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Chinh Phi Péng Cira: Chinh phu lién bang Hoa Ky da roi vao tinh trang dong ctra tir ngay 1 thang 10. Day 1a dot thiéu hut
ngan sach dai nhat trong lich sur (41 ngdy tinh dén ngay 10 thang 11, khi tai liéu nay dugce vict). Ky luc trude do la 34 ngay duoc
thiét 1ap vao nam 2018-19.

Viéc dong cira da anh huong dén nhiéu bao cao kinh té ciia chinh phu, va ciu tric ctia 4n phdm nay da dugc diéu chinh tam thoi
de phu hop voi nhiing thay d6i trong kha nang cung cap dit liéu. Tat ca cac so liéu duoc trinh bay trong bang va bicu do déu 1a
s0 liéu moi nhat c6 san. Phan thao luan dudi day de cap dén cac su kién gan day dang dinh hinh trién vong chi tiéu va mua hang.

Mot diém tranh cii gilta hai Dang la liéu dy luat ngén sach c6 bao g6m diéu khoan gia han tro cip chiam soc stc khoe hay khong.
Dudng nhu di c6 tién trién huéng dén mot thoa thuan giira cac thanh vién Thugng vién vao ngay 9 thang 11, nhung van cin mot
cudc bod phleu chinh thuc ¢ ca Thuong vién va Ha vién.

C6 mot sb tac dong kinh té truc tiép tir viée dong cira. Mot trong s6 d6 1a nhidu nhan vién lién bang khong dugc tra luong. Udce
tinh co it nhat 670.000 nhan vién lién bang bi nghi viéc tam thdi (nghi phép va khong duoc tra luong), va 730.000 ngudi van
dang 1am viéc nhung khong dugc tra luong (dé so sanh, tong luc lwong lao dong Hoa Ky 1a 170 triéu). Dy doan rang nhimg nhan
vién nay s€ nhan dugc tién luong truy linh, nhung cho dén khi chinh pht mo ctra trd lai va thanh toan dugc thyc hién, ho s€ han
ché chi tiéu.

Mot tac dong kinh té truc tiép khac lién quan dén phuc loi HO tro Dinh dudng Bo sung (SNAP, hay tem phiéu thuc pham). Viéc
cung cip khoan h trg hang thang nay cho cac gia dinh thu nhap thip dang dugc tranh ludn tai toa an. Ngay 8 thang 11, Bo Nong
nghiép Hoa Ky (USDA) di ban hanh mot ban ghi nhd sau quyét dinh ctia Toa 4n Téi cao, trong d6 cho biét khoan chi tra thang
11 s& bang 65% muc ti da thong thudng. Ca viée tri hodn va giam chi tra déu anh huong dén tai chinh ctia hon 40 triéu ngudi
My (dé so sanh, dan s6 Hoa Ky gan 343 triéu). Néu nhitng ngudi tiéu dung nay phai danh nhiéu thu nhap hon cho thyuc pham, ho
c6 thé s& co it tién hon cho cac mit hang tiy chon nhu quén 4o.

bang chuy rang nhitng dién bién nay xuét hién ngay vao thoi diém bit ddu mia mua sdm ngay 18 quan trong. Nhiing ap luc kinh
té nay co thé anh huong dén luong hang hoa dugc mua, déc biét khi tinh dén lam phat. Mic du nhiéu béo cdo kinh té bi tri hodn
do viéc dong cira, nhung dir liéu CPI thang 10 van duoc cong bd. Chi s6 lam phat chung ting +3,0% so véi cting ky nim trude.
Mirc nay tuong duong voi thang 1, nhung 1a mirc cao nhit trong mudi sau thang qua. Hiép hoi Ban I¢ Quéc gia (NRF) gan day
da cong bd duy béao chi tiéu mua sim dip 1& va cho ring mirc tang c6 thé tir 3,7% dén 4,2%. Nam ngoai, muc ting doanh sb la
4,3%. Nam 2022 1a 4,7% va nam 2023 1a 3,9%

Thué: Trong thang vira qua da c6 mot loat thong bao lién quan dén thué quan. Nhiéu thong bao dugc dua ra xung quanh cudc
gip giita Tong théng Trump va Cha tich Tap Can Binh vao cubi thang 10. Nhirng thong bao nay bao gbm cac khudn kho va thoa
thuan v6i Campuchia, Malaysia, Thai Lan va Viét Nam. Mot sb thong bao dé cap dén viéc mua nong san cia Hoa Ky, nhung
khong c6 binh luan nao néu rd khéi lugng hodc gia tri mua dbi vai bong Hoa Ky.

Sau nhiing de doa ting thué véi Trung Qudc thém 100 diém phan trim trong nira dau thang 10, cic cudc dam phan v6i Trung
Qudc di dan dén viéc giam thué suat. Trong nam 2025, da c6 ba dot tang thué cua Hoa Ky ddi voi hang hoa tir Trung Quéc. Dot
dau tién vao thang 2 va dugc quy cho fentanyl (mudi diém phan trﬁm). Dot ting thir hai lién quan dén fentanyl dién ra vao thang
3 (muoi diém phan tram). Tiép theo 1a thué “c6 tinh chét ddi mg” dugc ap dung vao thang 4 va ha xudng vao thang 5 (con muoi
diém phan trim). Tong hop lai, nhitng dot tang nay cho thdy rang hang nhap khau gin ddy vao Hoa Ky tir Trung Qudc da phai
chiu mirc tang thué ba muoi diém phan tram trong phan 16m nam 2025. Véi cac cugc dam phan xung quanh cudc gap gan day
gitra lanh dao Hoa Ky va Trung Qudc, thué lién _quan dén fentanyl da dugc giam mot nira, gitup giam mirc ting thué trong nam
2025 d6i voi hang nhap khéu tir Trung Qudc xudng con hai muoi phan tram.

Toa an Tdi cao da bat diu xem xét cac lap luan lién quan dén thué quan vao ngay 5 thang 11. Nhiing phién diéu trr;m nay nham
déanh gia co s¢ phap ly ma chinh quyen su dung dé ap dat nhiéu dot tang thué trong nam nay va s€ dua ra phan quyét vé viéc Pao
luat Quyen han Kinh té Khan cip Qudc té (IEEPA) co thé dugc Tong théng st dung dé 4p thué hay khong. Thoi diém dua ra
quyét dinh cua toa an hién chua duoc cong bd.

Dién Bién Kinh Té: Uy ban Thi truong M6 Lién bang (FOMC) co quan ra quyet dinh vé chinh sach 13i sut, da hop vao cudi
thang 10. Trong cudc hop, quyét dinh duoc dua ra 1a cat giam lai suat mot phan tu diém phan tram (xuéng pham vi tir 3,75%—
4,00%, mirc dinh gan day la tor 5,25%-5,50% trudce khi bét diu giam vao thang 9 nam 2024). Do tinh trang dong ctra, ngén hang
Trung Ucrng phai dua ra quyét dinh véi it dir liéu hon. Cac binh luén sau cudc hop cho thay thi truong lao dong dang yeu di va
¢6 1l ro giam sat ddi voi tinh hinh viéc 1am. FED ciing cho biét lam phat dang giam dbi véi dich vu nhung ting d6i véi hang
hoéa va c6 rui ro ting ddi véi bién dong gia chung.

Dt liéu kinh té vi m6 cua Hoa Ky va Biéu d6 chuoi cung trng bong

Chi s0 kinh t€ vi mo Chi tiéu & Ngudn cung ung Dét may Tien t¢ & Bong
Tang truéng GDP Niém tin cta ngudi tiéu ding Gia tiéu dung Nhiap khau hang may mac  Chi sb tién té c6 trong s6 Chéu Au
Lai suat Thi truong nha & Chi tiéu cua nguoi tiéu dung San xuét hang dét may Chau A Gia bong
Chi s6 ISM Thi truong lao dong Hang ton kho/Bén hang Xuét khau hang dét may Chau My

Chi sb chi sb hang diu Thu nhip & Tiét kiém Polyester PPI
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Di Liéu Kinh T& Vi Mo
Dir Liéu Quy

Cac Mirc Trung Binh Gan Day

Gia Tri clla Cac Quy Gan Pay

Cotton
Incorporated

5-ndm  1-nam  6-thang 3-thang

Quy 4 nam 2024 Quy 1 nam 2025 Quy 2 nam 2025

Don Vi

Ngudn

Téng Truwdng GDP Thuyc cla Hoa Ky

Chudi Kinh T& Vi Mé v&i Di¥ Liéu M&i Nhat cia Thang 10

3.1% 2.4% -0.6% 3.8%

Cac Mirc Trung Binh Gan Pay

1.9% -0.6% 3.8%

Gia Trj clla Cac Thang Gan Day

% Thay D6i Quy/Quy

B6 Thuwong Mai

5-ndm 1-ndm 6-thang 3-thang Théng 8 Théang 9 Théang 10 Don Vi Ngudn
Chi S8 ISM vé Hoat Ddng San Xuat 52.0 49.0 48.7 48.8 48.7 49.1 48.7 Chisé Vién Quan Ly Cung Ung
Chi S8 ISM vé Hoat Dong Phi San Xuat 55.2 51.7 50.9 51.5 52.0 50.0 52.4 Chiso Vién Quan Ly Cung Ung
Niém Tin Tiéu Dung 104.5 99.0 96.7 96.0 97.8 95.6 94.6 Chisé Conference Board
Thay D6i trong Bang Liong Phi Néng Nghiép 312.0 122.2 64.2 293 -13.0 79.0 22.0 Nghin viéc lam B& Thuong Mai
Ty Lé That Nghiép 4.4% 4.2% 4.2% 4.2% 4.1% 4.2% 43% Ty 18 B Thuong Mai
L&i Suat cGia Hoa Ky
Quy Lién Bang 3.1% 4.3% 4.3% 4.2% 4.3% 4.2% 4.1% L&i suat Cuc Dy Trit Lién Bang
Tréi Phi€u Kho Bac Ky Han 10 Ndm 3.3% 4.3% 4.3% 4.1% 4.3% 4.1% 4.1% L3i sudt Cuc Dy Trir Lién Bang
Chudi Kinh T& Vi M6 v&i Dir Liéu M&i Nhat ciia Thang 8 Céac Mirc Trung Binh Gan Day Gia Tri clia Cac Thang Gan Day

5-ndm 1-ndm 6-thang 3-thang Théng 6 Thang 7 Théng 8 Don Vi Ngudn
T6ng Hop Céc Chi S& Kinh Té Hang DPau 109.0 99.8 98.8 98.6 98.4 98.9 98.4 Chiso Conference Board
S8 Luwgng Nha Xay Méi 1.5 1.4 1.4 1.4 1.4 1.4 13 Ty |& hang ndm, Triéu don vj B6 Thuong Mai
Doanh S6 Ban Nha Hién Tai 4.8 4.1 4.0 4.0 3.9 4.0 4.0 Ty |é hang ndm, Triéu don vj National Association of Realtors
Chudi Chi S6 Céng Nghiép & Dét May véi Dit Liéu M&i Nhat & Thang 8 Céc Mirc Trung Binh Gan Day Gia Trj clia Céc Thing Gan Day

5-ndm 1-ndm 6-thang 3-thang Théng 6 Thang 7 Théng 8 Don Vi Ngudn
San Xuat Cong Nghiép Hoa Ky 101.8 103.3 103.8 104.0 103.0 103.3 103.9 Chi S6, 2002=100 Cuc Dy Trit Lién Bang
Xo Polyester PPI 143.7 156.1 156.6 156.3 155.8 156.3 156.9 Chi S8, Thang 12 2023=100 B6 Thuong Mai
Chubi Chi S8 Céng Nghiép & D&t May véi Dir Liéu M&i Nhit & Thang 7 Cac Mirc Trung Binh Gan Pay Gia Tri clia Cac Thang Gan Pay

5-ndm 1-ndm 6-thang 3-thang Théng 5 Thang 6 Thang 7 Bon Vi Ngudn
S8 Kién Béng Quy D8i clia Xudt Kh3u Vai va Soi Bang M§ 2.8 1.8 1.9 1.9 1.9 19 20 triéu kién 480lb USDA ERS
Chubi Chi S8 Céng Nghiép & D&t May véi Dir Liéu M&i Nhit & Thang 7 Cac Mirc Trung Binh Gan Pay Gia Tri clia Cac Thang Gan Pay

5-ndm 1-ndm 6-thang 3-thang Théng 5 Thang 6 Thang 7 Bon Vi Ngudn
Ty Lé Tén Kho/Xu&t Khdu clia Nha Méy tai Hoa Ky 1.6 1.7 1.7 1.6 1.6 1.7 1.6 Ty lé B6 Thuong Mai
Dir Liéu Ban Lé
Chudi Chi S6 Ban Lé véi Dir Liéu M&i Nhat & Thang 8 Cac Mirc Trung Binh Gan Pay Gid Tri clia Cac Thang Gan Day

5-ndm 1-ndm 6-thang 3-thang Théng 6 Thang 7 Théng 8 Don Vi Ngudn
Chi Tiéu Tiéu Dung Thyc T& clia Hoa Ky
T4t C& Hang Hoéa va Dich Vu 3.9% 3.0% 2.8% 2.6% 2.5% 2.5% 2.7% %Thay D8i Ndm/N3m B6 Thuong Mai
May Mdc 8.9% 5.4% 6.9% 7.3% 5.7% 7.3% 9.0% %Thay D6i Ndm/N3m Bo Thuwong Mai
Chi S8 Gia Tiéu Dung
Téng Quan 4.4% 2.7% 2.6% 2.8% 2.7% 2.7% 2.9% %Thay D6i Ndm/N3m B6 Thuong Mai
May Mdc 2.1% 0.3% -0.4% -0.2% -0.4% -0.4% 0.0% %Thay D8i Ndm/N3m B6 Thuong Mai
Chudi Chi S8 Ban Lé véi Dir Liéu M&i Nhat & Thang 7 Cac Mirc Trung Binh Gan Pay Gia Tri clia Cac Thang Gan Pay

5-nam 1-ndm 6-thang 3-thang Théng 5 Thang 6 Thang 7 Don Vi Ngudn
Ty Lé Ton Kho/Doanh S8 Bén Lé

Clra Hang May Méc va Phu Kién 2.6 2.3 2.3 2.3 2.2 2.2 2.2 Ty lé Bo Thuong Mai
Nha Bén Budn Quan 4o 24 21 21 20 20 2.0 2.0 Ty lé B6 Thuong Mai

return to text



Cap Nhat Thi Truong Bong C% oo LU
Dir Liéu Bong va Tién Té Theo Ngay

Thang 11 2025

Di¥ Li¢u Gia Bong Theo Ngay Céc Mirc Trung Binh Gan Day Gid Tri clla Céc Thang Gan Day
5-ndm 1-ndm 6-thang 3-thang Théng 8 Thang 9 Thang 10 Don Vi Ngudn
Thi Trwdng NY K& Can 86.5 66.6 65.6 65.0 65.8 64.7 64.5 xu/lb ICE
ChiS6 A 97.8 78.4 77.9 77.4 78.6 77.9 76.0 xu/lb Cotlook
Dir Liéu Tién Té Theo Ngay Cac Mirc Trung Binh Gan Pay Gia Tri clia Cac Thang Gan Pay
5-ndm 1-ndm 6-thang 3-thang Théng 8 Théang 9 Théang 10 Don Vi Ngudn

Chi S8 Déng USD Theo Ty Trong Thwong Mai 119.93 122.48 120.96 120.72 120.92 120.54 120.70 Index, January 1997=100 Federal Reserve
Tién Té Chau A

Nhan dan té Trung Quéc 6.91 7.16 7.17 7.15 7.19 7.14 7.12 Nhan dan té Trung Quéc/USD Reuters

Rupee An Do 80.61 84.08 86.71 88.26 87.74 88.26 88.79 Rupee An Do/USD Reuters

Yén Nhat 134.45 145.97 146.12 148.15 147.40 147.08 149.98 Yén Nhat/UsSD Reuters

Rupee Pakistan 236.53 276.51 281.92 281.45 282.55 281.60 280.20 Rupee Pakistan/USD Reuters
Tién Té Béc & Nam My

Real Brazil 5.30 5.31 5.49 5.40 5.48 5.41 5.32 Real Brazil/USD Reuters

D6 Canada 133 1.37 1.38 1.38 1.38 138 1.40 CAD/USD Reuters

Peso Mexico 19.25 18.55 18.87 18.55 18.60 18.68 18.38 Peso Mexico/USD Reuters
Tién Té Chau Au

Béng Anh 0.78 0.79 0.74 0.74 0.75 0.74 0.74 Bang Anh/USD Reuters

Euro 0.91 0.92 0.86 0.86 0.86 0.85 0.85 Euro/USD Reuters

Franc Thuy ST 0.90 0.88 0.81 0.80 0.81 0.80 0.80 Franc Thyy Si/USD Reuters

Lira Th& NhT Ky 22.98 30.50 40.21 41.20 40.66 41.25 41.69 Lira Th8 NhT Ky/USD Reuters

return to text



o _Tang trudng GDP thyc cua Hoa Ky
Ty lé thay d6i hang nam

Nguon: B6 Thuong mai
Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Lai suat Hoa Ky
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Nguén: B6 Thuong mai

Quay lai van bai



Lam Phéat & Hoa Ky - Chi S6 C6t L6i ma FED Nhdm Dén

Ty L& thay d8i hang ndm cla gia ca, khéng bao gdbm nang lugng va thuc pham
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Nguodn: Cuc Dy trir Lién bang
Luu y: Muc tiéu lam phat chinh thitc 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 ¢ nhu cau lam viéc
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Nguén: Cuc Théng ké Lao dong

Luu y: Ngoai viéc kiém soat gia, nhiém vu chia Cuc Du tri¥ Lién bang con yéu cau theo dudi

murc do viéc lam bén virng toi da.

Luu y: BiBu db bi cat ngdn quanh thai diém dan cach COVID dé lam r6 thay déi thuc.

Quay lai van bai



Chi s6 ctia ISM vé Hoat dong San xuat
Gia tri trén 50 cho thay s md& réng, gia tri dudi 50 cho thay su suy thoai
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Nguon: Institute for Supply Chain Management

Chi s6 ctia ISM vé Hoat dong Phi San xuéat

20 Gi4 tri trén 50 cho thdy s md réng, gia tri dudi 50 cho thay su suy thoai
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Ngudn: Institute for Supply Chain Management

Quay lai van bai
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Ngudn: The Conference Board
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Ngubn: The Conference Board
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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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Nguon: B6 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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Ngudn: Bé6 Thuong mai

Quay lai van bai



Thay doi trong bang luong
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Nguon: Cuc Théng ké Lao déng
Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Ty l& phan trdm cac céng ty & Hoa Ky khong thé tuyén di nhan sy

55 Phan tram ngudi tra Loi khao sat
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Nguon: Lién doan Kinh doanh B6c lap Qudc gia

Luu y: BiBu db bi cat ngdn quanh thai diém dan cach COVID dé lam r6 thay ddi thuc.

Quay lai van bai



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

400 1000 viéc lam, trung binh hang thang ctia dir
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Ngubén: B6é Lao déng
Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Tang trudng tién lwong va lam phat @ Hoa Ky (CPI cho tat ca cac mat hang)
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Nguén: Cuc Théng ké Lao dong
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Tang trudng thu nhap cé nhan kha dung thuc té

Phan tram thay déi, so vdi nam trudc
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Nguon: Cuc Phéan tich Kinh té
Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Ty L& tiét kiém
10% TY1éti8tkiém ca nhan so véi thu nhap kha dung
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Nguén: Cuc Théng ké Lao dong
Luu y: Biu db bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay déi thuc.

Quay lai van bai
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Thay déi gia tiéu dung - Téng thé & Quan ao
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Nguén: Cuc Théng ké Lao dong

Chi sé gia tiéu dung ctuia Hoa Ky cho hang may mac

Chi s6 1982-1984 = 100, diéu chinh theo mua
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Nguén: Cuc Théng ké Lao dong

Quay lai van bai



Tang trudng chi tiéu tiéu dung thuc té - Tong thé & Hang May Mac
150, Zethay déi, so vdi ndm trudc
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Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

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

Ty USD chudi ndm 2017, ty & hang ndm diédu chinh theo mua
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Ngudn: Cuc Phan tich Kinh té
Luu y: Biéu db bi c4t ngan quanh thai diém dan cach COVID dé lam ré thay déi thuc.

Quay lai van bai



Ty L& tdn kho ban & so vdi doanh s ban hang & Hoa Ky

4.0 Ty L& gia tri tdn kho so vdi gia tri doanh s8 ban hang

3.5

3.0

2.5 1

2.0

1.5

1.0 T T T

e C(ra hang quan do va phu kién
—Trung tém thu’dng mai

T
INEPNBFCIINCIIN

X

'3"3"\%'\%']9']9’]:\’]:\’9%(1”1:5% 'Lb"bb"f?

B R L N

Ngubén: Bé Thuong mai

Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Ty l& tdn kho/doanh s6 clia nha ban buén quan do & Hoa Ky
4.0 Ty L& gid tri ton kho so vdi gia tri doanh s8 ban hang
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Ngudn: Bé6 Thuong mai

Luu y: Biéu db bi cit ngdn quanh thai diém dan cach COVID dé lam ré thay déi thuc.

Quay lai van bai



Khéi lwgng nhap khdu hang may méac giau bong My

1.4 Square meter equivalence (billions), seasonally-adjusted annual rate
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Ngudn: OTEXA, diéu chinh theo mua bdi Cotton Incorporated

Chi phi trung binh nhap khau hang may mac giau bong

45 USD mbi don vi mét vudng, diéu chinh theo mua
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Nguon: OTEXA, diéu chinh theo mua bd&i Cotton Incorporated

Quay lai van bai



San xuéat cong nghiép cta Hoa Ky - Tong thé & Dét may
% thay d6i so véi nam trudc
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e TENg thé e===DE&t may
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Ngubén: Bé Thuong mai
Luu y: Biéu do bi cat ngdn quanh thai diém dan cach COVID dé lam ré thay ddi thuc.

Ty & ton kho nha may dét so véi lugng xuat khau
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Nguén: Cuc Dy trit Lién bang
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Xuat khau sgi va vai bong My
4.0 Triéu kién 480Llb tudng dudng, ty L& hang ndm diéu chinh theo mua
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Nguon: USDA
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Nguén: Cuc Théng ké Lao dong
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Chi s6 ty gia thuong mai theo trong s6 ctia dong doé la My

115 Thang hién tai so v6i 5 nam trudc = 100
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Ngudn: Cuc Dy trit Lién bang

Tv gid cac loai tién té Déng A so vdi dong db la My

Thang hién tai so vdi 5 ndm trudc = 100
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Ngubn: Reuters
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Tv gid cac loai tien té Nam A so vdi dong doé la My
140 Thang hién tai so véi 5 nam trudc = 100

e Pakistani PKR e |ndian INR Bangladeshi BDT
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Nguon: Reuters

Ty gid céc loai tién té Bac & Nam My so véi ddng dé la My
Théang hién tai so v&i 5 nam truéc = 100
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Ngubn: Reuters
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Ty gid cac loai tién té chau Au so vdi dong do la My

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

emmFuro EUR e Turkish TRL
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Nguon: Reuters

Gia boéng hang ngay trong nam
xu/lb
e Chi 58 A e===NY/ICE Nearby
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Nguén: Cotlook, Reuters
Luu y: Dé biét thém thdng tin vé cung, cau va gia ca bong, vui long tham khao
Béo Céo Kinh Té Hang Thang

Quay lai van bai


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



