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Figure 3: FOMC Scalar Disagreement

Notes:

(i) The lines consist of 7 points. Each point is the sample standard deviation of the
scalar forecasts.
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Figure 4: Multivariate Disagreement of FOMC and SPF

Notes:
(i) Values are calculated using equation (1). Box corresponds to the interquartile range (IQR). The mean is

represented by the vertical line in the box. The whisker on the left(right) is 1.5 times less(more) than the IQR.
Observations beyond the whiskers are considered outliers.

(ii) In this plot, there is no substance to the vertical axis. The “height” associated with any point is chosen at
random simply to prevent the dots from piling on top of one another in the graph.
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Table 1: Mean Disagreement by Horizon

Mean p-value

17-month 10-month 5-month 17m vs. 10m 10m vs. 5m 17m vs. 5m

Vector 1.840 1.844 1.832 0.962 0.885 0.927
NGDP 0.772 0.801 0.767 0.721 0.671 0.947
RGDP 0.750 0.780 0.744 0.705 0.647 0.948
CPI 0.736 0.734 0.807 0.983 0.362 0.409
UNEMP 0.784 0.753 0.758 0.698 0.950 0.738
Notes:

(i) ***, **, and * denote statistical signifiance at the 1%, 5%, and 10% levels, respectively.
(ii) Mean multivariate disagreement is calculated by averaging over all individuals’ level of disagreement using

equation (1). The scalar measures of disagreement were constructed similarly using equation (2).
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Table 2: Mean Disagreement by Voting Status

Mean p-value

Voters excl.
Voters Voters vs. NY/G vs.

Voters Nonvoters excl. NY/G Nonvoters Nonvoters

Vector

17-month 1.822 1.867 1.823 0.684 0.715
10-month 1.855 1.828 1.896 0.815 0.606
5-month 1.771 1.922 1.725 0.197 0.179

Total 1.816 1.872 1.816 0.395 0.461

Nominal GDP

17-month 0.722 0.847 0.772 0.244 0.571
10-month 0.793 0.812 0.833 0.861 0.874
5-month 0.745 0.799 0.830 0.574 0.819

Total 0.753 0.820 0.812 0.272 0.917

Real GDP

17-month 0.698 0.827 0.633 0.270 0.163
10-month 0.841 0.688 0.975 0.145 0.031∗∗

5-month 0.709 0.797 0.688 0.446 0.467

Total 0.750 0.771 0.768 0.747 0.974

CPI

17-month 0.745 0.724 0.884 0.862 0.281
10-month 0.688 0.804 0.704 0.334 0.480
5-month 0.812 0.800 0.853 0.910 0.653

Total 0.748 0.776 0.812 0.673 0.645

Unemployment

17-month 0.773 0.799 0.765 0.786 0.779
10-month 0.792 0.694 0.648 0.391 0.709
5-month 0.750 0.770 0.709 0.863 0.674

Total 0.772 0.755 0.706 0.790 0.516
Notes:

(i) ***, **, and * denote statistical signifiance at the 1%, 5%, and 10% levels, respec-
tively.

(ii) Mean multivariate disagreement is calculated by averaging over all individuals’ level
of disagreement using equation (1). The scalar measures of disagreement were con-
structed similarly using equation (2).
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Table 3: Mean Multivariate Disagreement by Individual

Mean p-value

Voter vs. Agg. Agg. vs.
Aggregate Voters Non-voters Non-voters vs. Gov. Vice-chair

Atlanta 1.613 1.370 1.710 0.215 0.148 0.837
Boston 1.721 1.681 1.751 0.703 0.485 0.421
Chicago 1.820 1.806 1.831 0.911 0.983 0.172
Cleveland 2.176 1.936 2.589 0.017∗∗ 0.019∗∗ 0.002∗∗∗

Dallas 1.726 2.173 1.503 0.010∗∗∗ 0.525 0.418
Kansas City 1.766 1.668 1.839 0.584 0.670 0.269
Minneapolis 1.834 1.468 1.980 0.053∗ 0.947 0.176
New York 1.780 1.780 0.809 0.329
Philadelphia 1.780 1.511 1.887 0.105 0.764 0.260
Richmond 1.720 1.676 1.737 0.801 0.434 0.393
San Francisco 1.727 1.727 1.727 0.999 0.462 0.370
St Louis 2.512 2.555 2.480 0.699 0.000∗∗∗ 0.000∗∗∗

Governor 1.823 1.823 0.033∗∗

Vice-chair 1.577 1.577

Total 1.839 1.816 1.872 0.461 0.781 0.023∗∗

Notes:
(i) ***, **, and * denote statistical signifiance at the 1%, 5%, and 10% levels, respectively.

(ii) Mean multivariate disagreement is calculated by averaging over all individuals’ level of disagreement
using equation (1).
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Table 5: Mean Disagreement of SPF and FOMC

SPF FOMC Voters Nonvoters Regional Governors

Vector 2.000 1.272 1.281 1.257 1.255 1.311
NGDP 0.845 0.549 0.550 0.548 0.522 0.612
RGDP 0.787 0.446 0.485 0.387 0.430 0.483
CPI 0.826 0.620 0.568 0.697 0.640 0.571
UNEMP 0.889 0.495 0.524 0.452 0.476 0.541

Notes:
(i) Mean multivariate disagreement is calculated by averaging over all individuals’ level of

disagreement using equation (1). The scalar measures of disagreement were constructed
similarly using equation (2).
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Table 7: Forecast Accuracy by Variable

17-month 10-month 5-month

NGDP

Trimmed Mean 1.187 0.929 0.211

Atlanta 1.308 1.033 1.307
Boston 1.568 0.683 1.872
Chicago 1.045 0.969 0.754
Cleveland 1.325 1.405 2.712
Dallas 0.705 1.073 1.377
Kansas City 1.326 1.210 0.789
Minneapolis 0.889 1.211 0.576
New York 0.894 1.000 1.584
Philadelphia 0.747 0.993 1.107
Richmond 0.940 0.857 0.880
San Francisco 1.221 1.281 1.836
St Louis 1.780 1.558 2.646
Governor 1.072 1.566 1.363
Vicechair 1.044 1.718 0.953

Untrimmed Mean 0.962 0.980 0.922
Mean of Trimmed 0.908 0.978 0.812
Vect Trimmed Mean 0.976 0.889 0.972
Greenbook 1.432 1.076 1.664
SPF 0.911

RGDP

Trimmed Mean 2.201 1.535 0.574

Atlanta 0.956 0.891 1.353
Boston 1.442 0.965 1.362
Chicago 1.004 0.878 0.896
Cleveland 0.799 1.064 1.929
Dallas 0.722 0.861 0.868
Kansas City 1.091 1.483 1.067
Minneapolis 0.795 0.677 0.680
New York 1.206 1.160 1.397
Philadelphia 0.674 1.046 0.891
Richmond 1.085 0.728 0.778
San Francisco 1.279 1.151 1.024
St Louis 0.834 0.773 0.722
Governor 1.009 1.253 1.001
Vicechair 0.972 1.628 1.181

Untrimmed Mean 0.997 0.992 0.964
Mean of Trimmed 0.995 0.982 0.909
Vect Trimmed Mean 0.999 0.951 1.041
Greenbook 1.161 1.277 1.504
SPF 1.048

17-month 10-month 5-month

CPI

Trimmed Mean 0.509 0.240 0.134

Atlanta 1.235 1.125 0.968
Boston 1.055 1.232 1.667
Chicago 1.131 1.453 1.053
Cleveland 0.704 1.124 0.983
Dallas 1.645 1.048 1.446
Kansas City 1.145 0.905 1.032
Minneapolis 1.490 3.024 1.606
New York 1.241 1.279 1.071
Philadelphia 0.763 0.726 0.978
Richmond 0.988 1.703 1.733
San Francisco 1.187 1.131 0.808
St Louis 3.413 2.379 2.357
Governor 0.818 0.840 0.919
Vicechair 0.954 0.975 1.106

Untrimmed Mean 0.960 1.036 0.974
Mean of Trimmed 0.899 1.098 0.949
Vect Trimmed Mean 1.003 0.914 0.893
Greenbook 1.139 0.697 0.978
SPF 1.365

UNEMP

Trimmed Mean 0.410 0.289 0.070

Atlanta 0.668 0.844 0.811
Boston 1.407 0.992 1.337
Chicago 0.818 1.358 0.952
Cleveland 0.981 1.128 1.389
Dallas 0.988 0.943 1.013
Kansas City 1.187 1.205 0.831
Minneapolis 1.103 0.795 1.621
New York 1.321 1.239 1.550
Philadelphia 0.986 1.239 1.241
Richmond 0.724 0.874 0.547
San Francisco 1.128 0.992 1.682
St Louis 0.922 0.849 1.378
Governor 1.317 1.039 1.277
Vicechair 1.065 0.622 1.398

Untrimmed Mean 1.008 1.024 0.979
Mean of Trimmed 1.027 1.067 0.947
Vect Trimmed Mean 0.967 1.010 1.000
Greenbook 1.420 1.061 1.763
SPF 0.959

Notes:
(i) Values associated with the trimmed mean are mean square errors. The remaining values are ratios of MSEs relative to that of the trimmed

mean.
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Table 8: Impact of Individual’s Disagreement on Forecast Error Square of CPI

17-month 10-month 5-month

Disagreement in Disagreement in Disagreement in
CPI NGDP CPI NGDP CPI NGDP

V (α1) 0.389∗∗∗ 0.450∗∗∗ 0.225∗∗∗ 0.278∗∗∗ 0.115∗∗∗ 0.078∗∗

(0.145) (0.120) (0.060) (0.087) (0.034) (0.036)
RB (α2) 0.276∗ 0.160 0.037 0.061 0.110∗∗∗ 0.179∗∗∗

(0.161) (0.141) (0.097) (0.086) (0.040) (0.055)
RB × V (α3) −0.147 0.149 0.027 −0.104 −0.143∗ −0.151∗

(0.280) (0.281) (0.141) (0.138) (0.075) (0.078)
V × D (β1) 0.042 −0.048 −0.033 −0.093 0.010 0.066

(0.138) (0.115) (0.038) (0.071) (0.041) (0.052)
RB × D (β2) 0.541∗∗ 0.598∗∗∗ 0.406∗∗∗ 0.373∗∗∗ 0.094 0.008

(0.256) (0.198) (0.155) (0.132) (0.057) (0.056)
RB × V × D (β3) −0.364 −0.626∗∗ −0.336∗∗ −0.177 0.003 0.001

(0.305) (0.289) (0.164) (0.178) (0.098) (0.085)

Regional Voter 0.219 −0.075 0.038 0.103 0.107 0.074
p-value (β1 + β2 + β3 = 0) 0.175 0.740 0.618 0.342 0.185 0.116
R.Voter vs. R.Non-Voter −0.322 −0.673 −0.368 −0.270 0.013 0.067
p-value (β1 + β2 + β3 − [β2] = 0) 0.238 0.012 0.023 0.101 0.882 0.324
Gov. vs. R.Voter −0.177 0.027 −0.070 −0.196 −0.097 −0.008
p-value (β1 − [β1 + β2 + β3] = 0) 0.405 0.914 0.408 0.133 0.287 0.906
Gov. vs. R.Non-Voter −0.499 −0.646 −0.439 −0.465 −0.084 0.058
p-value (β1 − β2 = 0) 0.089 0.006 0.007 0.002 0.237 0.449
Adj. R2 0.462 0.461 0.459 0.396 0.508 0.489
N 119 119 120 120 119 119

Notes:
(i) ***, **, and * denote statistical signifiance at the 1%, 5%, and 10% levels, respectively. Panel Newey-West standard errors in parentheses.

(ii) Each column represents one regression model.
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Table 9: Mean Disagreement by Dissent

Mean p-value

Assenters vs. Non-voters vs.
Assenters Dissenters Non-voters Dissenters Dissenters

17-month

Vector 1.821 1.835 1.867 0.957 0.904
NGDP 0.702 0.900 0.847 0.509 0.859
RGDP 0.659 1.050 0.827 0.135 0.393
CPI 0.745 0.740 0.724 0.988 0.961
UNEMP 0.784 0.673 0.799 0.596 0.539

5-month

Vector 1.732 2.127 1.922 0.280 0.579
NGDP 0.712 1.043 0.799 0.199 0.329
RGDP 0.686 0.916 0.797 0.573 0.772
CPI 0.792 0.987 0.800 0.324 0.383
UNEMP 0.699 1.218 0.770 0.029∗∗ 0.079∗

Notes:
(i) ***, **, and * denote statistical signifiance at the 1%, 5%, and 10% levels, respectively.

(ii) No dissent in 10-month forecast (February).
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