
1Q'21a 2Q'21p 3Q'21f 4Q'21f 1Q'22f 2Q'22f 2020a 2021f 2022f 2023f

Output & Prices

Real GDP (Chained 2012 Billions $ ) 19056 19358 19726 20069 20328 20545 18385 19552 20618 21117

Percent Change Annualized 6.3 6.5 7.8 7.1 5.3 4.3 -3.4 6.4 5.5 2.4

CPI (1982-84 = 100 ) 263.4 268.8 273.3 274.9 276.0 277.6 258.8 270.1 278.6 286.2

Percent Change Annualized 3.7 8.4 7.0 2.3 1.7 2.2 1.2 4.3 3.1 2.7

Labor Markets

Payroll Jobs (Millions ) 143.4 145.0 147.2 149.4 151.4 153.1 142.3 146.2 153.4 156.5

Percent Change Annualized 2.1 4.8 6.1 5.9 5.6 4.5 -5.7 2.8 4.9 2.1

Unemployment Rate (Percent ) 6.2 5.9 5.3 4.9 4.6 4.3 8.1 5.6 4.3 3.8

Interest Rates (Percent)

Federal Funds 0.08 0.07 0.08 0.07 0.07 0.09 0.37 0.07 0.10 0.34

10-Year Treasury Note 1.30 1.58 1.35 1.56 1.67 1.70 0.89 1.45 1.72 1.87

Baseline U.S. Economic Outlook, Summary Table*

a = actual       f = forecast       p = preliminary                 *Please see the Expanded Table for more forecast series.
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Economy Will Continue to
Improve Despite Delta Variant
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Real GDP Back Above Pre-Pandemic Level
After Strong Growth in First Half of 2021
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Labor Market Recovery Has
Accelerated in the Summer
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Leisure/Hospitality Services Has
Been Leading Job Growth in Mid-2021
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Unemployment Rate Continues to Fall, But 
Remains Well Above Pre-Pandemic Level
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Record-High Stock Prices Indicate
Continued Optimism About the Recovery
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Inflation Will Slow Later This Year as 
Pandemic-Related Price Increases Fade
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Business Investment Continues to Increase, 
Even as Commercial Construction Contracts
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No Sign of Delta Variant Concerns in
ISM Manufacturing and Service Indices
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Computer Chip Shortage Is Weighing
on Auto Production and Sales
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Trade Deficit Has Stabilized After
Widening During the Pandemic
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House Price Growth Continues to Accelerate in Mid-2021 
With Very Low Mortgage Rates, Strong Demand
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Homebuilding Permits Have Fallen, But
Housing Starts Remain Strong
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Revenue Gains, Slower Spending Growth Will Reduce 
Federal Budget Deficit as Recovery Proceeds
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1Q'21a 2Q'21p 3Q'21f 4Q'21f 1Q'22f 2Q'22f 2020a 2021f 2022f 2023f

Output

Nominal GDP (Billions $) 22038 22723 23503 24110 24575 24998 20894 23093 25180 26480

Percent Change Annualized 10.9 13.0 14.5 10.7 7.9 7.1 -2.2 10.5 9.0 5.2

Real GDP (Chained 2012 Billions $) 19056 19358 19726 20069 20328 20545 18385 19552 20618 21117

Percent Change Annualized 6.3 6.5 7.8 7.1 5.3 4.3 -3.4 6.4 5.5 2.4

Pers. Consumption Expenditures 13283 13659 13784 13927 14057 14155 12630 13663 14191 14487

Percent Change Annualized 11.4 11.8 3.7 4.2 3.8 2.8 -3.8 8.2 3.9 2.1

Nonresidential Fixed Investment 2810 2865 2929 3003 3068 3126 2671 2902 3141 3272

Percent Change Annualized 12.9 8.0 9.2 10.5 8.8 7.8 -5.3 8.6 8.2 4.2

Residential Investment 731 712 734 752 769 785 648 732 788 788

Percent Change Annualized 13.3 -9.8 12.6 10.5 9.5 8.5 6.8 13.0 7.6 0.0

Change in Private Inventories -88 -166 -20 89 108 128 -42 -46 134 127

Net Exports -1226 -1259 -1245 -1247 -1226 -1208 -943 -1244 -1200 -1135

Government Expenditures 3391 3378 3377 3376 3384 3391 3360 3380 3396 3410

Percent Change Annualized 4.2 -1.5 -0.2 -0.1 0.9 0.9 2.5 0.6 0.5 0.4

Industrial Prod. Index (2012 = 100) 98.2 99.6 102.0 103.5 104.7 105.7 95.0 100.8 105.9 107.5

Percent Change Annualized 3.6 5.5 10.2 5.8 4.8 4.0 -7.2 6.2 5.1 1.5

Capacity Utilization (Percent) 74.1 75.0 77.1 78.2 79.0 79.6 71.6 76.1 79.9 79.9

Prices

CPI (1982-84 = 100) 263.4 268.8 273.3 274.9 276.0 277.6 258.8 270.1 278.6 286.2

Percent Change Annualized 3.7 8.4 7.0 2.3 1.7 2.2 1.2 4.3 3.1 2.7

Core CPI Index (1982-84 = 100) 270.5 275.9 280.3 281.8 282.9 284.4 267.7 277.1 285.5 294.0

Percent Change Annualized 1.2 8.1 6.7 2.1 1.6 2.1 1.7 3.5 3.0 3.0

PCE Price Index (2012 = 100) 113.0 114.8 116.6 117.3 117.9 118.5 111.2 115.4 118.9 121.8

Percent Change Annualized 3.8 6.4 6.7 2.3 1.8 2.1 1.2 3.8 3.0 2.5

Core PCE Price Index (2012 = 100) 115.0 116.7 118.2 118.8 119.3 119.8 113.6 117.2 120.2 123.2

Percent Change Annualized 2.7 6.1 5.1 2.0 1.7 1.9 1.4 3.2 2.6 2.5

GDP Price Index (2012 = 100) 115.7 117.4 119.1 120.1 120.9 121.7 113.6 118.1 122.1 125.4

Percent Change Annualized 4.3 6.1 6.2 3.3 2.5 2.6 1.2 3.9 3.4 2.7

Crude Oil, WTI ($/Barrel) 58.0 66.2 70.6 70.1 68.7 68.2 39.5 66.2 67.8 66.2

Labor Markets

Payroll Jobs (Millions) 143.4 145.0 147.2 149.4 151.4 153.1 142.3 146.2 153.4 156.5

Percent Change Annualized 2.1 4.8 6.1 5.9 5.6 4.5 -5.7 2.8 4.9 2.1

Unemployment Rate (Percent) 6.2 5.9 5.3 4.9 4.6 4.3 8.1 5.6 4.3 3.8

Average Weekly Hours, Prod. Works. 34.3 34.3 34.2 34.1 34.1 34.0 33.9 34.2 34.0 33.8

Personal Income

Average Hourly Earnings ($) 25.2 25.6 25.9 26.2 26.5 26.8 24.7 25.7 27.0 28.2

Percent Change Annualized 3.8 6.2 5.1 4.2 4.9 4.9 5.0 4.2 4.8 4.5

Real Disp. Income (2012 Billions $) 17304 15796 15431 15544 15681 15798 15676 16019 15858 16222

Percent Change Annualized 57.6 -30.6 -8.9 3.0 3.6 3.0 6.2 2.2 -1.0 2.3

Housing

Housing Starts (Ths., Ann. Rate ) 1599 1568 1562 1536 1576 1602 1397 1566 1593 1475

Ext. Home Sales (Ths., Ann Rate ) 6303 5830 6391 6866 6680 6515 5657 6348 6392 5294

New SF Home Sales (Ths., Ann Rate ) 896 728 693 707 715 709 828 756 699 632

Case/Shiller HPI (Jan. 2000 = 100 ) 241.9 254.4 263.1 268.7 271.4 272.9 232.5 268.7 274.3 276.3

Percent Change Year Ago 12.2 16.7 18.1 15.6 12.2 7.3 9.4 15.6 2.1 0.7

Consumer

Auto Sales (Millions) 16.8 16.9 15.4 16.3 17.3 17.9 14.5 16.3 17.4 15.9

Consumer Credit (Billions $) 4224 4313 4368 4430 4500 4580 4186 4430 4734 5012

Percent Change Year Ago 0.5 4.0 4.9 5.8 6.5 6.2 -0.3 5.8 6.8 5.9

Interest Rates (Percent)

Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.54 3.25 3.25 3.46

Federal Funds 0.08 0.07 0.08 0.07 0.07 0.09 0.37 0.07 0.10 0.34

3-Month Treasury Bill 0.04 0.01 0.05 0.08 0.10 0.12 0.35 0.04 0.13 0.46

10-Year Treasury Note 1.30 1.58 1.35 1.56 1.67 1.70 0.89 1.45 1.72 1.87

30-Year Fixed Mortgage 2.88 3.00 2.94 3.18 3.29 3.35 3.11 3.00 3.37 3.57

a = actual       f = forecast       p = preliminary

Baseline U.S. Economic Outlook, Expanded Table
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