
 

 

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

Output & Prices

Real GDP (Chained 2012 Billions $ ) 19088 19486 19818 20064 20237 20385 18426 19614 20448 20925

Percent Change Annualized 6.4 8.6 7.0 5.0 3.5 3.0 -3.5 6.4 4.3 2.3

CPI (1982-84 = 100 ) 263.4 268.3 269.9 271.2 272.8 274.6 258.8 268.2 275.5 282.3

Percent Change Annualized 3.7 7.6 2.5 2.0 2.3 2.7 1.2 3.6 2.7 2.5

Labor Markets

Payroll Jobs (Millions ) 143.4 144.9 146.9 148.7 150.5 152.0 142.3 146.0 152.8 157.1

Percent Change Annualized 2.1 4.5 5.5 5.2 4.8 4.2 -5.7 2.6 4.7 2.8

Unemployment Rate (Percent ) 6.2 5.8 5.2 5.0 4.7 4.4 8.1 5.6 4.4 3.9

Interest Rates (Percent)

Federal Funds 0.08 0.07 0.07 0.07 0.07 0.07 0.37 0.07 0.08 0.13

10-Year Treasury Note 1.30 1.61 1.67 1.79 1.84 1.85 0.89 1.60 1.87 1.94

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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Very Strong Second Quarter Growth Expected, 
And Rest of 2021 Will Also Be Very Good
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Stimulus, Vaccines Will Support
Blockbuster Second Quarter
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At Current Pace, Jobs Would Be Back to
Pre-Pandemic Level in Mid-2022
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Federal Stimulus Spending
Is Driving the Recovery
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With Reopening of Economy, Service
Industries Are Leading Job Growth
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Much Weaker Wage Growth as Low-Wage 
Restaurants, Retail Go on Hiring Sprees
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Fed Recommits to Purchases
of Long-Term Securities
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Stimulus Payments Driving Record 
Consumer Spending Growth
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After Second Quarter Surge,
Inflation to Slow in 2022
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Industrial Sector Recovery
Still Has a Long Way to Go
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Supply Chain Problems Are
Weighing on Auto Production
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With Global Recovery, Trade Deficit
To Narrow in Second Half of 2021
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House Price Growth Continues to
Accelerate in First Half of 2021
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Despite Higher Inflation, Household 
Economic Stress Continues to Decline
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1Q'21p 2Q'21f 3Q'21f 4Q'21f 1Q'22f 2Q'22f 2020a 2021f 2022f 2023f

Output

Nominal GDP (Billions $) 22049 22755 23324 23768 24136 24492 20937 22974 24660 25889

Percent Change Annualized 10.7 13.4 10.4 7.8 6.3 6.0 -2.3 9.7 7.3 5.0

Real GDP (Chained 2012 Billions $) 19088 19486 19818 20064 20237 20385 18426 19614 20448 20925

Percent Change Annualized 6.4 8.6 7.0 5.0 3.5 3.0 -3.5 6.4 4.3 2.3

Pers. Consumption Expenditures 13352 13562 13752 13885 13992 14059 12726 13638 14089 14353

Percent Change Annualized 11.3 6.4 5.7 3.9 3.1 1.9 -3.9 7.2 3.3 1.9

Nonresidential Fixed Investment 2813 2866 2940 3004 3050 3095 2665 2906 3108 3235

Percent Change Annualized 10.8 7.8 10.8 9.0 6.2 6.1 -4.0 9.0 6.9 4.1

Residential Investment 719 753 782 793 799 808 638 762 818 829

Percent Change Annualized 12.7 20.3 16.6 5.5 3.0 4.9 6.1 19.4 7.4 1.3

Change in Private Inventories -93 62 97 142 130 130 -77 52 120 79

Net Exports -1194 -1254 -1256 -1269 -1256 -1246 -926 -1243 -1232 -1157

Government Expenditures 3367 3373 3379 3385 3400 3416 3341 3376 3422 3462

Percent Change Annualized 5.8 0.7 0.7 0.6 1.8 1.9 1.1 1.0 1.4 1.2

Industrial Prod. Index (2012 = 100) 105.5 107.0 108.4 109.4 110.1 110.7 102.2 107.6 111.0 112.5

Percent Change Annualized 2.5 5.8 5.4 3.7 2.5 2.3 -6.7 5.3 3.1 1.4

Capacity Utilization (Percent) 74.4 75.3 76.4 77.1 77.5 77.8 72.0 75.8 78.1 78.2

Prices

CPI (1982-84 = 100) 263.4 268.3 269.9 271.2 272.8 274.6 258.8 268.2 275.5 282.3

Percent Change Annualized 3.7 7.6 2.5 2.0 2.3 2.7 1.2 3.6 2.7 2.5

Core CPI Index (1982-84 = 100) 270.5 274.8 276.2 277.5 279.2 281.1 267.7 274.7 282.1 289.7

Percent Change Annualized 1.2 6.5 2.0 1.9 2.5 2.8 1.7 2.6 2.7 2.7

PCE Price Index (2012 = 100) 112.8 114.3 115.1 115.7 116.4 117.1 111.1 114.5 117.5 120.3

Percent Change Annualized 3.5 5.3 2.9 2.1 2.4 2.6 1.2 3.0 2.7 2.4

Core PCE Price Index (2012 = 100) 114.8 116.3 116.8 117.3 118.0 118.7 113.4 116.3 119.1 121.8

Percent Change Annualized 2.3 5.3 1.8 1.8 2.3 2.5 1.4 2.5 2.4 2.3

GDP Price Index (2012 = 100) 115.5 116.8 117.7 118.5 119.3 120.1 113.6 117.1 120.6 123.7

Percent Change Annualized 4.1 4.4 3.2 2.6 2.7 3.0 1.2 3.1 3.0 2.6

Crude Oil, WTI ($/Barrel) 58.0 65.5 70.0 70.0 69.0 68.0 39.5 65.9 67.1 65.0

Labor Markets

Payroll Jobs (Millions) 143.4 144.9 146.9 148.7 150.5 152.0 142.3 146.0 152.8 157.1

Percent Change Annualized 2.1 4.5 5.5 5.2 4.8 4.2 -5.7 2.6 4.7 2.8

Unemployment Rate (Percent) 6.2 5.8 5.2 5.0 4.7 4.4 8.1 5.6 4.4 3.9

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

Personal Income

Average Hourly Earnings ($) 25.2 25.4 25.5 25.7 26.0 26.3 24.7 25.4 26.4 27.4

Percent Change Annualized 3.7 2.5 2.4 3.5 4.2 4.3 5.0 3.1 3.7 4.0

Real Disp. Income (2012 Billions $) 17394 16064 15698 15750 15794 15831 15743 16227 15913 16279

Percent Change Annualized 61.3 -27.3 -8.8 1.3 1.1 1.0 5.8 3.1 -1.9 2.3

Housing

Housing Starts (Ths., Ann. Rate ) 1613 1748 1699 1646 1657 1676 1395 1676 1660 1536

Ext. Home Sales (Ths., Ann Rate ) 6303 6864 6996 6888 6662 6435 5657 6763 6294 5116

New SF Home Sales (Ths., Ann Rate ) 959 926 908 906 909 896 825 925 881 802

Case/Shiller HPI (Jan. 2000 = 100 ) 241.6 244.3 246.5 248.6 249.8 251.1 232.5 248.6 253.6 258.6

Percent Change Year Ago 12.1 12.1 10.6 6.9 3.4 2.8 9.4 6.9 2.0 2.0

Consumer

Auto Sales (Millions) 16.9 17.5 17.0 17.3 17.6 17.6 14.4 17.2 17.2 15.4

Consumer Credit (Billions $) 4242 4330 4391 4454 4523 4598 4188 4454 4743 5011

Percent Change Year Ago 0.9 4.5 5.4 6.4 6.6 6.2 -0.2 6.4 6.5 5.6

Interest Rates (Percent)

Prime Rate 3.25 3.25 3.25 3.25 3.25 3.25 3.54 3.25 3.25 3.26

Federal Funds 0.08 0.07 0.07 0.07 0.07 0.07 0.37 0.07 0.08 0.13

3-Month Treasury Bill 0.04 0.01 0.03 0.05 0.07 0.07 0.35 0.03 0.09 0.21

10-Year Treasury Note 1.30 1.61 1.67 1.79 1.84 1.85 0.89 1.60 1.87 1.94

30-Year Fixed Mortgage 2.88 3.00 3.06 3.24 3.36 3.44 3.11 3.04 3.47 3.64

a = actual       f = forecast       p = preliminary

Baseline U.S. Economic Outlook, Expanded Table
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