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AEAIH 7|5 A AT HS WA WESA & 5 ek

Bz, 19 17-182 oleld Anh et AEeloldolt. 271 dolg:
£ AAFAY} Fed?) oEvz G249 702 @ A OICE), 2§44 2]
A3 A AR T I B AFOICAPWE), FE4E ToiE

g7 NS 8 A (MCAP), RE AR FA7} Fed? oze) F3atx ok
A8 7dE 2 49 (VAR E L}E}ﬂt}. 239 #4& MCE (&4 71 el
IWharE A9 kel ek 48 A wEA yehds HojEth
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FHIFHZQ| J|cHol| T2 AIT=Y Al2| 2atE A-AIT: 2| AZ 2|t |l ofstofl T2 Z1f tHs}
Average Inflation Targeting Asymmetric Average Inflation Targeting
8-year window 8-year window
Nominal Federal Funds Rate Nominal Federal Funds Rate
Percent X X Percent
— i . — & — m— Recession baseline —
Recession baseline v MCAP
=== MCE === = MCAP unanchored inflation exp.
n MCAPWP — - 4 = - 4
v == MCAP 7’7 ~
— — VAR V4 . 5
2 2
1 1
] ]
L Lol bonbysnbisslulen biphissbissbialon beodsssbysbinlon ol yaba il 1 L b bulbmbubbobubsbobobo bbb bobobbalabul
2018 2022 2026 2030 2034 2038 ' 2018 2022 2026 2030 2034 2038 |
Unemployment Rate Unemployment Rate
Percent Percent
— — 6.5 — —
| —— Rate of unemployment in the long run ds0 = d60
- - 55 - =155

<50 - \ - 5.0
45 =\ \ 45
- 4.0 -\'\/ \‘\_//__jﬁ‘—"—*-"'_ 25

= -1 3.5 —- -1 3.5
\_'/

- - 3.0 = =1 3.0
= =1 25 ~- -1 25
Lhubuhubsbububsbubsbubinbububububabobaboboabul 5 o L hubububububububububububububinbububububalmbul 5 g
2018 2022 2026 2030 2034 2038 2018 2022 2026 2030 2034 2038
Core PCE Inflation Core PCE Inflation

4—guarter change Percent 510 4—quarter change Percent

- -1 25 - -1 25

2.0 2.0

1.5 1.5
Ruxalunnbonalonnbonsonslonsbonslonnlonnlonalonnbonalonabonsonsbonslonslonalunslansl 1.0 [ TR TR T TR TR, TR THRNY U TR AR TAR T TR Y SR JONAY TR TONPR O T | 10
2018 2022 2026 2030 2034 2038 2018 2022 2026 2030 2034 2038 ’

XtZ: Federal Reserve Working Paper: "How Robust Are Makeup Strategies to Key Alternative Assumptions?” (20204 8¥)
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oha mgith FADE AAFE 00 Frelth AAFs HARSE FAe
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Hy-suIEIL | ABo|M IES E3t A HYRI KE FR
<UHHEO! IOl HH-ERI B> <HZB2P} XS5l Ao HH-gbl Hap>
R A ~ . R A
15,8 =) I1S;(R =1 +7°)
LM,
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Az He2l 253 2lMAIME
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ATE 3Y2%9| A=|E 20199 A7kl AP AA 2k s Al F28 FEAle A5 2
[ 5 5 = = ST = = = ST = 2
JMoRete ol 4 sl S REAT EAAY 5 9ee FAYT A5 SEAL 593

ST = = O ST S 1 1 > =
2ol @ A5 gaol A4 FEPORA A'E Folsl AFHIRE] B
ool ok Ve B1a & & AES sk Aol 9o AMse
D Heske A9t 2) 0o 243 AT SN o5 H32AE o
g 4 ole A= 7 AIT7F 71 frasitha 4E3A4 0o

0l= =2 HX|(Forecast targeting)
ol 2EX He o5 2R 3500

oj% SEA|O| ATl AS IZ2ojd ojzut Fofzl giZal 2=olM, M22 HES D2t

MK 22| H20| Tt AlZ|(credibility)S T2 & %7%% ot HYEO] St A oIEK| LY

* AME|(credibility): YHZe| B2t 2tYSEL

US| 23 of|=0f Cigt JIch A oIEXPL "= HSICHH," R0
YHMIZFZE QX|, OIEXPF MHSHX| QICHH,
BHO| G2 0|X7| fle o= E FEHFut SUe A g 28 e
HENOl 28 &APS THof o
OIEX| A2 5= UA=Z(credible) FHMF2| F=22t
A Fe| ARE SHOHK| e A2 It F83%t 27t OIZX| ZH(publication), F22H(justification)
HeE ol 2 * HOsiCtH, ciokalternative) 32| A2t
B (mandate) 0|0l O AE2 ZANE HS Y

At2Z: Lars E.O. Svensson, M2|=5H 2|MX|ME
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O] THOHA HIZ| el

Implications for shipping from IMO's MEPC(Hellenic shipping news)

=4

TMA M=2F o] MM 2520] ARl MES 7|86t U= 2F24|, HEH=(dry bulk) A& 2H5 5.“.:!5_
1 St MERESHIA| SSY(Simpson Spence Young)ol [HEM, $iXf HIAM S=Xt7= 56102DWT4Z0]
6.2% ==0=F %2 30 2t £[X ==0|LC}.

o

pr Mo

=]
o

o Tx

Jr M
o I
$0
D_

=

[
==
g

EHE #3del Fd Mol Sot6tn Atk= FHOICh +F%4 OfH| 150|429l =249l H|FO0| 2003'H 0|2 %11
J|=ot ULt Ot =M= ARG ehdoll tiet S2tald MEO0|X(2, Lot HHHO= ‘Low-carbon's H¥Y + A=

IHEED] @ISt AlHofl Chieh 2|34 [hE0|7|= Sttt

1T MY
S o

x>
5

g2 QIOEoX|ZH O

52 FHSA|TIMO)2] MEPC 75AHSIQ/0A SOIEI JHOLS Th|xom Myl st 5
WA MHo| e Seiot 2) UANE L ErasiE S0t

ECtD 1) 74 2T Q8 M52 (slow steaming) X[£Q2 ARkt A
QI3 Global BIAAZFHE A5V |0l YREZ0|2H= ArRlE HaloofF SHCt

IO AER o] £33 304 23

o ==
HIM, e ofy| £330 11€ 9@ HaAddge HE iy &334 85 6.2% (Fleet: 9.19 DWT,
6.2%2 304 A 42 Orderbook: 5,610%F DWT) 2 19961 01 HAA oIt} Ut HAE H3H
W 2015~163 A (2 FHd FAA 11.5%) HoE A3 @*2 39 )
T T 371401] 71dstt}, COVID-19% 18l dMFol st wad2 57
gom AL —-57.9%(2020d 11¥ A 7]% 1,151% DWT) 543t
LMY H|F 37t
COvID-19 AukE A SSY (Simpson Spence Young) o] W2 2003 o] =2 HAH)
1) T3 g4, A5 15 o] de Adube) nlse A& ow Frbsta Qivk WA Hat M
2) ot ez © 20159 ©]% Turn arounddb® 20209 11€ % 10.59< 7123} Ao
=R IS A 274 BEAEE BF7) QA E A 2Eg S e g w4 o] Bas
1} COVID—-19% F71A] vt sl Ao @ A7 zHa-3it)
H3M ME> CiH| 3710 H|IF QEAIE Hl4d(scrap)?tZ 0|
(SHRIDWT) M=zt (%) (Zr21/1dt) ——Vice
tooo . —o—HIE® e 500 - Capesize
800 | | 40 450
o | - 460 WJ\_H_\ J_
L 7
400 I 20 350 r//
200 1 L 10 300 | \_\
N/
0 : 0 250 : : : : :
"1 "3 "5 17 "9 "18.3 '18.9 "19.3 '19.9 20.3 20.9
AIZ: Clarksons, MZ|=5H 2IMAIME AI2Z: Clarksons, Mz =53 2|MXME
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MARPOL Annex VI 7§39t 59l

IMO2020 {420 cHgt 25
G2 1) A AR 27|, 2) gt
ZEA|(PSC) I

EEXI, Cll EQlo2 RE AMloj
gt ARES A HE

MERITZ Strategy Daily MgfZZt 2.0

A%, WaetdA & w7t A5E =7 Ad9iE sd2AE 254 A
2] Teolgke AMEE o] 3Th J%W*l oAM= AL ?UHX} e A
7} -”JrUHXV] well 5 player 18 §AF719 ARl scrap 7142 FA P A

A 27098/1dt (QIEAIF Cap esize 7]5) 744 slekgict A= J%Vd’\]%‘ol %
NEFEo R 3| E Folt)

MEPC 752} &|e] — MARPOL Annex VI 7i%eF 54l

Zd 11¥€ 16~209 AAE =AA]7-(IMO) MEPC (Marine Environment
Protection Committee) 75} 3] 2JoA = & W M2 &hulE 4] 2&
< T z2v9 #AS Wkt 2030W7HA] A sleEs Ul BAAYGEE
20089 40% #EFste+ 53 2A4S 98 MARPOL Annex VI 7R7<gke] %
b=

NS B Aute] st A5ad AE g4 &t Ues A2 St
20209 10€¥ 19~234 71# ¥ ISWG-GHG 7 (Intersessional Working Group
on Reduction of GHG Emissions from Ships 72} 3]2]) o] AlZzAef -4 %)
d dsastAE ﬂﬁﬁs}r/}b ofojt]jo7} ekl om o] MEPC3]oJellA 7}
=59 T Wk, 2021d 69 ¥ MEPC 76ak3] olollA 4] Ae= o F
]

rulo

o

o

71€ AMutagA|94+= EEDI, SEEMPE Alga| gttt EEDI(Energy Efficiency
Design Index)+ i/‘j Az A B oksks IMO7F AAeHE daassao
t}. SEEMP+= EE& Auks tiito = AFEso] Uy a8 /HAE 4

sh= Aol

—

=]
=
a

¥2 of
e

Aok EEX], ClI A%E A2 EY5ted, 71& F ARE BE Ao o 3
f-3tt}. EEXI(Efficiency Existing Ship Index)+ 400GT (Gross Tonnage, &%
E ol 7)1E Ak g o EEDI dgad 5HS wEd s 1140
t}. Cll(Carbon Intensity Indicator)i 5,000GTo]Ae] Auks oz
‘Operational Carbon Intensity’ 5+< A A~ESwo 2 FEsitl 371d 4%
O% Dow olste HrbE vk Muke] AFeAe AREHES g Csw ©
28] Brks w7 st AgskE A=A sk

MARPOL Annex VI 7HAQt, Al Ade?
=]

ISWG—-GHG 7oA 7§74<to] a1qkd FA| D+ o8t Auts9 A& &
I ogE A A8 AR AFEent oW MEPCHgeIN AEEEY
Aok AlEolehs FEoR 2AUY A S ol AE Fau A 7

Ul "2 F7hE e Abe

Aol gt JERs = Folglont e
e AxAA N 57 A ol
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MEPCellA AIAGE ‘Aot A& A4 dmrgdo] £ A8 Auks A9t
W, AdFsol A" 5 ol dijkE: AL (Slow steaming) #olth &35
= 9 ganEEs 2 5 ) Wt ey kAN b 58
o] g W olg} A&Ee| Wi wruE AFaYE FojEY] ulEe] Ao
‘HA o ojojd 4= el glth 2023WFE a7} oidEE ol AEA |
TAE =FAFY HAAE AE dEAE Aol St
#1 IMO MARPOL Annex VI JHgQtS X8| {13t J1&XIEM &2 A
Activity 2020‘ 2021 2022 2023 | 2024 2025 2026
Approval & Review of
Amendments to MARPOL Annex VI ppros Reg. 21A
Adoption and 228
Guidelines on the method of calculation | Finalization &
of the attained EEXI Approval
Guidelines on survey and certification of | Finalization &
the attained EEXI Approval
Guidelines on the Shaft/Engine Power
Limitation System to comply with the Finalization &
EEXI requirements and use of a power | Approval

reserve

Guidelines on operational carbon

Development,

intensity indicators and the calculation | Finalization &
methods(Cll guidelines) Approval
Guidelines on the reference lines for use | Development,
with operational carbon intensity Finalization &
indicators(Cll Reference line guidelines) | Approval
Guidelines on the operational carbon
) ) ) ) Development,
intensity reduction factors relative to A

; ; Finalization &
reference lines(Cll Reduction factor

Approval

guidelines)

Guidelines on the operational carbon

Development,

Consolidated

intensity rating of ships(Cll Rating Finalization & .

- into a
Guidelines) Approval Carbon
Update of 2016 Guidelines for the ;

) . Intensity
development of a Ship Energy Efficiency Development,
; . I Code, as
Management Plan(SEEMP), including to Finalization & SRR
incorporate the development of a plan Approval Pprop
of corrective actions
Update of 2017 Guidelines for Development,
administration verification of ship fuel Finalization &
oil consumption data, as appropriate Approval
Update of 2017 Guidelines for the
Development,
development and management of the R
. ) ! Finalization &
IMO Ship Fuel Oil Consumption
Approval

Database, as appropriate

Update of 2013 Guidance on treatment
of innovative energy efficiency
technologies for calculation and
verification of the attained EEDI, as
appropriate

Development,
Finalization &
Approval

Update of Procedure on submission of
data to the IMO data collection system
of fuel oil consumption of ships from a
state not party to MARPOL Annex VI, as
appropriate

Development,
Finalization &
Approval

Update of Procedure for port state
control, 2019, as appropriate

Development,
Finalization &
Approval

Development of a Carbon Intensity Code

Adoption

Development, Finalization &

Mandatory
application

XE: IMO, et=Mg, HE|ZSH 2MEIHE

Y= Implications for shipping from IMO's MEPC 75 (Hellenic shipping news)
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