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I FAE 20259 1149 ol nprele Aojgt AAgch JAAH o] of o] ¥
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ol Hdsta(did 59), AE7F vAE VAEHE FsEe] A 317
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QTE&7t QE= Ot

3t o] FOMCOIA a2 429 "QT (%2715, quantitative tightening) "2} &
g¢E A EE 4 (balance sheet runoff) & 129 14%E 93 AdS
32435t 10¥8 50 Fadw7]a5 2 (EFFR: 233 @72 AlgolA 84

Y= Za)) 7} Aseta, cg%_oq 3 Sl A A ARl SRE (Standing
Repo Facility) Ag-o] HIR3| 1% D7 2ol b g g Atk

0] %—r(afﬂuent) e A S5 (ample) 8t JE 2 Eo]Z )

2. A]
Uehd = Qe 130w sy, 3k gto] o gt tj2 AFo] Fsh AH
£ A% 5= AH (little above ample) oA At z% FA4E HFA HAh

o= AL AFo] TEIHSH, ample 17 ol disiM s Eket 7)ol fiAInt
Waller ©]AFe] @l (7€ 7)oyt 78 29 Al o } ZAF ol =
2k GDPUH] 9% U&= Q14 }}ﬁ}. =3l 327] ol & vE> dux 2
NG TS W 9.9%F 2%7] 11.7% tha] A solxlth ooz tixiz

IS F wAS AL JoltUsleld 1 ¥,

WA, ANEE FEE D710 fASFEA 24 FR A AZ T
S AE 9 AT AR TR k] ST JU

ok, At FEoAE MBS HAR F
(20254 12 ~2026 6€=E 7).
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EA, AAF st 23 AIAES] 527 AR Al vlEste] GDPHH]
AT AEE fAhe 7REeE 51 Zlolt) o= iR ALY
(LSAP: Large Scale Asset Purchase ¥ QEZ £d)o] ohd A4 A%
(organic growth) ol aid3tth $-2l& ¢1Fo] GDPHH] HAA4d F5EE 20%
wiolollA, A& RS 9% Wl e Zolgt 7Hdstar Qv ofd I1H
olghd, 2026~27\d = dAFo] FIE XA € = FEE 23,0004
g8l 4,200 2= kT (20261 3i7] o] %).
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98 FOMC HEE FX
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XIZ: Federal Reserve, 2| =53 2| MX|ME

O] 32124 BLS vs Indeed.com

e BLS Job Openings
Indeed.com Job Postings Index
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O|= CPI: Headline vs Core
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%= Standing Repo Facility A2

SOFR-EFFR spread

0|

(CEEC) = Overnight Repurchase Agreements: Treasury (bp) SOFR-EFFR spread (%)
Securities Purchased by the Federal Reserve in — SOFR 12= (9
12 - the Temporary Open Market Operations 30 EFFR (%) 6.0
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At&: FRED, M2|=5# 2[MAIME] At Bloomberg, MEZ|=5H 2|MXMHEH
HE IAIHEE: B/ (XK vs X|E, HZE3, TGA (F4)
() THH (M) GDPCHH| H|E (%)
XL (2RXHH) 2 (eEes) Xk (2 RAHH) 2R (ures)
e MBS £V RRP Xz HISY TGA =X MBS E RRP XE= AA
1Q21 4,942 2,185 7,127 134 3,673 2,095 1,122 21.8 9.6 31.4 0.6 16.2 16.8
2Q21 5,183 2,320 7,503 992 3,512 2,134 852 221 9.9 32.0 4.2 15.0 19.2
3Q21 5,431 2,495 7,926 1,416 4,095 2,148 174 22.6 10.4 33.0 5.9 171 23.0
4Q21 5,652 2,615 8,268 1,643 4,040 2,187 284 22.8 10.5 333 6.6 16.3 22.9
1Q22 5,760 2,715 8,475 1,786 3,773 2,219 557 22.8 10.8 33.6 7.1 14.9 22.0
2Q22 5,764 2,709 8,473 2,227 3,119 2,231 760 22.3 10.5 32.8 8.6 12.1 20.7
3Q22 5,672 2,698 8,370 2,367 2,983 2,229 662 21.5 10.2 31.8 9.0 11.3 20.3
4Q22 5,501 2,641 8,142 2,293 2,980 2,257 410 20.5 9.9 30.4 8.6 11.1 19.7
1Q23 5,329 2,594 7,924 2,265 3,402 2,273 163 19.6 9.5 29.1 8.3 12.5 20.8
2Q23 5,145 2,538 7,683 1,945 3,176 2,293 409 18.7 9.2 279 7.1 11.5 18.6
3Q23 4,958 2,480 7,438 1,443 3,169 2,273 672 17.7 8.8 26.5 5.1 11.3 16.4
4Q23 4,791 2,432 7,222 819 3,434 2,294 713 16.9 8.6 25.4 2.9 12.1 15.0
1Q24 4,618 2,388 7,007 518 3,472 2,293 772 16.1 8.3 24.4 1.8 121 139
2Q24 4,454 2,336 6,790 490 3,269 2,302 744 15.3 8.0 233 1.7 11.2 129
3Q24 4,384 2,282 6,666 416 3,142 2,299 779 14.9 7.7 22.6 1.4 10.6 12.1
4Q24 4,309 2,245 6,554 181 3,218 2,316 735 14.4 7.5 22.0 0.6 10.8 11.4
1Q25 4,237 2,189 6,426 241 3,451 2,322 316 14.1 7.3 21.4 0.8 11.5 12.3
2Q25 4,213 2,138 6,351 211 3,347 2,344 335 13.8 7.0 20.8 0.7 11.0 11.7
3Q25 4,201 2,099 6,300 29 3,000 2,359 758 13.7 6.8 20.5 0.1 9.8 9.9
4Q25E 4,191 2,054 6,245 = 2,898 2,369 850 13.5 6.6 20.1 - 9.3 9.3
1Q26E 4,236 2,009 6,245 S 2,889 2,378 850 13.5 6.4 19.9 = 9.2 9.2
2Q26E 4,281 1,964 6,245 S 2,879 2,388 850 13.5 6.2 19.6 = 9.0 9.0
3Q26E 4,386 1,919 6,305 - 2,930 2,397 850 13.6 6.0 19.6 - 9.1 9.1
4Q26E 4,491 1,874 6,365 = 2,980 2,407 850 13.8 5.8 19.6 - 9.2 9.2
1Q27E 4,596 1,829 6,425 = 3,030 2,417 850 14.0 5.6 19.6 = 9.2 9.2
2Q27E 4,701 1,784 6,485 - 3,081 2,426 850 14.2 5.4 19.6 - 9.3 9.3
3Q27E 4,806 1,739 6,545 = 3,131 2,436 850 14.4 52 19.6 - 9.4 9.4
4Q27E 4911 1,694 6,605 = 3,181 2,446 850 14.6 5.0 19.6 = 9.4 9.4

Xt2: Federal Reserve, H2| =5 H 2|M|ME]
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GDP 3! 2¥xtit CHH| XIE HIE 0] U o 4HH

(RRP + Reserve balances) / GDP
Reserve balances / bank asset AbI
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Xt=: Federal Reserve, ME[Z5H EMAMEH FF
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