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US Business Activity Expands at Fastest Pace Since 2021
Manufacturing and services both saw a pickup in new orders and and
output
Composite PMI  »# Manufacturing PMI Services PMI
60
/\- / 55
50
""""""""""""""""" Above 50 indicates expansion
45
2024 2025 2026
Source: S&P Global
BEPire RIS - IRFEFIEEIT9EM ; BESSYI{ES 58.4 - BZKIR | S&P Global ; EH Christophe Barraud 2%

RAEE Eb#k / O18
428 PMI/ 9 BYIE 58.4 8 A 56.0
MABIETE /8 H TFEFE BHEfRiER +0.3%
“OVERBIGTE /8 H +1.6% Hig JEEBA ~ HEPRAAE
ZIOVERBIHE /8 B +0.6% HIZ S B A RS
EKES /09/19 Ei#E 19.7 B A AIBEIEA 19.8 &
URH ] ZiMtEE %EPUA TS G4 RENEE
+1.6% +0.6% 202,250 55.7
AR AR BRBIER 1,750 A HI{E 54.3
e BRI E BT B Rt R R4S
PMI BB DIFRNE( A » FEEEEE K GDP & S&P Global [E]RFEH =B ARARREIN|R - FT5ksEA]
Ro BARMEBNGIRES—HERRBETEEREE » th TIETFESIN - thEERE BT R RIREE o
e ARIOPRBIEEE) -

LEARNINVEST WEEKLY W39 EROR © ZERFBER ~ S&P Global ~ BRERAE - AOEBER ~ 55186 ~ EIA ~ #9586 ~ TWSE ~ SNB + Akamai 03



2

09/18 Z 09/25

W39 / 04

10 SEHAF 16bp » 15bp KB B EFIFE

ArEER B B &

10 FFEAR BEFZER 5.01% AZE 5.17% > EEIEFIZER 2.68% HAE 2.83% ; MEHRENIES &R
H 2.33% FAZl 2.34% - FRARBETERHETERIREINRBEEGEZNERINER - SHELERERE

HE > ties r A REHEHRESREENHEI A -

10 SEEATEFIENY B HR I AR exmvest
Breaking Down US 10-Year Treasury Yields
= RealYields + .
Qtart of -
Bull Market!
p.
-4
-3
2.77
: Wi W, _ FH‘ o
Inflation expectationg have
stayed in a tight 40bperange 1
during thie bull market!
HO
-
2020 2021 2022 2023 2024 2025 2026 2027 2028 |
BRIFEARE 5.11% - EE 2.77% B8R 2.34% ; TRABE [EIZR 2R | Duality Research

09/25 EIHWREORE -

EE®: / O

RTHE
2 FHiRHE 4.81%
5 FHI”HE 4.98%
10 FHI=”HE 5.17%
10 FHAEE 2.83%
10 FHAfER = B 2.34%
Barr / 09/23 ¥ EBAR
30 FHIRE 30 FHARE

5.49%

BF 15bp

3BT 13bp

A RIER= 8 E At TR
ZEENBENE - B BEERERE T - E
MRXEBBNREREE - ZEhHRETE BT ARE > mE
R ARG E A= 5[ o

LEARNINVEST WEEKLY W39

3.22%

4.76% ; +5bp

4.86% ; +12bp

5.01% ; +16bp

2.68% ; +15bp

2.33% ; +1bp

RABRHE P REE

12 ARE Eruasl

—2.34% +0.75%

S/ 4,3212 £ I 100.97
BUREIEFE>

Bl E Barr 9/23 RMIFLBTR » WaBAPIEE
FERE—DHE - EEEEHBET R E » AZT
—RERNBRERE °

BERAE - EBEFEER ~ S&P Global ~ ZHABEAE - AOZEER ~ 55 1LE0 ~ EIA ~ &5Ef ~ TWSE ~ SNB ~ Akamai » ... 04



W39 / 05

PFREIT » KENEROIE

HEEONARE | FEERSN\R

BAHEEEOH 51.7 BE2 48.1 » —FETEHAR 4.0% HE 4.6% - KEHYENESHEERETEIE
AT LAREFFE - EBSRAXHASTREBREEINE - MEHEFEROHZE 68.4 BF » (HERIGIE
MNERERIEAT - EAEEEER—ROAERES -

Bl BLRETEHARR £ commmvest

M University of Michigan Consumer Sentiment Index 48.1
M University of Michigan Current Economic Conditions Index 50.9
B University of Michigan Consumer Expectations Index 46.3

2000-2004 . 2005-2009 2010-2014 2015-2019 | 2020-2024

CONSSENT Index (University of Michigan Consumer Sentiment Index) UM Sentiment Monthly 01JAN2000-305EP2026 Copyright® 2026 Bloomberg Finance L.P. 25-!

FLBME : S 48.1 ~ IR 50.9 ~ 78R 46.3 - Bl A EHPHEESE - BRKRE | B AEZ  Bloomberg ; Liz Ann Sonders 9%

EREE EE®: / O

HEEED 48.1 8 A 51.7

IR / TREAS IR 50.9 / 46.3 mIEIIER 8 B

—&F / RHAEE TEEE 4.6% / 3.4% AiI{E 4.0% / 3.3%
hEHEEE /8 B 68.4 BF Bitt 6.4% +19.5%

TEEE/ B 48.3 BF /8.5 A A 7 B 9.0 B H

BV AEME — Bl FARA =L RIVA T TR EHE

—3.6 Z4 +0.6pp $393,700 —2.0%

51.7 B&ZE 48.1 HZE 4.6% T 5.8% BRAEERH

BE R » AEFRZLAEE EERABHIRT!

EOEBETTEEROEE S ; SHRERHER > NE 8 BHERERNEBEHHSSEE - HEXSE B
KSR EN - /\B PCE 1R 9 A 30 B » RMA BETREEENSN > ESErRERRANYEES
RIBER - -

LEARNINVEST WEEKLY W39 ERRE - EEEBFRER « S&P Global ~ Z2FEAE - AOEER ~ 55T ~ EIA ~ &SR ~ TWSE ~ SNB ~ Akamai ~ ... 05



‘*tt

W39 / 06
P6

o WTI Ex 3.82% > fnkdtFal/)vig_Lisk

,}? F— 11 BEHILLE | R2EES LR B BkED

11 B WTI B 96.08 B ZE 92.41 &7t » 11 B E45EIH 103.87 H 3 104.32 =75 - MEEBEREEZE SN
11.91 35t » FEEIEEEFHES BIRREAZIKEERE NEERR - EIA [BIHARE =i ¥ [FMEFIEM
300 18 > (HEBERMUEAR » W EFHEBRIRDL -

—iBiE mEE R "
writ A ~3.82%
s 11 B [ ] +0.43%
=£12 A ] ~2.34%
BRI _ ~3.47%

R4S ] +1.22%

BRnEE Ebdk / O
WTI 11 BHEIE 92.41 £t / 18 Bk 3.82%
HmEES 11 BHAS 104.32 E7T / 1 Bk 0.43%
[E B EassiE WTI 11.91 ZE75T / 1§ Al 7.79 =T
EEIREFENER 4.264 {55& 09/18 &A% 300 EF
T ZAEF BIEGERIRE A ERMMEEWRIE
WTI 11 B mEE 11 B HEEZE EFBEEL
—3.82% +0.43% +4.12 ET +300 E18
BA—&4 BE—&4 —iBEA ESEiEE I
BE=EBIMNZENER EFtARGREE
FEAR L ARG ERMERE ; EXAENRBESIRE - 9 A 23 HAMMEFEHZE 9 A 18 H; ﬁﬁﬁﬁd&ﬁmi
WTI Eifn 45 B B AR EIFID %S - REE(E/RI 9 H 25 H-EBEFIFEEESS > FEEEME—BERE
BEREEBEHENSE - {ERVST R AR EE o

LEARNINVEST WEEKLY W39 EROR © ZERFBER ~ S&P Global ~ BRERAE - AOEBER ~ 55186 ~ EIA ~ #9586 ~ TWSE ~ SNB + Akamai 06



w39 / 07
P7

. 116 {5357t Al 849 » THEINESZ L

3 Akamai 9/24 AL | tEEREEEATHAHE

Akamai 2Bl Anthropic BIt5F 116 [EEcEiRARFFEGEE » XIE CPU TEE & - E8m Al BKEiK
=illlsR A0 EERTS ;5 B =...’Jﬁ%§ﬁ$za$%ui o NE)LIEABEARZH 55 (83T » 2026 FEARLTH

W4T 17 25T > EBERIRIEE AR
= A (ERR B EL fh B AR B — BRI )
el I 13.26%
=% I +6.54%
&% ADR ] a7
R - +1.26%
EFt ETF N o
RRBR -3.87%

BRnEE Ebdk / O
BASIRFFEE 116 87T Bt
BREAEARZ H(hEt 55 87T HRSMMERA
2026 FFI8EF AT H %917 1837t SRl F (R EETEE
2026 FEILIES] A > ST E A Bk
ZAIMEIR AT BE BE 90 E=ETT BIEARR EEEEE
A5 E=pI 7 4FEE ADR i E
+13.26% +6.54% +3.67% +1.26%
A EBEHREN A EEAE RN A EEAEHREN A EEAE RN
BHNEDB=EHF SFETEEHE L UNFRE
B2 ARTEERE « Al EBMNAEREHEMEERBEAST L » K RIERESTERE - 2B FRERTS - IR LHEG > B
AEIFEFS - AEEIEEMItENN » BMAEPELKICIENESE ° AR ENARZEEE ; AEKREREMIGRE » &
BEEERHFR A IR ACER -

LEARNINVEST WEEKLY W39 EROR © ZERFBER ~ S&P Global ~ BRERAE - AOEBER ~ 55186 ~ EIA ~ #9586 ~ TWSE ~ SNB + Akamai 07



8 AEARIE | 8ikABIER S H

8 EERNEAEEEEHTAR -

438 8 A X EISiBEIEs

15

shas7 v |

pexsE I

ERIEE

W39 / 08

HMEETERIE 71.4% » £ EMREILIER

82 8 HYMHETEEIE 1,029.6 (B3E7T » T8 71.4% ; THEEEFIE 23.47% » BUEEEFIE 24.61% - 5]
BEIAY EEEREN > LbEBRETEERTE K - MEIERENAEEFEERG=ERE > A IEEREE

%

71.40%

24.61%

23.47%

6.50%

1.80%

EE®: / O

HMHETE / 8 H

1,029.6 (BETT
SMEHRTEE /1-8 B 7,049.9 =TT
IT#4E/8H Fi 23.47%

BEEYE /8 H Fi 24.61%

aghntE / 09/24 48,024.60
STEPIg I EFH A
+5.1% +5.9%

REL 8 A& 7 H

NI > NEIRERE

HOREEREE M RIABBIRINTE - B8 - FERARHX
HEREN SRR > ABMAEXREARBENREI -

LEARNINVEST WEEKLY W39

FIZ 71.4%

FiZ 55.0%

1588 145.97

158 148.42

B 09/18 5k 1.79%

EESERH BINEEE

+6.5% +1.8%

8 BaEiem 8 Batum
=3 edods s bl

9 B 25 BEDINERT - EILABRENIER 0 B 18 B
= 24 QISR - P—AZHEABER » FEICHEHE
RE -

B AR - EBEFBED ~ S&P Global ~ ZFEAE - AOEER ~ 55 1E0 - EIA ~ 287586 ~ TWSE ~ SNB ~ Akamai ~ ... 08



E&k

15
R

P9
*~

It R1T 9/24 1% | PETER HEZERTZ

EHEEEEEEEE » B RS TR

W39 / 09

Im L RITHFFBUERFIZER 0% > EMEREREREATHRER - BFENIRAA 2026 &F 0.7% ~ 2027 &
2028 F19 0.8% > RIAGEREBEAZZMABXKIER TR - 5—18 > PEITEHEHRNE HHRIAHS
FAE B S ZHEEF GRS > BMAERRAAME S ZREIEHER -

tm L RATRIR IV B R TR A

SNB BNS - The SNB  News & Publications

LEARNINVEST

Services & Events Q Search

CONDITIONAL INFLATION FORECAST OF SEPTEMBER 2026
Year-on-year change in Swiss consumer price index in percent
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