A2a 18 % B RiEEE ame cosrapioess) &5 SCEIR

Vasxmsm xness \
%Hﬂ*ﬁr%ﬁﬁzaﬁ«%ﬁ el 2RASBBREE

EH ﬁﬁ’]rﬁ—rfamﬁ—n =F7 jﬁ
BEZE > mMMERRLIETX® .:é
BEBEN 10 15(EHR - = l sSpe

BIITREME - 2RE SR

MK =N , TR ‘J—A

REBKZBIF4 - EAFEBLETE .:' :: ) ' 0

TR 28 AP AR ATAEME n n ( )

TR ER35% - g BJ . ﬂ 0
) =

}:l::tﬁ)ﬁjtﬁn%ﬂ%ﬁ/\m#/\fﬁ TER KBBR8 > AAs 2 ST s A

(Liberation Day) ° 3% B AT £ 3 E 11 % 8 S8 AR SRR BE - I
P BT A B R BB o Tz - SRE L - AR S BRI
[T ARG - A B TRAMIEAE SR B BT A K ] o

R I b RIS R o Ay R BE A B S BB AT I > TESCLEIE LT B
AR A o % 36 5% I 8 ) B S At 5 2 B o 1 ey A 97 o o] iy 2645 H I
Fon > DI R BN O B S B R ) A e B Y 10 2 15 {18 I
Z o BRI K -

(EME) 2XRARBEHFTIE20%

K7 IR DB R B i S S BB AN S > CEMAT H ) 51 AE AL o 51 B U8 BB BUE i3
T 7 35 T A B R HLB R B R A BB 5 5 o H S SRR o B B AN B B (EERGE RS > R
F R E G AREREB - BLRE R 20% > BG5BT AT LB S B AE o A ha)\iL% > RF A
[ K 175 A — ZR G5BT Y SE AR R BB > T R I A (B S MR A LR B AR o
AN 35 B R 5 AR R 8 TR A ] R A A R B 1 B ) BOR AR R SO -

PREFEBIBLIL > RACHOEA HADBUIETE M A 20 - G5 R DU L3 E R Em
25 BB > JE =358 PURF RO O O B S 25 BB SE - s
B 5 B — 2 N o AU R o [ FRAM 2 i S5 I A
FERAER A2 20% » PUIR A 85% » Sl H 3R
R AR A8 s e S TR ~ A B e A A 2545 DR IR AL > DA

BT R B HERCR: - SO 2 R A T

R o LT 4 A R AT 2 i xE E%EE&}T‘T ZEEE ﬁﬁE”E & 4Isﬁ
(PCE) (38 SeHe AP TN |82 5.5% » DA 5
I g A (GDP) SO T %5 1% » BEER BN
SRV » AP IERBUN L 4.5% -

CHER 8 FBD SYBPR - SR AP % - B
SRS IE A5 E R 11745 B 1 B BLBCR A — 2 e B
BRI > S B B -

MREIEES FERERI LR 3%

WFFE 28 7 TS Lombard 14 35 B 15 J75 48 75 22 5 A B %
ﬁ7ﬁ%ﬁ%%ﬁ@%lA$W%E%L%%%%f:

Wk fatt ) 200 B IR F AR o B3R K R A B ORI (ol SRA T
Eﬁiﬁﬁjﬁfﬂiﬁﬁﬂﬁﬁﬁmoz/\%ﬁh%z ! ) o) A

EECERM GBI CHEM
H¥O) ol > S EEHnE s
B CASLIRIUM [ RE R EME
BATE ] —SEIORM A E R
MR HAENLHEL > g
255 7Y R e ¥ AR BR B 1T A o
7 o

OB - [Pl RSEMA A 1E
i ] R L R o (HE SEAD
MRAERTEAE R - (R bbb E & B3
-1 LU S ST
s E AL TV R
SR L o T VG Y BT AY 5 R
ST AL > A AR I AR B A
20% > o tH AP E A — 1 -

FIE AR A S AL Al R Y
N REEE S ) N R YU R
R ES > ARTERABER G R E
AT By UG e A 2 ]
REIZ LR o M N ARG MR
ZARMRNZ L > KEEHC A
i KR HEZL -

LS EHE
FREEMAEH
5 o FLEBR

DE%%%MW

feres

\d
\d

EHXERN HFEEAMEEEEAR  H27 HM28 HE AT » 2% 64% 2 51 & 7
(CBS) EJAH (3H30H) #HiE » XERAEH 5 BHRBUFHERYENBTAMZE - mAen
HI EE BTN B BAIRRE > KEBRBAE BB L > 55% 0 A\ G825 B FREUM ) B B
WIRBUMN B Z B EYE » MR RERBEL o A o R I S R BURT (4 B R S8 A ]
i JE A th CBS AR 1A 7 YouGovf 3 IR > ZEE A2 R > A BAFS R
WS 2= > ML 1 H 0 28% K IR T} -

REVHTBRABLEOR » KRBz & # T LARE -
72% BAAGR L > AN I BUREESUE
B o 5 IR EUM BRI B AR AR R R
#) o AHRZ B 35 B R AAN R AR BB - 47%
T BRI RENE - BB SYE -

o S 4282 IR

ﬁﬁﬁiﬁ%iﬂ 5252 %IEE

EEHE - ELEE
R RENE K« BPTEA R B R A A - B
ARSI 2.9% » {ELRE T eI 2 B I B B B0 10 4 :
ml o IEHRINE 5.1% o i EMHAMLL F Sutker Moran = - e )# - e b
RTINS0 B B B MG A AR e T ﬂér =
1 - (BBFRBUE R A E 7 > Fod ) — B i R R Ad I T BR A A B R O FE S AR T
HRALS BT > TR RERR R ] - EHTEMA MEAMYIRR(E) D (3H30H) 722025  EWMEEEALRE o WIRT AT o M AT
SEVERE A TSR G DR b o A PRHCE B AB B AR R B L M T -
. 15 Sl A SR B S A IR R B T A - S MURERR - AR
gﬁﬁgﬁﬁﬁn“)Kﬁﬂ éﬁﬁQHEZEﬂﬁﬁﬁl_ AMSASR L AR AR (A T%ﬁ@%w§%% BT [ R R R AR A
) R B T 010 (3 T FREORE o IR T B AR R PG o M > IMRHDEE o SR BER - R RS BUR — B R B R R Y
o T Potvico R TP IREIERL S0 BB B AR HEE R o VRN R AT S o SN SCRA R 4 ) 2 P A B P
H2H) SN & B E R SR WA B R Tm'@ﬁ BB Z WA S BT - W RS WRTCINE IR - RERE
FrE MR QSR WA RIS RO KRR RR A gewy s g ORI O > RIS TER RS -
E RO o B e IR B A E O BB IR AT BEAS I e R A o WE > DEEENA2ET RS > AT ER Y - :
ﬂFA¢M% F A 5 0 ) 40 0 6 07 B 1 0 A I AR S R i
o LR TS 4 B LB K TR TR - [ AR i B KEREZENESH=E
ﬁ‘@% > AR S A B 7 AR B P SRR B P BRI L) 2 WTOOES - B AR A - AR 4k
SR PR ELATAR 5 < | BB IR > R 2 TR % 7 BIRL - (6 RE%S
B B &g e T kg PRIETFA [RMBEE] BORNS - Al o
VRS S 5L B R 1N L L A
WA 2 4 T B BRI AL 90O BB MG T R IR 2 LA 9 2 B v A 0 B g iyl
WE o 7 R A 2 A iR b R R A TR RO B TS, > DA At ] B 5 3 (% A G 42 A B — il
5 A EHREFRE o SREEIA T Facet B EAS R IR - [ BE o R L B e ] E o |
WA B s e f6s el B R & T 5 0 S RS e M > (B IR R R A A B & ok Tl e A i VB L T

k‘& J
R BUR A ATEENE > FFRIE BB BLO AR A — SO UL » IR ARG 4R
> SUAAY 10 5815 (8 B G b S5 BB - AR A AR 5 H (B .
YTTRBIBL - LI P B R BB B S B Y ,AF'MM
Bie il 7
T Or T > BB BUAAERD (BB A A R E S B ““W“ bt
BBt BMBWRBPERIY o S [RVHRH] 7ER —sudizc sy BB Il 'E.
IR B THAL 10% » T3 JE B v s o i

mmﬁiﬁfmmﬁFMzmﬁﬁﬁﬁﬁ%%&ﬁzﬁ
B (CBOE VIX) - Ji——B#T11.36% > Tt =4
F o411 WA AKD KiKk52% - VIX @R
A 20 B 988 R I D 1 B A A
HF K ﬁﬂ%%ﬂ%rﬁ%m
AR o

i

(1N :

i CERA %I MR E AR ERRAMABRRIERL > AR R E@Eﬂ%ﬁﬁ%lﬁﬂ%ﬁﬂ%ﬁ% ‘

H 3A30H) #2XMERERL HUEHNSE > 3O L‘éf?%’-.%ﬁﬁ POt > ek o SR B BT IR > I

Al (NBC) HYTERE#IHIR IR - (i AOOERRHRTEA R U s S 7 PR R 2 i Ol — SR BRI

o RERITARATE A [T vl AR A ERRARS > FS WA ER 7 B B v A O A R0 B — [ R
| HEERESEMA T | W E o B REBEARRMEIENE - Bt B AR TR
| BIERMB o FRIE AR AR IR LGRS R B R T - B REUTE - RS RERIUTE - ¥

' ’ BELIE &SRS EZE - AP T ARG KB BN ESENSERE > £ RS s AEon e Bukms iR fr

AL 25% % 50% 1) —$R BB - SRS MR PR RO AT REVE - DAGE SO0 B 07 ThD i AP A% o R B 5 3 A T
PRI > ARSI AEK . BMTHRREMSFR R > S WA ARSI A S ) H R
Fit —RREABL T REETE M A BHAGEL  ARUHEREETE T A - EL A A ] 2 i) 56 05 R A2 45 - 44 5
W o SErAR IR RRARAE D Tl A SR fHEEjtFJ FARSREI I RE -t SCBUEAT e BRI EGER AR A

BT o FERIE AR > RURE AR FRIE BT BBEE - AARFEIRE B %ﬁﬁ?ﬁbﬂ%d&%iﬁ#ﬂﬁu}a

— ﬂ__:—_.___ - =5 :» ﬁj’-,h;—i— __,,,I.._";—:_- SASsaes _____r___'__-i_ ;:__
T e i Pl e o S L LI o e e e e e T i
NBEE I B 5
\ ARG 4 mwh@. e EE R I 54
EESCESRE MR AR () B — JC (#)2,525 B oe) B4 > ATEREE RN LIER Yo t@ﬂtau?ﬁﬁ*ﬁﬁnﬁl%%ﬁtﬁéﬁﬂ( HE s S AR

31 H ) LRk e R 40 T B < T 44 FRT EI]H%?T"S EIEZH%’ri BOSBREIRES - BAEAN—LLm g E I E RN R B
IEBEBEANER S 4F - ATBIRE LRI IURIIEIL A KGR A > AR EBRME ERE S EMN - RIS HREY 3 2 E M i’J?%“EJI fib 5t 81 2 fm 2027
2027 SEMNE BRI EE o BIRERI BFBORIASR44E - R ERE BB R 0 E SR kR o SR E RN - B0 AR BASURE . ARIEREME B L AR

E*‘l‘iﬁfﬁﬁﬂﬂ7]1%%’\”10’.%@'}(77:(%’984,2%%?1:)° RIS E ERE A CAH > MEAABMEE RNEMBIETRSR > #2 AR LEREA 2 WG4
HRESIM U A BB R (RN) > $E &5 B 4t B o (HASYHIPLA] %?%%t&ﬂﬁ%@%ﬁﬁébﬁ

TE 2004 47 £ 2016 4F[H » Tﬂﬁﬂ%[ﬁkdll‘*ﬁﬁ 300 B4R s I Bk Rz > (HAE R & RE R m s W

[ I | B O#EIDxEE - FEFFEERES  wwpinternational @ tkww.com.hk N | [ | [ N | [ |



