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S HEIGR “EREMEHESEM" (tighter credit conditions ) N “HBH XM SRIFE 44" (tighter financial and credit
conditions ) , JFRRSEYIIE LM, X S ST w280 bSO 1 SEMRAE AN 19 52 M BOR RN A, 1M
B EUR M AX — AT T VR AR, N SO — 2800 B, EBRAE 9 H B9 “HGTEEEI4T ”( to proceed carefully )
R “IETEEERETAT” (s proceeding carefully ) , JXWH/RTERMIW AR FE RIS, SEBAE I ILUERR 1R 5 AL AN
W= IE, AN WREFR G, LM TR . T 3CRATE 1% 5 A R R P B0 5

P AN S ] R
B 1. RinEMEEBESERTHEE—B%E (%) B 2: RN MBH (%)
Fe (YA e 1 2
-—-=-2023-10-31 2023-09-29 2023-08-31 CME FEDWATCH TOOL - MEETING PROBABILITIES

—2023-07-31

2023-06-30
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202312113 00% 00% 00% 00% 00% 8.2% 14.8%
20241/31 00% 00% 00% 00% 00% 00% 00% 781% 206%
2024/320  00% 00% 00% 00% 00% 00% 148% 672% 16.9%
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through ) .
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KT ZED MBI, KA SRR R R B — IR T e, JF0H T S8t — 2 8 K &
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( meaningful deviation from the historical recommendation for 15-20% T-Bill share ) , XZHIFEKBH B IFH SR
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2-Year 3-Year 5-Year 7-Year 10-Year | 20-Year | 30-Year FRN
Aug-23 45 42 46 36 38 16 23 24
Sep-23 48 44 49 37 =5 13 20 24
Oct-23 51 46 52 38 35 13 20 26
Nov-23 54 48 55 39 40 16 24 26
Dec-23 57 50 58 40 37 13 21 26
Jan-24 60 52 61 41 37 13 21 28
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