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2. fo&fFSR A ERRA R T RABAE, Fh S, THR SR e & AR A K A
3. mERERA R T RARER, ETMEEA, TAL KRS, BT HERENVA.

4, EFHAFEMRES 47-5%, mAERB R K.

EBBIFHLETREFRSE 7 AREL—F, AHIBRFTRE. AL P IREEFRERMY K (solid), REREBLRERE
B, EEAXHEALE; £F2EKEY (strong), KFAZLFZM (robust, 7 A##EH strong). #LLIIBAK
5FHAMBEY KRS, RLFILFRA TR, RBKRKFEET 2% HERNLETEE. 2RAOFEAHNAEZ.

SEP 7 £ Bk F 2 FRIAKA RN, FHGBABRAFEFEREGETSHF (5F 2.3%. 95 2.4%), A KLERE
ki (4.1%), BRk=E % (55 3.7%. A5 3.2%), KEAERET (545K 4.1%. AFAE),

KA A AR LERBIARE FHBEE TG =R BRRAAA 1) St — P 2) @KA%E, LFERMBLY L
FABEMK 3) B BCGEM T, HBBERA TRARATRGEEX AAFLET T,

AP AT, SWEREGTETRAR, AmERAZFERRFOF T THEY, LAHKZHN AT K. b TL#H
Thef, RRRMHRFERGEIL 7 A ZHIRW. WA SO ZFRE RIF, BHRTATFLHURE ¢-x 5

NEo PANHTHRATF AL, RTEKCZAEFLEHT 2%, wHBEAKFH KK (too long too high). KF T HM&E
LEIUANA T L3k, @RRAEA I LS, AREFTT, &RRFHRMELL TR KF. kA FHRLLETESHLKRE,
e &R REFHA T H,

BLIk, ERAINA, EHEFEAIEEARMRT ATE R, 1) 253K; 2) FALEE, FHATENEL; 3) REHE
W Ao

Bt RAVE AR A BRREKIE &I T OO ERA R B R ARIRE A E— R

AFaiEzasd, KPHaMt@kRFEERRES., BKESHENRZELROGER, TBRLEEIHIETL2FL
AdFe 5t M BOBUR T A . 2011-2014 F, R MK AR A 100 £ AARML, 128 T 50 £ R EF4 TR A afe B AR
e Hehad, FARE KRR, BPEALE QE HET, £H CPlAiiw CPl#ASLYM Eif, ZEINARZFANY, 25
BKIKFRERD (10 F GDP FIRGR-FHKRF LA 2.4% A L), KR XD E, Kiegmi i 45 2011-14
FRRAGH R, GF R K& T &5 k& by 5K E L AB RS> o)

BRARLETFERER. HBEANGHELNE, SWBEAAELTEFTSERERRS, 3 54 GDP ¥t #8545, *
T, MBOEAERETLEENTRRER, KEPERFTOES KA, 11 ATHEEZA, A TRESES(Z. B,
B 5 AR A R BRI ALCBAR A ERESHER . TR RAER T YL HES R4H)

EMNBEFHL, FHRFRNESE ML, 5E5XAaT4L, BT &, F 0 BOLA FAT AT WBORS & E L@ FH,
AAETE, HFTFF4 3RS ALTHG Y RZH DI, LT HEAITH; Al 3T GDP e &3hF AL T %,
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AL, WL, THFFARRERES, TROUER FRAAELEWSFZEHE > A4k, £H8 A Bkt
BEHAH A,

BEHETHANE 47-5%. WRBERMNOBER, X — EMRIEAWEERA 1L FAMRE 2~-3 R ERKAELFRE. Kk AE, I~
RETFEAEE—F EAGTR, X2 LRE T aife £ E S0 MR B AL, b, KRikm&sT£RY AR K.
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ES 3 AR 3.50% - 3.75% A% Il 25 N EE 3.75% -4.00%, A 2023 £ 7 A AkE kb
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93, vH . FHFA. BAREZKME 120 £ FiET
25bp

Z 5 G EHREYT K, KE " RLRT IR RBET K MK "FRFRY, A HGEEGE
R IR AL A i REFMME

A FE A FREEKRFAZTY "B (strong) A FFEREK B, FAEK
EF Sy

Wk REHREFHASRAY, ALETLR kKb 7T AR
x

i ik 475%% 2% B AR, " AR R HIE BAAAR A EE", Wk 2% B ARfe bl R b 69 & T
BRI (ARR) Ak

W R AR AHEAMMAER

#

PR, FHHEEN

"B A" (robust), #HE#A

¥ A BETHE LD R E)E 2% B, RGHhas K

B

FHNEH 5 RBETH, NIEPET X

ZF L kA RMWE, 2 EET,

EFEET 2026 HFRAE R F A

B 3.8% LiAZ 4.1%, BTFARFME—K

AR R, F RIERFEI

R2: RAXEFAITEE
211 =1 7 ARERE (EXHFRRE) PR /| BE
¥R E expanding at a solid pace T2k
K Economic activity appears to be strengthening JE £ A 5%
the resilience of the US economy H W
Underlying growth higher & (BiREFE)
F BEALE has been resilient Btk
K Domestic spending
TR robust R
Capital investment the surge (Capital expenditures) is real BB E (BTN
Business capital investment has improved WIS AR T E&
pointing in a good direction
FAE I DN has improved H &
Private-sector earnings
(R robust, particularly for businesses %2, LA @Ek
Credit flows
. #EIEEE New hiring has improved H Pk &
L siwsk Job gains kept pace with the workforce 55 KRS
% k& Jobless rate remains low, at around 4.1%; changed little 2 4.1% &kiz. TR K
4572 $& Job openings increasing A2 38 Ja
% J§ T8+ Weekly hours increasing A2 38 A
& L HHFwIE (4 FHED running at levels consistent with full employment 57 Rt ke
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Unemployment claims

RftFRERR (EXHEIERE)

PR/ KE

FEHHH T HRIE (SEP)

roughly balanced

K HCF i

LT3 remains elevated; too high, and has been for too long (5 & . T8 L&F%T A
i3 F %3 T AR
PCE likely around 3.6% (8 AR, FE) 2y 3.6%
¥ PCE about 3.2% 2 3.2%
CPI about 2.4% 2 2.4%
T KA too many-:+ above 3% (6 A HA= 12 A~H 0 42) T % £ A MEAR 3%
Categories posting increases
KER S | RBEHNR have risen; bear watching Tk, EAFXE
Commodity prices
@RS (SEP) to the upside W L AT
B KA remain well anchored BB
Inflation expectations
4 4&K2 Financial conditions hard-pressed to describe as restrictive ARAEARAF L IR
B R HKAE Longtermyields up (ZHA. RAES. WLKL Lt CRiek D
i % GDP rises 2.3% (2026). 2.4% (2027) A5 2.3%. HIF 2.4%
M pce runs at 3.7% (2026). falls to 3.2% (2027) Ak 37%. NE 3.2%
PRIES holds steady at 4.1% e 4.1%
BRI A F 4.1% at end of this year, remain there next year HSER 4.1%. AFRE

TAHRB: B, FHIERFEI

BAXBELD

AR ¥RRE HHA
F LB LM EsEHL, RHGESmME—£E 8 A CPl 4% &3 2026-09-16
R LB IRE Al A8 %A AT AL 3 3 K B 4—8 A £ B IF R MR ST 2026-09-09
R LB IR T 85 AR Ik M AR 4 E—T7 A £ B FOMC &iF 2026-08-03
& BIRE il fkfae—£E 6 A CPI 448 &1t 2026-07-20
R & BIRE FERFK, HHFARMAL DAY EHA—6 A £ BIEREIE ST 2026-07-06
FERERE AR EE R, EFALRIT R 4 £ —2026 FiEIEAEE 2026-06-26
R LB IR XEBAR, KAE bk 45k—6 A £ B FOMC &if 2026-06-21
R EBIRE AR AY I—£E 5  CPI # ¥ &% 2026-06-14
R EBIRE JBibs| KegBkoMEM YA RN—£E 4 A CPI &4E 5iF 2026-05-14
R LB IR BORHGAAR, EENENH—4 ABLBHEET 2026-04-30
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DA IFARE
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ATIR AN TR fo AAFBEM L ERE 5, AETE, AREFERRE RIS T 09 BARIET R
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A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT L0915 B F EN TR AR EETLE R, KN RBERNEGEN, NE, BP0 E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH L G E R A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬂﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R AR R AT T, AR ARE R AR EG] A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

AT PR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,
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AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I
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