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The Chaire en macroéconomie et prévisions (CMP) aims to facilitate exchanges between academic circles
and various economic institutions in Quebec and Canada on issues related to their aggregate economic
performance. This is achieved by providing a representative and forward-looking picture of their economic
evolution. Our analyses are designed to meet the diverse needs of economic stakeholders by fostering syner-
gies, leveraging cutting-edge research in macroeconomics and forecasting, and effectively communicating
their implications.

This document presents our short- and medium-term macroeconomic projections and outlooks for Canada
and Quebec. Our approach relies on a variety of forecasting exercises that cover a wide range of key
economic indicators.

The forecasts presented in the tables below were produced using a variety of statistical mo-
dels. Unlike most economic forecasts typically published by other organizations, including
various financial institutions, the reported forecasts are solely based on statistical associa-
tions derived from historical data to extract their informational content, using a range of
modern econometric tools. This new edition of the Macroscope includes 37 predictive models,
up from 35 previously. These models encompass standard regressions, regularization models,
and machine learning techniques applied to a vast set of macroeconomic data!.

Starting with this edition, we have chosen to present the median of our model forecasts rather
than the mean, in order to reduce the potential influence of some models that might gene-
rate outlier values under certain circumstances. We also report the dispersion of our models’
forecasts by indicating their 10" and 90" percentiles. These thus provide a measure of fore-
cast uncertainty, but should not be interpreted as a confidence interval. A large dispersion
indicates that our set of models envisions a greater diversity of possible futures, suggesting
higher uncertainty based on the predictive capability of these models. The asymmetric dis-
tribution of values around the median (50" percentile) also allows for an appreciation of
the "direction" of this uncertainty. In light of the transition to publishing the median, in
addition to a table of forecasts conditional on the data as of June, we are also releasing a
table of median forecasts based on the data available up to last March 19**. Comparing the
two tables helps to better understand the impact of the latest observations while excluding
variations due to methodological changes that would have compared means with medians.
In this edition, short-term forecasts extend over the next 7 quarters, while medium-term
annual forecasts cover the period from 2024 to 2028 inclusively.

1. This dataset can be found here.


https://chairemacro.esg.uqam.ca/donnees/base-de-donnees-canadiennes/

Production, Consumption, and Investment

From the outset, data are subject to revisions by Statistics Canada. For Canada, the re-
vised real growth rates for the fourth quarter increased for GDP and consumption, while
slightly decreasing for investment. However, the changes are less significant for the entire
year 2023. For Quebec, the data publication suggests lower values in the fourth quarter than
the Chaire’s forecasts, except for investment growth. For 2023, the growth rates for the three
variables in Quebec are lower than anticipated in March.

Regarding the forecasts made in March for the first quarter of the year in Canada, the actual
growth rates in percentage terms were 0.53 versus a forecast of 0.91 for GDP, 1.64 versus a
forecast of 1.30 for consumption, and -0.90 versus -0.90 for investment. These actual values
fall within the distribution of March forecasts across all considered models. For Quebec, pen-
ding the release of official data, the median forecasted values for the first quarter are lower
in June compared to what they were in March. The growth rates have decreased from 0.83
to 0.30 for GDP, from 1.85 to 1.24 for consumption, and from -1.07 to -2.56 for investment.

As indicated in the previous Macroscope, the real GDP growth rates for 2024 and 2025 are
expected to remain relatively low, i.e., below the historical averages observed between 1982
and 2023 in Quebec and Canada, respectively at 1.9% and 2.3%. In the medium term, Ca-
nada’s real GDP growth rate is expected to align with its historical average, while Quebec’s
may slightly exceed it. This progression in real GDP will be supported by a projected real
consumption growth nearing 2%. Our forecasts reflect this dynamic, anticipating positive
growth rate values for the second half of 2024. In 2025, real investment is expected to reach
around 2%, contributing to the increase in real GDP growth rate. Furthermore, the prospect
of additional reductions in the Bank of Canada’s policy rate, as observed on June 5, could
create a more favorable environment for gross fixed capital formation, i.e., real investments.
These forecasts underscore the contribution of consumption and investments to economic
growth, both in the short term and beyond.

Inflation and Exchange Rates

The actual values of both the overall and core inflation rates in Canada and Quebec for the
first quarter of 2024 were below the median forecast values made in March. Specifically, the
core inflation rates for Canada and Quebec were 2.94% and 3.56%, respectively, compared
to the forecasted values of 3.33% and 3.77%. Hence, these actual values fell below the 10th
percentile of our model forecasts.

Regardless of the type of inflation considered, our forecasts appear to reflect persistence over
time. Indeed, our median estimates for overall inflation remain within the Bank of Canada’s
official target range of 1% to 3% for the end of 2024 and the subsequent years. However, they
stay above the median target of 2% until 2027. Furthermore, analyzing the uncertainty inter-
val of our models reveals that the 90" percentile of the overall inflation rate hovers around
3%, suggesting that controlling inflation remains complex and not necessarily accomplished.
As for the core inflation rate, it is currently higher than the overall inflation rate, and its
intrinsic persistence to date indicates that, according to our forecasts, it might not fall below
the overall inflation rate until 2026 for both Canada and Quebec.



Regarding the USD/CAD exchange rate, the medians of our forecasts suggest a certain sta-
bility over the coming years, with a possible slight depreciation of the Canadian dollar in
2025 and again in 2027. However, this should be nuanced in light of the uncertainty interval
revealed by the distribution of forecasts from all our models. Indeed, given that this forecast
distribution is skewed to the left, it is also conceivable that the Canadian dollar could ap-
preciate. For example, based on the forecast from the 10** percentile model, the Canadian
dollar exchange rate could decrease and reach a value of 1.31$ CAD / 1.00$ USD by 2025.
In sum, predicting the exchange rate value a few years in advance proves to be a delicate
exercise.

Labor Market

Regarding the evolution of the labor market in the first quarter of the year, the realized
growths in employment and the labor force were stronger than the median forecasts for
Canada (1.73% versus 1.65% for employment and 2.59% versus 2.31% for the labor force)
and weaker for Quebec (0.63% versus 1.28% for employment and 1.24% versus 1.72% for the
labor force). It should be noted that the realized values for employment still remained within
the [.10, .90] uncertainty range of our models. However, the Canadian labor force growth
rate was outside the upper boundary of our models’ uncertainty range, whereas for Quebec,
the realized value of this variable was lower than the lower boundary of the corresponding
uncertainty range. In the first quarter, the Canadian unemployment rate was 5.87% com-
pared to a median forecast of 5.78%, which is within the uncertainty range of our models.
For Quebec, 4.73% was lower than our median model forecast of 4.94% and even our 10™*
percentile model at 4.76%.

Due to the strong population growth in Canada, and to a lesser extent in Quebec, notably
due to high immigration, the labor force pool has also increased. However, over the next few
quarters and years, retirements are expected to contribute to a slowdown in the labor force
growth rate, settling between 1.20% and 1.30% in Canada and generally between 0.90% and
0.95% in Quebec. It should be noted that our forecasts do not account for potential restric-
tive or permissive changes in immigration policies, but are rather based on historical trends
and current economic activity. Regarding the employment growth rate, considering the dis-
persion of our models’ forecasts, it should remain around 1.30% in Canada, with a possible
improvement by 2028. For Quebec, the forecasted employment growth rate remains lower
than that of Canada throughout the period from 2024 to 2028. It will be around 0.85% in
2024 (lower than what the March data indicated), but could slightly improve in the coming
years and reach 1.24% in Quebec by 2027. The uncertainty range of the models suggests that
this relative improvement is also supported by its upper boundary, which also increases.

The medians of Canadian unemployment rate forecasts suggest it would stay around 5.9%
in 2024 and 2025, and then could slightly decrease to 5.7% or 5.6% by 2028. For Quebec,
according to the median and the uncertainty range, its value would be between 4.7% and
4.5% by 2026, but could fall below 4.3% in 2027 and 2028. Although the medians of our
forecasts indicate relatively low unemployment rates, the distributions of model forecasts
show a rightward skew, indicating the possibility of higher unemployment rates.



Another variable of interest regarding the economic situation pertains to the evolution of
wage pressures. To this end, the Chaire has developed an indicator of wage evolution for
Quebec and Canada, called the salaires-composite, based on various data sources compiled
by Statistics Canada.? According to this measure, the nominal wage growth rate in 2023 was
3.38% in Canada and 3.43% in Quebec. Thus, there is a downward revision in nominal wages
for 2023 compared to what was anticipated in the previous edition of the Macroscope. Ho-
wever, the real wage for 2023 has been revised upward, bringing the real salaires-composite
growth rate to 0.54% in Canada and 0.24% in Quebec. Using the data from the first two
months of the second quarter of 2024, nominal salaires-composite are expected to increase
by 3.33% in Canada and by 3.42% in Quebec.

Housing Sector

Regarding the first quarter of 2024, the observed change in the price of new homes in Canada
(a decrease of 0.51%) and Quebec (an increase of 0.28%) are very close to the median of
forecasts based on March data. The actual housing starts exceeded the median of forecasts,
especially for Quebec, surpassing the 90" percentile uncertainty boundary.

While the median forecast growth rates for new home prices slightly increased for both Ca-
nada and Quebec between the March and June editions of the Macroscope, the rise in these
prices is expected to remain relatively modest. However, we anticipate that the growth rates
for new home prices will exceed 2.3% annually, potentially reaching up to 2.95% in 2026 in
Canada, and even surpassing 3%, reaching up to 3.59% by 2028 in Quebec.

The forecasts for housing starts in Canada should remain at a relatively stable annualized
level of around 245,000 units in the coming quarters and years, while in Quebec, they are
expected to fluctuate around 45,000 units.

Our uncertainty intervals provide insights into the relationship between housing starts and
new home prices. In Canada, the distribution of forecasts for housing starts is skewed to
the left, with the 10" percentile projecting values below 220,000 units by 2026. In contrast,
the distribution of new home prices is skewed to the right, corresponding to growth rates
of new home prices exceeding 4.00% according to our 90" percentile. As for Quebec, the
distribution of forecasts for housing starts and the growth rate of new home prices is skewed
to the right, suggesting that both prices and the number of housing starts could be higher
than those indicated by the median. It should be noted that in the wake of the Bank of
Canada’s policy rate reduction, the demand for housing starts is expected to be stimulated.

2. See the Labor Market section on the Chaire’s website.


https://chairemacro.esg.uqam.ca/evolution-des-salaires-au-quebec/
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Quarterly horizons

Annual horizons

Realized Forecast Realized Forecast
2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024Q3 2024 Q4 2025Q1  2025Q2  2025Q3 2025 Q4 2023 2024 2025 2026 2027 2028
Canada
Real GDP 0.95 1.03 1.48 1.62 1.50 1.62 1.67 1.00 1.60 2.14 2.22 2.25
0.73 0.97 0.53 [0.141.19]  [-0.03,1.63] [-0.05,1.85] [-0.36,2.20] [-0.52,2.21] [0.02,2.33]  [0.37.2.38] 1.25 [0.02,1.55] [-0.13,2.28] [1.002.53] [1.39,2.52]  [1.62.2.42]
Real Consumption . ) Lod 1.87 1.88 2.22 227 227 2.30 2.30 . 1.90 2.28 2.29 2.24 228
19 -56 6 [1.202.09]  [1.02.2.28]  [0.89,2.32]  [0.852.47] [0.18,241]  [1.21,2.43]  [1.42,2.49] 69 [1.04,2.23]  [0.91,2.45] [1.81,2.48] [1.76,2.43]  [1.57,2.47]
Real Investment . 0 0.01 0.62 1.28 1.95 1.97 2.16 1.90 ) 0.26 2.00 2.11 241 2.82
-1.63 182 -0.90 [1.62,0.52] [-269,1.38] [-143.2.99] [1.17,2.80] [1.59,3.03] [-0.04,2.95] [-0.35,2.73] -3.15 [1.91,1.63] [0.79,2.88] [0.31,2.80] [0.15,2.91]  [1.03,3.68]
Overall Inflation Rate e ) 2.62 2.44 2.39 2.49 2.45 2.39 2.37 ) 2.57 2.42 2.32 2.16 2.10
3.69 3.21 2.85 [2.222.81]  [1.86.2.60] [1.99,2.59] [2.07,3.01] [2.01,332] [1.99,3.24]  [2.00,3.21] 3.89 [2.02,2.67]  [202,3.19] [212,2.93] [202.2.78]  [1.88,3.69]
Core Inflation Rate o e 504 2.65 2.50 2.40 2.54 2.54 2.47 2.38 2.62 2.48 2.17 2.09 1.84
3. 3.45 9 [2.54,3.02]  [2.27.2.87]  [1.90,2.64]  [2.00,3.01] [1.91,203] [1.77.2.92]  [1.96,2.83] 3.90 [2.24,2.84]  [1.91.2.92] [1.89.2.68) [1.86,2.80]  [1.60,3.39]
USD/CAD Exchange Rate - ) L3 1.35 1.34 1.34 1.34 1.35 1.35 1.34 L35 1.35 1.35 1.35 1.36 1.36
3 36 35 [1.341.35]  [1331.36] [1.32.1.36] [1.321.36] [1.32.1.36]  [1.31,1.36]  [1.30,1.36] 35 [1.33.1.36]  [1.31,1.36] [1.31,1.37] [1.31,1.38]  [1.31,1.39]
Employment 04 530 ) 1.53 1.24 118 1.21 115 115 114 - 1.42 1.16 1.24 1.36 1.50
AT 3 73 [0.761.87]  [0.66,1.54] [0.09,1.38] [0.37,1.41] [-1.13,1.39] [0.49,1.37] [-0.13,1.36] : [0.451.60] [-0531.39] [0.40,1.53] [0.82,1.96]  [1.21,1.99]
Labour Force , 2.20 1.81 141 1.28 1.23 1.25 1.28 2.00 1.26 1.27 1.19 1.32
297 3.08 2.59 [2.00.2.43]  [1.66,1.92] [1.20,1.59]  [L11,150]  [L17,1.26] [1.18,1.39]  [1.16,1.34] 2.56 [1.68,1.98]  [L.16,1.37] [1.27,1.36] [1.19,1.23]  [1.25,1.28]
Unemployment Rate (%) 53 - 57 5.85 5.89 5.89 5.89 5.88 5.84 5.82 - 5.87 5.86 5.76 5.66 5.57
5.5 5. 5. [5.79.6.01]  [5.79.6.26] [5.79.6.53] [5.73.6.63]  [5.70,6.77]  [5.66,7.02]  [5.60,7.10] 5. [5.79.6.26]  [5.67.6.88] [5.49.7.02] [5.38,6.90] [5.30,6.47]
. -
Salaires-composite 3.46 3.34 3.36 3.33% 3.38 3.24%
Real Salaires-composite 0.72 0.75 0.91 0.54 0,97
New Housing Prices . . 0.01 0.61 1.21 174 2.19 2.44 2.88 0.33 231 2.95 2.54 2.34
09 08  -051 [0.57,047] [-0.12,0.77]  [0.26,1.89]  [0.33,242]  [1.062.61]  [1.68,2.86]  [2.15,3.66] -0.22 [0.14,1.04] [1.312.80] [2.344.48] [2.04,4.07  [1.34,3.03]
Housing Startst (x1000) , 244.29 245.04 246.90 245.61 245.33 24557 245.59 245.11 245.53 245.68 245.78 245.06
25559 24362 24420 (240, 247] (235, 248] [220,253] [225.250] [221,251] [221.250]  [220, 250] 241.66 [235,249]  [222,250] [218,253] [218,252] [214, 253|
Québec
Real GDP 0.02 odd 030° 0.89 113 1.58 1.62 1.55 1.50 L75 0.03 0.98 1.61 1.90 1.92 1.87
-0. -0. : [0.09,1.18] [0.231.69] [0.212.26] [0.252.17] [0.251.95  [0.59,2.00]  [0.77,2.11] : [0.18,1.71]  [0.47,206] [1.14,2.33] [1.262.33]  [1.05,2.05]
Real Consumption . Log 1.57 1.67 2.05 2.10 2.04 2.14 2.22 L 1.63 2.12 2.12 2.04 1.95
0.97 0.8 : [106,2.03] [119.2.05] [1.59,2.37] [1.422.35] [1.16,221]  [1.56,2.30]  [1.92.2.33] 28 [1.282.15]  [152.2.30] [1.952.34] [L70.2.32]  [1.56,2.16]
Real Investment o7 154 . —0.74 0.70 1.84 2.15 2.10 1.88 1.93 0 ~0.19 2.01 1.95 1.80 2.38
.2 4.5 -2.56 [1.47.018] [0.00125] [0.652.75] [0.53,2.00] [0.65.2.43]  [0.46,2.62]  [0.28,2.40] -T. [0.27,1.39]  [0.48259] [0.56,2.65] [1.48,2.40] [-2.52,3.41]
Overall Inflation Rate 2 503 2,36 2.97 2.69 2.56 2.66 2.62 2.54 2.46 0 2.90 2.57 2.26 2.06 1.84
: : 3. [2523.34)  [2153.06] [2113.05] [215328] [211343] [2153.46]  [2.20,3.35] 4.5 [2263.15]  [216,3.38] [1.962.94] [1.812.96] [1.53,3.67]
Core Inflation Rate i . B} 3.12 2.83 2.64 2.68 2.72 2.64 2.53 o 3.04 2.64 2.20 1.96 1.55
: 06 3.56 [2.88,3.63]  [258,3.30] [234341] [2.32375]  [207,356]  [2.03,341]  [200,3.16] : [260,3.45]  [211,3.47] [1.89,2.85] [1.68,2.61]  [1.26.2.64]
Employment ) s 0.85 0.82 0.87 1.05 1.00 1.01 1.00 ) 0.79 1.02 1.05 1.24 117
-38 53 0.63 [0.50,1.32]  [0.37.1.32]  [0.18,1.24] [-0.14,1.30] [-0.95,1.18] [-0.37,1.24]  [0.02,1.18] 30 [0.351.29] [-0.36,1.23] [0.32,1.27]  [0.76,1.95]  [0.91,1.64]
Labour Force - 055 Lo 1.25 1.00 0.46 1.00 0.89 0.99 0.91 o4 0.99 0.95 0.87 0.96 0.90
5 55 : [1201.44]  [0.851.10]  [0.31,0.53] [0.84,1.07]  [0.67.0.82]  [0.76,1.02]  [0.66,1.01] A6 [079,1.02]  [0.73,0.98]  [0.83,0.95 [0.92,0.97]  [0.91,0.99]
Unemployment Rate (%) e Lo 73 4.69 472 4.69 466 464 465 4.59 L6 471 464 449 431 417
: : : [4.56.4.80]  [4594.97] [454517] [4525.12] [4415.15] [4.39534]  [4.345.23] : [456,5.01] [4.42521] [4.255.15] [4.03,4.88]  [3.854.75|
. o
Salaires-composite 3.43 3.29 3.30 3.4+ 3.43 3.34%
- -
Real Salaires-composite 0.33 0.39 0.62 0.24 0.62
New Housing Prices 054 01 ) 0.58 0.98 1.39 1.72 2.02 2.47 2.81 L 0.81 2.26 3.13 3.21 3.59
0.5 0. 028 [0.232.03]  [0.36,3.07] [0.78,3.08] [L.04,3.15] [117,3.38]  [1.87,3.61]  [2.28,4.69] 05 [0.46,2.73]  [1593.71]  [2.57,7.00]  [2.75,7.54]  [2.39,4.67]
Housing Startst (x1000) A 45.10 45.89 45.44 45.70 45.25 44.78 45.87 16.28 45.40 44.70 44.76 44.20
46.87 3811 48.67 [44 , 49] [44 | 50] 43, 50] [44 , 50] 43, 51| 43, 51) 43, 51) 39.54 44 , 50] [43,51]  [42,50] |42, 48] 39, 48]

Notes :

The values in brackets represent our 10 and 90" percentiles of forecasts from our models.
All growth rates (in %) are reported as year-over-year growth rates %Y/Y, unless otherwise indicated.
T The construction and measurement values of the salaires-composite are available in the Labor Market section of the Chaire’s website.
# The annualized number of housing starts is based on the averages of monthly forecasts over the considered horizon.

* The reported value is the forecast from the Chaire, given that an official figure for this period had not yet been published at the time of the Macroscope preparation.

* The reported value is the average of our monthly salaires-composite measure, over the period of interest, containing information up to 2024-05.
** The reported value is the average of our quarterly salaires-composite measure, over the period of interest, containing information up to 2024-03.


https://chairemacro.esg.uqam.ca/evolution-des-salaires-au-quebec/
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Quarterly horizons

Annual horizons

Realized Forecast Realized Forecast
2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024Q3  2024Q4  2025QL 2025 Q2  2025Q3 2025 Q4 2023 2024 2025 2026 2027 2028
Canada
Real GDP 046 0.3 0.91 1.15 1.10 1.57 1.37 141 1.62 2.19 . 1.18 1.65 2.19 2.29 2.24
A6 - [0.13,1.35]  [0.46,1.87] [-0.60,2.10] [-1.03,2.21] [-0.84,2.36] [0.18,2.38]  [0.38.2.48]  [0.85,2.40] 1.0 [0.49,1.88]  [0.14,2.40]  [1.48.2.77] [1.72.2.83]  [1.88,2.62]
Real Consumption Log 30 1.30 1.64 1.98 2.26 2.32 2.31 2.31 2.38 L6 1.80 2.33 2.30 2.22 2.29
. . [0.77.0.83]  [0.662.24] [0.82.2.27]  [0.45.2.49] [0.77.2.51]  [0.94,2.48]  [1.252.54]  [1.63,2.56] : [0.682.21]  [1.14,252] [1.93.2.65] [1.87.2.63]  [1.70,2.64]
Real Investment L3 53 ~0.90 ~0.80 0.23 0.39 1.56 2.08 2.25 1.96 - —0.27 1.96 2.06 2.53 3.07
-1 1.5 [2.80,-0.36] [-4.57,0.96] [3.33,2.35] [2.482.86] [-1.59.2.88] [1.51,3.13] [0.18,3.08]  [-0.60,3.34] -3. [3.29,1.45] [0.88,3.11] [0.41,3.13] [0.11,3.26] [1.72,3.91]
Overall Inflation Rate 260 591 2.93 2.73 2.58 2.65 2.65 2.50 2.46 2.45 580 2.72 2.51 2.30 2.16 2.07
. . [2.60,3.32]  [210,3.12] [2.07.2.95] [201,3.00] [2.06,3.05 [2.13.2.94] [2.153.03] [2.17,2.91] . [2.22,3.10]  [2.13,298] [2.06.2.86] [1.91,2.00]  [1.77,3.25]
Core Inflation Rate 210 a5 3.33 3.13 2.98 2.85 2.78 2.70 2.63 251 5,00 3.07 2.66 2.26 2.08 1.83
: 45 [3.16,3.60]  [2.76352] [2.44,3.35] [2183.20] [1.98,3.21] [2.11,2.87] [2.03,2.87]  [1.87,2.83] : [2.633.41]  [2.00,2.95] [2.002.78] [1.71,278]  [1.63,2.84]
USD/CAD Exchange Rate - . 1.37 1.37 1.37 1.37 1.37 1.37 1.37 1.37 L3 1.37 1.37 1.38 1.39 1.40
3 -36 [1.36,1.38]  [1.36,1.38]  [1.35.1.38] [1.35,1.38] [1.351.38] [135,.39] [1.35,1.39]  [1.35,1.39] 35 [1.36,1.38]  [1.35.1.39]  [1.35,L.40] [1.35,L.41]  [1.34,1.43]
Employment 04 530 1.65 1.29 111 1.16 1.05 1.09 113 1.15 - 1.30 L11 1.23 1.45 1.67
AT 3 [0.67,1.98]  [0.51,1.79] [0.01,1.38] [-0.48,1.35] [-0.60,1.30] [-0.36,1.32] [-0.26,1.35]  [0.03,1.39] . [0.18,1.63] [0.30,1.34] [0.60,1.94] [1.17.2.26]  [1.30,2.58]
Labour Force ) 2.31 1.90 1.55 1.23 1.23 1.24 1.22 1.16 . 1.75 1.21 1.22 1.23 1.36
97 3.08 [2.182.48]  [1.602.13]  [1.33,1.75]  [0.96,1.35]  [L12,1.21]  [1.23,.19]  [L.13,1.14] [1.13,1.21] 56 [1.54,1.93]  [1151.19] [1.21,1.24] [1.16,1.21]  [1.35,1.49]
Unemployment Rate (%) - 5.78 5.87 5.89 5.87 5.87 5.92 5.87 5.85 541 5.85 5.88 5.80 5.66 5.54
553 5.77 [5.72,6.07]  [5.70,6.35] [5.69.6.54]  [5.63,6.79]  [5.54,6.96]  [5.44,6.94]  [5.40,7.03]  [5.32,7.05] 5 [5.68,6.44]  [5.43.6.99] [5.22,6.99] [5.00,6.64]  [5.00,6.48]
. -
Salaires-composite 3.68 347 3.18* 3.55 3.18*
. .
Real Salaires-composite 0.70 0.72 047
New Housing Prices —0.51 —0.07 0.33 1.01 1.68 2.22 2.54 2.78 099 0.19 2.30 2.95 2.59 2.40
093 -0.85 [1.08,0.01] [-0.950.16] [1.03,0.90] [-0.62,1.84] [0.75.2.37] [1.14,2.64] [1.60,3.02]  [2.11,3.51] 0. [0.92,0.73] [1.40.2.8%] [2.44.4.68] [1.97.4.26]  [1.57,3.34]
Housing Starts' (x1000) 05550 24303 240.67 240.00 241.27 243.09 242.49 244.34 243.89 244.48 1174 241.26 243.80 245.46 9247.99 245.43
. : (220, 244]  [225,247] [224,250] [222,252] [220,253] [221,255]  [220,259]  [219, 260] : [225,248] [220,257] [219,260] [222,258] |24, 259]
Québec
Real GDP N 0.83 112 1.47 1.44 1.56 1.74 1.69 1.84 . 1.22 171 1.97 2.00 1.91
0.08 0.62 [-0.30,1.32] [-0.80,1.84] [0.36,2.08] [0.01,2.04] [0.30,2.04]  [0.88.2.04]  [0.49,2.11]  [0.94,2.27] 0.32 [0.38,1.82] [0.682.12] [1.51,.2.50] [1.56,2.29]  [1.60,2.17]
Real Consumption L " 1.85 1.82 1.92 2.04 2.08 2.06 2.09 2.07 5330 1.91 2.08 2.09 2.13 2.12
-7 3. [0.66,2.00]  [0.682.30] [1.09.2.15] [0.942.22] [1.152.24] [1.27.2.22] [1.51,2.20]  [1.49,2.31] 33 [0.84,2.10]  [1.36.2.24] [1.97.247] [1.87.2.44]  [1.84,2.31]
Real Investment 691 507 ~1.07 0.27 1.27 1.76 2.13 1.90 2.01 1.80 — 0.56 1.96 1.95 1.91 2.51
-G. 5. [-3.66,0.25] [-2.27,1.71] [1.983.19] [0.22,2.92]  [0.86,3.21]  [0.21,2.86]  [0.63,2.70]  [0.42,2.91] -7 [1.92,2.02] [0.53.2.92] [0.66.2.98] [-1.58,2.80] [-0.41,4.28]
Overall Inflation Rate o 503 3.50 3.15 2.87 2.89 2.85 2.71 2.52 2.31 150 3.10 2.60 2.15 1.97 1.69
: : [3.37.4.03]  [2.59,3.85] [2.153.40] [2.083.51] [2.12,3.30] [2.11,3.21]  [1.90,3.27]  [1.63,2.89] D [2.553.70]  [1.94,3.17] [1.74.2.73]  [1.63.2.68]  [1.34,2.84]
Core Inflation Rate . 3.77 3.42 3.12 2.92 2.86 2.79 2.69 2.57 A 3.31 2.72 2.11 1.85 1.44
4.1 4.06 [3.62,4.05]  [3.19,3.81] [2.80,3.88]  [2.40,4.00] [2.40,3.80]  [2.17.3.48]  [1.98.3.42]  [1.78,3.19] 4.42 [3.00,3.94]  [2.00,350] [1.54.2.84] [1.42.257]  [1.17,2.20]
Employment 938 153 1.28 1.09 0.79 0.99 0.96 0.95 0.94 0.97 230 1.04 0.96 1.00 1.43 1.36
: : (0.38,1.58]  [0.24,1.48]  [0.01,1.19] [-0.30,1.17] [-0.60,1.13] [0.06,1.17]  [-0.33,1.13] [-0.11,1.25] . [0.08,1.35] [0.25,1.17] [0.60,1.55] [1.11,2.07]  [1.10,1.98]
Labour Force 954 955 1.72 1.72 1.49 0.92 0.94 0.92 0.96 0.95 946 1.46 0.95 0.90 0.87 1.04
. . [1.60,1.82]  [1.60,1.92]  [1.42,1.75] [0.81,1.13]  [0.92,0.95]  [0.80,0.86]  [0.77,0.88]  [0.65,0.90] . [1.351.65]  [0.78,0.90] [0.81,1.05] [1.01,0.96]  [0.93,1.02]
Unemployment Rate (%) 44T 497 4.94 5.00 4.97 4.92 4.96 4.95 4.93 4.88 446 4.96 4.93 4.80 4.58 4.42
: : [4.76,5.25]  [4.685.58]  [4.64,5.57] [4585.54] [4.535.68] [4.385.60]  [4.36,5.75]  [4.30,5.63] . [4.67,5.49]  [4.305.67] [4.19.5.66] [3.97.5.25]  [3.98,5.32]
Salaires-composite 355 333 3.01* 3.55 3.01*
Real Salaires-composite 0.99 0.97 011
New Housing Prices 054 012 0.20 0.39 0.64 1.06 1.49 1.79 2.23 2.93 o5 0.57 2.11 3.13 3.00 3.20
5 - [0.17.1.87]  [0.222.30] [0.11,257] [0.452.77]  [0.953.34]  [1.28,3.33]  [1.75,4.40]  [1.97,4.78] 05 [0.04,2.38]  [1.403.96] [2.11,7.26] [2.35,5.35]  [2.07,3.98]
Housing Startst (x1000) 687 3893 38.59 38.61 39.12 38.93 38.78 39.43 38.27 39.63 39,60 38.81 39.03 38.85 37.97 37.11
- - 37 , 40] 37 , 40] 38, 41] 37, 41] 37, 41] 37, 42] 37, 41] 37, 42] . 37, 41] 37,41  [36,42]  [35,43] 32, 41]

Notes :

The values in brackets represent our 10 and 90 percentiles of forecasts from our models.

All growth rates (in %) are reported as year-over-year growth rates %Y/Y’, unless otherwise indicated.

T The construction and measurement values of the salaires-composite are available in the Labor Market section of the Chaire’s website.
* The annualized number of housing starts is based on the averages of monthly forecasts over the considered horizon.
* The reported value is the forecast from the Chaire, given that an official figure for this period had not yet been published at the time of the Macroscope preparation.
* The reported value is the average of our monthly salaires-composite measure, over the period of interest, containing information up to 2024-02.
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https://chairemacro.esg.uqam.ca/evolution-des-salaires-au-quebec/

