12 (twong g v6i mirc ting hang ndm hon 7% néu duy tri trong 12 thang). So vdi cung ky nam trudce,
tong chi tiéu tang 2,1% trong thang 1.

Chi tiéu cia ngudi tiéu dung cho hang may mic di ting manh trong nhimng thang gan ddy. Trong thang 1, n6 di ting 0,8% so vGi
thang trudc, sau do 1a mic ting 1,4% trong thang 12 va mrc tang 1,1% trong thang 11. Bién d6 tang trudng nay da kéo ty 1€ tang
truong hang nam cao hon. Sau khi giam so véi cling ky nim trudc tir thang 3 dén thang 10 nam 2023, ty 1¢ thay d6i hang nim trong
chi tiéu cho quan 40 14 duong vao thang 11 (+1,5%), thang 12 (+2,4%) va thang 1 (+1,3%).

Gi4 tiéu dung & Dir liéu nhap khdu: CPI hang may mic giam 0,6% trong thang 1. So véi cting ky nim trude, gia hing may mic
bén 1¢ vé co ban khong thay doi +0,1%. Mic du theo xu hudng giam chung ké tir thang 11 nam 2022, chi phi nhap khau trung binh,
biéu thi bang gia trén mdi mét vudng tuong duong (SME) clia hang may mic giau bong, da ting 1,5% so véi thang trude trong thang
1. Gia nhap khau trung binh so véi cting ky nam trudc da giam 9,8%. So v6i mirc trung binh ndm 2019, chi phi mua hang trong thang
1 tang 8,3%.
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U.S. Macroeconomic Indicators & Cotton Prices
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Macroeconomic Data
Quarterly Data

Recent Averages

Values in Recent Quarters
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5-year l-year 6-month 3-month Q2:2023 Q3:2023 Q4 :2023 Unit Source
Growth in US Real GDP 2.6% 3.2% 3.5% 4.9% 2.1% 4.9% 3.3% % Chg. Quarter/Quarter Department of Commerce
Macroeconomic Series with Latest Data for February Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month December January February
ISM Index of Manufacuring Activity 52.8 47.2 47.7 48.0 47.1 49.1 47.8 Index Institute for Supply Management
ISM Index of Non-Manufacturing Activity 56.1 52.4 52.4 52.2 50.5 53.4 52.6 Index Institute for Supply Management
Consumer Confidence 109.8 106.1 105.0 108.5 108.0 110.9 106.7 Index The Conference Board
Change in Non-Farm Payrolls 129.0 229.0 231.2 264.7 290 229 275 Thousands of jobs Bureau of Labor Statistics
Unemployment Rate 4.9% 3.7% 3.8% 3.8% 3.7% 3.7% 3.9% Rate Bureau of Labor Statistics
US Interest Rates
Federal Funds 2.0% 5.2% 5.3% 5.3% 5.3% 5.3% 5.3% Interest rate Federal Reserve
10-year Treasury Bill 2.3% 4.0% 4.3% 4.1% 4.0% 4.1% 4.2% Interest rate Federal Reserve
Macroeconomic Series with Latest Data for January Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month November December January Unit Source
Index of Leading Economic Indicators 110.8 105.1 103.4 103.0 103.1 103.1 102.7 Index The Conference Board
Housing Starts 1.5 1.4 1.4 1.5 1.5 1.6 1.3 Annual pace, millions of units Department of Commerce
Existing Home Sales 5.2 4.1 3.9 3.9 3.9 3.9 4.0 Annual pace, millions of units National Association of Realtors
Industrial & Textile Data
Industrial & Textile Series with Latest Data for January Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month November December January Unit Source
US Industrial Production 100.4 102.8 102.8 102.6 102.4 102.7 102.6 Index, 2002=100 Federal Reserve
Polyester Fiber PPI 129.3 151.4 151.5 152.8 151.2 151.2 155.9 Index, December 2003=100 Bureau of Labor Statistics
Industrial & Textile Series with Latest Data for December Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month October November December Unit Source
Bale Equivalence of US Cotton Yarn & Fabric Exports 3.2 2.0 2.0 1.9 2.0 1.9 1.7 million 4801b bales USDA ERS
Industrial & Textile Series with Latest Data for January Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month November December January Unit Source
US Textile Mill Inventory/Shipments Ratio 1.54 1.71 1.70 1.72 1.72 1.70 1.73 Ratio Department of Commerce
Retail Data
Retail Series with Latest Data for January Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month November December January Unit Source
US Real Consumer Spending
All Goods and Services 2.6% 2.2% 2.4% 2.7% 2.8% 3.2% 2.1% % Chg. Year/Year Department of Commerce
Clothing 5.9% -0.1% 0.5% 1.7% 1.5% 2.4% 1.3% % Chg. Year/Year Department of Commerce
Consumer Price Indices
Overall 4.0% 3.9% 3.4% 3.2% 3.4% 3.1% 3.2% % Chg Year/Year Bureau of Labor Statistics
Clothing 0.7% 3.1% 2.1% 0.9% 1.2% 0.1% -0.2% % Chg. Year/Year Bureau of Labor Statistics
Retail Series with Latest Data for December Recent Averages Values in Recent Months
5-year 1-year 6-month 3-month October November December Unit Source
Retail Inventory/Sales Ratio
Clothing and Clothing Accessory Stores 2.6 2.3 2.4 2.3 2.4 2.3 2.3 Ratio Department of Commerce
Department Stores 2.0 2.0 2.0 2.0 2.0 2.1 2.0 Ratio Department of Commerce

return to text



Executive Cotton Update

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 December January February Unit Source
NY Nearby 84.6 83.8 84.6 85.9 80.3 82.4 92.9 cents/pound ICE
A Index 95.3 94.5 94.7 94.8 90.5 92.2 99.6 cents/pound Cotlook
Daily Currency Data Recent Averages Averages over Recent Months
5-year 1-year 6-month 3-month November December January Unit Source
Dollar Trade Weighted Exchange Index 117.8 118.5 121.5 121.1 122.5 120.9 119.7 Index, January 1997=100 Federal Reserve
Asian Currencies
Chinese Renminbi 6.82 6.77 7.24 7.20 7.29 7.15 7.16 Chinese Renminbi/US dollar Reuters
Indian Rupee 76.11 78.63 83.17 83.27 83.27 83.36 83.16 Indian Rupee/US dollar Reuters
Japanese Yen 119.97 128.18 146.24 146.22 150.50 144.02 144.14 Japanese Yen/US dollar Reuters
Pakistani Rupee 193.13 217.88 287.35 283.78 285.00 284.18 282.15 Pakistani Rupee/US dollar Reuters
North & South American Currencies
Brazilian Real 4,94 5.18 4.95 4.88 4.87 4.91 4.87 Brazilian Real/US dollar Reuters
Canadian Dollar 1.31 1.30 1.36 1.36 1.38 1.36 1.33 Canadian dollar/US dollar Reuters
Mexican Peso 19.77 19.37 17.46 17.28 17.52 17.44 16.88 Mexican Peso/US dollar Reuters
European Currencies
British Pound 0.78 0.78 0.80 0.80 0.81 0.80 0.78 British Pound/US dollar Reuters
Euro 0.90 0.91 0.93 0.92 0.94 0.93 0.91 Euro/US dollar Reuters
Swiss Franc 0.94 0.92 0.88 0.87 0.90 0.88 0.85 Swiss Franc/US dollar Reuters
Turkish Lira 12.71 16.89 28.12 29.09 28.50 28.92 29.84 Turkish Lira/US dollar Reuters
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Growth in U.S. Real Gross Domestic Product
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ISM Index of Manufacturing Activity
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ISM Index of Non-Manufacturing Activity
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U.S. Housing Starts
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U.S. Existing Home Sales

7.0

6.5

5.5

5.0 1

Million Units

4.5

4.0 \ W

35 T T T T T
Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Mar-23

Seasonally Adjusted Annual Rate; Source: National Association of Realtors

return to text



U.S. Industrial Production - Overall & Textile
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U.S. Textile Mill Inventory to Shipments Ratio
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US Cotton Yarn Exports
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Polyester Fiber Producer's Price Index
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U.S. Real Consumer Spending - All Goods & Services

30%

25%

20%

15%

,_\
o
=S

5%

0%

-5%

% Change from Year Ago

-10%

-15%

-20%

Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22

Feb-23

*Based on chained 2005$.

140%

120%

100%

80%

60%

40%

20%

% Change from Year Ago

0%

-20%

-40%

-60%

Feb-14 Feb-15 Feb-16 Feb-17 Feb-18 Feb-19 Feb-20 Feb-21 Feb-22 Feb-23

U.S. Real Consumer Spending on Clothing

*Based on chained 2005%$.

return to text



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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Asian Currencies vs. 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
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U.S. Balance Sheet

million 480 Ib. bales 2019/20 2020/21 2021/22 2022/23 2023/24 2023/24
February March
Beginning Stocks 4.9 7.3 3.2 4.1 4.3 4.3
Production 19.9 14.6 175 14.5 12.4 12.1
Imports 0.0 0.0 0.0 0.0 0.0 0.0
Supply 24.8 21.9 20.7 18.5 16.7 16.4
Mill-Use 2.2 2.4 2.6 2.1 1.8 1.8
Exports 15.5 16.4 14.5 12.8 12.3 12.3
Demand 17.7 18.8 17.0 14.8 14.1 14.1
Ending Stocks 7.3 3.2 4.1 4.3 2.8 2.5
Stocks/Use Ratio 41.0% 16.8% 23.8% 28.7% 19.9% 17.8%
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