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Rate-Hike Bets Deflate
Traders pare expectations for September rate increase after Fed holds in July
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® Cumulative pricing as of July 29
Two hikes 50 bps.
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S&P 500 Q2MBMES T W IR B FMEL A S&P 500#5##Nasdaq 10055 ¥

< US Stocks See Broad Strength
Second Quarter Earnings Scorecard § 3 A
Percentage of positive EPS surprises by sector, S& 500 Index Equal-weight S&P 500 ended Monday at record high. Change since Dec. 31, 2025
® Positive Surprises (3 of Reported) / S&P 500 Equal-Weight Index / S&P 500 Index ~ Nasdaq 100 Index -
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