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Fed Rate Assumption



The Federal Funds Target Rate – Midpoint

2023 FFRT
July Mtg 25 bp hike 5.375
Aug-Dec Mtgs No changes 5.375

CERF Forecast

2024
Mar-May Mtgs No changes 5.375
Jun Mtg 25 bp drop 5.125
Jul Mtg 25 bp drop 4.875
Sep-Dec Mtgs No changes 4.875

2025 No changes 4.875



Competing Forecasts



Competing Forecasts

2024: Quarter 1

New York Fed Nowcast 3.3 Feb 09, 2024

Atlanta Fed Nowcast 3.4 Feb 08, 2024

CERF 2.3 Feb 05, 2024

Moody’s 1.6 Feb 05, 2024

2024:

WSJ (Jan) Q4 to Q4 1.0 Jan 14, 2024

CERF Q4 to Q4 1.9 Feb 05, 2024

Moody’s Full Year 2.3 Feb 05, 2024

CERF Full Year 2.6 Feb 05, 2024



Decomposing the WSJ Survey

WSJ WSJ

CERF Recession Expansion

2024 January

Q1: 1.5 -1.0 (4) 1.1 (63)

Q2: 1.3 -1.0 (21) 1.2 (49)

Q3: 1.3 -1.2 (14) 1.4 (56)

Q4: 1.3 -0.6 (1) 1.7 (67)

There were 70 forecasters (of 76 on the WSJ’s roster) who submitted to the 
WSJ Survey that was released on January 14th. Not all of the forecasters 
responded to all of the questions.


