RILRZBERAREIEEE (CA-TPU)
PERS: 20268 B

FRER

2026 &£ 8 B, CA-TPU ig#[EIF = 101.65, IALL LK 6.8%; = MABHFY (MA3) EE
114.71, IKLLERFE 20.0%, ELNSHEFER 2.9%. 7 BAY MA3 BEGER +27.0%, — B AR
ERAET. FREXHRESIRKIEEEN, EREZEIEFRIAIKTE,

7 B Ay "ERMESRNEN" E5& 8 Brhli. SREE LR MIREEEE: EE
-46.7%. i -73.2%. XFi-58.1%. #H[1-64.6%, [UEIIET 6 BKFE; MY (+48.0%) .
FY (+56.0%) SHEGERY (+156.0%) EFt. ABIEHEITFHIEMKE: BENEL S/ HAEEE
SeHBO T MR 27.5%Z=IRHMENL, [E17 S 245 seliB—EHER].

—. 1SEIERES

2026 £ 8 H, CA-TPU [R#51E809 101.65, &7 B (95.16) E£H 6.49 1, IRELEKIE 6.8%,; AL
EB (113.70) T 12.05 &, FELEIE 10.6%, RESZE-_MNBRLLAEEK., =MNBBiFEY
(MA3) REB114.71, &7 B (143.32) [E% 28.61 &, IRLLEKIE 20.0%.

#£ 1.1 CA-TPU BES&TILL

BiE HA (8R) LR (7AHA) IR IR ZFRA RLL3Es]
CA-TPU [RIATEEK 101.65 95.16 +6.49(+6.8%) 113.70 -12.05(-10.6%)
MA3 (#aF1y) 114.71 143.32 -28.61(-20.0%) 111.48 +3.23(+2.9%)

HUESRIR: CA-TPUIBEIMBYA, ET catpu.caiees.cn BEAMHLEIE.



CA-TPU Index and Three-Month Moving Average
September 2024 — August 2026 (24 months)

= CA-TPU index (monthly) Shaded: months with MA3 2 150 (Mar—Jun 2026)
DR MAZ3 (three-month moving average)
peak 187.46 (2026-05)
y5g 100 = highvpressurethrestiold MAS), L N Y A,

114.71

100 Lot —mgec — = N A

100 = 2015-2019 base-period mean 101.65
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Index series is frozen at first publication; the August value is appended without revising prior months.
MA3 for August = mean of June, July and August; from September the window contains no high-pressure month.

1.1 CA-TPU g8 E=1"B®%ahFEy: 2024 F£9 HE 2026 F£8 B

BRIENSHRHNTINSBHRER: RIaiEHET 6.8%, MA3 T1720.0%. 8 BRIMA3H 6 B
(147.33) . 7R (95.16) . 8 B (101.65) =Bk, 6 BMEEHasT 758 Bl

MA3, Fi57E 9 BBHEN. RRIEMRMIEEIERE, MA3 REME=1"BREFKE, XARE
Wt FERERE. 9 AR, MA3SENBABEESEASERD (B 1.1 FaIBXE) .

EIFESEREl. MA3ELE +2.9%, HEIRRENS 2025 FERIMEARRFE,; 7 BRI MA3 @GR +
27.0%., REDZIFHNBHGHEIE, EETXB&EZEINESXE. FRIRIEEEL-10.6%, BHE
EERTEFRE.

=. hBREM
¥ 8 BB\ 2009 FEIUSREY 212 MEEUER, FRIAHEE 101,65 58 99 7, LT LPBEFAME; MA3

114.71 #5858 i, {uThilr. MIHIRISR 7 BBERIR, ARERELFPHNECEEEL.
MA3 £[5 5 TOP6 2B SEIMEIER, 2026 FHEES 3 fE.

F#2.1 MA3 258 TOP6

Hez Bign [RiaIEEL MA3 55

i

1 2020-06 169.02 174.09 COVID-19 KiftfT



Hi= Bin [RatEE MA3 BR

2 2026-05 187.46 173.21 R (KFEK)
3 2026-03 183.48 166.34 I (KFhk)
4 2012-09 249.81 161.40 B RRKH

5 2026-06 147.33 161.16 R (KFEK)
6 2020-05 149.90 158.32 COVID-19 KiffT

HIESIR: CA-TPU 388ImB4A.

LAMA32150 A%, 2009 FLEHHM=ESE: 2012F9—108 (21A) . 2020F5—7H
(31R) , LUIRAFR 2026 F3—6 B (41NA, AREEERK) . ARBEHET 7 BER. 9 BRI

MA3E#H7H. 8 B59B=1"RB%, E&EMR 150, 9 BRIEHINAER) 253.2 LA L, STiEsat

LRRISREEAIEE (20125F 98, 249.81) . 9 BERSEXEHEEAR LEHHRR.

Post-Peak Paths of the Three High-Pressure Episodes
Monthly index rebased to peak month = 100

=== Sep 2012 (single-month spike, peak 249.81)
= Apr 2020 (COVID-19, peak 203.34)
= May 2026 (tariff war, peak 187.46)
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Months after peak

The 2026 episode is shown through August (three months after the May peak); earlier episodes are shown for six months.
Paths use the frozen published series. Peak months: Sep 2012, Apr 2020, May 2026.

21 Z=EEEHNIEEREFERRE (IBER =100)

NIEFEFERIEEE, NEHBRUE. 5 BN (187.46) J5, 6 B-214%. 7 B-354%. 8 B+
6.8%, =B RITRIEERIE 45.8%, HERBEIRTE. 2020 F 4 BRIREHN=/1B RKitE#L
30.6%, BB ERHEIEER 83.1%. 2012 F 9 BMIEERRBEKYT, RBENENE 83.7%, 5K



RABR—ES, B 2.1 LUEER =100 EfrE=RIER: AENERRENTREZE, BERT
2020 £,

=. iEEEEEN

IMBAEY 8 ReaiMEHE (BT ES. BER. MHEE=2XRIANNE) RIXRIFMERIT
HEGit, H57Axth. ABEROES: 7 BRIFZEANESELZ, — B REISEHET.

FECDE: BURSKAMAE 1128 [FE 879 (-22.1%) , BHRM832EET717 (-13.8%) , FHHE
MM 416 BEZE 379 (-8.9%) . =KEHWHE, BURRIKIER K, 7 BRISERBIREEARTE. R
ZRAEEH, TRIEFRR.

BESW, 7 B¥EH LK. WHEAN "BERLESHNBN" NOMIkE, XESPAERR: 3
(3akoH) H 210 RFFZE 112K (-46.7%) . B (Hanor) H41REFZE 11K (-73.2%) . K
(tapud) H 74 XFEZE 31R (-58.1%) . ##[O (umnopt) H 96 XfEZE 34X (-64.6%) , &

KT 6 BKF, FHEMES—AHIT: £24 (gorosop) +56.0%. 1Y (cornaweHve) +48.0%.

BGAHY (nosmtuuecknn) +156.0%, E3K (Hanps>keHHOCTb) + 19.4%,

& 3.1 XEBRAAREIUAIRELIEN (8 B vs7 B, 13HE)

5 iAlh% 8H 78 EL

P noavtuyecknn (BGERY) 64 25 +156.0%
T porosop (&[E/%4) 117 75 +56.0%
T cornawenve (1Y) 145 98 +48.0%
P cTpaterus (fkE%) 55 49 +12.2%
T akcnopt (HA) 79 139 -43.2%
P 3aKoH (EfE) 112 210 -46.7%
T Tapud (5 31 74 -58.1%
T nmnopt (#H0A) 34 96 -64.6%
P Hanor (FRur) 11 41 -73.2%

#EkR: CA-TPUIEEINBA, MXETNESMMEMNE. ZRIFHREST. K8 7 BSES tHAHE—EL.

7 BiRER AR, Bl REERNTHRREREL" JIANER. 8 BNEREREEN: XAFKK
Bitsr, BEEEI 6 AKFEZT. WE—TBARMEXER, FSSMRMEPLERRT, SHREHY
FIEERHEART,

=XRERNEFTE (HH) ABRFERE. BHXMA 4770 BFAES68.2 (+91.2) , BRIEET 7H
RIARIESEL (-181.3) : MMXSRAMMAKRNEL, FRZWNRAEHFDHERRR. BRER



660.9 &= 6333 (-27.6) , FEAFIAKBHEH—FDE. FHEMEME 1323.2 F=E 12905
(-327) , BE=XPEHERSN, XNE—ELEBHES.

Frequency x HHI Trajectory by Keyword Category

July 2026 — August 2026
.':_"‘- July @ August — direction
1400 =
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Total Keyword Frequency (lemma-merged)

Open dashed = July 2026; filled = August 2026; arrow shows month-over-month direction.
All three contracted again; T-class re-concentrated (HHI +91) as agreement/treaty terms returned; P-class kept dispersing.

E 3.1 KBEBUR<IERETE (HHI) $if: 2026 F7 B—8 A

MEER, =RERABURPEL R, RELSEH—PWLEE. BHE (T) SR 115, EHE
[F+ 91, SEME7 BNAETEAEL, BERE (P) &K, UKD 249 BETERETT, 2
ARWHENEERR, FMHEEER (V) s\, EBEESSETENE LA XIRIEENEEED,
ERRE,

M. EER

CA-TPU {E8URBR ZINEGHRNEST (KZ 15Fe5eiite, UZ B245I5eimE, KG H/RSHEME, T) &
SHrediE) . ARNKEFIIRIEMEFSEANEEFERNAE.

F 4.1 MESLE TPU E&IES

Ex 8H 78 7324 MERkIsERER (8 B)

IEF=re e 33.01 45.51 -27.5% £718.6%

=2 ks =] 220.69 180.52 +22.3% £370.1%



Ex 8H 78 7324 MERksERER (8 B)

H/RGEHEEME 108.96 91.14 +19.6% £36.7%
S TeAmE 110.51 120.94 -8.6% £74.6%

#iEskiR: CA-TPUISHUNBAE, CA-TPU RINERSINEINNGH, NEET 2024 FRZ AR, HARHEre mnEL 57 6.
B25I7eEMELY S =F.

Country Contributions to the Monthly Change in CA-TPU
July 2026 (95.16) — August 2026 (101.65), trade-weighted contribution points

110 +1.12 -0.44

=715
105
101.65
on g s base perod moan . [
95.16

95

90

85

July 2026 Uzbekistan Kyrgyzstan Tajikistan Kazakhstan August 2026

Net change: +6.49 points (+6.8%). Uzbekistan alone contributes +12.96; Kazakhstan, with the largest trade weight, subtracts 7.15.

Contribution = country sub-index change x 2024 trade weight, normalised so that contributions sum to the composite change.
Vertical axis starts at 85 to make the smail contributions legible; bars are not proportional to absolute index levels.

4.1 DENSHEHAEZMRIREOE: 202657 A—8 A

ENERE, TSRS 7 B#E 649 /., HPS24BI5emEsm + 12.96 R, H/RGHHEMNE +1.12
MR, EERHME-044 |, IBFERAME-7.15 R (B4.1) . ELSENRE, KRB HRETT.
SERBMHEE 7 BRI 61.2%EIFAE 70.1%, KaEEEHHEF.

IR MBD TPEE 33.01, AHEHIHREEL. ZEFEREEFRNDENEZE (OR a5+ 2388
%), THEERB&GFEE: AND/ORLLERR 7 ARY0.0473 &= 0.0343, ERMNES. BERSAH
EM=FNXELHITE. ZERZNEN L/, X—REERBNHSHEHNERR—FEER. L
HRAZESARITE, BESIERRK 30.1, SAFE3REIEZE] 100 LA,

S35 EMB S TEIFE 220.69; ZES AWK FHNOZBRNFENE. EERHHEAR AND 65
PN 9%, DTUEHISKMAREFRTEN, TMREFSE RIS,

F4.2 FEXBAARHOESS (8 B, 1IHE)



S 151123 ait Kz uz KG T)

T Toproeasa (BR5) 243 98 83 51 11
U puck (JXUB) 244 114 47 75 8
P peweHve (FRTE) 185 67 56 58 4
T cornaweHue (1Y) 145 68 26 47 4
T porosop (&E/£47) 117 36 16 61 4
P 3aKkoH (&) 112 24 66 20 2
P noantunka (BER) 107 51 37 16 3
T akcnopt (HA) 79 32 29 14 4

HiEskiR: CA-TPUISHINBYA; SWAETHESMHENE. TRIEHESRIT.

PENE, FRANEEORERR. 7 BHEFRINEESH AR JiE (210 K% 4 160X,
76.2%) RBWHEE 24 )R, S HI=EBNE—TKE 15 XF+E 66 )R, S2X1K 112 XAT
58.9%. ILEWERIIEHO—NBANEERRT BE.

NS FAOMANRTFHARN S I 145 RPISE G 68 )R (46.9%) . H/REHHIE S 47 X

(324%) , BE 26X (17.9%) ; FL 117 RFEFEG 61X (52.1%) . FBEHYSEEERET
RERESEE, KAKBESZNENSEGMNDERML (6 B 743%. 7R 173%. 8 B
17.9%) . KBIEEBERE (1140R, 46.7%) SEE (75)%, 30.7%) i,

h. BBEEMER

ZEABEYE, TR ERE 9—10 AFEFHEURER.

H—, EHEAEESXERIR. MA3 ELLERE +2.9%. & 9 B MA3 7£ 100—120 X85,
RETHRIEIPEEIEER, & LT 130, WEEMTHEESHIFPER. 9 BEMR 150 LI EAESR
AEELARE (WHETEF) .

H”, BFERMESTEEE LR, ZESIERE 33.01, ShEEEL T E, HRSNEL L7,
P ENERERERRESRTN, UEHR=ZEALIUE, BESTUE 30.1 BEsIERiEEE]
100 LR,

H=, hiXESFRAOXEENETEESIES. ARXERKRNRIFHERZEREFERIES. 79 B4k
BB, XIFNFT—RERRHIIRRIERRI, &% 7 BRODERREIMERIR, NWEREENESZE,
T 7 Brozie, BRAMIAHELRERBEGERIA, TT{ERESFIRT.

HIY, HAMIESEKLE. 28 AND @hfEZE 191 5%, 79 2026 GF&1K; f ratio fEE 3.84%, ELE
MBI HFEAETHRESNASTHSHNAER, EEIMERINEA. EZEaBEE, FER
SRIES/NE S TR JHE,



7~ EEEMHEIREE

FRERERMROE: LEEEERES (ARESEPERMKENRERILCSEIE, 110
o CSV, MR EEERIiER) | ERtWSRINIWATRIBMBRER. AOMHIXEEFS
RE—EL

FEEMREE: FrBiEsESE (B1.7) | BEEREFEFRENLE (B21) SHEREBS® (B4.1) |
REBRBIRSUR < SEPENTE (B 3.1) . EHRESEETENEEERY, HREHEIANSES
C20vi:

#EOR: CA-TPU iB4F% (BNESI) AMEMSIE, HERMHEREEHENRMENHMEN, X
RIASOR, 1EREFE (HH) SEEXRFERZIESR, SHESIMERIRR EBAES, LURIER
—HARERNR A ARNDERR. AEBATSI 7 Bi2WiEES LIARE—, RREEIT.

52505 T TPU BO4EXI/KF: B 2026 4 1 BLURIZEEEtSRE, SHA 2015—2019 &
HIRRERHEEX, BMEESRBINZECER. MZEST, FAMREFESRSHEESE, THE
ERIKFE, ZARESIBRAS SRR 2L

%F CA-TPU g%

CA-TPU (FTIRZBERAHEMIER) BFEXZEFSEEZRKINBELANAL, EF
Baker, Bloom 5 Davis (2016) H&EFBERAHEM S0, BEIGFErREME. SZA5I5HE,
H/RSHHME, BERNENEFEHEER. BHUNEEREARRMTICRS. BEREARMEE=
FEARREANE, EfiR 2015—2019 F, EEISERENLR 100, BARH—IR. TEHGER
BA. hSREIEES=15REN catpu.caiees.cn,

KREFIFEFFEARR, BEMYZ, FIBHTRFENERIREKIE. E5: CA-TPU ig8ImE
H,



