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The FOMC left the fed funds rate and the policy guidance in its statement n

unchanged today.  But there were three dissents against the implicit easing bias 
in the standing policy guidance, which we had not expected, in addition to one in 
favor of a cut, which we had.  In his press conference, Chair Powell said that the 
number of FOMC participants who could support moving to balanced guidance 
has increased since March and that the center of the FOMC “is moving toward a 
more neutral” outlook for future rate changes, but most felt making a change 
now was unnecessary. 

We see the widening support for balanced guidance as mostly connected to the n

upside risks to inflation introduced by the war.  But it is also likely true, and was 
already clear before today, that some voters would likely hesitate to cut in a 
scenario where the war is over but inflation remains closer to 3% than 2%, even if 
most of the overshoot comes from tariff and energy passthrough.  As a result, we 
think that some labor market softening will be required to cut on our forecasted 
timeline of September and December and therefore see the risks as tilted toward 
a longer pause. 

Powell also said that he will remain on the FOMC as a governor “for a period of n

time to be determined.”  He added that he is “waiting for the investigation to be 
well and truly over with finality and transparency” and “will leave when I think it’s 
appropriate to do so.”

 

Investors should consider this report as only a single factor in making their investment decision. For Reg AC 
certification and other important disclosures, see the Disclosure Appendix, or go to 
www.gs.com/research/hedge.html. 
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美国日报：4月联邦公开市场委员会会议总结：关于政策指引的“激烈讨论”

4月29日�2026 | 6：美国东部夏令时晚上
10点

联邦公开市场委员会今日维持联邦基金利率不变，并在声明中保持政策指引不变。
n不过，对于现行政策指引中隐含的宽松倾向，有三位委员投了反对票，这是我们未
曾预料到的；此外，还有一位委员支持降息，这在我们的预期之中。主席鲍威尔在新
闻发布会上表示，自3月以来，支持转向中性政策指引的联邦公开市场委员会成员数
量有所增加，且委员会“核心成员”对未来利率变动的看法“正趋向于更加中性”，但多
数人认为目前无需做出改变。

我们认为，对中性政策指引的支持度不断扩大，主要与战争带来的通胀上行风险
有关。n不过，即便在今日之前，情况就已很明显，即便是在战争结束但通胀率仍维
持在接近3%而非2%的情况下，一些委员可能仍会犹豫是否要降息，即便通胀超调主
要是由关税和能源成本转嫁导致的。因此，我们认为，要按照我们预测的9月和12月
的时间线降息，劳动力市场需要出现一定程度的疲软，因此我们认为利率更有可能在
较长时间内维持不变。

鲍威尔还表示，他将在一段时间内继续担任联邦公开市场委员会委员，具体时长
待定。n他补充说，他“正在等待调查以确定和透明的方式彻底结束”，并且“当我认为
合适的时候就会离开”。

投资者在做出投资决策时，应仅将本报告视为一个参考因素。关于Reg�AC认证及其他重要披露信息，请参
阅披露附录，或访问www.gs.com/research/hedge.html。
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April FOMC Recap: A “Vigorous Discussion” About the Policy Guidance 
 
 

The FOMC left the fed funds rate and the policy guidance in its statement unchanged 
today.  Powell repeated the message from the March meeting that the FOMC can “wait 
here and see.” 

But there were three dissents from Presidents Hammack, Kashkari, and Logan against 
the implicit easing bias in the standing policy guidance, which we had not expected, in 
addition to one from Governor Miran in favor of a cut, which we had. 

In his press conference, Chair Powell said that the Committee had a “vigorous discussion” 
about the policy guidance.  He said that the number of FOMC participants who could 
support moving to balanced guidance has increased since March, and that the center of 
the FOMC “is moving toward a more neutral” outlook for future rate changes.  A majority, 
he said, felt that making that change now, while uncertainty about the war and energy 
prices remains high, was unnecessary, “But maybe it will come to that.” 

The bond market took today’s meeting as somewhat hawkish, though most of the move 
higher in short-term interest rates that occurred today appeared to reflect the steady 
rise of oil prices caused by fears of a longer disruption of shipping through the Strait of 
Hormuz. 

We see the widening support on the FOMC for shifting to balanced guidance as mostly 
connected to the upside risks to inflation introduced by the war.  Some of those who 
dissented might also be among the four FOMC participants who submitted neutral rate 
forecasts of 3.5% or higher. 

But it is also likely true, and was already clear before today, that even in a scenario down 
the road where the war has ended, some FOMC participants would likely hesitate to cut 
if inflation officially remains closer to 3% than 2% even if most of the overshoot comes 
from tariff and energy passthrough. 

As a result, we think that some labor market softening will be required to cut on our 
forecasted timeline of September and December.  The recent hard data including the 
last employment report have mostly remained solid, though it may be too soon to 
expect to see the impact of higher oil prices, and the business surveys have also been 
surprisingly resilient.  For these reasons, we see the risks around our Fed forecast as 
tilted toward a longer pause, though we remain very skeptical of rate hikes. 

Powell also said that he will remain on the FOMC as a governor after his term as chair 
ends on May 15 “for a period of time to be determined.”  He added that he is “waiting for 
the investigation to be well and truly over with finality and transparency” and “will leave 
when I think it’s appropriate to do so.” 

David Mericle 
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4月联邦公开市场委员会会议总结：关于政策指引的“激烈讨论”

联邦公开市场委员会今日在声明中维持联邦基金利率和政策指引不变。鲍威尔重申了
3月会议传达的信息，即联邦公开市场委员会可以“静观其变”。
不过，哈马克、卡什卡里和洛根三位行长对现行政策指引中隐含的宽松倾向表示反对，
这是我们未曾预料到的；此外，理事米兰支持降息，这在我们的预料之中。
主席鲍威尔在新闻发布会上表示，委员会就政策指引进行了“激烈讨论”。他称，自3月以
来，支持转向中性政策指引的联邦公开市场委员会成员数量有所增加，且联邦公开市场委
员会的核心观点“正朝着更为中性”的未来利率变动预期转变。他还表示，多数成员认为，
在战争和能源价格不确定性仍然很高的情况下，现在做出这一改变并无必要，“但也许未
来会有变化”。
债券市场认为今日的会议略显鹰派，不过今日短期利率的多数上涨似乎反映了因霍尔木
兹海峡航运中断时间延长的担忧导致油价持续上涨。

我们认为，联邦公开市场委员会（FOMC）中越来越多的人支持转向平衡指引，这主要
与战争带来的通胀上行风险有关。那些持反对意见的人中，可能也有四位联邦公开市场
委员会成员提交了3.5%或更高的中性利率预测。
但即便在未来战争结束的情况下，一些联邦公开市场委员会成员可能仍会犹豫是否降息，
这一点在今天之前就已经很明显了。即便通胀率官方数据更接近3%而非2%，即便大部
分超调是由关税和能源成本转嫁导致的。
因此，我们认为，要按照我们预测的9月和12月的时间线降息，劳动力市场需要出现
一定程度的疲软。包括上一份就业报告在内的近期硬数据大多保持稳健，不过现在就
期望看到油价上涨的影响可能还为时过早，商业调查也显示出惊人的韧性。出于这些
原因，我们认为美联储预测面临的风险倾向于更长时间的暂停加息，不过我们仍然对
加息持非常怀疑的态度。
鲍威尔还表示，在其主席任期于5月15日结束后，他将“在一段有待确定的时间内”继续担
任联邦公开市场委员会委员。他补充说，他“正在等待调查以完全且透明的方式彻底结束”，
并“会在我认为合适的时候离开”。

大卫·梅里克尔

2026年4月29日 2
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系高盛（印度）证券私人有限公司，研究分析师�-�印度证券交易委员会注册号INH000001493，位于印度孟买沃利区苏达姆·卡卢·阿希尔路阿斯科特�-�沃利
大厦10楼，邮编400�025，公司识别号U74140MH2006FTC160634，电话�+91 22 6616 9000，传真�+91 22 6616 9001。高盛可能实益持有本研究报告中
所提及的相关公司1%或以上的证券（定义见1956年印度证券合约（监管）法第2（h）条）。证券市场投资存在市场风险。投资前请仔细阅读所有相关文
件。印度证券交易委员会的注册和印度国家证券市场研究所的认证绝不保证中介机构的表现，也不向投资者提供任何回报保证。高盛（印度）证券私人有
限公司合规官和投资者投诉联系方式可在以下网址查询：
https://www.goldmansachs.com/worldwide/india/documents/Grievance-Redressal-and-Escalation-Matrix.pdf，年度审计合规报告副本可在以下
链接获取：https://publishing.gs.com/content/site/india-annual-compliance-report.html。日本：见下文。韩国：除非高盛另行同意，本研究报告及
其相关内容仅供符合《金融服务与资本市场法》定义的“专业投资者”使用。如需获取本研究报告中所提及的相关公司的更多信息，可联系高盛（亚洲）有
限责任公司首尔分行。新西兰：高盛新西兰有限公司及其附属公司既不是新西兰的“注册银行”，也不是“存款接受机构”（定义见1989年新西兰储备银行法）。
除非高盛另行同意，本研究报告及其相关内容仅供符合《2008年金融顾问法》定义的“批发客户”使用。高盛澳大利亚和新西兰的特定利益披露副本可在以
下网址获取：https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html。俄罗斯：在俄罗斯联邦分发的研究报告不属于俄罗斯
立法所定义的广告，而是不以产品推广为主要目的的信息和分析，且不构成俄罗斯立法所定义的评估活动中的评估。研究报告不构成俄罗斯法律法规所定
义的个性化投资建议，并非针对特定客户，并且在编写时未分析客户的财务状况、投资概况或风险概况。高盛对客户或任何其他人基于本研究报告所做出
的任何投资决策不承担任何责任。新加坡：高盛（新加坡）私人有限公司（公司编号：198602165W）受新加坡金融管理局监管，对本研究报告承担法律
责任。如对本研究报告有任何疑问或相关事宜，请联系该公司。中国台湾：本资料仅供参考，未经许可不得转载。投资者应谨慎考虑自身的投资风险。投
资结果由投资者个人承担。英国：根据金融行为监管局规则定义，在英国被归类为零售客户的人士，应结合高盛此前对本报告所涉及公司的研究来阅读本
研究报告，并参考高盛国际已发送给他们的风险警告。如需获取这些风险警告副本以及本报告中使用的某些金融术语词汇表，可向高盛国际索取。
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companies referred to herein and should refer to the risk warnings that have been sent to them by Goldman Sachs International. A copy of these risks 
warnings, and a glossary of certain financial terms used in this report, are available from Goldman Sachs International on request.   

European Union and United Kingdom: Disclosure information in relation to Article 6 (2) of the European Commission Delegated Regulation (EU) 
(2016/958) supplementing Regulation (EU) No 596/2014 of the European Parliament and of the Council (including as that Delegated Regulation is 
implemented into United Kingdom domestic law and regulation following the United Kingdom’s departure from the European Union and the European 
Economic Area) with regard to regulatory technical standards for the technical arrangements for objective presentation of investment 
recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications of 
conflicts of interest is available at https://www.gs.com/disclosures/europeanpolicy.html which states the European Policy for Managing Conflicts of 
Interest in Connection with Investment Research.   

Japan: Goldman Sachs Japan Co., Ltd. is a Financial Instrument Dealer registered with the Kanto Financial Bureau under registration number Kinsho 69, 
and a member of Japan Securities Dealers Association, Financial Futures Association of Japan Type II Financial Instruments Firms Association, and 
Investment Management Association of Japan. Sales and purchase of equities are subject to commission pre-determined with clients plus consumption 
tax. See company-specific disclosures as to any applicable disclosures required by Japanese stock exchanges, the Japanese Securities Dealers 
Association or the Japanese Securities Finance Company.   

Global product; distributing entities 
Goldman Sachs Global Investment Research produces and distributes research products for clients of Goldman Sachs on a global basis. Analysts based 
in Goldman Sachs offices around the world produce research on industries and companies, and research on macroeconomics, currencies, commodities 
and portfolio strategy. This research is disseminated in Australia by Goldman Sachs Australia Pty Ltd (ABN 21 006 797 897); in Brazil by Goldman Sachs 
do Brasil Corretora de Títulos e Valores Mobiliários S.A.; Public Communication Channel Goldman Sachs Brazil: 0800 727 5764 and / or 
contatogoldmanbrasil@gs.com. Available Weekdays (except holidays), from 9am to 6pm. Canal de Comunicação com o Público Goldman Sachs Brasil: 
0800 727 5764 e/ou contatogoldmanbrasil@gs.com. Horário de funcionamento: segunda-feira à sexta-feira (exceto feriados), das 9h às 18h; in Canada 
by Goldman Sachs & Co. LLC; in Hong Kong by Goldman Sachs (Asia) L.L.C.; in India by Goldman Sachs (India) Securities Private Ltd.; in Japan by 
Goldman Sachs Japan Co., Ltd.; in the Republic of Korea by Goldman Sachs (Asia) L.L.C., Seoul Branch; in New Zealand by Goldman Sachs New Zealand 
Limited; in Russia by OOO Goldman Sachs; in Singapore by Goldman Sachs (Singapore) Pte. (Company Number: 198602165W); and in the United States 
of America by Goldman Sachs & Co. LLC. Goldman Sachs International has approved this research in connection with its distribution in the United 
Kingdom.  

Goldman Sachs International (“GSI”), authorised by the Prudential Regulation Authority (“PRA”) and regulated by the Financial Conduct Authority 
(“FCA”) and the PRA, has approved this research in connection with its distribution in the United Kingdom. 

European Economic Area: Goldman Sachs Bank Europe SE (“GSBE”) is a credit institution incorporated in Germany and, within the Single Supervisory 
Mechanism, subject to direct prudential supervision by the European Central Bank and in other respects supervised by German Federal Financial 
Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, BaFin) and Deutsche Bundesbank and disseminates research within the 
European Economic Area.  

General disclosures 
This research is for our clients only. Other than disclosures relating to Goldman Sachs, this research is based on current public information that we 
consider reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. The information, opinions, estimates and 
forecasts contained herein are as of the date hereof and are subject to change without prior notification. We seek to update our research as 
appropriate, but various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority 
of reports are published at irregular intervals as appropriate in the analyst’s judgment. 

Goldman Sachs conducts a global full-service, integrated investment banking, investment management, and brokerage business. We have investment 
banking and other business relationships with a substantial percentage of the companies covered by Global Investment Research. Goldman Sachs & Co. 
LLC, the United States broker dealer, is a member of SIPC (https://www.sipc.org).  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and principal 
trading desks that reflect opinions that are contrary to the opinions expressed in this research. Our asset management area, principal trading desks and 
investing businesses may make investment decisions that are inconsistent with the recommendations or views expressed in this research. 

We and our affiliates, officers, directors, and employees will from time to time have long or short positions in, act as principal in, and buy or sell, the 
securities or derivatives, if any, referred to in this research, unless otherwise prohibited by regulation or Goldman Sachs policy.  

The views attributed to third party presenters at Goldman Sachs arranged conferences, including individuals from other parts of Goldman Sachs, do not 
necessarily reflect those of Global Investment Research and are not an official view of Goldman Sachs. 

Any third party referenced herein, including any salespeople, traders and other professionals or members of their household, may have positions in the 
products mentioned that are inconsistent with the views expressed by analysts named in this report. 

This research is focused on investment themes across markets, industries and sectors. It does not attempt to distinguish between the prospects or 
performance of, or provide analysis of, individual companies within any industry or sector we describe. 

Any trading recommendation in this research relating to an equity or credit security or securities within an industry or sector is reflective of the 
investment theme being discussed and is not a recommendation of any such security in isolation. 

This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 
It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual 
clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, 
seek professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. 
Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. Fluctuations in 
exchange rates could have adverse effects on the value or price of, or income derived from, certain investments.  

Certain transactions, including those involving futures, options, and other derivatives, give rise to substantial risk and are not suitable for all investors. 
Investors should review current options and futures disclosure documents which are available from Goldman Sachs sales representatives or at 
https://www.theocc.com/about/publications/character-risks.jsp and https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options such as spreads. Supporting documentation will be 
supplied upon request.  

Differing Levels of Service provided by Global Investment Research: The level and types of services provided to you by Goldman Sachs Global 
Investment Research may vary as compared to that provided to internal and other external clients of GS, depending on various factors including your 
individual preferences as to the frequency and manner of receiving communication, your risk profile and investment focus and perspective (e.g., 
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公司的相关内容，并应参考高盛国际已发送给他们的风险警告。如需获取这些风险警告副本以及本报告中使用的某些金融术语词汇表，可向高盛国际索取。
欧盟和英国：有关欧盟委员会授权条例（EU）（2016/958）第6（2）条的披露信息，该条例补充了欧洲议会和理事会条例（EU）第596/2014号（包括
英国脱离欧盟和欧洲经济区后，该授权条例在英国国内法律法规中的实施情况），关于投资建议或其他推荐或建议投资策略信息的客观呈现的技术安排
以及特定利益或利益冲突迹象的披露的监管技术标准，可在以下网址查询：https://www.gs.com/disclosures/europeanpolicy.html�该网页阐述了与投
资研究相关的欧洲利益冲突管理政策。该政策规定了与�投资研究相关的利益冲突管理的欧洲政策。

日本：高盛日本有限公司是一家在关东财务局注册的金融工具交易商，注册编号为Kinsho�69，并且是日本证券交易商协会、日本金融期货协会、第二类
金融工具公司协会和日本投资管理协会的成员。股票买卖需按照与客户预先确定的佣金加上消费税支付。请查看公司特定的披露信息，以了解日本证券交
易所、日本证券交易商协会或日本证券金融公司要求的任何适用披露内容。

全球产品；分销实体G
oldman Sachs Global Investment Researc h prod为高盛的全球客户制作并分发研究产品。高盛分布在全球各地办公室的分析师会针对行业和公司进行研究，也会开展宏观经济学、货币、商品和投资
组合策略方面的研究。此研究成果在澳大利亚由高盛澳大利亚私人有限公司（ABN�21�006�797�897）进行传播；在巴西由高盛巴西证券经纪有限公司传播；
高盛巴西公共沟通渠道：0800�727�5764�及/或�contatogoldmanbrasil@gs.com。工作日（节假日除外）上午�9�点至下午�6�点提供服务。高盛巴西与公众
沟通渠道：0800�727�5764�及/或�contatogoldmanbrasil@gs.com。营业时间：周一至周五（节假日除外），上午�9�点至下午�6�点；在加拿大由高盛有限
责任公司传播；在中国香港由高盛（亚洲）有限责任公司传播；在印度由高盛（印度）证券私人有限公司传播；在日本由高盛日本有限公司传播；在大韩
民国由高盛（亚洲）有限责任公司首尔分行传播；在新西兰由高盛新西兰有限公司传播；在俄罗斯由高盛有限责任公司（俄罗斯）传播；在新加坡由高盛
（新加坡）私人有限公司（公司编号：198602165W）传播；在美利坚合众国由高盛有限责任公司传播。高盛国际已批准此研究成果在英国的分发。
高盛国际（“GSI”）获审慎监管局（“PRA”）授权，并受金融行为监管局（“FCA”）和审慎监管局监管，已批准本研究报告在英国的分发。
欧洲经济区：高盛欧洲银行股份公司（“GSBE”）是一家在德国注册成立的信贷机构，在单一监管机制内，直接接受欧洲中央银行的审慎监管，在其他
方面则受德国联邦金融监管局（Bundesanstalt�für�Finanzdienstleistungsaufsicht,�BaFin）和德国联邦银行的监管，并在欧洲经济区内传播研究报
告。
一般披露事项本研究报告仅供我们的客户使用。除与高盛相关的披露信息外，本研究报告基于我们认为可靠的当前公开信息，但我们不保证其准确性或完整性，也不应
以此为依据。本报告所含信息、观点、估计和预测截至报告日期，并可能在未事先通知的情况下发生变化。我们会适时更新研究报告，但各种法规可能会
限制我们这样做。除了某些定期发布的行业报告外，绝大多数报告是根据分析师的判断适时不定期发布的。fi
高盛开展全球全方位服务、综合性投资银行、投资管理和经纪业务。我们与全球投资研究部所覆盖的很大一部分公司存在投资银行及其他业务关系。美国
经纪交易商高盛有限责任公司是证券投资者保护公司（https://www.sipc.org）的成员。
我们的销售人员、交易员和其他专业人士可能会向我们的客户和自营交易部门提供口头或书面的市场评论或交易策略，这些观点可能与本研究报告中表达
的观点相反。我们的资产管理部门、自营交易部门和投资业务部门可能会做出与本研究报告中的建议或观点不一致的投资决策。
除非监管规定或高盛政策另有禁止，我们及其关联方、高级管理人员、董事和员工不时会对本研究报告中提及的证券或衍生品（如有）持有多头或空头头寸，以主事
方身份行事，并进行买卖。
在高盛举办的会议上，第三方发言者（包括高盛其他部门的人员）所表达的观点不一定反映全球投资研究部的观点，也不是高盛的官方观点。
本文提及的任何第三方，包括 任何销售人员、交易员和其他专业人士或其家庭成员，可能持有与本报告中分析师所表达观点不一致的相关产品头寸。he与本报告中分析师所表达的观点不一致。本研究聚焦于跨市场、行业和领域的投资主题。它并未试图区分
不同的前景。 本研究聚焦于跨市场、行业和领域的投资主题。它并未试图区分不同的前景。 r的表现，或提供分 析，涉及我们所描述的任何行业或领域内的个别公司。
任何交易建议 本研究中涉及某一行业或领域内的股权或信用证券的交易建议，反映了正在讨 e论的投资主题 ，并非对任何此类证券的单独推荐。
本研究并非在任何此类要约或招揽属非法的司法管辖区出售任何证券的要约或购买任何证券的招揽。它不构成个人建议，也未考虑个别客户的特定投资目
标、财务状况或需求。客户应考虑本研究中的任何建议或推荐是否适合其特定情况，并在适当情况下寻求专业建议，包括税务建议。本研究中提及的投资
的价格和价值及其收益可能会波动。过去的表现并不预示未来的表现，未来回报无法保证，且可能会出现本金损失。汇率波动可能会对某些投资的价值、
价格或收益产生不利影响。
某些交易，包括涉及期货、期权和其他衍生品的交易，会带来重大风险，并不适合所有投资者。投资者应查阅当前的期权和期货披露文件，这些文件可
从高盛销售代表处获取，或访问https://www.theocc.com/about/publications/character-risks.jsp�和
https://www.goldmansachs.com/disclosures/cftc_fcm_disclosures。在诸如价差等需要多次买卖期权的期权策略中，交易成本可能相当显著。如有
需要，将提供相关证明文件。
高盛全球投资研究部提供的不同服务水平：高盛全球投资研究部向您提供的服务水平和类型，与向高盛内部客户和其他外部客户提供的服务相比，可
能会有所不同，这取决于多种因素，包括您在接收沟通的频率和方式方面的个人偏好、您的风险状况以及投资重点和视角（例如，不

2026年4月29日 5

高盛 美国日报

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f S

AS
CH

A.
SH

A@
SI

NO
PA

C.
CO

M

本文档仅供三有私募基金(南京)有限公司13054213038研究使用，请勿外传



marketwide, sector specific, long term, short term), the size and scope of your overall client relationship with GS, and legal and regulatory constraints.  
As an example, certain clients may request to receive notifications when research on specific securities is published, and certain clients may request 
that specific data underlying analysts’ fundamental analysis available on our internal client websites be delivered to them electronically through data 
feeds or otherwise. No change to an analyst’s fundamental research views (e.g., ratings, price targets, or material changes to earnings estimates for 
equity securities), will be communicated to any client prior to inclusion of such information in a research report broadly disseminated through 
electronic publication to our internal client websites or through other means, as necessary, to all clients who are entitled to receive such reports. 

All research reports are disseminated and available to all clients simultaneously through electronic publication to our internal client websites. Not all 
research content is redistributed to our clients or available to third-party aggregators, nor is Goldman Sachs responsible for the redistribution of our 
research by third party aggregators. For research, models or other data related to one or more securities, markets or asset classes (including related 
services) that may be available to you, please contact your GS representative or go to https://research.gs.com. 

Disclosure information is also available at https://www.gs.com/research/hedge.html or from Research Compliance, 200 West Street, New York, NY 
10282. 

© 2026 Goldman Sachs.  

You are permitted to store, display, analyze, modify, reformat, and print the information made available to you via this service only for your own use.  
You may not resell or reverse engineer this information to calculate or develop any index for disclosure and/or marketing or create any other derivative 
works or commercial product(s), data or offering(s) without the express written consent of Goldman Sachs. You are not permitted to publish, transmit, 
or otherwise reproduce this information, in whole or in part, in any format to any third party without the express written consent of Goldman Sachs. 
This foregoing restriction includes, without limitation, using, extracting, downloading or retrieving this information, in whole or in part, to train or 
finetune a machine learning or artificial intelligence system, or to provide or reproduce this information, in whole or in part, as a prompt or input to any 
such system. 
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全市场范围、特定行业、长期、短期）、您与高盛的整体客户关系的规模和范围，以及法律和监管限制。例如，某些客户可能要求在发布特定证券的研
究报告时收到通知，某些客户可能要求通过数据馈送或以其他方式将我们内部客户网站上分析师基本面分析的特定数据以电子方式提供给他们。在通过
电子出版物广泛分发给我们内部客户网站或以其他必要方式向所有有权接收此类报告的客户发布研究报告之前，分析师的基本面研究观点（例如，评级、
目标价格或股票证券盈利预测的重大变化）的任何变更都不会传达给任何客户。确档定定
所有研究报告均通过电子方式发布到我们的内部客户网站，同时向所有客户传播并供其查阅。并非所有研究内容都会重新分发给我们的客户，也并非
所有研究内容都可供第三方聚合商获取，高盛也不对第三方聚合商重新分发我们的研究内容负责。如需获取可能提供给您的与一种或多种证券、市场
或资产类别（包括相关服务）有关的研究、模型或其他数据，请联系您的高盛代表或访问https://research.gs.com。
披露信息也可在https://www.gs.com/research/hedge.html查询，或向位于纽约州纽约市西街200号（邮编：10282）的研究合规部门咨询。
©�2026年高盛。
您仅可将通过本服务获得的信息用于自身用途，包括存储、展示、分析、修改、重新格式化和打印。未经高盛明确书面同意，您不得转售或反向工程此
信息，以计算或开发任何用于披露和/或营销的指数，或创建任何其他衍生作品或商业产品、数据或服务。未经高盛明确书面同意，您不得将此信息全部
或部分以任何格式发布、传输或以其他方式复制给任何第三方。上述限制包括但不限于，全部或部分使用、提取、下载或检索此信息来训练或微调机器
学习或人工智能系统，或将此信息全部或部分作为提示或输入提供给或复制到任何此类系统中。
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