GUOSEN FUTURES

‘ E{SH%E

B34 % 7t & & FARE

Rk ERFHBREIHA EREH L ERA

& IRA®

W FLETHEATFDHE, X DA REEEHEE— e ey
1B, WARG BB TR RS ET R PR ERAAREFHER, F
ARG AHF LS RGN, 2HGEKRAM A LML, ERBR IR
THRZGEREGTHBE, KF4£EH 2025 F XL FRAWEHNE

EAZH R R B Fi0 k5 T4 AE, RARER R AL, 2 ¥ KR LAFF B R M, &HSFAEANZ
iEM#T [2012)] 116 5 L AT KA H

AT R G 5k
Ak T 5. F0262502
B F X5 . 70002252
W,1£.021—-55007766—6618
WR 44 - 15068@guosen . com. cn

PATIRBNIE . BRAEw
M5 . F03143995
W%, 021-55007766—305186
W44 . 15957@guosen . com . cn

Xk bk AR

fHREREITRAGEEH RS
ARA, SWITHRETAAGRLA
®, ELSEAN HALER, K
FER, ME, BiERTHETE=ZFH
£E&, Y, HLFA,

w5 BEXZE W LT FEFRL AKX EERE



EiS %R
= e m > »e
‘ GUOSEN FUTURES B 15 8 5% 5 5L Page 2
—. HBREHBAERTA: ENER AR
EFHMAOIMN “FFRE BA KAE, KRE OOBFARNE, ERARSERFELTEERS,

EHRABNZ —Aibf R RAVERG X EBENFARTALE, Wy ARSI ELELRR, A
HERARERAFTS, DA 188, MEKRERLMINEAE L, EFFR—F 4R, FHEMT3TFRE
FERUTt TR R FNTRME, IAFRFR G RMERSBAEM 112 £4, W Rb—E ;T 54
105 £,

SEZETY, REBEFRABIEARCR FHESRBIRE, K “J¥xe” MBI E LEL 5,
K KGRI F BT — A XBRET. THINEHEN TS, 2N “FRAA-BEEK LA L
B2, ME “SHMoBREAERR LA E AR R @E RS, BRI KR ER
B 2AGERTUR, i BT B L R AR ® RS T, TR RE A REGEEE KB T4k
e, HRFERYERGHEEELE, THF—RATHERRANFZSBRE, RA B LFELSHNIH R,
# R BIRIE B RATE R AR, IAFRNEROETERE, ARHNELBARY, D BEH ML, §
& & R R B R R B B IRTIUI A B U 69 W E R,

=, RBER) XREENFRIE . ARBLEFAK

LB IRIUAH AT R T ZT, LR E FEAANRA T L AN OHS TS, RSl £
25 BABZAT A, B0 EBREARB) LEL pHmE, FARLSCEALLE, FHLE 40
im B 87T HEME

EEZFELN WRM%E HLBR, BRHE HAFHE, 2026 F—F 5 GOPFILFEEK
2.0%, AATHH, LFARAMMS, LT HRAEN: 4 AERIDEHL 1.5 7AFTHRA, #
WELBAREZE 18.9 78 % FHIK, LTFAANTHALHEY RGFMP £, ARBKREHEN LG
ATMIAA FEEF, 4 A CPLRLIT £ 5.8%, 4] 2023 55 A VR4S, PPlREILIFE 6%, % 2022 5
AR SR, HRAAE A B 7.8%, B2 HIE 044 BAL, fkdns T H b4 F & 6 69 )i,
A2 AR, THELEEHMA 2026 FA5H BRI L, Rm@a AR, MALEEH, BARHRIR
HEMR TR AN G OEATT i, &4 E R T 2027 5 1 A&, BE AL 5%, LHhYR, 5 A
18 B £AIGHEM O £, 10 1 £ I E FMA £ 4.596%, 30 FH £ FAZE5.120%, £15
FER Y AR, T EEHRNE RS,

w5 BEXZE W LT FEFRL AKX EERE



E{S 5% P
GUOSEN FUTURES B 138 5 9 Page 3
B: ZFABKRHKI9 Xo B: £ 8 K% E ik 55 bk 24

Wind SEE: [E 1k a1 21 04F

— ETTEEL = USDCNH: B i3 —— Wind 2 EF125 %304

85 T T T T T T T T T 620 3-00
L0 2} — o) (o)} — L0 2} — Lo 0 (o)) — 0 (o2} — 0 (o2} - 0
S & o © & o © © o 92
S 3 F S S 3B 5 8 8 S 8§ 8 8 8 8 § 8 ¢ g
N R T I I YRR L L N O § 8§ § U O U8 © O
S O O O 9 9 o 9 o 9 8 8 8 8 8 98 8 989 8 ¥
N 8 & &8 & &§ &8 & & & 2 8 &§ & B 8 8§ § 28 &
KRR Wind BAZHRG HAERR: Wind BERAE

B . CME FEDWATOH R.7 & ACHERR £ T A4 4F 19 1 £ 69 T 46

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500

2026/6/17 0.0% 0.9% 99.1% 0.0% 0.0% 0.0% 0.0% 0.0%
2026/7/29 0.0% 0.9% 92.8% 6.4% 0.0% 0.0% 0.0% 0.0%
2026/9/16 0.0% 0.7% 76.0% 22.2% 1.2% 0.0% 0.0% 0.0%
2026/10/28 0.0% 0.6% 626% 31.7% 4.9% 0.2% 0.0% 0.0%
2026/12/9 0.0% 04% 43.7% 41.1% 13.1% 1.6% 0.1% 0.0%
2027/1/27 0.0% 03% 35.3% 41.6% 18.5% 3.9% 0.4% 0.0%
2027317 0.0% 0.2% 25.2% 39.8% 252% 8.1% 1.4% 0.1%
2027/4/28 0.0% 02% 212% 374% 276% 10.9% 2.5% 0.3%
2027/6/9 0.0% 02% 19.5% 36.2% 28.3% 12.2% 3.1% 0.5%
2027/7/28 0.0% 02% 19.3% 36.0% 28.4% 12.4% 3.2% 0.5%
2027/9/15 0.0% 04% 19.4% 359% 283% 12.3% 3.2% 0.5%
2027/10/27 0.2% 9.3% 27.2% 32.3% 20.7% 8.0% 1.9% 0.3%
2027/12/8 0.8% 10.5% 27.5% 31.5% 19.9% 7.6% 1.8% 0.3%
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	一、地缘僵局推升通胀预期：宏观逆风的根源

