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o BUA & BAKELETAT, BATLREHEE, £BEMhFH LR X-date 154447 &

18 EBGEE 6 A%, 124548 T5bps WAV FARA. BT LA,
BRAT L AL RGBT M 4 b A P A54L, & Ao )N Bx 6% £ % High for Longer &
JERRE, 2FRHEMBMAIFIEIT. ERTLIEFET, AR &% %4 BTFP
HHIEHRK, BMNEK 6 A LA, 2ETHLEHNE, BWXHRANY
2F 3 RNGELBEENBRAR.

BIRE A ERA: Bt 6 ARG EmE, BETFFRLAMIRLRM. DL
A &R : CME B A 2 A 25,6 A FOMC #v .4 25bps £[5.25,5.51%
WEAH1T2% (X 1) KRN EE 4 A CPl Rt+4.9%, #AH+5.0%, FiT
AP EREFUELE, AV EEERBMARABRRGES. £E 5 A 6 8% Aw
FHERLEAHN 264 F A, R 2021 F 10 A Ak R 5HKF.5 A 11 8,PacWest
BATAR 10-QIBERET L BHGEEHRMRAKESE, AT EFKTZHE
VAR SRR B, RS R ARG LA E 4 29% 5 — B ik KOs . @R 4 T AT
AT LRk S, £ B4 LRk X-date 15084/ T 6 A@1EE£BitmE. Q&
SEMERTAM: THAEE R High for Longer ¢ )& % X & %70, F KINTEA AL £
Fa o) Fdg b B AR A5, 5 A 11 B, WA ZEAGAN B4 £ Kashkari
HEHPETAREZREFZE YA E — BB R OIS 0 8 54T L R A 3 225
%M. CME BXAAEMEHEAR-T, XHAEETM 9. 11, 12 ALHE L
25bpsik, BAFSATITFNHFLERBBAAEHK 6 AFB—ARFLATKFESF
J& (B 1),

FBRBEL = Atk R EEER, BITLEARTHEAFEAR. RAERKRMEELR
6.591C% 855 mfe £ (k2)e OFF¥: EXAK =3 m4611CE 78 F1L£
T, HHEREMR. RHILELRY 4510 % 3134 LT, #EMNE, TE2TEK.
BTFP » #1474 39.8, 73.2 ¢ £, M w2k T ARV 157 /£ (A 10),
EF 2% 8 LF FDIC #4589 § — £ A RIT R T AR5 24, #HRE, 1-15 X,
16-90 £, 91 X-1 F oKL A F133-162. 46, 7210 (B 12), &Kk
PR T AN REFTTRITLE) ERTHELAEHEAK. KX TTHLLN
I 183.31C£ T E 533 HALE T, AIMAA B 4T2 £ T, SAEHLR 5
BEFLEROR DTG, t—FHERIT L. QRHEH: A EFME R RS 597
L1 (ERBARY 228 10 % 2.62 ¥, TGA B 3351C % 1548 1L % 7.
BATREZ LA FIEMW 59 10E 322 FL(1). 5 A 13 B, % B MBI KRG
AP B A @ B4 24 X-Date.
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B, TR E LT RS . BT £ ESRFAR+EI L BRI EE S, e
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AR 5¥mER. BB, EFEZFRBENAME, MBTLENFREER, &
Ytk B e R RN L. P RIA, AT S H 48R FR
% (RAMETHIFZE 2024.7) A A D BLFERT, TFFBIKKRTER
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%1: CME FREH AL ERBBEEANE T SHAMN

MEETING DATE 175-200 200-225 225-250 | 250-275 | 275-300

MEETING PROBABILITIES

300-325 | 325-350 350-375 375-400 400-425 425-450 450-475 475-500 | 500-525 525-550

2023/6/14 00% 00% 00% 00% 00%| 828% 17.2%
2023/7/26 0.0% 00% 00% 00% 00% 00%| 0.0% 0.0% 0.0%| 31.8% 57.6% 10.6%
2023/9/20| 0.0% 00% 00% 00% 00% 00%  00% 00% 00% 00% 0.0% 19.4% 475% 289% 4.1%
2023/11/1 0.0% 00% 00% 00% 0.0% 00%| 0.0%| 0.0% 0.0% 11.8% 365% 362% 13.8% 16% 0.0%
2023/12113  0.0% | 0.0%| 0.0%/| 00% 00%| 00% 00%| 00% 27%  17.5% 36.5% 31.0% 11.0% 12% 0.0%
2024/1/31| 00% 00% 00% 00% 00% 00% 00% 26% 16.7% 353% 314% 122% 1.8% 01% 0.0%
2024/3/20| 0.0% 0.0% 0.0% 00% 00% 02% 3.8% 183% 350% 29.6% 11.3% 1.7% 01% 00% 0.0%
2024/511| 00% 00% 00% 01% 1.7% 96% 249% 328% 223% 75% 1.0% 00% 0.0% 00% 0.0%
2024/6/19| 0.0% 00% 01% 15% 87% 231% 319% 236% 92% 18% 02% 00% 0.0% 00% 0.0%
2024/7/31| 0.0% 0.0% 06% 3.9% 13.6% 26.1%  291% 187% 67% 12% 01% 0.0% 0.0% 0.0% 0.0%
2024/9/25| 0.0% 0.3% 26% 97% 211% 279% 228% 11.5% 34% 06% 00% 0.0% 0.0% 0.0% 0.0%
2024/11/6  02% 1.3% 55% 14.4% 23.9% 258% 182%| 82% 22% 03% 00% 00% 00% 00% 0.0%
KA kR CME, &I LAT; BT HHA 2023554 12 8
k2: FBBTT AMEAEZZSATRERAL—KL
Sl R BHEL 5 LR 538k 52261 10/05/2023 03/05/2023 26/04/2023 19/04/2023 12/04/2023 05/04/2023
100.0% %3 = -659 161,442 -411.344 8,553,203 8,553,862 8,612,819 8,643,408 8,664,852 8,682,173
99.0% MRHEFEE -628 160,696 -412,196 8,466,412 8,467,040 8525931 8,556,700 8,578,046 8,595,344
91.2% EAHA 461 [ 147,062 | -679,299 7,801,273 7,800,812 7,843,852 7,860,459 7,877,741 7,877,114
61.1% £ FEMHEHE 462 14112802 | 547633 5,223,146 5,222,684 5265728 5265070 5280914 5280,287
0.0%  EAHHGE 0 0 0 2,347 2,347 2,347 2,347 2,347 2,347
30.1%  FFriefRiE#E 0 -34260  -131666 2,575,780 2,575,780 2,575,776 2,593,042 2,594,480 2,594,480
00% EEHE 25 25 25 25 0 0 20,000 30,000 40,000
0.0%  #EFH 0 0 0 0 0 0 20,000 30,000 40,000
0.0%  ## 25 25 25 25 0 0 0 0 0
37% Wk 4,477 298,151 292,695 313,360 317,837 334,130 325,458 321,087 332,449
0.1% &4 3978 4,742 8453 9,323 5,345 73,855 69,925 67,633 69,705
1.0% #4772 iFBTFP 7323 83101 83101 83,101 75,778 81,327 73,982 71,837 79,021
2.5% R ER 515686 212531 212531 212,531 228,217 170,370 172,615 172,615 174,609
0.0% HATHF LI 12 11 239 422 410 418 480 484 478
06% HH#Ex 3,536 14,534 17,627 47,911 44,375 43,217 44,752 42,535 38,932
62.3% & fith (&) -59,734 [-60,193 -279,260 5,327,892 5,387,626 5,480,720 5,478,527 5,317,299 5,300,823
273% RBKF 4,323 24,945 52,686 2,332,909 2,328,586 2,323,746 2,323,062 2,324,274 2,324,353
30.6% HEEIRPR £22,773 57,828 387,638 2,618,178 2,640,951 2,638,805 2,666,343 2,676,727 2,599,403
45% SFEEFLERIKF 2,300 17,916 119,504 385,029 382,729 359,244 371,666 372,865 356,392
26.1% A -25,073 39,912 268,134 2,233,149 2,258,222 2,279,561 2,294,677 2,303,862 2,243,011
0.0% BEAFALE 6 78 118 209 203 185 161 170 167
4.3% WMHAK(ERED) -36,341 [ -124,120 | -660;272 368,158 404,499 505,693 471,124 299,511 354,971
24% R Hk 2,848 32,553 -36,483 203,666 206,514 199,801 196,346 203,199 204,603
01% JTEEFAR 8 250 1,977 9,684 9,676 9,684 9,684 9,758 9,681
1.8%  WHE3—ARE 7~ TGA -33,501 | 156,923 | -625,767 154,808 188,309 296,209 265,095 86,554 140,688
37.7% #ATRELEH 59,075 221,635 -132,084 3,225311 3,166,236 3,132,099 3,164,881 3,347,553 3,381,350
R B, BRI
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# Journal of International Money and Finance. (#R%25) . (&4 x) . (FEEER) $EXAMALLLI_t4 kK, 5I10E
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1. BERAG B IPEATE: £ Al * A WM

VMRS KA 5 9 6 AN P18 R ESN Anxt 5% F 7 5 & HL 20% 14 £
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TIHA N, BETER, REETROE L. HHREEARBEZEFELAE, FMARLTE, CWEAEEIANINEF H5%
HHRF AR, MERARE R, BEPFEEXEAREFPOHEMELRENRGF AL TR, EFEFTHHLT, BIFEARL
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