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(4Q/4Q) £ (median) SR (central tendency)

2025 2026 2027 2028 =7 2025 2026 2027 2028 A7)
GDP 1.6 1.8 1.9 1.8 18 14-1.7 1.7-2.1 1.8-2.0 1.7-2.0 1.7-2.0
6% HY 1.4 16 1.8 - 1.8 1.2-15 15-1.8 1.7-2.0 - 1.7-2.0
Aol (4Q) 45 44 43 42 4.2 4445 44-45 42-4b4 4.0-4.3 4.0-4.3
63 MY 4.5 4.5 4.4 - 4.2 4.4-45 4.3-46 4.2-46 - 4.0-4.3
PCE 22t 3.0 26 2.1 2.0 20 2.9-30 2.4-27 2.0-2.2 2.0 2.0
6% HY 3.0 24 2.1 - 20 2.8-3.2 2326 2.0-2.2 - 2.0
Core PCE 27} 3.1 26 2.1 2.0 - 3.0-3.2 2527 2.0-2.2 2.0 -
6% HY 3.1 2.4 2.1 - - 29-34 2.3-2.7 2.0-2.2 - -
FFR (4Q) 36 34 3.1 3.1 3.0 3.6-4.1 2.9-36 2.9-36 2.8-36 2.8-35
6% HY 39 36 3.4 - 3.0 3.9-4.4 3.1-3.9 29-36 - 2.6-36

X2 Federal Reserve, HIEIZZH EIAMXME



Policy

7381 A

olglgh WAL 71 AU mw Al el weh WAE 9,13}
AL o] A E3E dol, vlwA e *E?j% e

2 A9 AT BV SdldT ETsta Uil e 22
ojojzt 4= Qlt}. o] FEQlsrt 20242 H A ZH_I_XJ (recalibration: &9+
Yz Wk Zd%‘r) HobE A% 99 dolEE B et "meeting by
meeting approach”ol| 7Fgth= oo WAL o]of Fesh= Zlojr

ShA, 2 m|gke] AFE oA AW A AF HHAC sk AE
nlgh o|abyh whotge] Ag fA|BHHA oAHE AQlshkE dl 5§14
T A= Aotk ol disl T o2 1) FOMC7F el HxE F738h=
AL wEgdA o, 2) Gl = A ¥ dlojEle] 7|vtste] A 3 % A

93 SelolA oyl AT-E £AF olet wA g

Egm7} vk olHE gl BAlel F olALE sldletel Amshs § AF 54
Jo E4o] 471 A& ARl mlgk oAk 202641 197H olAbg & e
9, A S v EYE A2 ol 8 9% 94 gE A% BN

Key charts
(1) Dot plot H|@: 20254 9 vs 6¥
09 254 %4 11, 13) 915t 69, 23] 13 2%, 38] <lek 97, 63) <15t 1)
6 251 54 779, 18] <13t 279, 28] <18} 8%, 33) el 24
98 FOMC FLE 2X 6% FOMC F=® &%
(I 1 1 i | L
Xt Federal Reserve, HIE[ZSH EIAMXME Xt&: Federal Reserve, M2|=5# 2|AX|HE

2 meritz nzxs



(2) Mo
a9
AR
HYE d/otY A
(i) —— 4B Aot Y

-0.2 1

-0.4 -

- MJ\A MN
W

22 24

=
il
ro

9 ¥ FOMC: S7tE2L} 1g; HATNX| ¢ '

ot

PCE inflation 4}/ S

= PCE inflation Al/314 2I&

‘08 10 "2 "4 "6 "8 20 '22 ‘24

XI2E: Federal Reserve, HIE[ZZ#H EAMXME

HYE WY 2|AT: 4 2IHO| Y

() moH HY
6% TY
297 33 MY 17
18 A ==°
16 1 15 44
14 1
12 4
10 A1
8 .
6 4 5
4 1 2
2 0 0 O .
0 T T
Weighted to Broadly Balanced Weighted to
Downside Upside

AI&: Federal Reserve, HIE|ZZ# EMRME

PCE 27} 1Y 2|A3: &Y ?IHo| 3%

62 H ! |

20 32 &at : 18 :

18 ! '

16 ! 14 |

14 bo12 |

12 ! |

I 1

10 h 1

8 7 ! |

1

6 ° | |

I 1

4 1 !

1 1 !

2 0 0O ! '

0 T T =
Weighted to Broadly Balanced Weighted to

Downside Upside

Xt2: Federal Reserve, H2| =5 H 2|MME]

Xt2: Federal Reserve, M2| =5 H 2| X|ME]

meritzuzizsa 3



Policy

7381 A

(3) 18t E7t
2 A 24 A = dik 7]E FAR
FAZE Wi 73k o

F gk 43 98 5 9

A= Z2U9 AF
A4 Eo] H5

35
ARG/ AA A oH 19 sl3 9

A B ASAE B 5 AL A% SE 2 A Foel 4 9y AH
; =ouk FAN g AnlA B E
7 EolATh: Zo] GAl

)
w
—
R

71 A e

HIH2[X] ZM: £} 253 = HYE 25 2H FOIHS/AAHR} HHE: 413 THoi| 1Y ot=)
(718, %) e Pre-GFC ('00.12~'07.11) (4oted) AU 2578 099x (th)
8 P GFC (07.12~'20.03) T/ LR 8% (E) 0.97x
p COVID19 ('20.04~Now) 12 4 tr
7 A 2238 202¢ X
1 N I
6 Lo IIE A B g | 120
5 \\ '20.2%: 1.21x '
' 2l
PINCER L e : e
4 6 1 O|HA—AIOIX =
f l TRIAHP=HAXt a
N Falh| N
3 -
Nige . 2148 0|
AR N 3 1 2t
2 195 7 el NEIEEyTa AT L 05
25.7¢ SL_NEEA B 184 312
1
2 4 6 8 10 12 14 16 0 T T T T r r T T 0.0
(MHE, %) 01 '04 '07 10 13 16 19 22 25
AtZ: USBLS, HE2|Z5H 2[MAME XtZ: USBLS, MEZ|=5H 2IMAME =3
0= &zt 221 Al 2 Oj= 34 X2t PPI: ZE ItZTHHOIM dSAH Sl
(% YoY) PCE: Core goods ex used cars ('22.1=100) Stage 1
CPI: Core goodsex used cars Stage 2
8 - 112 - Stage 3
Stage 4
Final
6 1 108 -

100 A
-

96 A
-4 - 92
'00 '03 '06 '09 12 15 18 21 24 '22.1 '22.7 '23.1 '23.7 '241 247 '251 '25.7
XiZ: US BEA, US BLS, HE|XZSH 2IMAIME] XZ: US BLS, ME|ZSH 2IMEIME

4 meritzuzxsz



98 FOMC: =7t 18, ATIX| A% Qlot

D}= =3{8| 2} by D} =48] HQ| MHlA 27 SHOLt X3 ok

PCE: Housing
CPI: Shelter

(% Yov) (% YoY) ——— PCE: Core services ex housing

CPI: Core services ex shelter

4 \
A N e
"V‘P \MI y ﬁ,:i/’ \,

N W A~ OO N

GV b
r\./f‘ﬁwm J\/ﬂ_‘v

O = N W AN 01 OO N © ©

\\
=
o -

'
-

‘00 03 06 ‘09 12 15 18 21 4 ‘00 '03 o6 09 "2 "5 "8 21 24

Xt&: US BEA, US BLS, HZ|=52 2|MZ|ME] Xt&: US BEA, USBLS, HI2|=S# 2| MA|ME]

Compliance Notice

= = ZAEMAEE HEKOIA AR HISE A0l &L
= BAlE NEEEY oM 2 ZARRARE0 CiEE 359 X2S 1% 0ly ERot UX| HEU
= 2 N2E Adel g AEE M=AdY ol £ S50 ML OfphatA7 |igUC

= 2 AR ARE B2 2210] s Fatol 2ol AUCH, o] 2T 2A0|Lt 7HY §l0] Mo| Jdop AgERigS St

=2 o=
= MEE FANSO| SAHLHN H17t He ENSE SO k= MU 2 A0 +2E WE2 A 2MIHMEY FHXIZA Xt Sdg +
A HetO|Lt AHG2 SHOH| HEUL = M2E 0185 22 2 Azt H2ct £A9| ZIE Y2 Al HHOZ ofA7| HIRLICE [T2tA] OfHst
A0 2 Nze FA 2ot HEch HY HYAKO| SUNRE MEE 4 YSUCE 2 ZAZMAIZE A A0 3t610] HIZE= Xiz2 JAR| of=f g0
AL HO, BHZE E 4~ GlEUC

meritzuzxsa 5



