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Chart 1

Source: Fulcrum Asset Management LLP, Morgan Stanley.  The black line shows the recent history of the target Federal Funds Rate, rounded to the nearest 5bps.  The solid green line shows 
the OIS market implied rate path, with each dot representing an upcoming Fed meeting. The dashed and dotted green lines show the market-implied path on the previous trading day and 
two weeks ago, respectively. The blue dot shows the median dot of the Federal Open Market Committee members given in the June Summary of Economic Projections (SEP). 
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Chart 2

Source: Fulcrum Asset Management LLP. The blue line shows the model’s median estimate of underlying activity growth, whilst the dark and light green shaded areas show the 68% and 95% 
confidence intervals, respectively. The dashed line represents the model’s estimate of long-run trend growth. 
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