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e FRERT AN AR ALk A A AACE, A “ A ARER R
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Fi5 o HAXSAEFM: 7 AMEHIMHIK, TFF 50bps MMV i#%. DL HM L

B : CME BAALHUEEA LT, 5 RAMPELFME 7 A48 25bps £[5.25,
5.51%M %R 71.9% (£ 1). 6 A 21 B £ 22 B, Powell £ % XM LM FIEL
T HRRA, £EERFIBKBARMARELZ, FHTHMREMN, FRAT £8
kBT 4 09 F F 40 A B A 8 50bps LR AT 86935 5] . % Powell &k & &
EESRY Yo, T T AR A R, A8 AT LS R it 50bps 4950 8.
Q&M &AM : CME AL L MRBA BT, 5 RAH 2024 F 1 AF 2%
&, BHERMEALERAERT, SHIFHFTFFEEAEREH[5, 5.25%LHAE
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H#3E-81, 1, 3£ (B 12), BAMTHXAEENEES T % REPLITLE
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£ (@AY 668 10 FE 2.37 FiLE L. TGA ¥4e 1572 1 & 2921 12 £ 1),
BAT RS LA HAR Y 1024 2% 3.20 TlL¥ 4., £E£BHhH LRYI12E, WHE3F
TGA 431 A 6 A 1 H#) 485 L% 4% 6 A 21 H#) 2921 e £, W HE =
RN 2,62 FALTHE 237 FTALET, It T A% EHE T 2 ME P Fd A
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%1: CME FREH AL ERBBEEANE T SHAMN

MEETING DATE 275-300 300-325 325-350

MEETING PROBABILITIES

350-375 | 375-400 400-425 425-450 450-475 475-500

500-525 525-550 550-575 575-600

2023/7/26 0.0% 0.0% 0.0% 0.0% 0.0% | 28.1% 71.9% 0.0% 0.0%
2023/9/20 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  23.6% 64.9% 11.5% 0.0%
2023/11/1 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%  209% 60.2%  17.6% 1.3%
2023/12/13| 0.0% 00% 00% 0.0% 00%/| 00% 00% 00% 6.6% 333% 46.7% 12.4% 0.9%
2024/1/31| 00% 00% 0.0% 0.0% 00%| 00% 00% 36% 21.0% 405% 283% 62% 04%
2024/3/20 0.0% 0.0% 0.0% 0.0% 00%| 0.0% 22% 144% 33.1% 329% 14.6% 26% 0.2%
2024/5/1 0.0% 0.0%| 0.0% 0.0% 00% 21% 13.8% 32.2% 329% 155% 3.2% 03% 0.0%
2024/6/19 0.0% 0.0% 0.0% 0.0% 1.1% 8.2% 23.4% 326% 23.8% 9.1% 1.7% 0.1% 0.0%
2024/7/31 0.0% 0.0% 0.0% 0.9% 7.0% 20.7% 31.0% 254% 11.6% 3.0% 0.4% 0.0% 0.0%
2024/9/25 0.0% 0.0% 0.8% 6.1% 18.8% 29.6% 26.1% 13.6% 4.2% 0.8% 0.1% 0.0% 0.0%
2024/11/6 0.0% 0.7% 53% 16.8% | 27.8% 26.7% 15.6% 5.7% 1.3% 0.2% 0.0% 0.0% 0.0%
2024/12118  0.3%  25% 9.9% 21.2% 274% 222% 116% 39% 09% 01% 0.0% 00% 0.0%
FH#RR: CME, & FF AT T B M% 2023 46 f 24 B
k2 EBBE S AMEALESAERLFEA—K
Gl B FHEL 5 ERE 5381 522.6.1% 21/06/2023 14/06/2023 07/06/2023 31/05/2023 24/05/2023
100.0% &3> 26,150 30,510 552,276 8,412,271 8,438,421 8,439,260 8,435,609 8,486,486
99.0% ¥~ 26,136 20,040 552,852 8,325,756 8,351,892 8,352,953 8,349,344 8,400,116
91.5% iEiBH 919,361 [[=246,926 [ 779,463 7,701,409 7,720,770 7,722,405 7,724,820 7,767,733
61.2% £ ] [ G 2F 5% -14,539 -190,236 -625,367 5,145,712 5,160,251 5,161,822 5,164,237 5,194,961
0.0% BB F 0 0 0 2,347 2,347 2,347 2,347 2,347
30.4% JRAP 2 IR E K -4,822 56,690 -154,696 2,553,350 2,558,172 2,558,236 2,558,236 2,570,425
0.0% EEihE 2 2 2 2 0 0 0 30
0.0%  #EFF 0 0 0 0 0 0 0 2
0.0% A 2 2 2 2 0 0 0 28
3.4% W 7,878 270,725 265,269 285,934 293,812 296,396 293,644 296,860
0.0% 3y -410 -1,373 2,338 3,208 3,618 3,167 3,971 4,211
1.2% 4R 77 & Ak 3 BTFP 766 102,735 102, %35 102,735 101,969 100,161 93,615 91,907
2.0% E et -8,126 172,342 172,342 172,342 180,468 185,162 188,092 192,620
0.0% Ritimshiigm 48 -122 106 289 337 343 392 391
0.5% HAbLit~ 2,117 8,255 11,348 41,632 39,515 36,130 32,611 35,739
61.9% % fitk (RAEE&H) 76,210 | 179,765 -398,832 5,208,320 5,132,110 5,133,106 5,230,083 5,235,715
27.8% AAWF 222 34,746 62,487 2,342,710 2,342,488 2,343,711 2,344,176 2,337,470
28.2% i R 66,802 190,081 139,729 2,370,269 2,437,071 2,508,076 2,615,677 2,611,006
4.0% SEETFEEREK P 5,201 33,946 67,642 333,167 327,966 346,520 360,818 360,297
24.2%  FAh 472,003 [#186,135 72,087 2,037,102 2,109,105 2,161,556 2,254,859 2,250,709
0.0% HEA#ATAEL -13 83 123 214 227 236 247 229
6.0% WAHKEEAES) 148,618 11,061 525,001 503,339 354,721 285,131 268,475 285,965
2.4%  FtbA -8,633 30,433 -38,603 201,546 210,179 197,946 210,209 226,807
01% #ETHAH 2 253 1,980 9,687 9,685 9,685 9,755 9,686
3.5%  WMHA—KFTGA 157,249 -49,625 488,469 292,106 134,857 77,500 48,512 49,473
38.1% #iTAGE M 02,360 200,275 -153,444 3,203,951 3,306,311 3,306,154 3,205,526 3,250,771
KRR S, R
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2 & WK
AT 5 A RSB A

P, BIFERARELLEFER, BLTFTEAARKEFRFERSE, THERTEIRTED (LRMEI) . RERT LKL R,
# Journal of International Money and Finance. (#R%25) . (&4 x) . (FEEER) $EXAMALLLI_t4 kK, 5I10E
JFF, TRELAZ . FEBNTAME (FF) HARELFE, FABOKR FKF 2019 4= 2020 g B £ AL B4 7 F — 4%, 2020 1l China
ENF— . HEFER: PEAEREFERLIEAAR, TEME TR0 Az (CWME0) 48 F5M R, ARKFEMEHRFR
REEFRR, PRULFE S RERINTLAEFIT.

AL IR

A, BRI B F e REFFAE (distinction) , I ER L LKA T ZRERAZR §HE-F 22465508530 QDI
B2, BEAANRR, ARETRZISMCALRKEAT A RELAS, BRENPZF, RPBLFLELRT FRE.

5, BTIERENNEFRLR . ELFPEAARKFERERT LIRS, 25FHL, FETQATFRERLLTE, BKEIZ2F, &
FRAB. HRBRSKER ABREHT,

AT A
AANER T BIER L BRI T OIER R EF I TA, AHBGRLEE, Rz, FREEBERRE. ARERAGRERE

B R AT HNTFAZE, AATRIEZSE ENERERTENE, PATTHEL THEEOIRLILMH, FW s mk TR0
B, BERTEMEZFTHRERY R, HFH,

BH LA

L BF A LEAPEARA: £ A 4 LS

URERBIGEH 6/ NeT gk EIN Aa 3t 2% F 7 % & 3L 20% 1A
ﬂﬁ%%ﬁfkﬁ%%ﬁi?6ﬁ\ BB FW HH a3t 3% F 1 % & I 5%~20%;

RN Sl g 5 P 13 0 KL 5%+ 5% 3K

TR 0@ AR X ) A ARG N

&%f R : BAF AAxE 85 F % R I S%AT .

2. THARRBELERE: N FRADAT A AR & IR 3 F AR B 45 AR OK - 10% 0 L
A BT A LIRS RIERAE AR | ge g peseie | ik FUAT e AR IRA T A 48 AR F-10% 55 10%2 1] ;
Ay HRTHABERRHILE, £ w

ﬁ;z Z*T% 500 &M & L5 & 4 BT RT FUAT e B AR ERAG TF A 48 SO AR K 10% A F
BAEE

=1

ARSI BIEREAD AN S (ATRAR “ANE7) 9EFIER. AN REEBERAKEARERAENEF . EALTHERL
T, ARIRE P ELE 8RR L E LR BRITAET ARG R BAEMEILT, AN S R A BAE A ARE P a7 R 5
BT 5| BAGAEAT R K QUAEAT A

AAREPT RO TA. &N AAENR R RN 8] T A ARE L BRI, AIREPTAE 09 IE R RAX T ARG 9N A& . B AL T BNT
A AETRIRE, KNS T A5 RBEHRTH. & RLAMEMNA—RHHHRE.

THHERE, BHEER. RRETROZEL, HHAZBARERFZEPFELE, THRZETEN, LEAHEEIANMNE P 4%
HHRT AR MFRARE R, BEP L EARETHETELRENRETHAOAB RN, AXEATHHELT, BITERARL
P By R IRAUM T B A B A 4R & P AR 249 0 8] FT KAT IR RGP AT, LT R H X S R B T RATIR S R AL 5.
ABE TR P AEE, KBEITIERT R @I, R RIRE QAT 3R 39 AT AT 7 X FIAEEATH Xa945 N, Z i
RAH S, RFRYKBIEATEAAN, ROMEATIZA0 AN 8] A G A 77 K48 B o B A RARE P48 69 B AR, R ARICRARITH A
AN B AR, IRFARICAARIC, B3 AAEBEALNE, $LREEIRIEFTATIAFFRFHFT, HFENELRNEITIERAR
B, B3 R LSAT A B R B0 5] R A 2,
REFEIERABANEEIERL ST, BIFIERRD ARG HL2E LA QLIELARTEALS,
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