
1
©2022 Credit Research Foundation

CRF’s Annual Focus on the Economy for 2022:
Projections from Leading Economists

Featured Articles

Inflation: A Narrow Approach for the 2022-2023 Cycle
By: Richard D. Hastings, CCE, Independent Economist

Economic Outlook 2022: Cutting Further into the Thick Forest
By: Steven C. Isberg, Ph.D., Credit Research Foundation

Does All of This Go Away in the New Year?
By: Chris Kuehl, Armada Corporate Intelligence

2021 Was a Year of Redemption
By: Dan North, Euler Hermes North America

Economic Edition
Perspective by CRF:

Taking Stock
By: Mark Zandi, Moody’s Analytics



2
©2022 Credit Research Foundation

BlackLine is Raising the Bar in 
Accounts Receivable Automation  
with Unified Solutions
Release cash from customers using intelligent accounts 
receivable automation and optimize working capital by  
driving world-class order-to-cash processes.

Discover why accounts receivable automation is  
rising to the top of the agenda for finance leaders  
and AR professionals. Get your copy of our latest  
white paper to learn how to:

Transform how AR processes and tasks  
are performed and completed 

Increase capacity and time so AR teams  
can focus on activities that drive results  
and business outcomes

Maximize the expertise and skills of your AR 
professionals to ensure cash keeps flowing  
and risk is managed effectively

GET YOUR COPY

https://www.blackline.com
https://www.blackline.com/resources/whitepapers/raising-the-bar-in-accounts-receivables/?utm_source=crf&utm_medium=3rd-party-other&utm_campaign=na-cont-2021-10-crf-perspective
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800.732.0206   |   INFO@ABC-AMEGA.COM   |   ABC-AMEGA.COM
ABC-Amega is proudly certified by the CLLA/IACC and the CCA of A, and is a long-time sponsor of CRF.

When you work with ABC-Amega, you get highly-trained, certified debt  
collection experts who focus on maintaining your reputation and customer 
relationships. We’ll work hard every day to earn your trust by making good  
on the promise of effective debt recovery.

Service you can count on since 1929.

THIRD-PARTY COMMERCIAL 
DEBT COLLECTION
•  Cutting-edge Quality Management tools  

include Call Scoring & Speech Analytics
•  Award-winning International Collections
•  Accomplished Global Attorney Network

EDUCATIONAL RESOURCES
• Monthly E-newsletter 
•  Free & On-demand Webinars with  

Expert Presenters
•  Content Library on all areas of  

Collections and Credit Risk Management 

FIRST-PARTY ACCOUNTS 
RECEIVABLE MANAGEMENT
• Customized, White Label Account Treatment
•  Short- and Long-term Projects Managed to 

Exceed SLA Requirements
• Data-driven Account Intelligence & Reporting

CREDIT SERVICES
• Credit Group Management since 1965
• Credit Interchange Portal
•  Bankruptcy & Risk Assessment Services

mailto:info%40abc-amega.com?subject=
https://www.abc-amega.com
https://www.abc-amega.com
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Inflation has rapidly emerged as a dominating macroeconomic factor for 2022 growth outlooks. It is tempting 
to view headline inflation numbers with comparisons to previous, comparable headline numbers from the 
past. Some of these lookbacks can be misleading. We suggest a narrower, more disciplined view.

Inflation will decline from recently hot levels, but newer forms of inflation will persist in a moderate form. The 
outlook provides for the following...

Inflation: A Narrow Approach for the 2022-2023 Cycle
By: Richard D. Hastings, CCE
Independent Economist

About the Author:
Richard Hastings, CCE, is a macroeconomics analyst and data analyst. He began his career as a credit analyst 
in the Garment Center of New York City, later serving in apparel manufacturing, and then serving as a retailing 
industry credit analyst. Richard later served Seaport Global Securities LLC as their Macro Strategist, specializing 
in multiple research areas including Consumer, Retailing, Construction and Real Estate, Energy, Precious Metals 
and Currencies, Labor Markets, Geopolitics, and Demographics. Richard currently works as a data analyst for 
one of the world’s largest banks, and is based in Charlotte, NC.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/


5
©2022 Credit Research Foundation

-Practice professionally to maximum dollar 
recovery

-Carry a minimum of $300,000 surety bond 
coverage 

-Maintain separate trust accounts for collected 
funds

-Promptly remit funds 

-Submit to a financial and procedural review to 
ensure ongoing adherence to requirements

-Qualify for a Certificate of Accreditation and 
Compliance granted by an Independent 
Standards Board

-Adhere to a strict Code of Ethics

-Operate in business for a minimum of
 four (4) years

-Fulfill continuing education annually

-Engage a vetted field of creditors’ rights
 attorneys if necessary

-Certify individual collectors through
 Commercial Collection Training Institute 

Certification Counts!

For additional benefits and to learn more, please visit us at
www.commercialcollectionagenciesofamerica.com/member-directory/agency-members

 

That is why ALL of our members are 
certified for your protection. 

Commercial Collection Agencies of America is 
the ONLY collection industry association in 
which ALL agency members are certified!

https://www.commercialcollectionagenciesofamerica.com/member-directory/agency-members
https://www.commercialcollectionagenciesofamerica.com
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40

https://www.jnacollect.com
https://www.jnacollect.com
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22 December 2021

By the time most of you are reading this, the year 2021 will have ended.  Although many of us have our 
differences, we can probably all agree on one thing regarding 2021: “What? Was? That?“ 

As we begin this new year, we also ask: “Just what is coming down the road?”  Congress is locked up in 
its attempt to pass a spending bill; the Federal debt level has peaked and won’t go much further without 
additional approvals; are we back to “pandemic” or have we reached a state of “endemic” regarding COVID?  
The supply chain is still a mess; inflation is at its worst since the 1970s.  And most importantly: What will the 
Federal Reserve do about this?  We are still exploring a thickly forested economic landscape where our vision 
of what lies ahead is obscured by some fairly large trees.  

Let’s start with the single biggest concern...

Economic Outlook 2022: Cutting Further into the Thick Forest
By: Steven C. Isberg, PhD, Senior Fellow
Credit Research Foundation

About the Author:
Steven C. Isberg is the Chair of the Department of Accounting at Towson University and teaches graduate and 
undergraduate courses in corporate finance, financial analysis and valuation, and financial economic history. 
As Sr Research Fellow at the Credit Research Foundation he conducts various research studies and delivers 
online financial analysis courses as part of the CRF Online Classroom™ program. He has over 25 publications in 
academic and professional journals and has served as a professional business consultant to a variety of firms.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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CLLA CERTIFIED AGENCIES DELIVER: 

Since 1975, the Commercial Law League of America (CLLA) has been certifying commercial collection 
agencies who have earned the right to be recognized as industry experts. CLLA certification is  
a voluntary, in-depth examination process that requires agencies seeking certification to meet or exceed 
standard financial guidelines. Only agencies with the highest standards earn the CLLA certification. 

Look for the CLLA Certification Seal.

Maximum dollar recovery
Prompt remittance of funds
Adherence to rigorous Code of Ethics 
Mandatory Surety Bond protection
Separate trust accounts
Reputable collection practices
Agency stability
Mandatory continuing education for agency executives 
Audited annually by an independent third-party CPA firm 
Endorsed by the International Association of Commercial  
Collectors (IACC)

• 
• 
• 
• 
• 
• 
• 
• 
• 
• 

The Original Commercial  
Collection Agency  

Certification Program

Commercial Law League of America Certified Agencies

To find a CLLA Certified Agency near you visit www.clla.org/certification

Automate A/R and improve cash flow with Dun & Bradstreet’s industry-leading data and analytics, 
integrated into a powerful AI-driven credit-to-cash platform. 

Receivables Intelligence from D&B Finance Analytics offers easy-to-implement applications to help 
you automate collections management, e-invoicing, and payment reconciliation into a comprehensive, 
end-to-end A/R solution that can help boost performance in just 4-6 weeks.

Get your demo today! 

Call 800.479.3218 or visit dnb.com/receivables-intelligence.

See for yourself how Receivables Intelligence can help you streamline processes and reduce costs.

The fast, scalable way to automate A/R processes

© Dun & Bradstreet, Inc. 2021

Collections Management
Streamline collections by 
combining Dun & Bradstreet's 
data and analytics with advanced 
business rules and risk-based 
collections prioritization 

Payment Portal
Increase efficiency, reduce processing 
times, and improve customer service 
with 24/7 account statement access, 
online payments, ERP integration, 
and more 

Cash Management
Automate payment & remittance 
application with probability 
matching to reduce costs, 
manual reconciliation, and 
manual compliance reporting 

https://www.clla.org/certification
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Collections Management
Streamline collections by 
combining Dun & Bradstreet's 
data and analytics with advanced 
business rules and risk-based 
collections prioritization 

Payment Portal
Increase efficiency, reduce processing 
times, and improve customer service 
with 24/7 account statement access, 
online payments, ERP integration, 
and more 

Cash Management
Automate payment & remittance 
application with probability 
matching to reduce costs, 
manual reconciliation, and 
manual compliance reporting 

https://dnb.com/receivables-intelligence
https://www.dnb.com/
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Of course, it doesn’t. The changing of the calendar may have meaning to us, but the economy just keeps on 
chugging along as it had been. We can expect to see in 2022 much of what we saw in 2021, but there are 
always some differences and shifts that may improve certain situations and, in some cases, make them worse. 
As we transition into the next year, we will have to contend with the same four issues we dealt with in the 
past year – inflation, labor shortages, supply chain breakdowns and the impact of the pandemic. 

There have been nearly hysterical assertions regarding inflation and these need to be dismissed as nothing 
more than hype and scare mongering. It is true that inflation has not been this high in thirty years as the US 
has experienced almost no inflation at all in 30 years. The main factor in this long period of stable prices has 
been...

Does All of This Go Away in the New Year?
By: Chris Kuehl, Managing Director 
Armada Corporate Intelligence

About the Author:
Chris Kuehl is the co-founder (with Keith Prather) and Managing Director of Armada Corporate Intelligence, 
a company created in 1999 to provide strategy foundation, competitive intelligence, business analysis and 
economic forecasting for corporate clients.
Armada’s clients include YRC Worldwide, TranSystems, Spencer Fane Britt and Browne, KPMG, Hallmark 
International, Weitz Industrial among others.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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• FIRST PARTY PROGRAMS 
AT RMI WE MANAGE 
HUNDREDS OF MILLIONS OF 
DOLLARS FROM A FIRST 
PARTY POSITION FOR OUR 
CLIENTS.

• COMMERCIAL DEBT 
RECOVERY
SIMPLY PUT, WE 
CONSISTENTLY PRODUCE 
HIGHER NET RETURNS FOR 
OUR CLIENTS ON EVERY 
DOLLAR ENTRUSTED TO OUR 
CARE.

• FULL SERVICE LEGAL RMI 
HAS PARTNERED WITH 
CERTIFIED COMMERCIAL 
LITIGATION SPECIALISTS ALL 
ACROSS THE COUNTRY AND 
ALL OVER THE WORLD.

RECEIVABLES MANAGEMENT EXPERTS 

LET US MAKE SURE YOU 
ALWAYS HAVE 

THE WINNING HAND 

L E T  R A U C H - M I L L I K E N  I N T E R N A T I O N A L
S H O W  Y O U  H O W  T O  U S E  O U R  D E B T

R E C O V E R Y  S E R V I C E S
F R E E  O F  C H A R G E .

Rauch-Milliken International, 
Inc. (RMI) has a copyrighted debt 
recovery system that focuses on 
creditor’s rights enforcement, 
with a concentration on making 
our clients whole by recovering 
the collection expense in 
addition to the principal amount 
assigned.  This methodology 
results in our clients enjoying 
higher net returns on their bad 
debt portfolios. 

Additionally, most of our 
clients tell us they want us to 
collect their receivable, but 
also leave the door open for 
future business opportunities. 
After all, there are only so 
many customers out there. If 
your debt recovery agent can 
collect the past due account 
and rehabilitate the 
relationship, then the value 
added equates to increased 
revenues down the line. 

WWW.RAUCHMILLIKEN.COM Contact us by phone  800.237.8430 or on the web at 

S E R V I C E S  A V A I L A B L E

https://www.rauchmilliken.com
https://www.rauchmilliken.com
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● Access anywhere, anytime
● Drive risk-based collections with AI for continuous improvement
● Increase collector efficiency with email interpretation and responses through AI
● Lower days sales outstanding (DSO)
● Reduce past-due A/R
● Reduce dispute and deduction cycle time
● Decrease bad debt expense
● Provide customers with a 'click-to-pay' link on all correspondence
● Improve cash forecasting with accurate invoice expected payment dates
● Automate cash application with machine learning and intelligent recognition 

Integrates with ERPs, credit bureaus, CRM systems and more. 
Deployed in your cloud or ours. Ask us how.  

FIND OUT MORE AT: www.fisglobal.com
CONTACT US: getinfo@fisglobal.com 

©2021 FIS and/or its subsidiaries. All Rights Reserved.

FIS' GETPAID provides full process automation with artificial intelligence to 
support your Accounts Receivable process with:

https://www.fisglobal.com
mailto:getinfo%40fisglobal.com?subject=
https://www.fisglobal.com
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That was our headline prediction from last year, although admittedly it wasn’t hard to forecast that after the 
disaster of 2020. The year 2021 will have finished with the fastest GDP growth rate in over three decades. This 
spectacular performance was driven by ravenous consumers fueled with excess savings from fiscal policy, and 
monetary policy which helped propel the economy with plenty of liquidity and record low interest rates. This 
easy money will also drive consumption this year and push GDP growth to around 4%, well above the 2% 
average over the previous 20 years. At the same time, however, there are several risks that could easily derail 
this happy forecast.

The solid outlook for 2022 is a product of several factors.
First, there is plenty of...

2021 Was a Year of Redemption
By: Dan North, Senior Economist for North America
Euler Hermes North America

About the Author:
Dan North is an Economist with Euler Hermes, North America. Mr. North has been with Euler Hermes North 
America since 1996. He has appeared on CNBC, Fox Business News, France 24, and Bloomberg Radio and 
Television. He has been quoted by Barron’s, Business Week, Paris Le Monde, Tokyo Nikkei, the New York Times 
and the Wall Street Journal. After having predicted the 2008/2009 recession and its implications accurately, he 
was ranked 4th on Bloomberg’s list of the 65 top economic forecasters in 2010.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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www.auditoria.ai

Schedule a demo

Auditoria employs 
leading-edge AI technology 
to manage the inflows and 
outflows of cash to improve 
cash performance while 
making finance teams 
more effective.

Elevate cash performance 
by accelerating finance 
transformation through 
improved processes in 
the back office.

MOVE THE BACK OFFICE FORWARD

https://www.auditoria.ai
https://www.auditoria.ai
https://info.auditoria.ai/request-a-demo
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Collection Services  |  UCC Services  |  Notice & Mechanic’s Lien Services  |  Education & Resources

BEST-IN-CLASS PEOPLE,
BEST-IN-CLASS PROVIDER

NCS understands the obstacles and challenges credit departments face.
More importantly, we know how to help you overcome them. For more than
50 years, with our vast experience and industry leading insights, we have
developed and refined a wide breadth of products and services to meet
your specific business needs. Whether you need a single service or a
customized program, NCS is ready to be your full-service provider.

Throughout your AR life cycle, we have resources to help get you paid. From
beginning with UCC and Mechanic’s Lien services to end with our Collection
services, we have you covered.

NCScredit.com
800.826.5256

NCSsales@NCScredit.com

Contact us today to secure more sales! 

Securing Your Tomorrow

®

®

Notice
&

Mechanic’s
Lien

Services

Credit
Reporting

Express
Services

Premium
Services

API

Monitoring
Services

Attorney
Services

UCC
Services

Education
&

Resources

Collection
Services

https://ncscredit.com
mailto:ncssales%40ncscredit.com?subject=
https://ncscredit.com
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It is time to take stock of how the U.S. economy performed this past year and to consider its prospects in 
the coming one. With the Omicron wave upon us, it would seem Pollyannish to get overly enthused about 
the economy’s prospects going into the new year. Omicron is substantially more contagious than previous 
variants of COVID-19, and even if it is much less virulent, it is already doing significant economic damage. But 
if the economy’s performance this past year is any guide, we should not be too pessimistic either. Despite 
being hit hard by the Delta wave of the virus, the economy grew like gangbusters in 2021. The economy will 
not grow as strongly in 2022, but inflation, which has taken off in recent months, will come back to earth. 
Having said this, how good a year the economy will have depends on...

Taking Stock

By: Mark Zandi, Chief Economist
Moody’s Analytics

About the Author:
Mark M. Zandi is Chief Economist of Moody’s Analytics, where he directs economic research. Moody’s Analytics, 
a subsidiary of Moody’s Corp., is a leading provider of economic research, data and analytical tools.
Dr. Zandi is co-founder of Economy.com, which Moody’s purchased in 2005.

Dr. Zandi conducts regular briefings on the economy for corporate boards, trade associations, and policymakers 
at all levels. He is often quoted in national and global publications and interviewed by major news media 
outlets, and is a frequent guest on CNBC, NPR, CNN, Meet the Press, and various other national networks and 
news programs.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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WE ARE

SERVING AMERICA N BUSINESS AND INDUSTRY SINCE 1927.
CSTCOINC.COM    PHONE: 800-626-5873

Financial Success.
You’ve Built The Road.

We’re your key to ensuring its horizon always stays bright.

With 94 years of experience, our full-service collection agency 
maximizes recovery, providing lower collection costs, a stronger 

cash position, and the opportunity to retain the continued 
business of delinquent accounts.

https://cstcoinc.com
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Credit Research Foundation Platinum Partners

The Credit Research Foundation is very fortunate to receive support from 
our Platinum Partners. Their contributions and collaborative efforts help the 
Foundation maintain activities at the level at which our members have become 
accustomed.

While these firms and the services they provide are very familiar to our members, you 
can learn more about them by clicking HERE.

The Commercial Collection Corp. of NY, Inc.

https://www.crfonline.org/about-us/platinum-partners/
https://pulse.moodysanalytics.com
https://www.fisglobal.com
https://www.marsh.com
https://www.dadesystems.com
https://www.bectran.com
https://www.blackline.com
http://www.abc-amega.com
http://www.agaltd.com
https://www.alvarezandmarsal.com
http://www.fdreports.com
http://www.billtrust.com
http://www.cforia.com
http://www.commercialcollection.com
http://www.creditsafe.com
http://www.commercialcollectionagenciesofamerica.com
http://www.dnb.com
http://www.experian.com
http://www.iabllc.com
http://www.nacha.org
http://www.ncscredit.com
http://www.serrala.com
http://www.versapay.com
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