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1.1 LAEEF 44 5KERIF

LA, £EBRHRKE LifiklE (CAFC) KA T7:4 89 5K ERZ LG4 E L (H
% &% FAAE) (IEEPA) AIRIEIAAE TIEER, AABRRBLRTEAR
SHEREEFNRBATHNE RS, 12%F “RAHALIEIDLXMORA 7 o &
BT AW EE 4 A PTIBxTF XA AR 2 A AL e 3 KR B A 5t
FE, g XA EHTIOLG XM, FPEETERUERILERARS ET.
bRk AR, R EATABLERITE 10 A 14 8,

A B U R ARAT S IR o, S A Rk AL 2 F W 5 & 2 (Lisa Cook),
W RN G HINT BT, FRIFRRMAEMIR, B LM KGELAMEE
TRAEILE M), B RAT B R AT R P, T, EREELR LA,

T I E R AEAR e IE B A e,

Bk IES @, £E 7 A4S PCE Btk Lk 2.88%, 3REL 0.27%, ¥ EATH
A, BATAKART T RER T EHRME LKL, I, THAENH, £8

B BANAE IR, £ 8 FHFA. 4R-Z/CS B 4% 348 4% A 1K,

B &1: £HE PCE R3RILHE (%)
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M&6: :XBFRBRRFHFHFZOHK
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FH R Wind, P ERIERH 7P
1.2 AREZH R E5FH
BX7: ARAEEHBLEFEH
B ] F 4 A ATE MAME
2025/9/1 14:00 % 8 A Nationwide & #4564 A % 0.60%  0.20%
2025/9/1 15:50 HE 8 A HliE Lk PMI 44E 49.9 49.9
2025/9/1 15:55 &1 8 H %k PMI 444 49.9 49.9
2025/9/1 16:00 BRLIX 8 A #)i& b PMI £44 50.5 50.5
2025/9/1 16:30 FE 8 A Hlidk PMI 44 47.3
2025/9/1 16:30 FEH 7 A RATEITT AT (7 #) 6.42
2025/9/1 17:00 BRATX 7 AkdkF 6.20% 6.2%
2025/9/2 17:00 Bk TIX 8 A CPl F%4n{h 2.00% 2%
2025/9/2 17:00 8ECE A FAn{h 0.00%
2025/9/2 21:45 AFTEE A A%k PMI 2415 53.3
2025/9/2 22:00 £ 8 A ISM %)% 0k PMI 48 48.6
2025/9/2 22:00 (ER7TATRIEAR -0.40%  0.10%
B kAT AT K d e s K R B
2025/9/3 15:30 .
&
2025/9/3 15:50 kH 8 A% Lk PMI £A48 49.7 49.7
2025/9/3 15:55 &8 8 AR %k PMI 444 50.1 50.1
2025/9/3 16:00 B LXK 8 AR %k PMI 44 50.7 50.7
2025/9/3 16:30 3% EH 8 AM% k PMI £4E 53.6
2025/9/3 17:00 Bk TX 7 A PPI A &% 0.80%
2025 4 FOMC Z 4, %5 5 B i
2025/9/321:00  EFAGIE R £ E & F A
TBUR R & BiE .
2025/9/3 21:15 %%Tﬁa&ﬁgﬁ%‘]i%ﬁﬁ
BATIER
W4k 183k E LB TR B 6
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2025/9/3 22:00 £ 7 A JOLTs BRAz 4 (F A) 743.7

2025/9/3 22:00 £BT7TALITEAR -4.80%  -1.40%
2026 4 FOMC & % | 9 oI s A1

2025/9/4 1:30 W Bk 2 AR A S —3

WP K
2025/9/4 2:00 F B A A 22 R OUAB A
2025/9/4 17:00 BRAX 7 AREHER 0.30%
2025/9/4 19:30 £ 5 8 AdeEE L LHRAHK(TA) 6.2075
2025/9/4 20:15 £ H 8 A ADP itk A (7T A) 10.4 7
£E %8 A 30 8B FAMERLEAK
2025/9/4 20:30 22.9
(BN
2025/9/4 20:30 (87 AR HKUALERL) -602 -626
2025/9/4 21:45 £ B 8 HARE 2 HIR S Lk PMI 445 55.4
2025/9/4 22:00 %158 A ISM k4] b PMI 50.1 50.5
FOMC KA &£, A% T /F
2025/9/423:30 BRI E AL B IFAR R
i,
2025/9/5 7:00 2\025 F Fowe %é‘\%ﬁu%ﬁ%
FHEERINE K £
2025/9/5 14:00 %E8 A Halifax FiAEEMBEHAE  0.40%
2025/9/5 14:00 xB7AFABREHMEAF 0.90%  0.20%
2025/9/5 14:45 HE 7 AR Bk (LB ) -76.23
2025/9/5 17:00 Bk T IX % =% & GDP “F 44 E {4 1.40%
b o B = 5 A S % 2
2025/9/5 17:00 ZZ;E RoFAFRERLAMEE 0,
2025/9/5 20:30 £E8 X LF 420%  4.30%
2025/9/5 20:30 £H8 AFABIERALAD (FA) 7.3 7.8
2025/9/5 20:30 (B8 A-FHHE I IHFE 3.90%  3.70%
2025/9/5 20:30 (B8 A-FHHEIHIFAFE 0.30%  0.30%
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1. BB EF BRI :

BRI EHIE T IR T EIRMA R R 09T B, ) LR RAT IR S R
IAEIR A 2 2 aAe 28 Xk KB BAMN R BP0 A0 S g R F
B s b5, A8 AR X F DU R R S, JH A P RT EUR B R R 8 R
B BB A S, BRI KRR L, AT BATEBEZFEA
R TN A, ERMBIFEGRIRT, FLERFEAY, ELEALSE
#¥E,

2. RBMEFKE:

RENFRT FOMC HF 9 A8 25 N &, H AR 3-6 NA R4k L% &, BT
82l 7 A RAS, ZwHATHTHRGERFE LA RN E IR FARIE 3T
T tas, KA, RIE 8 At kifid 7% 5 KR 4 Bl Ik R H R AT
EHE, ENTRAA 9 A E R RBEGEL, HIRIAT T EORAT “EZR
H KF, RATEIKR R 69, FERTEMRMEN MK, FoIEFE
Ko

B&8: THRMFNZLH 2 kKL

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBAEILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450

2025/9/17 0.0% 0.0% 0.0% 0.0% 87.6% 124%
2025/10/29  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 46.8% 474% 5.8%
2025/12/10  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 386% 47.3% 13.1% 1.0%
2026/1/28 00% 00% 00% 00% 0.0% 0.0% 184% 427% 31.0% 74% 05%
2026/3/18 00% 00% 00% 0.0% 0.0% 10.8% 327% 359% 17.1% 34% 02%
2026/4/29  0.0% 0.0% 0.0% 0.0% 41% 19.2% 339% 287% 11.9% 22% 0.1%
2026/6/17 00% 00% 00% 2.7% 14.0% 28.8% 305% 17.6% 55% 08% 0.0%
2026/7/29 00% 00% 1.0% 6.9% 195% 294% 257% 131% 3.7% 05% 0.0%
2026/9/16 0.0% 04% 36% 123% 23.8% 278% 203% 91% 24% 03% 0.0%
2026/10/28 01% 11% 54% 14.7% 246% 262% 179% 7.7% 19% 03% 0.0%
2026/12/9 01% 13% 58% 152% 247% 259% 175% 7.4% 1.9% 02% 0.0%
FH KR : fed watch, P ERIERHF AT
W4k 183k E LB TR B
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AARA PR 6 HAR R 8 BAVAH T80 B AT AT 00458, Bk s PRl 4538, A, B0, A
B, LR RS AN G AR TR A R ARIERKATA, EAd). Aend. AR EEENG, hREpE
Rl T TS AWl HE Y,
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PHRIE SRR IRITAE L 8] (AT B AR “PERIER” ) B &% EHE K 2 Stk 69 I RAE R T E 9 0k 469 A .

AIRAER EARRBT AT TALRA BAVAA TG TH, £MNARERRIEZLZ LR AMRF I, REAX
RBESE, RE P o915 & RPATR B SRR PT S IE5 K £ 6 h N R0, P ORIER I B A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR AR B H 2R 2 P BT RATARSE AR o R

ARETRGE L, RN A ARE E BB QGW EAH . 25 &N, RN A FE @ 4 Bp 5T M L 2o
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=B A AR
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GEEABRRA L ESBERAE) F2017 57 A1 BREXEH, AMREEPERIEEALSHE PR, L&
FULER B R P, AEFRTRAGE, FBUHZ. TSR R ARS P TR &, AN 8 Aa Bl AL E],
iR EAREFPONERMEAZHEF .

AARE AT P URIER T, K2 @FT, I RAATAF G 3 AR AT X BT8R 1550, ik,
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FARMERE, REHEL&T 0, HIERALS ., ERRTEHH XGM H M F.

NEBATEC AT, KRG, Fil. LR, TR, Wl nE, #de. #Hd. AR, DT, k. BAIT. S
AL odim, w4 #E8B. A, Ld. EEL 28 ARE. TR, RE, ThEREZASIAHM, 2ESRS L
P E 2 R .

FERE A R R ARG BR B E A TR A SRR ), BREFRfEEE, BTERRS, AR ARRELTZ
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WRA§: yanjiusuo@cnpsec.com HEA:  yanjiusuo@cnpsec.com
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