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Outlook Themes

Bullet 1
Bullet 2
Bullet 3
• U.S. and global economic activity has rebounded from the 

depths of  a year ago.
• The recovery, though uneven, has occurred amid significant 

disruption and uncertainty.
• The pandemic, along with labor shortages, supply chain 

disruptions and inflationary pressures continue to shape the 
outlook.
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economic expansion on record.

5

10

15

20

1980 1986 1992 1998 2004 2010 2016

Real GDP

Trillion dollars

Sources: BEA, BLS and Haver Analytics.

2
3
4
5
6
7
8
9

10
11
12

1980 1986 1992 1998 2004 2010 2016

U.S. Unemployment Rate

Percent



FEDERAL RESERVE BANK OF KANSAS CITYFEDERAL RESERVE BANK OF KANSAS CITY – OMAHA BRANCH

?

-15

-10

-5

0

5

10

-15

-10

-5

0

5

10

US China EU Japan UK

Real GDP Growth

2015-2019 Average 2020 (Apr. 2020 Forecast) 2020 Actual

2021 Forecast 2022 Forecast

Percent change from previous year

After dropping sharply in the early months of  the pandemic, 
economic activity has recovered substantially. 

Sources: BEA, Wolters Kluwer, Statistical Office of  the European Communities, Cabinet Office of  Japan, Office of  National Statistics, China National Bureau of  Statistics, and Haver Analytics.
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employment remains below its pre-pandemic level.
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and household demand remained strong.
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despite changes in the value of  the dollar.
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about supply chain disruptions and freight costs. 
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with labor shortages.
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Pandemic related disruptions, and re-openings, have affected 
inflationary pressures but those pressures may be easing.
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The Federal Reserve has provided extraordinary monetary 
policy accommodation to stimulate economic activity.
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the virus, associated variants, and vaccinations. 
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The pandemic has had broad and severe economic effects, but 
agriculture has been a surprising bright spot.
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Concluding Thoughts

Bullet 1
Bullet 2
Bullet 3

• Business and policy decisions largely depend on the timing of  
stabilization.

• Many questions will remain about the persistence of  structural 
changes.

• Commodity markets will depend crucially on the outlook for global
economic growth, but regional production disruptions will also have 
an impact.
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