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United States: Forecast summary

2022 2023 2024 2025E

2022 2023 2024E 2025E

*Begt_l_ﬁ_l}f_l;ﬁ_ﬂg{:{g) 0.7 2.5 1.6 147 Government consumption 48 45 40 40
Private consumpfion 1.2 24 16 1.3 Gross fixed investment 34 32 3.2 3.5
Government consumption 08 39 11 06 Contribution to GDP (pp)

Gross fixed investment 2.5 1.4 17 32 Final domestic demand 25 58 39 40
Contribution to GDP (pp) Net exports 05 -07 0.3 0.0
- - Inventories 02 -0.1 0.0 0.1
Final domestic demand 0.8 27 1.6 1.5 . .
Net exports 0.1 0.1 0.0 01 Unemp. rate (eop, % labor force) 56 53 5.1 50
. CPI (%Y) 20 03 11 15
Inventories 03 04 00 0.0 Core CPI (%Y) 09 07 10 13
Unemp. rate (eop, % labor force) 3.6 39 41 43 Policy rate (eop, %)* 20 18 16 16
CPI (% 4Q/4Q) 71 3.1 1.8 2.1 General govt. balance (% GDP)** 161 121 136 128
Core PCE (% 4Q/4Q) 51 35 24 21 Gross govt. debt (% GDP)* 95 101 107 12
General gDVt balance {% G DP) -55 60 6.0 6.3 Source: CEIC, Wind Morgan Stanley Research forecasts; *Survey-based urban unemployment rate, avail-
Gross gov-t debt (% GD P} 122.5 1213 118.0 116.1 zble from 2017; *7-day FEOC reverss repo rate] “*Sum of budget deficit, transfers of fiscal reserves,
Current account balance (% GD P) 38 30 27 25 local government special bonds, socizl security fund, LGFV funding and net land sales. “Including central
govt. debt, local govt. debt, and Wind statistics en LGFY debt, which includes LEFVs with bend-issuing
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Morgan Stanley Research forecasts capability.
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