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(1) BAFENFLEZ, AT ERRBTLESETHLRS
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R H B EAE X TR RKZEEASML (APEC) A-FAIE EX 2 Fr—1
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Pr—————— M e — Wj j(/ﬁﬂl%l!'-&. B I!'-&. ﬂﬂ.ﬂﬂ =| ﬂﬁﬁéj{j‘ [;t

SN e UKMTOZE Hria THRRE
Bfr: Mk EIRAK % gk HELE
R B £9120/K 2970f1°K
S 10f71°K #93587°K
EHREEE 8% 50%

%5E: Bloomberg. SEMLE. FIEH AT SRR IR

| P—— eV v Tl R LR SRR W RN Rt W el e, N e V bt il 8
2025-12-01 2025-12-27 2026-01-22 2026-02-17 2026-03-15 2026-04-10 20260506 20260601 2026-06-27 2026-07-23 2026-08-18 2026-09-13

B O 0] TR B Rk, ORI, e st
[l Total Commercial Vessel Crossings (Bidirectional) 30 | North>South 10 [ SouthNorth 20
=3 Rt R . SEIREBE R R B e AE e 28 2 fE R 6 RA
202120264 77131557 A H B AR i o "
XX o

O 7ERFRBEKET, EIRARZEBENTIRZ 2 E KR
i, B EHAAE SR L 10K, KT 5 ATZI 1201k . 75
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3. SAAKRBIKABRE IAVAZ—F RBENE
2026 FE 2R FEZFIARCPIE L

thIEf JesM ) NI REM e

g%k XB mWmEX 2EF KIX =& = i ¢ HE HA HE #FE EBE DREL #E TEHE BRFTE BEfE [ARE
2026-08

2026-07 3.3% 3.0% 3.1% 2.9% 2.9% 0.2% 0.4% 6.0% 0.5% 1.9% 2.8% 2.2% 2.9% 1.8% 4.4% 6.2% 2.0% 31.8% 3.5% 4.4% 33.8% 4.1%
2026-06 3.5% 2.8% 3.4% 2.8% 2.6% 0.7% 0.5% 6.0% 1.0% 1.6% 3.2% 1.9% 3.3% 1.9% 4.7% 6.4% 2.4% 32.1% 3.8% 4.6% 33.5% 4.8%
2026-05 4.2% 3.1% 3.9% 3.2% 2.8% 0.8% 0.6% 5.3% 1.2% 1.5% 3.1% 1.8% 3.1% 2.0% 5.6% 6.8% 2.8% 32.6% 4.0% 4.7% 33.2% 4.4%
2026-04 3.8% 2.9% 4.5% 3.0% 2.8% -0.1% 0.6% 5.6% 1.2% 1.4% 2.6% 1.8% 2.4% 1.9% 5.5% 7.2% 2.9% 32.4% 4.2% 4.4% 32.4% 3.8%
2026-03 3.3% 2.3% 4.6% 2.6% 3.3% 0.6% 0.3% 5.9% 1.0% 1.5% 2.2% 1.8% 3.5% 1.7% 4.7% 4.1% -0.1% 30.9% 4.6% 4.1% 32.6% 3.0%
2026-02 2.4% 1.8% 4.0% 1.9% 3.0% 0.4% 0.1% 5.9% 1.3% 1.3% 2.0% 1.2% 4.8% 1.4% 3.4% 2.4% -0.9% 31.5% 3.7% 3.8% 33.1% 2.9%
2026-01 2.4% 2.3% 3.8% 1.7% 3.0% 0.4% 0.1% 6.0% 0.2% 1.5% 2.0% 1.4% 3.6% 1.6% 2.5% 2.0% -0.7% 30.7% 3.8% 4.4% 32.4% 3.4%

20264 £ IR FEEFAEPPIFEL O 7 PRI A, A0S ke — B R B2 10225 70/, TR

o | e o e TR S R R M, AT 4 % B4 R CPTRIPPT ]
e L 0 k[, 8 % R 4 T

Zik  XE BEF EE BAR BEH MRSl O RS, ST R, 1SRRI R R A

2y 0 | . AT P 1102670/ )G B TR, (HFEAEE T90-

2026-07 4.8% 2.6% 3.4% 3.0% T.7% 6.6% 3.5% 7.7% 7.7% 31.3% 1052550 /A 1. BELE, 9 & EEIT i 2 R
H XU, o
2026-06 5.6% 2.1% 2.8% 1.8% 5.8% 10.5% 4.1% 7.4% 8.5% 34.0% T < ~ _L

2026-05 5.9% 2.9% 3.1% 2.2% 7.3% 9.4% 3.9% 6.8% 8.6% 34.6%
2026-04 5.7% 2.6% 2.3% 17% 6.8% 5.5% 2.8% 5.5% 7.2% 30.9%
2026-03 4.3% 2.8% 0.1% -0.2% 4.2% -1.8% 0.5% 3.0% 4.2% 28.1%
2026-02 3.4% 1.3% -24% | -33% | -27% | -52% [ -0.9% 2.2% 2.5% 26.0%
2026-01 3.0% 1.5% -2.3% | -3.0% | -1.6% | -25% | -1.4% 2.5% 1.9% 27.7%

#ix: wERFGEKME], FERFGEKRSE A, RERFGBRF-F  HERR: Wind, & E P HHF R ER
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20264 2R EERTFIRZUER BIF—ANB X F& K R1720265F R Fl ]

1R 2R 3R 4R 5H 6H 7H 8H 9R REAIE
£ ] 25 375-400 9H1H 10H1H &IE—1H
423 WAF
= 5 | om S| ERR | iroooeakRIRFA | XM F20265 KA | FEFMEEP)
A& 25 25 1.25
E[E _ 0 0 0
T Eﬁ Zg *F 3.75-4.00% 4.031% 4.171% 0.140
Wit 175 T X 2.50% 2.676% 2.722% 0.046
E 0.00
wnz i B 1.25% 1.257% 1.475% 0218
ply ' HE 3.75% 4.080% 4127% 0.047
wagrs | : mEX 2.25% 2.324% 2 615% 0.291
% - - = 2.25 3.070% 3.103% 0.033
HHE |
MEs 25 . TR A FIE 4.35% 4.638% 4.718% 0.037
& ZFF d
- It 0.00% -0.054% 0.028% 0.082
= : 7 s 1.75% 2.074% 2.078% 0.043

O 07 KB, BUNRTT. BARST. Fil=R1T. MERT. FRRT. BERTEEES
mE. BART. MEFIRT. BFERERTERREE.

¢ HRTINAR, THXNTERAETERTHMEBAERZE. Hh, EEKHE. BHRT.
RERFT. BARTIMEAINEI-4%, MERNRST. HFEZRITRIAMNE4-52 .

T

eerz I = : 8
SkPE: Wind. 77 1E 5 AR 55 f 22 7
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5. AR BEHUK S FE XK

2026598 &R F EEMmRIBEN & 9 S ERE S0 B & /EH PEEST
Ex 202659 HIE & 20264F9 A RitikiE tl% DEFE S i ’ﬁ“l%‘% 120-30 I
2 5 20k 11.4% 2002466 3 ks, ﬁﬂdwf‘fmw’kﬂm BAKiE
FRITX 3.63% 8.0% 201042 V. MBIFRE. HESDER. AL
WREAELZT. BNETARLEHREH
e 364 .28 201074 e RE IS RN EERE.
= H 4.81% 15.3% 20028 H & EFHEKE R KR FTHE SRS R AL
HE 5.38%% 6.3% 20124108 BB mE. NEE~TER. S5
T 410 0.9% 200743 MR G XS R FIE R
i f 4.47% 12.3% 202341
aET 4.06% 10.0% 2013€E10H
K F I 5.41% 3.2% 20124F12 7
BRAR 4.63% 11.1% 20225128
=FN 3.08% 3.9% 19964F108
FhE 4.60% 2.2% 20114E3A
ERRE 7.18% 3.1% 2024418
ENfe 7.23% 1.7% 2019%E11H
+tEH 32.92% 3.2% 2026%E8H
EZEl 9.05% 2.6% 2025% 104

SKIE: Wind. 77 15 A A 7% e B B
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6. BIKEREAABA: BABEER BIEHISHE D ) eI

2026 MM KK T 7= ik Bk 15

’ 9 ZIN A 7R At E y ﬁ %_\
KEL5 = 1H 2H 38 48 5H 68 78 8H 98 it & qﬂF%%%A ;V %ﬁ} ’ AEi
®HEH 15.6% 48% | -11.8% | 0.1% 1A% | -114% | 0.0% 133% | -85% | -3.1% EHIM R MR IR, SEARE

RBRA 433% | -128% | -192% | 12% 30% | -224% | -18% | 2L7% | -136% [ -156H BESHELR FK15.9%, FEEEEFFEikH
LME3/ R 4R 7.8% 0.3% -9.3% 7.0% 4.4% -2.1% 3.2% 4.1% 0.6% 15.9%
LME3A B 48 4.8% 1.0% 1086 | -07% 59% | -156% | 2.2% 1.9% -0.3% 8.1% RHAH#EZERE, FEVIXKHKL3.2%,
LME3 A £ 8.7% -0.7% -4.9% 5.7% 5.6% -0.3% 2.4% 8.2% -1.5% 24.8% ¢ 8B %k ZHEREKRS & 5% Al

4 \%ﬁiﬂ{v&'}‘i, Z N K k18 Bk
LME3/N B 4% 6.3% 1.2% -4.5% 14.0% -1.9% -14.1% 5.6% -2.0% -5.4% -3.4% = =
TR 16.2% 2.5 63.3% 37% | -193% | -208% | 23.6% -0.9% 15.9% 70.1% mEAE kK, HEHMZERRTMEAXRKME

CBOTKE 1.6% 9.9% 0.2% 2.0% -0.7% -3.6% 3.9% 8.4% 0.5% 23.6% = >
A H E==8 2 =
NYBOT 254# -1.9% 3.9% 6.7% 17.5% -3.3% -3.5% 6.4% 12.0% -14.1% 22.2% T }l_/m - Bk - RER E}E j( rl]EH g :}ﬁﬁ '

FRE500 1.4% -0.9% -5.1% 10.4% 5.1% -1.1% -0.1% 3.0% -0.8% 11.8% ﬁ@ﬁﬁi%ﬁiﬁz, NETIFHEERTE,
EIRET 1.7% 0.2% -5.4% 7.1% 2.8% 2.5% 0.3% 2.0% -5.0% 5.9% .
§ H REAFE - B EE A4k
PEMATE 0.9% -3.4% -4.8% 15.3% 8.4% -2.8% -3.2% 4.1% 1.7% 15.6% BAKIET . IEBHTE . RS 294E
B EREATHR100 2.9% 6.7% -6.7% 2.0% 0.3% 0.8% 3.5% -0.4% -2.0% 6.8% ARV ERESES . BB TRIBAEE
EFCACA0TE L -0.3% 5.6% -8.9% 3.8% 0.8% 2.7% 1.3% -1.3% -5.2% -2.3%
— . £
R ZEIRDAXISE 0.2% 3.0% -10.3% 7.1% 3.3% -0.4% 2.5% 3.7% -5.2% 2.9% N EREREBRE.
BRH & B RS 1.6% 3.0% -8.0% 2.3% 0.9% 0.2% L7% L.7% -35% | -0.5% & LEEAFRAGTHES, KEAE3-48M

H42225 5O% | 104% | -132% | 164% | 11.9% | 56k 81% | 3.2 05% | 3264 e n e A im o 2 -
SEE AN 2406 | 195% | -191% | 306% | 284% | O0Oh | -222% | 2.0% 0.7% 62.3% BIE, FESELFRAEY, FILE

=1 B
1EEFEE 6.9% -2.8% -6.9% 4.0% -2.3% -9.1% 13.1% -1.2% -3.8% -4.0% ARG T M BT LA,
10 AR MR X 1.9% -6.8% 8.3% 2.3% 1.1% -0.2% 7.0% -0.4% 11.8% 26.6%

106 HAfE IR 28 % 0.04 56% | 12.6% 2.6 _5.1% 3.7% 11.3% 3.5% 9.5% 25,64 & PEHSHT AT KKK, JtFEKSBTER
%_i?'a&_ -1.2% 0.5% 2.3% -1.8% 0.8% 2.3% -1.4% -0.1% 1.8% 3.3 BTN TRELEER BHAELET
MITHET 0.9% -0.3% -2.2% 1.5% -0.6% -2.1% 0.9% 0.5% -2.2% -3.5%
WEHET 1.6% -1.5% ~1.9% 2.8% 11% J14% 1.7% 0.4% ~2.00 16 SEMEEE, HFIBDIT Ek2.3%.
XTHAT -1.2% 0.9% 1.7% -1.3% 1.7% 2.1% -3.1% 1.7% -1.7% 0.5%
EXTHART -0.2% -1.4% 0.4% -0.8% -1.0% 0.4% -0.6% -0.3% -0.3% -3.8%
VIX 16.7% 13.9% 27.1% -33.1% -9.3% 7.4% -2.8% -9.8% 13.2% 9.3%

BDI 14.4% -0.4% -6.8% 34.6% 20.0% -22.4% 9.2% 16.6% -2.3% 65.8%

kB Wind. FIEFEARI SRR
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2026FE £ EZFFCPIN M EL iR (%)

2026-08 | 2026-07 | 2026-06 | 2026-05 | 2026-04 | 2026-03 | 2026-02 | 2026-01

K% B 3.9 3.7 4 5.4 45 35 1.3 1
RE 31 31 3.2 35 34 31 3.1 3.2
Em5%E 2.6 2.9 2.9 3 3.1 2.7 3.1 2.9
gEIR 16 14.4 155 23 17.5 12.6 0.4 -0.3
F= 3.1 3.2 3.3 3.6 3.6 3.4 3.3 3.4
TR RE 3.6 3.9 3.9 4.8 4.2 34 25 1.8
XKiBizi 6 5.6 6.2 8.9 6.9 5 -0.5 -1
EfrRE 1.6 1.7 2 2.6 25 3.1 3.4 3.2
R®R 2.7 2.6 2.8 2.6 2.4 2.3 2.3 25
BES5EE 2.2 0.5 -0.1 0.8 0.2 0 0.1 0.5
X EBKEIRRE L8 BERAF: EEEFITBEKTL
7 7
6 6
5 5
1 4
’ QNﬁQ\/J' :
2 2
! 1
0’J@,@J"«,\y@’é"d‘"\d”\"é‘@’*oé“’\‘\’]a'",é\ 0

I8
oo o ’Nmmnmm'“’“”“?"fgm“ R R R R
I S M M S S S » R U ML P A O A A A - I T I R T
SO0 0 TN LY S 228 ENANRRITERE
= = = = - = - e
R RREAARRAREARRIEARERRRERRRRERRR

— EE:CPIZ{F: R by —— EE:PCE:RILL —ERERE  —Gr R

% E:PPLRLETH R FIF:F

%R iFinD. 7 E P HAF R I

O 8 HEPPIELLIES5.4%, ELERIMNEBRE, B
FRI{E4.8%F15.3%; KLLIBK04%, ETHIE
0.1%, STHEARFE. AReEREFIRME, &OPPI
Iﬁtlsi%"tﬂﬁ%, =Ta1E4.3%, EREERTR

; IREEIE0.2%, EE{EFRIEOC.3%. IR

Fﬁ‘a%ﬁiﬁfiﬁﬁ, 2RI S EAEXT R
{EE, 8HCPIELLIEI3.4%, ETRIE3.3%; #%
DCPIREELIEK2.4%, (KFEI{E2.5%. 8APCES
1% PCERIELIEK3.4%F03%, HWSHIERFFARK
TR,

O SHEEIRKE \Z‘EHEEHEEWSEELHHHHB% I
R184.6%F13.4%, BTEIMEA%F3.3%, Bl
AN BEE.

B ECkE, SHEEBKRERMIRE, PPIR
HNERTCPI, BKREET DB, EHA
AR T s B kA 54, Bk, 88
BRNEERAZBTEERMEET, HENTH

SR TR,

12
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OFhHHHBER: SHRAUSHRE SRV AL EMILET1.0061 TFEE1.0007, BHESANBHFEK, BEtBEEE, EELVHRAANEUE AS
FitRIIBEEALL, 7B ZEFRF40556 N, AE=1BHS.

O B FR: 8FIERFIBADPHFIEBIER W NE D BIFKF16.25 AFIHL A, KIS TRIE-2.35 AF3.65 A,

O XWiER: 8ARVERRSBA1N, SEMEFY. 8AZBIRMEMBBBIREDFIFKE34%FL%, HERIERFF.

LERASHE S LW ALK E = E B R FADPEL W A £
14,000 25 30
12,000 25
’\_ v 2.0
10,000 AT \ A\ f\ 20
’ .f\ 15
Y/ T 15
2 8,000 L4 — 10
§ I 5 II I
Rl (11111 i I N I [ I|
% 1.0
A1 5 0 I I | I I I I I Il
L
4000 R usS" o c> () &
0.5 5 m'»“qm“@"&‘m“m“‘@w“gﬁ@ 'ﬁ'ffﬂ,'ff"ﬁ '@“Pp'f?’gb"»‘“
2,000
-lO
0 HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH OO 715
Z 2 AdAAsAfAR RAARR2RARARARRARRRBRRRE R LD 20
A H o BRI GRS — T S R BT R A B mFIBADPEE W A S mETEIE R A S
EEPEE S W BEAE R AL EXEERBIEERENGEERE
450,000 400,000 5
400,000 200,000 4
350,000 4
200,000
200,000 3
) — 3
2 250,000 100,000j =
) -2
200,000 0
2
150,000
-100,000 1
100,000
1
50000 -200,000
1, ] il 0
0 300,000 EEEEREREEEEEEEEEEEEEEEEREREREEEREEENRNE
I S RN ;?*‘_ 09”6»9?‘ d‘b@(’,’xb (ad*sf‘é‘ S dAdFdddadadaddadadaggag g IEF I aAe e aasda 8488
S S S S S E SREREERERERERRRERRRERRRRERERERRRRRz&RrE"

s BESHEAASET (HH) «BEH = RHRAH —BEHRE —EEERE 13

FAESRIR: Wind. iFinD. 771E F EARA TR AT 53 e 218
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1, 2 AA® (3) : XERBE TERERLSTH

[ZF€] XESATENRMRFSHEEMEETI78{ZETT, WILEKLLMN, SASNARKRIER, MAELNBEETVEIMKLIEE K. Hp, WHETERIALL
W3, AL REERR SRBNTARERZS E%Wﬁsmgm; “%E%ﬁ%’%ﬂk”@%%ttikzs%, RERE, EEMLEMYHHIHE. REE
FEWV. "BFFRMERE . REMDAFERE | "REBRSMINC TEFOALIBREL-2%2 (6]

[iT#] 87 XEM A mi] MR FKF3386{25kTT, IELHFE0.02%, E=PREEEE. EF, “HEVME TR T EZhixE TEMD I TR
0.01%#00.65%, "BERtiE/E". "B E M BAREY TEMD AIIALLBKL.2%. 1.13%. 0.7%.

(%] 7TAERENABNSR22675125%TT, RELIEK0.43%, DA 2819375125k, HELIEK0.16%, XEB2A MK, EENABRAIRLIERE
BEARBEMAZH, #EIHIPAEENRIRETAZE593(2%T, SEE MRS,

[F0] OREFRARFBEHERFUIRBMER S HEZEOIER D 3I3K548.1MM81.9, ELMMH TR,

2 == 3 sk s 5
202658 A EE &1 W EEHIALL B XEHHEEELER
fnihds 3.0% 160
EEHEEL 2.3% 140
FrLie 0,
REETEL 1.9% 120
BFERHEEE 1.6%
100
REMDAPESE 1.2%
EmREMRIE 1.0% 80
EHEE. YRBEN6H. BETREE 0.9% 60
R B RFACIE IS 0.7% 20
REMFRAESE 0.7%
B f&wis 0.6% 20
NEEWBBHEE 0.5% 0
m M~ 4 00 -~ 4 MM~ 4 M~ M M~ d 0~ 00~ 9 M0 > o 0] > 00
o 9O 4 9 4 9O O 4 0 9O 4 9 0O +d 9O 0 4 0 0O 4 Q0 0O +d 9 4 Q9
RAERGRE 0.4% SoofeEggogssdsggyggggIIgegggs
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2000-2026FEXERFmEEFOREE L EEHE OB SR EME
500000
Aoplra=] 189% | 104% | 84% | 82% | 41% | 41% | 52% [ 16% | 3.0% | 20% | 1.7%
Aplrca=0 ] a7.9% | 120% | 81% | 81% | 44% | 41% | s50% | 22% | 29% | 23% | 1.5% 400000
Aol = | a7.a% | 115% | 7.4% | 6.9% | 42% | 37% | 42% | 14% | 2.9% | 22% | 1.9%
Aplaeai0=0 ] 16.6% | 11.5% | 65% | 6.7% | 45% | 42% | 45% | 15% | 2.7% | 21% | 1.5% 300000
Aloplrcke =l a7.a% | 114% | 70w | 6.9% | 45% | 42% | 43% [ 214% | 28% | 22% | 1.7%
Aplivh=l| 154% | 101% | 66% | 55% | 33% | 3.6% | 40% | 13% | 23% | 17% | 1.6% I8 200000
Aipleexo=0| 15.4% | 102% | 76% | 7.1% | 38% | 40w | 42% | 12% | 2.8% | 21% | 1.4% "
2025 £ 155% | 11.2% | 89% | 56% | 45% | 42% | 36% | 31% | 3.0% | 22% | 3.9% {m 100000
2024 £ 15.3% | 125% | 133% | 41% | 49% | 45% | 40w | 19% | 27% | 23% | 3.1%
Avrrle | 138% | 134% | 164% | 39% | 45% | 45% | 35% | 18% | 26% | 21% | 25% 00000 FNSSSSNNNS NSNS NNEEITERS S IR
2021 £ 13.4% | 125% | 17.7% | 36% | 47% | 47% | 33% | 22% | 26% | 21% | 2.6% NS AAARASS SRS NSRS AR SR
2020 £ 13.8% | 115% | 184% | 3.4% | 49% | 51% | 32% | 32% | 22% | 21% | 2.8% 500000
2019 £ 142% | 127% | 17.9% | 26% | 51% | 57% | 31% | 18% | 23% | 23% | 2.5% } ) \ } )
k| 134% | 125% | 200% | 1.9% | 49% | 56% | 29% | 16% | 21% | 21% | 2% 26 wXEHOSWALNRERAFE @ XEROSWELHRE RS FH
2017 £ 133% | 12.7% | 204% | 20% | 50% | 58% | 30% | 15% | 21% | 21% | 2.1%
2016 133% | 126% | 2206 | 19% | 52% | 6.0% | 32% | 16% | 21% | 21% | 2.1%
2015 £ 13.0% | 13.0% | 213% | 17% | 55% | 58% | 32% | 14% | 20% | 19% | 1.7% O 7B :ERSMNBEEZEMEN H O RK . EORERD HITE,
2014 124% | 14.6% | 196% | 13% | 52% | 56% | 29% | 13% | 19% | 18% | 1.4%
ke | 120w [ 145% | 192% | 1a% | sow | eow | 27w | 12w | 18w [ 17w [ 1.4% SHRRAGFRFEZE=BY A, 7TAXE885812%kTt, BIEF4A XK
2012 £ 1220% | 14.1% | 185% | 09% | 47% | 64% | 26% | 1.2% | 18% | 16% | 1.4% o o “ | e
2011 £ 11.7% | 14.1% | 17.8% | 08% | 44% | 58% | 25% | 1.1% | 16% | 15% | 1.8% ME. 6-THIEEXMBERN, XEBEAXLEDOAEREES
2010 £ 11.9% | 14.3% | 188% | 08% | 43% | 62% | 25% | 1.0% | 15% | 15% | 1.7% HEPER, MNFORIE, BS5FFEYT K.

00| 112% | 143% | 188% | 08% | 45% | 61% | 25% | 10% | 13% | 17% | L8%
002 101% | 159% | 158% | 06% | 46% | 65% | 22% | 08% | 1.2% | 1.7% | L5k O SEARHHFAMTRETHE, #sihELSXEH#OFMEEES="

2007 ﬂE 10.6% 16.0% 16.2% 0.5% 4.7% 7.3% 2.4% 0.7% 1.2% 1.8% 1.5% % M 6 5%l E 8 % 73 £ E 8 2% Ek s """
RE#7r. M4H E7H8.4%, BEBHEE AEEE
2006 ﬂ_:_ 10.6% 16.1% 15.3% 0.5% 4.7% 7.9% 2.4% 0.8% 1.2% 1.7% 1.5%

2005 £ 100% | 17.1% | 14.4% | 04% | 50% | 81% | 26% | 08% | 1.1% | 1.8% | 1.7% =RKBmHEARSE.

2004 % 105% | 17.2% | 132% | 04% | 520 | 87w | 31% | o8 | 10w | 19% | 1.8% " ) _ .
E| o2 3 HAZEHAZE == O R

2003 £F 109% | 17.4% | 120% | 04% | 54% | 93% | 20 | o8w | 10w | 204 | 2.0% OXERFEXBHEHTHEBFIAL0R, HH00ZETH M ERERX

2002 £ 115% | 17.8% | 107% | 02% | 53% | 103% | 30w | 08w | 10w | 21% | 1.9% B AL ENUE EELDIE,

2001 11.4% | 187% | 89w | 0a% | 51% | 1106 | 30 | o8k | 08w | 21% | 1.6%

2000 % 11.0% | 187% | 81% | 04% | 48% | 11.9% | 33% | 086 | 09w | 20% | 1.3% 15

HABSEIE: Wind. 77 1EhEAER R bR 218
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The Federal Open Market Committee approved the
following statement for release by a 9 - 3 vote:

202649 AFOMCF= B

The Federal Open Market Committee approved the following statement
for release by a 12 - 0 vote: (BkHIANTHZERSPLI2ER K. 0=k
0] (R 45 gtk 7 LU R A D

for the federal funds
FAERIZE KBUR B o

mandate.
maintaining ample reserves in the banking system.

rate at 3-1/2 to

The Committee decided to maintain the target range
3_
in support of the Federal Reserve’ s dual
The Committee is continuing its policy of]

3/4

The Committee decided to raise the target range for the federal
funds rate by 1/4 percentage point to 3-3/4 to 4 percent, 1in
support of the Federal Reserve’ s dual mandate. The Committee 1ig
continuing its policy of maintaining ample reserves in the banking
system. (PR 1o PoE FE AEF 52 TT 3. 5%-3. 75%, LA SCHF 32 HAd X
HAG Ay . 2 RSBEPITERIT R R PR R L& AEEE. )

Fconomic activity is expanding at a

S Al

and capital

rate has changed little.

solid pace
despite elevated uncertainty that owes,in part, to
the conflict in the Middle East.Productivity growth
investment are strong.Job gains have
kept pace with the workforce,and the unemployment

Economic activity is expanding at a solid pace. While uncertainty
remains elevated owing, in part, to geopolitical developments,
domestic spending has been resilient. Productivity growth if
strong, and capital investment is robust. Job gains have kept pacd
with the workforce, and the unemployment rate has changed little. (
ZFEsNEfERES K. BARATCHEDR R, 05 EEhZBUR R K
fE, BENZH-BRAHME. AR BKHRY, FARE#RY. HIEK
535 e KRR, RKlbFEFEAK. D

Inflation remains

elevated zelative—+o
1

Inflation remains elevated. Today’ s policy action will support &

timelier return to the Committee’ s 2 percent goal. The Committee

. s .
Committee’ s 2 percent goal, in—part refleeting
mrerrniles el hevaibm dibeds lrommn dbsflmas cosfles Aocmocmas s
ot —shecks—thar—ha driven—price—dneren =t
cersain—seetors—inelueine—enersr-The Committee

ill deliver price stability.

Wwill deliver price stability. GHMKAIAL T &AL S KEBUEE T A )

T3 e bt o] B 53 22 2% A AR . R GBS RS E . )

I
A

R S A

P KB . Federal Reserve Board. 77 iE ¥ 8 10 5% &7 5. 1%

e FeTEOA 178 A RS, 2T AFL
A A FFE I 25BP £3.75—4%, X =0
R ETEAE G KB, Lok e B E B E
2023F7A278, HeFEEE[A40F—EG K

/) 38

9 A FOMC 75 FH 4k £: 3% 6 Al A=7 A A8 3T #5342

A, AT ZORBB A BT VAR T X A

UL - R HE T AR KA

FOMC /& M 84, 484 T7 AFOMCE ¥, 9

At 7 % aip e,

1. £BME 5 A m B25BPA AT, 242

it AT, X ERERKENTY

AR CUEBARRETT ARSI R

Bt B4 S AR & WAL L m B b T

W, HATB ARG R, EBRAEICE AT T

KR THAREZG® Y, ETOANES

WA Z@E, HMBRT7AFOMCY ¥5E

—%, FPRTRAZHEIELFEL,

2. MR AR IR THE, 2

H EA——4 Middle Fast™ ¥4 geopolitical
developments, ¥ £ BRAFIANA S 7] W B A

RERT P&,

3, #¥E BALh—FAFEMT, BT

Kibm B H AT 0 £ B 24 A L 4E,

4. MIRT “FIK G LR THLAEFT
¥ DX BIE KT HH B TR 12
FF T L2%67 B AR, R EBEAE B R

HARBARAFE, AEETERTBKRE Y.
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S 3 s Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
L 7\ - v,
MR TR (ZFmmEE) ( Summary of under their individual assumptions of projected appropriate monetary policy, September 2026
Economic Projections ) , 98 ¥4k LA T 25

3\.%‘73\}1{‘% —ﬁﬂ TA T i_l]/__%_ 717 S — “Fim Percent

Median' Central Tendency? Range?
Ak ;E Variable -
e /fi '*: ‘é @ ﬁéjﬁ 't;) o " 2026 | 2027 | 2028 | 2029 | Longer 2026 2027 2028 2029 Longer 2026 2027 2028 2029 Longer
o Z¥rm . ¥2026—2027F FEFRGDPIg iR E run run run
N = 0 0 2 0 Change in real GDP 23 24 22 21 , 2.0 2.2-24 2226  21-23  2.022 , 2.0-22 | 21-26 2.0-29 1.8-2.6 1.8-24 | 1.7-2.5
0. 1BP £2.3%472.4% ’ ’ﬁ%2028#2'26'ﬁ&‘ June projection 22 23 22 ro20 20-23 2024 20-23 ¢ 1820 | 1826 1929 1826 ' 1.7-2.5
a3k 5 % 3 ;
’]Ljf Z: Ay %ﬁ‘ i%72029#\ 2.1% é/{J %ﬁ /m]l ’ ‘k ﬁ}] éﬂz— Unemployment rate 41 41 41 41 | 4.2 41-4.2 4.0-4.2 4.0-42 4.043 , 4043 | 4.0-43 4045 3.9-44 3844 | 3.844
B \ 3 = June projection 43 43 42 Y42 4.3-4.4 4.2-4.5 4.1-4.3 ' 4.0-4.3 43416 4.0-4.6 4.0-4.4 ' 3.8-4.5
B R TR A 2% R R * | |
' - A2 %: ° ) . PCE inflation 37 23 21 20 1 20 | 3587 2225 2022 20 1+ 20 | 2938 2026 2022 20 1 20
o %N dE. TR 2026—2029$ % Ik $ ¥ A June projection 36 23 20 ' 20 3537 2225 2021 ' 20 2741 1928 2023 ' 20
] ] ]
0, 4 ;5/& — Core PCE inflation? 34 25 22 20 3.3-34 2.3-2.6 2.0-2.2 2.0 ' 2.8-3.5 2.1-2.7 2.0-23 2.0-2.1
41 A) " %‘ W'];:/T? O 1 OzBPO . R June projection 3.3 25 21 . 3.2-3.5 2326  2.0-22 : 26-3.5  20-3.0 2.0-24 :
o KV}H{Z? @ M ;]—‘TZOZ()'%PCE'I? #?'UPCE}”W % J: Memo: Projected E E i
ﬁk() 1BP_ﬂ'_3 7%%‘13 4% 2027$ H‘&% ﬁ}] j_\ appropriate policy path : ' :
’ S .
3 ‘ Federal funds rate 41 41 39 36 ' 3.2 4.1-4.4 3.6-4.4 3.1-4.1 3.1-36 | 3.0-36 | 3.9-14 3.1-44 3.14.1 2.9-39 ' 2939
,-];ya éiﬁﬁr‘ 7'[4 N :Q: kHﬁ‘? 'F ,:lx‘_.2 3% 9 ‘E .ﬂz'— June projection 38 36 34 i 3.1 3.6-4.1 3.1-3.9 3.1-3.6 v 3.0-3.5 3.4-4.4 2.9-44 2.9-39 . 2.9-3.9
/ﬂ:& ﬂ_‘ #7 o LH& ’%‘ élj 2 S(y) ’ 3»}:—‘2 17 7& ﬂ_‘ H}E] : NOTE: Proju'l.iun;i ui cha;:[{,(’ in real ;f;n}.]\a tlunmsl;'(‘ [)rur[lu;;l.( (rGDE) and prtl)jvcliulr;i l;:[’ bf;)lh umasur;.'s of inflation are pl‘l’;‘l‘;lt- changes from lh(-] [uu;'lh qua rtcrl of
2L the previous year to the fourth quarter of the year indicated. °E inflation and core PCE inflation are the percentage rates of change in, respectively, the price index
‘,éf‘ ‘/]"t}L é%/gj %L 719" ‘47; AR % é/i%‘j éﬁ % ’;H:}:] ﬁ}T /ﬁi éﬁ %ﬁ for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the unemployment rate are for the average
P < civilian unemployment rate in the fourth quarter of the year indicated. Each participant’s projections are based on his or her assessment of appropriate monetary
%’J 3 2028#PCE’I‘7 7;2 NS PCE;E =] L;_J’_’f'%() 1BP policy. Longer-run projections represent each participant’s assessment of the rate to which each variable would be expected to converge under appropriate monetary
= 0 0 3 S Le i > policy and in the absence of further shocks to the economy. The projections for the federal funds rate are the value of the midpoint of the projected appropriate
=+ 2 : ]— %) %‘j 2 : 2 %) ’ 7%)1' iEl Xj— -3-_ 2029'%PCE;EB jjé— target range for the federal funds rate or the projected appropriate target level for the federal funds rate at the end of the specified calendar year or over the longer
0 m ¥ "2 AR a2 I Ho Lo = 4% run. The June projections were made in conjunction with the meeting of the Federal Open Market Committee on June 16-17, 2026. Eighteen participants submitted
2 %) ’ TJTJL‘ %Hﬁ/ﬁz_ 7’: ELZ %) élj jﬁ}]‘l& a #'—I: ,IT;’@')% information in conjunction with the June 16-17, 2026, meeting; one of these 18 participants did not submit projections for 2028. Eighteen participants submitted

— Z A #‘ %‘ cH > > information in conjunction with the September 15-16, 2026, meeting; one of these 18 participants did not submit projections for 2028 and 2029.
F, 2V FF20295F A ZE - e e propects e o g "

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is even, the
median is the average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.

FH R R . Federal Reserve Board. 7 iE % A8 40 0 A % 1%
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For release at 2:00 p.m., EDT, June 17, 2026 For release at 2:00 p.m., EDT, September 16, 2026 7!] 71‘&* $ EZ\%—E é/] %” I.’]:ﬁ' %‘ ﬁ l’rn j]i ;}ﬁ /ﬁh
%Hf:ﬁ%—z— NeEH,
Figure 2. FOMU participants’ assessments of appropriate monetary policy: Midpoint of target range Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range 2026# ij’%‘ﬁ'ﬁu t@ 1 !F 4 - 4 . 25%
or target level for the federal funds rate of target Jevel for the federal funds rate él] * 2 A’I—{[ J; *}%E'fé' i{t «‘%L J‘iiélj
b

1245_; MEER B F A28, 2%

| BRI HEHFRFEME,
- . 5 — e 2027 A FEPRRFIANRE,
| W ; - RELEARFAL, IHEIH

- ~ s - : T Jm B8 E 4.25—4 5% B RAKEK S,
. i - T s e : - HEQE; IFRITFmE1BGE
T E— X . — e — = I R —— RABEAALZ 5, 5K ML E T
- ? - - . .- i F - INATAFBGEE, MR NAAT
— - R B E3.5-3.75%, ULk RIAAMiZK
- ; ~ & TR £.3-3.25%.
| ; .- T, 0 20285 AF FARE K 20BP £3.9%,
- - - ; - BERNBRA»HK, £ “3-3.25%"

- S 5 _ “4—4.25%" B A%A %Elﬁliﬁfﬂ‘éy\%’ﬁ

; ; T e 20294 ﬁl%ﬂl’ﬂ:% : FA#30BPA
2 : — o3 3.6%, 5T “2 75-39%" %
N “3.75—4%” AR B R ],

' i - : ; ! . 3; L o KA. PRAEMIA%LEIR E3.2%,
2027 2028 Longer mun 2026 227 MI2K i ) Loager run %&?/ﬁx%% 9 9};] n;n Fﬁ:‘gﬁﬂéfi%6ﬂ jﬁl]
‘ AR EH L 2026438 Fm 8146
FA KRR Federal Reserve Board. 7 iE P #4515 2027#;'\‘ éy\ﬁ'{ﬁf]:ﬁ f—_ % ﬁ}i]n ,@1#{'}
£4.25-4.5%; 2028#1)33#&&)\1‘%
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CME FEDWATCH TOOL-CONDITIONAL MEETING PROBABILITIES (202659 H30H)

MEETING DATE 375-400 400-425 425-450

2026/10/28

2026/12/09

2027/01/27

2027/03/17

2027/04/28

2027/06/09

2027/07/28

2027/09/15

2027/10/27

2027/12/08

BEKIRE: CME FedWatch. J5 1IE H {10 78 e 38 3
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PIAGRER 14. 0% | 13.8% | 21.6% 37. 3% 22.0% | 23.1% | 6.3% | 22.2% | 17.7% | 32.6% | 35.0% | 14.8% | 14. 1%

2026-05 19.2% | 18.0% | 18.5% 44. 7% —5.7% | 10.5% [ 7.6% | =9.6% | 33.2% | 25.1% | 36.0% [ 5.6% 6. 5%

pAy il 26. 9% | 15. 5% | 28. 6% 45. 5% 8.6% | 20.8% | 24.1% | 21.7% | 32.6% | 34.5% | 24.8% | 23.7% | 12. 9%

VAl 23. 9% | 19.6% | 25. 6% 38. 0% 5.9% | 21.6% | 10.8% | 2.9% | 19.5% | 43.7% | 13.1% | 6.2% 5. 8%

PAVAlI I 25. 0% | 26. 1% | 26. 3% 45. 5% 27. 8% 40.4% | 12.1% | 12.2%
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