MBA Economic Forecast
July 21, 2021

Percent Change, SAAR

Real Gross Domestic Product
Personal Consumption Expenditures
Business Fixed Investment
Residential Investment
Govt. Consumption & Investment
Net Exports (Bil. Chain 20123$)
Inventory Investment (Bil. Chain 2012$)

Consumer Prices (YOY)

Percent
Unemployment Rate
Federal Funds Rate
10-Year Treasury Yield

Notes:

2020 2021 2022

QL Q2 Q3 Q| m Q2 Q3 Q4 Q1 Q2 Q3 Q4 | 2020 | 2021 | 2022 | 2023
50 -31.4 334 43 6.4 8.6 7.7 6.7 3.6 3.0 2.3 21| 24/ 73] 28 1.6
69 -33.2 410 23| 114 11.0 2.8 3.1 3.3 3.4 3.0 28| 27/ 70/ 31 1.7
67 -27.2 229 131 117 5.5 9.6 6.5 5.1 5.2 4.4 44| -14| 83| 48 3.4
19.0 -356 63.0 36.6 131  -4.2 2.5 0.2 1.6 0.8 3.2 3.0 143 27| 21 2.1
1.3 25 -48 -08 5.7 3.8 3.9 1.7 09 02 -11 -05/ -05 38 -02 0.0
-650.7 -649.0 -859.6 -948.3| -1028.0 -1026.8 -1052.1 -1002.6| -975.7 -970.1 -968.1 -967.5| -776.9|-1027.4| -970.4| -954.9
-68.8 -2440 -3.2 528/ -740 -81.5 985 201.1| 1948 1861 1727 153.1| -65.8| 36.0| 176.7| 110.5
21 04 13 12 1.9 4.9 45 4.4 3.8 2.4 2.3 24| 12| 44| 24 2.0
38 130 88 67 6.2 5.9 5.3 4.5 4.4 4.3 4.2 41| 81| 55| 42 4.0
0.125 0.125 0.125 0.125| 0125 0.125 0.125 0.125| 0125 0.125 0.125 0.125| 0.125| 0.125| 0.125| 0.625
14 07 06 09 1.3 1.6 1.8 2.0 2.1 2.3 2.4 25| 09 20/ 25 3.1

The Fed Funds Rate forecast is shown as the mid point of the Fed Funds range at the end of the period.
All data except interest rates are seasonally adjusted
The 10-Year Treasury Yield is the average for the quarter, while the annual value is the Q4 value
Forecast produced with the assistance of the Macroeconomic Advisers' model
Copyright 2021 Mortgage Bankers Association. All rights reserved.
THE HISTORICAL DATA AND PROJECTIONS ARE PROVIDED "AS IS" WITH NO WARRANTIES OF ANY KIND.

MBa

MORTGAGE BANKERS ASSOCIATION




