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T
Real GDP Growth Annual Average Q4/Q4 Next 4 Quarters
2022 2023 2024 2023  2022Q4-2023Q3 Potential
Percent Change yoy
GS Consensus GS Consensus GS Consensus (e GS
us 1.9 1.8 1.0 0.4 1.6 1.4 11 0.9 1.8
Euro Area 3.3 3.1 -0.1 -0.1 1.4 1.5 0.0 -0.5 1.1
Germany 1.8 1.6 -0.6 -0.7 1.4 1.3 -0.3 -0.9 1.3
France 2.5 2.5 0.1 0.4 1.3 1.3 0.3 -0.1 1.1
Italy 3.8 3.5 -0.1 -0.1 1.3 1.2 -0.1 -0.7 0.8
Spain 4.6 45 0.6 1.0 21 2.0 0.6 0.2 1.3
Japan 1.5 1.6 1.3 1.4 1.4 1.1 1.1 1.5 0.8
UK 4.4 4.2 1.2 -0.5 0.9 1.1 -0.8 -1.6 1.4
Canada 3.2 33 0.9 0.6 1.4 1.7 0.8 0.7 1.6
China 3.0 3.3 4.5 4.8 53 4.9 5.5 4.2 4.2
India 6.9 71 5.9 5.8 6.5 6.6 7.5 7.2 6.0
Brazil 29 2.7 1.2 0.8 2.2 1.9 1.6 1.0 1.9
Russia -3.3 -4.0 1.3 -3.2 1.8 1.5 0.9 0.9 1.2
World 2.9 2.9 1.8 1.8 2.8 2.6 24 1.8 2.6

Note: All forecasts calculated on calendar year basis. 2022-2024 are GS forecasts. Potential growth is the median of GS estimates for 2023-25 for the US, Japan and
Canada, our long-run estimate for the European economies and 2023 for EM economies. IMF forecasts used for India 2023 and 2024 consensus when quarters not
available in Bloomberg. The global growth aggregates use market FX country weights.
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http://www.wsj.com/articles/economists-now-expect-a-recession-job-losses-by-next-year-11665859869
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30 Household Disposable Income - 30 2.0 Real US GDP Growth Impulse from GS FCl, r 2.0
) 3-Quarter Centered Moving Average
® Transfers (Nominal)
25 . k25 1.5 15
Other Income (Nominal)
20 Inflation L20 1.0 - 1.0
+ Real Disposable Income
L 15 0.5 - - 0.5
L 10 0.0 0.0
L5 0.5 - -0.5
0 1.0 4 F-1.0
e
M1 i 5 15 15
L 10 -2.0 F-20
L .15 -2.5 -2.5
=z = ¢ - _— > 2 ‘ 3 ‘ 4 ‘ 1 ‘ 2 ‘ 3 4 ‘ 1 ‘ 2 ‘ 3
22 =38 22 =322 2021 \ 2022 | 2023
2021 ‘ 2022 ‘ 2023 Note: The impulses assume that the FCI stays flat after November 15, 2022.
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Millions US Jobs-Workers Gap Millions Percent change Index
6 1 r6 8- ——Employment Cost Index* (Left)
Average Hourly Earnings (Composition-Adj)** (Left) - 70
5 1 S o7 Monthly Wage Surveys*** (Right)
| L - 60
4 4 6 -
3 A -3 5 /\ 50
Required by End-2023, GS Estimate
2 - -2 - 40
4 -
1 -1 30
3 .
0 0
- 20
2 4
-1 4 F-1 .’\M,\j\/
1 - 10
2 L2 !
3| = Jobs-Workers Gap: JOLTS Job Openings | 3 0 )
= Jobs-Workers Gap: Alternative Job Openings
-4 4 T T T T T -4 -1 T T T T T T T -10
Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22 2008 2010 2012 2014 2016 2018 2020 2022

*ECI wages and salaries private sector ex incentives (SA by Haver), qoq annual rate. *%6m annual rate. *¥kAverage of Dallas Fed manufacturing,
Dallas Fed services, Richmond Fed manufacturing, Richmond Fed services, NY Fed services (SA by GS), Kansas Fed services, and NFIB. Where
available, we average current and expected wage changes for each survey. Values before the introduction of the more recent surveys are backcasted
statistically.

HIFT : ~—/3—=7FYUF 427 A, Linkup, Indeed, T—/L K~ + 4w 7 A « 7o — UG FHATHS

SOV A T VNZNETERRD EEZD2OHOHBIL, V7 I7A4F=2— L ER
FEEHBORKTOEFILN, 1970FEREZ XD ETIHREOEA > 7 VREIZIZA O
RNl T A AL 7L ELTEL LTINS D 2, FEARIBEICRNGED I TH
HEWD Z T (XES), MBI L Tk, MhbY—EeALH~Dv 7~ 7T
A F = —2OBEE, EREAKEDEIEN 27 MEHRIC T HENDZNTDIETTHLH, —

J. P—E 2K LTI, BEENORENY T— MU — 7 B OEERIC &
L —R e B AR T, BRI TIPS RIEIZRIE L T\ 5, 10H OCPIFEFH Tk, #r
B L A EHT O S 24 2 HRTA DO ARCPHERE A 7 LVRICE 5 B TR
MWE—7 B E TR TR LN o7, R OFERE A 7 VRITEIERREOZE
EREWTTSMEIGENSL v v T 7 v TR THREE CLEADRH LS EHLND N,

ZORIFIKTTHHRBELERSTND,

2022411 A16H !



Goldman Sachs Fa—\JUEETF U R
HXK 8 TS AFz—VEEEMBENERELICEDTA RA U ILHREFEFLLES K RAH
Z-Score Z-Score Percent change, Percent change,
4 - ——Supplier Delivery Times, Average of Business Surveys 4  monthly annual rate monthly annual rate
—Manufacturing Prices, Average of Business Surveys 50 1 = Apartment List: Asking 12
Rents, SA by GS (Left)
3 -3 404 =CPI: Rent of Primary
Residence (Right)
30 o
2 4 -2 |
20 -
14 -1 L 6
10 4
0 - -0
0 4
-3
. 0 1
-2 T T T T T -2 -20 T T T T T 0
2012 2014 2016 2018 2020 2022 2017 2018 2019 2020 2021 2022

Supplier delivery times and manufacturing prices paid surveys are from ISM, S&P, ISM Chicago, NY Fed, Philadelphia Fed, Richmond Fed, Dallas Fed,

and Kansas

City Fed, as well as Creighton University for supplier delivery times only.
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* New, used, and rental cars, furniture, sporting equipment, household appliances, sports and recreational vehicles,
and video, audio, photo, and info. equipment.
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Percent Indicators of Covid Health Risk Beds per 100k  Millions Daily Covid-19 Vaccinations Administered in China Millions
of population people (7-Day Moving Average) per day
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