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8ASWE, KEABMMKSH Y., EHKEREAKYE, £ KR, £
TAEHR AR, ARTILEAR, PHILEE LA, ARTH.
B&1: KETAHREH—KL

2023/8/18 2023/8/25 AAELICKEKELWR A Sk ki

KErim

fifehs il SmAm 82. 32 84. 80 84. 48 2. 6% -0. 4%

WTI 5 £ /R 80. 26 81.25 79.83 —0. 5% -1. 7%

COMEX#4: #msa  1,819.70 1, 886. 10 1,911.10 5. 0% 1. 3%

LME =57 1 8, 387. 00 8, 176. 00 8, 381. 50 -0. 1%

LME %1 =57 1 2, 360. 50 2, 096. 00 2, 124. 00 -10. 0% 1.3%

ZIAL 52/ 921. 00 801. 40 801.40 | = 13.0% 0. 0%

WAL 7./ 4, 085. 00 3, 700. 00 3, 716. 00 -9. 4% 0. 4%
5 A JER BT

Jefioy 4. 41 4.92 5. 03

Fefiiloy 3.88 4. 26 4. 25 37

FRi%500 3839. 5 4369. 71 4405. 71 0. 8%
SN

JeLiR% 103. 4942 103. 4419 104. 2016 0. 7% 0. 7%

S R NIRRT 6. 9211 7. 3077 7. 2948 5. 4% -0. 2%
i

Fr it 2.1316 1. 8498 1. 896 4.62

10’ st 2.8312 2.5615 2. 5672 0.57
AllE

FiF£edh 3089. 26 3131.95 3064. 07 -0. 8% -2. 2%
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Mo ik — 7 @ AR IL T Bk 2 ek B A 69 408 VA BCAT A R 69 T 2 52 PR B
Sthe B4k R Ao they 5 & (Proceed carefully as we assess the incoming
data and the evolving outlook and risks) , 3 — 77 @ L3t & 8% fif 2 52 3L
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10 A& E B Aok s Sk 2.56%, B AF 5 N & 2 F RIS Rk
3.02%, B A8 ME &,

621 BEAYIESE, 6 A 22 B4223 B, BB AR F SRR E R KT
T, £&MA B NARE 500 53 A Al ik R A5 M=, EH0KAE R LT, AR
REFFEB TR, RibAsk, e @DEE 1920 £/ 55 A%, &MIE .
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fasxflbZ AT AR5, £ B ATSE P HARE, @ xFBpR A 69 338 AR AT &

Ao R o0 AR 2 PEt, St SRR miEE S .

2.1 BT “BB” &%, 2R ER

TSR RE 6 A BRTIER AT, & eRME NS BIEE R RIS,
6 A 21 ASmRELBRIIES LRI, “TUFHA GRRMME RARLHF A%
%72 8 (Nearly all FOMC participants expect that it will be appropriate
to raise interest rates somewhat further by the end of the year) ” ,
mMARBERENET “AEAELWHFEINLTHE—F 8 (We are prepared to
raise rates further if appropriate) ” , HLEAEK 6 A B AW iEa o849
R0 RAFAR LR, L2 /A& AR “TER” A FIRBA T T ulvm &g
PR BT

—il R FERAE, £EEF LA RERT, 6 AW A LHER oA RRIRAE T
H s LA Bk 0.2%, % 2021 F 8 A AKRGIR IR, 7 A CPl 3Rk bk
0.2%, 5 6 Atysktas-F, 7 A @R ER LG LA 69 3%%H £ 3.2%, ATH A
A 2021 5 3 A ARRIZAER, RARIREHRRGR DA BRNEE, Ho
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F ORI HAR T AT DT, @R R IBEAK T . 12400 CP1 £ AB69 T 14
ik ERRGEE RAVAE B T AL, B A R AR R ARIE UL 2%49 B AR, EIRGET AL
AR B AR B 2022 Ak — AR KR HER, hERMS 9 AT
AR R RIGRT B P TR M.

— I RHAERA, £B 7 AAERIMH L 18.7 FA, IKTHME 19 7
A, 6 A#IEAK20.9 7 FIHZE18.5 F Ao 7 A3t b A% AT 2020 512 A
AR FR, FFRALARESE S A AT . EREHAERT LT,

X5 R 3 £ IRt —F o L9472,

AEMA KA, $BRAERCAE REW AT B AT 548 801 JUAF 4%,
A ELIH T ER, AEGAKREZE TS,

ST 7 A EBRBRER. WRRERERAHARE, THEAR BRI H AN
Rk (6 AN ERE, £BBIEARATASFRFRERE, 2R,
W R IAR AT AR M LT A R B AGAR G ) o A2 R X AP FIMT A9 TR KA B T B AL
B, BRt e ARG AN, Bt AT ERAE T T EARE S AR IAET, 8
BR R AR, KRR P BUR R AR M BB R A S BME e, 56 A&k
H—%, T 9 ARG EERMEHFF RS K,

REB R REFEOBSEIRRE, MO ARA L EATRE R
FHURRET “6 QAT A #9A%S B AR BAR A A E 3@ K G B AR S T AT
2 89T dE, LR nil LB KB A FE B AR E, L RkiE KRIUNE
EHAWEKSANREFAZ TR (The lower monthly readings for core
inflation in June and July were welcome, but two months of good data
are only the beginning of what it will take to build confidence that
inflation is moving down sustainably toward our goal.) ” , #A¥iZzE
®E 6 £ EAAERITIER G R EITIL:

SO RAE 6 | EERMEBLE R AR R KR T “HRILFT AL, RMNE XA F
B M AKB Ik 69 & E A (conditions to getting inflation down are

coming into place) ” .
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sam R AEBERUIER LILBE 4 A 12 A~ A F PCE LK 4.7%, k7 “A
EFFP R, BRWEKA T A, @KL ARKGHERZA (Inflation has
moderated somewhat since the middle of last year, Nonetheless, inflation
pressures continue to run high, and the process of getting inflation
back down to 2 percent has a long way to go) ” .

TR A6 AL ARG, SR RERT RO RARK T3 BIKE R
R R AGEN, BRI A0S B IR IR R 4 IR 1% 0 889
JRA, mAPMGAA AWK 87 89T, AX—RERE, @K KRG

EMAE 6 A £ Ko

B %2: &< PCE

B. Core PCE Inflation
Percent change s
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Note: The data are monthly and extend through July 2023, The data for July 2023 are

estimates based on consumer price index and producer price index data. PCE is personal

consumption expenditures, The shaded bar indicates a period of business recession as

defined by the National Bureau of Economic Research: February 2020-April 2020,
Source: Bureau of Economic Analysis, PCE, via Haver Analytics,
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T ABREERA, . ZFEfeFE, BEFRGAERMNE T A A
Tl 192, QAL AERE. HHFodR R ARG BAA BT L3k, (E5E
KA CPI #93R K 7Tk T

—— AAHER I EED, BRARATRAEGIABF LB ETED

(especially robust) , 5Z AT “MAM & LB AP b” 9k RML, MAH
B R HAREROGPATRIAAXE, £EH _FF %R GDP #F3K 2.4%,

IR ARAR— T Y 2%, TITAR TG 1. 8%, REASAM R X b (PCE) #
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F3E 1. 6%, &AIMZFENG 68%, AFR LEFMN 4 2% E AR KEERE, 2

BIAFZAR T AN 1. 2% A4 A AR 13 KRGS GDP A= sk 1L 3% 2h 69 A
NHSF I, B RHEE,

—BHAITLET R 1I8AALERKEZ B EL TR ARG ESR, £AE
DUTIES LEURR R B 0 R KR “Ik 55 (remains weak) 7, RALHIERE
WP ERAEHEHT “HHM1ES (showing signs of picking back up) 7,
EA ST BIKRERGER RAAERBREINELZ—, BFdmE, 258
A% CP1 454089 40% A L, R ZERf=4ERA E BA RIS, ST EEEME
FFEY THRER A LR, SXBRMBEBRERGE N AL RN,

LA £EEMNELFAY THERE LK, SERMBHERGEH B L1,
RATRIE L=, B FTMAFLE LR, WEH G5 TZLARAL —FaTr ke
T i 20%, #EAEE B3 % N 5] Redfin KB I, AHRET7 A0 BH4
R, £BWEHE R GIRIT TR IATE A 2605 £, AR LK 19%. £
H7A#MBHERALIEK, KK 4.4% E71.47 F, QIRALE—F L5
B, TABRREXETHETHAARGESL S RERGRZTHBEREFE LT,
ARG 3G Ao B K £ EAE AR, f B b — RN 24T A B R E, Bp £G4
T AT Ao K Ao 8 ) S R A0 B R = T

Black Knight R# A #9ik+ L7, BE 6 A, £EEHEMN LT LHKET 2022
Foypta, 2FPRAEAEFTRAEGEMNHLIH LG, 50 NEERTFH
30 ANy B & T 2022 SFK-F. R, EEAAI, LHAAN A ZREGEN
VABP 3R A K K £ RIRT BN KR A . 5 =G BT R TRE
FHGAK @ — P LT R,
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HANGE IN MEDIAN HOME PRICE (SA) FROM 2022 PEAK

£ 300%

-1.2% %
o 0%
80N
-32% “100% +0.5%
wald
o +3.0% g +34% "-”bo' o
o +45% . +1.9% O?‘* i
+3.
55% (&) @ Qo™ q ik A
), o By - o Q% 8% e %
+3.2% 4.
0 V) O
-6.8%
-7.8% 'S% 3.5% 4%
5 .5% s +1.3% +0.7%
i )
22% A% Q s s0.8% *09%
Change from 2022 Peak HPI (SA) 4 "“o
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Biack Knight Home Price Index (HP!
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J&, BARETEAFMAEN TSR, FEA5EKTRAEEIAMLENE, 2E5NM#E
0 RIS A R OB R EAT S, ®oh, £BF T4 A LR AIALREA
RUTEAES, QIEMEERR AR, ARG Ehe RF £ 0930 75 A L%
AR R (L 25MM4E) o MARBIES, FMNe LkTRAHESM
&, BALEEAHEHES AT

VAR =4

AE IRATAIL o

—— % B A E AT LA ) Cox Automotive 7R T 8 A AT 15 R &9 #4448,
BRAEZFEMRMAEEA LK, KT HINAZBIKTRAE R 69T £ %8
FEIFRLERKT 0.1%, XRAWNARGERIGEK. AoIRA, ER=FEHHER
B AR At B2 AR 3 8RR B Ae sk g AL B

——FANATIHRAELR. FHrROERMAERKEZNE S, R FTERR
TEA LA EFZEY, TR AT HGER KR EEAT-FH (There are some

signs that supply and demand in the labor market are coming into better
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balance) , & 6 A 29 B A®IEF BT h G FRAT A8 “Fwreakfie
A7 LURFTX—Ek, SRR ERALRE RAN LR “HtXMHFah AT
o) BT a4 T & (We expect this labor market rebalancing to
continue) 7, HER T RIEF/ERAFT NN T HGERRARNBFLLEMR, A
EE XS liF:€ E--Y s

ET7AERKBARE, HHAL55F K Enda Curran st45H: “S0m RE
FTROGEA T TRAIE XIERIRE LO9FH TG KRB L E "R R,
AR ERMBOSERHRAAR, 7 FAR, ERAARERIV LR RZAT “RE
X TR KMEE, AEEEKRTR, FRITREKE & 4, RMNF+IAF
N TG F-FERFERET L. mRIEBEATH A T HGRRRARBFEELE
fi#, MATREZTFBEAHERL” .

BR4: HEHER

Figure 6
Wage Growth
B 12-month percent change 10
— AHE ,
--- ECI Kt
------ Atl. Wage Growth Tracker, # %
[~ === Indee P y 18
1
1
i ! 16
!
Ll
- -4
& A
S mAm -~
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IS N S GBI S W S I [ [ I |

Ll
2019 2020 2021 2022 2023
Note: The data for AHE, Atlanta Wage Growth Tracker, and Indeed are monthly
and extend through July 2023, Atlanta Wage Growth Tracker data are shown as a
3-month moving average of the 12-month ﬁercenl change. EC| change is over the
12 months ending in the last month of each quarter and starts in 2019:Q1 and
extends through 2023:Q2. The shaded bar indicates a period of business recession
as defined by the National Bureau of Economic Research: February 2020-April 2020.
AHE is average hourlg earnings; ECI is employment cost index.
Source: Bureau of Labor Statistics; Federal Reserve Bank of Atlanta, Wage
Growth Tracker; Indeed; all via Haver Analytics.

R EBHZ AT HTERIZH ETFMEVARNI L KM T TAFH L&
BIAELT, OB ERRLACTRES LT T30S, 283307 £
At 8 A 23 8, £E% Ii%it5E (BLS) AAAF—FE st dbfe THEH

# % (QCEW) #(4%. BLS #&, AREMFTHH, XAEBITE, 553 AIER# L
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ADHETE30.6 TA, ALATARE A EAZCE B 0.2% X&%RE, HE 3
Aeg—FF, LAWK TR TS 30.6 7o BRI KETRE R KA IE ARG
iR, 12 QCEW 897t k%t £ A&, Xk BLS AE R R M PR, HFAN
M RALERTREI T, FRTHATRZ S, AKBLS RERETHILTTA
0, URREERG TN T H AR, 1845 FiX — AT feik ZIAE T Ak L%
A E S A

ok, 453 A, Afad e £ TR RA R EIRALY Z ARG T
RBAEIRIEITH Jon Hilsenrath A5 HMEN L FH/E, £EFHATHITT
FRAENT R, MEHTORENE T, TAATHFLEKE. LFAA, FKX
AR F IR RIEERE, £EF TRGME XL Wb B Eh, EK
4B Rk A 809 R AR, B A 3R B 69 BRL T B Ae 4B TS B AR TGS E R A
TRFE MR RE, BFRIRAKT HilK, £ALRE REVAT S 185
M 3k Z ARG R EEPIE T X — & BRIRM3E Indeed 8 A 25 A 5, MAd@kay
A&, ZEFHFAIERFERE, LAEZRE LRAARGIEIE ) SHAREK
4.7% 1&F 4 Aty 5.8%, VAR 2022 % 7 A4r4Y 8%. Indeed %55 K Nick
Bunker &, 123 # -4 iRax X LA A S 5 &3 A7 69 37 5T 2B R Bl An—
0 A FA TG RAFRIER., 2 mAEIK S AL IEAFE ., Indeed 1%
i, R BATARREHFL, LA 10-12 A #AN], FHFA G4 & 2% Har
BKFo M EIRBERIK, KB TFHITHA “BA, WIFF”

LRRH, BEATIELK S RRAMNA, SR RILAERCEEKEEM, 2
B “H 2002 AR, HEIA L R LK S — AR A HEKTKE LAY
FERAHAE", HHBAR DA R L B 2 HTALR B £ 8 H ok T 2ot
WK A R K RS HAE S, XL £ AL ECE P, AR RS, RN
3 3 BB T R 0 TR P 0 80 B T L K

25 EFEMEK (Fed Watch) #3E 27699 A EBEAEH 1240 B AR 2k 42

7 B 25bp B9 AEFE 2 A A 80. 5%F= 19.5%; 11 F v 8 25bp Ao A Ao B 69 BEF 2 H &
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48. 3%F= 42. 5%, T %N A 9 A m EBET K, 12 11 A e SR EATE ) ha LA

BRI Ra A 438 BOR A B0 g _E 4T 2bp £ 5. 48%,

r, BRMARBREOCA 21 HESTIESWEAET. 6 A 29 BEAHETS
BERBHETRITEING “FOREBRELIN AT TARERS. 8A25
HAABERESBWATHILRE, 2B ANSETHRRBE, 3T& @B
HOBBEARFARNGCORARKME, &2 mEROSE. RRES
CPl KAEA T M. dERALASER KT AMARAEBRLWYREN ELBKMEI A
FAA R R TEFOTRE, 2R ELANA B CBKRKIFEGERH
K EBAEY e BORA, HBRRE TN RS ST, FEREK
BB e BT IR 0915 5 KB, &4 ok GDP AR 3 K HM. LA B L ik
RNEZ. BREGHEALFER, ER-FENRBER, IBRNETRS
Filkakit—F LITRAE, $BRRETTHITHYOERRATBFZLELEE,
MAMATREZR PBERMEBRE, (FFERALAKETHTRAREE£E
FH TR T RZA EBAE AN WAL KR, L EBB TR AAEDEEME.

LATH ERE, BRATFT T 9 A £RKMm EMHPAEAK, 2RA LB
REMFIRBEMARBGEBERTARZ . RIEHR R KFERMEN, T B
by 8 AAE R LR EAT7 A PCE K%, W3t T HeR-a TG K. KM%
FREBRBR PEEABRO>HA 20K, F—HBAE 1 ARIT, RiEZREMW
&, BB BI9 A, 11 AHKRE, NXE, £A2FRTRE, £KHE
L&,

3 EASEAM A

3.1 S MM EA— 8 i EE

£EBRLEDILFARLT K, HEFEREBK. £88 A Markit R
W PMI #1E% Z 51, 4] 2023 5 2 A VAR #4&, 1a4iriEks /A b ikeg s34,
MAIE M 52.3 £ £ 52, st 454 A% £ 50.1, 4] 2022 5 10 A Ak

M ATITE D MAGEK WAL E 2023 5 1 AL k#ik,. £EH 8 A Markit #)i&

i 4ol B3R B L2 )G 0 ST R B3 12



th P i 5
5 CHINA POST SECURITIES

PMI #0{i & % 47, 4] 2023 5F 2 A AR #TK, FAIIA 488 EAS F 4B K 49
Ao FITES A AEIE E 45.3, 4] 2023 5F 6 Al k#1k, EL&F WA
A E 4% stk AR AMATE E 2023 1 AW Ak #i k. £ 8 A Markit 424
PMI #0{i[% £ 50.4, €] 2023 F 2 A AR#IK, A 52 4 E 51.5, 3tiksy
RAGHAMEE E 50.2, 4] 2020 F 6 A vAk#AK; #ITE SR HAMAE £
2023 4 2 A4y Ak ik. https://wallstreetcn. com/|ivenews/2525503

£E 7 LT3R £ 2023 3 A 124 A 89 3E R L ARCT #b tb R A 451K 30. 6
To FEEFIIAGT BRI Gt R ENISITRIE, TRAKEZE 2023
FIHA—FymTEEGELRERALAD TH30.6 7, THEEMKTERSE
FERGAM. LE%RA, £EE 3 A —FHLb A0 3F0a T IR RERPT T
QAR L84, £ B BURRET 2024 F5-41 K &k 44 % .
https://wal | streetcn. com/| ivenews/2525514

EFEBERPAKLBFARKEZE =B RKKF £ B LB R AR K LB
ARTE E = B RAKK-F, R 73 ) 69F RIRRAaE, 2B 7 T3F W KA
BT T, ERESHA 19 BEI—AARPARLIFARKBY 1 FAZE 237
A, RIMER 24 T A EBRES A 12 AW—RAF, BEPMAKEENT07,
https://wal Istreetcn. com/ | ivenews/2526425

KBRAZEBEETLERHFTERHE . ERIRRE Indeed, MABMKE A
&, £ B FRIERIFERE . LA AEZRMsE LR A IBEE ) S FH TR LLIEK 4. 7%,
1&F 4 A48 5.8%, AR 2022 4 7 A 449 8%, Indeed 225 % % Nick Bunker %
T, 2SH T-WMBr X EAGARL SR RFGFTHBREL—0 R, F
B /) T % B A F RGN, B Al K & A S E £ KR Indeed #Eit, R
LATAY MRS H AL, A AL 10-12 AFAT, i w4t =T = 2% 15 AT 89 K -F o
s ERBRG, TR TFHATHAL “BA, mIEFF7 . ARLRER2NE
FZ IR, A EBM RS LABFACHTH L,
https://wal | streetcn. com/| ivenews/2526634

£H7 AFARITLARBEARK KB E. YA 8 248, RS
AN HAR R, 7 A AT ST IR AME T & 5. 2%, (618 AR L TN 69 T 15 4%,

AA®REK 4. 6% T4 R 4. 4%, FolRE 08 K64 £ A 69& B 51T F IR b fa
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L3k 0.5%, & T4 0.2%, ATAHEK 0.5% T 144 0. 2%, /R EZIFEE KL
TR T AR KR TR 70%. SR, B CAUTERLEA TR, <&
FERrR, £ELLEETERRATERK.
https://wal | streetcn. com/articles/3696321
(B7AHEHERMMEK, LB 7 AHNEHERLIEK 4.4%, £ 71.4
TP, IRLEB—FRH &, TAARLELETRETHARGE L,
https://wal | streetcn. com/| ivenews/2525516
(EIARBYFHERLNKE L8 T EA, RIHLHFH. £EALHIKE:
“EERERPAEZERIT, CTMFTI/HAR RAKE B IR 09 391534 5] 78645 £
T/, Bk EH KL 8.0%, 4 2014 FRAHXABAE ARG IH G .
https://wal Istreetcn. com/ | ivenews/2523893
£HABMNBLEFTIHEISE, STEBMRITBM . £ B b IER
ENHLFEEHEMREILES, X THAIH LI AP H] B IK 7 @ BT,
Ll Ak B ATIR T3 e 3.854 £, AREEEAEMAHKIE, BRI L
FRIIKT B 5 £4, 2EAHA 2008 FURE HHEFHAKF, Amrtia
by 5 QA6 AZ )G, FRRRINRERER, BAASFMEH 28X HL
& im B WARES T A K4, AN 2 RAGFKY 8 Ak sh £ B @RI £ 40
FEma, FOEFS AR KRIRE R, RYAT, Al EPHERFERE
BilE RN H xTT, MAFHGR RSO —F LR TRM.
https://wal | streetcn. com/articles/3696152
£EERAERE 7%, 1=+ F#FH. 2005k Ri%tam e A,
10 5 Edmls A =T FRRSOES BT AL, mieRERKB P ELRER,
AP RAIFI A F) UL Bz, 8 A 17 B, £EEE5LEBNMEHRE
(Freddie Mac) MR {HEL T, £EH 30 FHE KT TRFHAEAZ
7.09%, % 2002 4 4 Ak REKF, TN 6.96%, ©ikikvaE A,
f—SFAT A9 KB A 5.13%. 15 FHIMIP KA R LR EF G 6. 34% £
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