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Note: Peak values are determined after the recession of 2008-2009; they may differ for each region.
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Employment Growth by Industry

Percent Change, May 2019 - May 2020
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Unemployment Rates
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House Price Changes

Percent Change, Q1 2019 - Q1 2020
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Foreclosures Started
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Consumer Confidence
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Economic Projections of Federal Reserve Board Members
and Federal Reserve Bank Presidents

June 2020
Median Projections (Percent)
Variable
2020 2021 2022 Longer run

Change in real GDP -6.5 5.0 35 1.8
Unemployment rate 9.3 6.5 5.5 4.1

Source: FOMC June 2020 Meeting
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Table 1

		For release at 2:00 p.m., EDT, June 10, 2020

		Table 1.  Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents, under their individual assumptions of projected appropriate monetary policy, June 2020
Advance release of table 1 of the Summary of Economic Projections to be released with the FOMC minutes

		Percent

		Variable		Median1								Central Tendency2								Range3

				2020		2021		2022		Longer run		2020		2021		2022		Longer run		2020		2021		2022		Longer run

		Change in real GDP		-6.5		5.0		3.5		1.8		-7.6– -5.5		4.5–6.0		3.0–4.5		1.7–2.0		-10.0– -4.2		-1.0–7.0		2.0–6.0		1.6–2.2

		December projection		2.0		1.9		1.8		1.9		2.0–2.2		1.8–2.0		1.8–2.0		1.8–2.0		1.8–2.3		1.7–2.2		1.5–2.2		1.7–2.2

		Unemployment rate		9.3		6.5		5.5		4.1		9.0–10.0		5.9–7.5		4.8–6.1		4.0–4.3		7.0–14.0		4.5–12.0		4.0–8.0		3.5–4.7

		December projection		3.5		3.6		3.7		4.1		3.5–3.7		3.5–3.9		3.5–4.0		3.9–4.3		3.3–3.8		3.3–4.0		3.3–4.1		3.5–4.5

		PCE inflation		0.8		1.6		1.7		2.0		0.6–1.0		1.4–1.7		1.6–1.8		2.0		0.5–1.2		1.1–2.0		1.4–2.2		2.0

		December projection		1.9		2.0		2.0		2.0		1.8–1.9		2.0–2.1		2.0–2.2		2.0		1.7–2.1		1.8–2.3		1.8–2.2		2.0

		Core PCE inflation4		1.0		1.5		1.7				0.9–1.1		1.4–1.7		1.6–1.8				0.7–1.3		1.2–2.0		1.2–2.2

		December projection		1.9		2.0		2.0				1.9–2.0		2.0–2.1		2.0–2.2				1.7–2.1		1.8–2.3		1.8–2.2

		Memo:  Projected
appropriate policy path

		Federal funds rate December projection		0.1
1.6		0.1
1.9		0.1
2.1		2.5
2.5		0.1
1.6–1.9		0.1
1.6–2.1		0.1
1.9–2.6		2.3–2.5
2.4–2.8		0.1
1.6–1.9		0.1
1.6–2.4		0.1–1.1
1.6–2.9		2.0–3.0
2.0–3.3

		Note:  Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth quarter of the previous year to the fourth quarter of the year indicated.  PCE inflation and core PCE inflation are the percentage rates of change in, respectively, the price index for personal consumption expenditures (PCE) and the price index for PCE excluding food and energy.  Projections for the unemployment rate are for the average civilian unemployment rate in the fourth quarter of the year indicated.  Each participant’s projections are based on his or her assessment of appropriate monetary policy.  Longer-run projections represent each participant’s assessment of the rate to which each variable would be expected to converge under appropriate monetary policy and in the absence of further shocks to the economy.  The projections for the federal funds rate are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate target level for the federal funds rate at the end of the specified calendar year or over the longer run.  The December projections were made in conjunction with the meeting of the Federal Open Market Committee on December 10–11, 2019.  One participant did not submit longer-run projections for the change in real GDP, the unemployment rate, or the federal funds rate in conjunction with the December 10–11, 2019, meeting, and one participant did not submit such projections in conjunction with the June 9–10, 2020, meeting.  No projections were submitted in conjunction with the March 2020 FOMC meeting.
1.  For each period, the median is the middle projection when the projections are arranged from lowest to highest.  When the number of projections is even, the median is the average of the two middle projections.
2.  The central tendency excludes the three highest and three lowest projections for each variable in each year.
3.  The range for a variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.
4.  Longer-run projections for core PCE inflation are not collected.





Presentation

		Summary of Economic Projections of Federal Reserve Board Members and Federal Reserve Bank Presidents
June 2020



		Column1		Column2		Column3		Column4		Column5

		Variable		Median Projections (Percent)

				2020		2021		2022		Longer run

		Change in real GDP		-6.5		5.0		3.5		1.8

		Unemployment rate		9.3		6.5		5.5		4.1

		Source: FOMC June 2020 Meeting

		Variable		Median Projections (Percent)

				2020		2021		2022		Longer run

		Change in real GDP		-6.5		5.0		3.5		1.8

		Unemployment rate		9.3		6.5		5.5		4.1






CBO’s Economic Projections for 2020 and 2021

2020 Annual Rate
Variable
Actual,
Ql Q2 Q3 Q4 2020 2021
growtioficaoRE 438 377 215 10.4 5.6 4.2
(annual rate)
Unemployment rate 3.8 15.1 15.8 11.5 11.5 9.3

Source: Congressional Budget Office

Note: The value of the unemployment rate for the fourth quarter of 2021 is projected to be 8.6 percent.
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Table 1



		Table 1.
CBO’s Economic Projections for 2020 and 2021
Percent		Actual,								2020                                                        Annual Ratea

				Q1						Q2						Q3						Q4				2020				2021

		Growth of Real GDPb Since previous quarter		-1.2						-11.2						5.0						2.5						n.a.		n.a.

		Annual rate		-4.8						-37.7						21.5						10.4						-5.6		4.2

		Growth of Nominal GDP

		Since previous quarter		-0.9		-11.5												5.1						2.6				n.a.				n.a.

		Annual rate		-3.5		-38.7								22.2						10.9								-5.4				5.7

		Inflation

		Change in the PCE price index (Annual rate)																1.1						1.3				0.6

		Change in the GDP price index (Annual rate)																0.6						0.4				0.2

		Unemployment Rate																15.8						11.5				11.5

		Interest Rates
3-month Treasury bills		1.1								0.1						0.1						0.1				0.4				0.1

		10-year Treasury notes		1.4								0.7						0.8						0.9				0.9				1.0











		Sources: Congressional Budget Office; Bureau of Economic Analysis; Bureau of Labor Statistics; Federal Reserve. GDP = gross domestic product; PCE = personal consumption expenditures; n.a. = not applicable.
a. For growth of real GDP, growth of nominal GDP, and inflation, annual rates are measured from the fourth quarter of one calendar year to the fourth quarter of the next. For the unemployment rate and interest rates, annual rates are annual averages.
b. Real values are nominal values that have been adjusted to remove the effects of changes in prices.
c. The value for the fourth quarter of 2021 is 8.6 percent.



		the likelihood they will survive and preserve jobs for their employees until activity picks back up. And pay- ments to health care providers will help support further testing and treatment of COVID-19.
The boost in overall economic activity from the recent legislation will be tempered by social distancing, in CBO’s assessment, especially during the second and third quarters of this year. Continued business closures and  the reduction in hours worked mean that the supply of certain goods and services will remain suppressed. At
the same time, as people limit their social interactions,						be recovered in the future as stay-at-home orders and other interventions start to ease.
Economic Projections for 2020 and 2021 Over the 2020–2021 period, economic activity is projected to fall by the greatest amount in the second quarter of 2020, because of the pandemic and the social distancing measures (see Table 1).10  Real GDP—or real output—is projected to pick up during the second half of the year, and labor market conditions are expected to materially improve after the third quarter as concerns

		household and business demand for many goods and                                                              

		services will be subdued. Therefore, CBO estimates that as long as some degree of social distancing remains in place, the economic boost that might be expected from recent legislation will be smaller than it would be during a period of economic weakness without social distancing. CBO expects that some of the spending by individuals and businesses that is hampered by social distancing will						10.  CBO’s latest economic projections, which are based on information about the economy that was available through May 12, update the preliminary projections the agency released in April. See Congressional Budget Office, “CBO’s Current Projections of Output, Employment, and Interest Rates and
a Preliminary Look at Federal Deficits for 2020 and 2021,” CBO Blog (April 24, 2020), www.cbo.gov/publication/56335, and “Updating CBO’s Economic Forecast to Account for
the Pandemic,” CBO Blog (April 2, 2020), www.cbo.gov/ publication/56314.





http://www.cbo.gov/publication/56335

Sheet1

		Variable		2020										Annual Rate

				Actual,
Q1		Q2		Q3		Q4				2020		2021

		Growth of real GDP (annual rate)		-4.8		-37.7		21.5		10.4				-5.6		4.2

		Unemployment rate		3.8		15.1		15.8		11.5				11.5		9.3






Concluding Observations

» | COVID-19 pandemic has induced a sharp decline in employment and a surge in

job losses

» | Industries requiring in-person contact have been negatively impacted most

» |While home prices are higher than a year ago and foreclosure rates are low, it is

too early to tell the impact of the pandemic on the housing market

» | There is high uncertainty ahead, with future path largely depending on the public

health situation
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Employment Growth Rates

Annual Long-term Trend Last 12 months Since Peak
Percent Percent Number Percent Number

United States ' 1.4 117 -17,665000  -12.8 19,551,000
New England f 0.9 157 1,177,600 16.3 -1,231,800

Connecticut ’ 0.4 -14.9 -251,400 15.6 -265,500

Maine f 1.1 -13.8 -87,300 14.4 -92,000

Massachusetts 0.9 16.4 -605,000 17.0 -631,900

New Hampshire ~ 1.5 14.6 -99,900 -15.5 -107,400

Rhode Island 0.7 -15.9 -79,900 16.7 -85,000

Vermont f 1.2 17.1 -54,100 -18.0 -57,300

Source: Bureau of Labor Statistics, Haver Analytics

Note: Peak values are determined after the recession of 2008-2009; they may differ for each region.
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Labor Force Participation Rate
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Predicted State Tax Revenue Decline for the New
England States in FY2021 Compared with FY2020

Low-unemployment Scenario High-unemployment Scenario
FY2021 FY2021
Percentage Change in Real Percentage Change in Real
Unemployment . Unemployment ,
State Tax Revenue per Capita State Tax Revenue per Capita
Rate Rate
(%) (%) (%) (%)
Connecticut 9.5 -1.13 22.2 -25.05
Maine 7.8 -2.99 18.4 -30.56
Massachusetts 7.7 -2.87 18.0 -41.70
New Hampshire 6.1 -2.59 14.4 -29.84
Rhode Island 9.1 -3.34 215 -34.63
Vermont 5.9 0.13 13.8 -21.28

Source: Zhao, Bo. 2020. “Forecasting the New England States’ Tax Revenues in the Time of the COVID-19 Pandemic.”

Notes: (1) Each state’s unemployment rate for FY2021 under the low- and high-unemployment scenario is estimated by scaling an estimated 9.25% and
21.756% US FY2021 unemployment rate, respectively, with a ratio of FY2019 state unemployment rate to FY2019 US unemployment rate.

(2) The predicted FY2020 and 2021 real state tax revenue per capita for CT, MA, and VT is estimated based on the linear time trend model. The
predicted FY2020 and 2021 real state tax revenue per capita for ME, NH, and Rl is estimated based on the quadratic time trend model.
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t1_regression



								Real Adjusted State Tax Revenue 
per Capita								Real Adjusted State Tax Revenue per Capita

								Time				Unemployment Rate				Time				Square of Time				Unemployment Rate

								Coefficient
(Standard Error)				Coefficient
(Standard Error)				Coefficient
(Standard Error)				Coefficient
(Standard Error)				Coefficient
(Standard Error)

				Connecticut				0.0404***				-0.0897**				-0.0170				0.0022				-0.0751*

								(0.0095)				(0.0382)				(0.0375)				(0.0014)				(0.0381)

				Maine				0.0274***				-0.0665***				0.0692***				-0.0016**				-0.0829***

								(0.0045)				(0.0219)				(0.0178)				(0.0007)				(0.0210)

				Massachusetts				0.0391***				-0.1566***				0.0489**				-0.0004				-0.1620***

								(0.0041)				(0.0197)				(0.0194)				(0.0007)				(0.0226)

				New Hampshire				0.0178***				-0.0300				0.0466***				-0.0011**				-0.0530**

								(0.0032)				(0.0225)				(0.0138)				(0.0005)				(0.0235)

				Rhode Island				0.0345***				-0.0640***				0.0914***				-0.0021***				-0.0800***

								(0.0037)				(0.0113)				(0.0105)				(0.0004)				(0.0079)

				Vermont				0.0550***				-0.0984***				0.0455***				0.0004				-0.0906***

								(0.0029)				(0.0214)				(0.0134)				(0.0005)				(0.0242)



		Sources: US Census Bureau, Bureau of Labor Statistics, and National Association of State Budget Officers

		Notes: (1) * p < 0.10, ** p < 0.05, *** p <  0.01
(2) Observations are at the state-fiscal-year level.
(3) Each state-level regression includes a constant term.
(4) State tax revenue are inflated into fiscal year 2019 dollars using the CPI-Northeast. State tax revenues are adjusted for state policy changes. State property taxes are also removed from state total tax revenues.
(5) Years referred to are fiscal years running from July to June. 





Table 1

		Table 1. Estimating the Relationship between State Tax Revenue and State Unemployment Rate for the New England States

		(Fiscal Year 1995–2019) 



				Real Adjusted State Tax Revenue per Capita (in Thousands of Dollars)

				Connecticut										Maine										Massachusetts										New Hampshire										Rhode Island										Vermont



		Time		0.04		***		-0.02		**				0.03		***		0.07		***				0.04		***		0.05		**				0.02		***		0.05		***				0.03		***		0.09		***				0.06		***		0.05		***

				(0.01)				(0.04)						(0.0045)				(0.02)						(0.0041)				(0.02)						(0.0032)				(0.01)						(0.0037)				(0.01)						(0.0029)				(0.01)

		Square of Time						0.0022										-0.0016		**								-0.0004										-0.0011		**								-0.0021		***								0.0004

								(0.0014)										(0.0007)										(0.0007)										(0.0005)										(0.0004)										(0.0005)

		Unemployment Rate		-0.09		**		-0.08		*				-0.07		***		-0.08		***				-0.16		**		-0.16		***				-0.03				-0.05		**				-0.06		***		-0.08		***				-0.10		***		-0.09		***

				(0.04)				(0.04)						(0.02)				(0.02)						(0.02)				(0.02)						(0.02)				(0.02)						(0.01)				(0.01)						(0.02)				(0.02)

		Constant		4.28				4.47		***				3.02		***		2.91		***				4.05		***		4.03		***				1.41		***		1.37		***				2.91		***		2.74		***				2.57		***		2.58		***

				(0.21)				(0.23)						(0.13)				(0.13)						(0.11)				(0.11)						(0.10)				(0.09)						(0.08)				(0.06)						(0.10)				(0.10)



		Adjusted R-squared		0.41				0.45						0.65				0.71						0.84				0.84						0.56				0.62						0.80				0.92						0.94				0.94



		Sources: US Census Bureau, Bureau of Labor Statistics, and National Association of State Budget Officers

		Notes: (1) * p < 0.10, ** p < 0.05, *** p <  0.01
(2) Time = fiscal year - 1994
(3) Observations are at the fiscal-year level. The number of observations for each regression is 25.
(4) State tax revenues are inflated into fiscal year 2019 dollars using the CPI-Northeast for the New England states. State tax revenues are adjusted for state policy changes. State property taxes are also removed from state total tax revenues.







t1_regression_v2



				Real Adjusted State Tax Revenue per Capita

				Connecticut										Maine										Massachusetts										New Hampshire										Rhode Island										Vermont



		Time		0.04		***		-0.02		**				0.03		***		0.07		***				0.04		***		0.05		**				0.02		***		0.05		***				0.03		***		0.09		***				0.06		***		0.05		***

				(0.01)				(0.04)						(0.0045)				(0.02)						(0.0041)				(0.02)						(0.0032)				(0.01)						(0.0037)				(0.01)						(0.0029)				(0.01)

		Square of Time						0.0022										-0.0016		**								-0.0004										-0.0011		**								-0.0021		***								0.0004

								(0.0014)										(0.0007)										(0.0007)										(0.0005)										(0.0004)										(0.0005)

		Unemployment Rate		-0.09		**		-0.08		*				-0.07		***		-0.08		***				-0.16		**		-0.16		***				-0.03				-0.05		**				-0.06		***		-0.08		***				-0.10		***		-0.09		***

				(0.04)				(0.04)						(0.02)				(0.02)						(0.02)				(0.02)						(0.02)				(0.02)						(0.01)				(0.01)						(0.02)				(0.02)

		Constant		4.28				4.47		***				3.02		***		2.91		***				4.05		***		4.03		***				1.41		***		1.37		***				2.91		***		2.74		***				2.57		***		2.58		***

				(0.21)				(0.23)						(0.13)				(0.13)						(0.11)				(0.11)						(0.10)				(0.09)						(0.08)				(0.06)						(0.10)				(0.10)



		Adjusted R-squared		0.41				0.45						0.65				0.71						0.84				0.84						0.56				0.62						0.80				0.92						0.94				0.94



		Sources: US Census Bureau, Bureau of Labor Statistics, and National Association of State Budget Officers

		Notes: (1) * p < 0.10, ** p < 0.05, *** p <  0.01
(2) Time = fiscal year - 1994
(3) Observations are at the fiscal-year level. The number of observations for each regression is 25.
(4) State tax revenues are inflated into fiscal year 2019 dollars using the CPI-Northeast. State tax revenues are adjusted for state policy changes. State property taxes are also removed from state total tax revenues.

				Real Adjusted State Tax Revenue per Capita

				New Hampshire										Rhode Island										Vermont

				Linear Time Trend				Non-linear Time Trend						Linear Time Trend				Non-linear Time Trend						Linear Time Trend				Non-linear Time Trend



		Time		0.02		***		0.05		***				0.03		***		0.09		***				0.06		***		0.05		***

				(0.0032)				(0.01)						(0.0037)				(0.01)						(0.0029)				(0.01)

		Square of Time						-0.0011		**								-0.0021		***								0.0004

								(0.0005)										(0.0004)										(0.0005)

		Unemployment Rate		-0.03				-0.05		**				-0.06		***		-0.08		***				-0.10		***		-0.09		***

				(0.02)				(0.02)						(0.01)				(0.01)						(0.02)				(0.02)

		Constant		1.41		***		1.37		***				2.91		***		2.74		***				2.57		***		2.58		***

				(0.10)				(0.09)						(0.08)				(0.06)						(0.10)				(0.10)



		Adjusted R-squared		0.56				0.62						0.80				0.92						0.94				0.94



		Sources: US Census Bureau, Bureau of Labor Statistics, and National Association of State Budget Officers

		Notes: (1) * p < 0.10, ** p < 0.05, *** p <  0.01
(2) Standard errors are calculated using the Newey-West method with the maximum lag order of autocorrelation set at 3 and are reported in parentheses.
(3) Observations are at the state-fiscal-year level.
(4) State tax revenue are inflated into fiscal year 2019 dollars using the CPI-Northeast. State tax revenues are adjusted for state policy changes. State property taxes are also removed from state total tax revenues.
(5) Years referred to are fiscal years running from July to June. 





Table 2

		Table 2. Predicted State Tax Revenue Decline for the New England States in FY2020  Compared with FY2019



				Low-unemployment Scenario								High-unemployment Scenario

				2020:Q2 Unemployment Rate		Tax Revenue Change						2020:Q2 Unemployment Rate		Tax Revenue Change

				(%)		(Million $)		(%)				(%)		(Million $)		(%)



		Connecticut		22.5		-1536		-8.05				25.6		-1786		-9.36

						(-3719 , 647)		(-19.50 , 3.39)						(-4013 , 441)		(-21.04 , 2.31)



		Maine		18.6		-453		-9.78				21.2		-525		-11.33

						(-888 , -17)		(-19.17 , -0.38)						(-972 , -78)		(-20.98 , -1.69)



		Massachusetts		18.2		-3279		-10.43				20.7		-3961		-12.60

						(-5170 , -1388)		(-16.44 , -4.41)						(-5878 , -2044)		(-18.69 , -6.50)



		New Hampshire		14.6		-356		-14.25				16.6		-392		-15.72

						(-694 , -18)		(-27.79 , -0.72)						(-744 , -41)		(-29.79 , -1.65)



		Rhode Island		21.7		-400		-10.86				24.7		-464		-12.59

						(-588 , -212)		(-15.97 , -5.74)						(-655 , -273)		(-17.78 , -7.40)



		Vermont		14.0		-94		-4.04				15.9		-123		-5.32

						(-221 , 34)		(-9.53 , 1.45)						(-254 , 7)		(-10.96 , 0.31)



		Notes: (1) Each state’s unemployment rate for 2020:Q2 under the low- and high-unemployment scenario is estimated by scaling an estimated US 2020:Q2 unemployment rate of 22% and 25%, respectively, with a ratio of FY2019 state unemployment rate to FY2019 US unemployment rate.
(2) The prediction interval with the 90% confidence level is shown in the parenthesis.
(3) The predicted FY2020 real state tax revenue per capita for CT, MA, and VT is estimated based on the linear time trend model. The predicted FY2020 real state tax revenue per capita for ME, NH, and RI is estimated based on the quadratic time trend model.
(4) Each state's population is assumed to be unchanged from 2019 to 2020.





Table 3

		Table 3. Predicted State Tax Revenue Decline for the New England States in the Second Half of FY2020  Compared with the Second Half of FY2019



				Low-unemployment Scenario								High-unemployment Scenario

				2020:Q2 Unemployment Rate		Tax Revenue Change						2020:Q2 Unemployment Rate		Tax Revenue Change

				(%)		(Million $)		(%)				(%)		(Million $)		(%)



		Connecticut		22.5		-1551		-12.78				25.6		-1801		-14.84

						(-3734 , 632)		(-30.77 , 5.21)						(-4028 , 426)		(-33.19 , 3.51)



		Maine		18.6		-571		-24.81				21.2		-643		-27.94

						(-1006 , -136)		(-43.72 , -5.89)						(-1090 , -196)		(-47.36 , -8.52)



		Massachusetts		18.2		-3815		-22.12				20.7		-4497		-26.08

						(-5706 , -1924)		(-33.08 , -11.16)						(-6414 , -2580)		(-37.19 , -14.96)



		New Hampshire		14.6		-353		-26.56				16.6		-390		-29.31

						(-691 , -15)		(-51.97 , -1.16)						(-741 , -38)		(-55.73 , -2.89)



		Rhode Island		21.7		-509		-26.96				24.7		-573		-30.34

						(-697 , -321)		(-36.94 , -16.98)						(-764 , -382)		(-40.46 , -20.23)



		Vermont		14.0		-164		-13.33				24.7		-194		-15.75

						(-291 , -37)		(-23.66 , -2.99)						(-324 , -63)		(-26.35 , -5.14)



		Notes: (1) Each state’s unemployment rate for 2020:Q2 under the low- and high-unemployment scenario is estimated by scaling an estimated US 2020:Q2 unemployment rate of 22% and 25%, respectively, with a ratio of FY2019 state unemployment rate to FY2019 US unemployment rate.
(2) The prediction interval with the 90% confidence level is shown in the parenthesis.
(3) The predicted FY2020 real state tax revenue per capita for CT, MA, and VT is estimated based on the linear time trend model. The predicted FY2020 real state tax revenue per capita for ME, NH, and RI is estimated based on the quadratic time trend model.
(4) Each state's population is assumed to be unchanged from 2019 to 2020.





Table 4

		Table 4. Predicted State Tax Revenue Decline for the New England States in FY2021  Compared with FY2020



				Low-unemployment Scenario						High-unemployment Scenario

				FY2021 Unemployment Rate		Percentage Change in Real State Tax Revenue per Capita				FY2021 Unemployment Rate		Percentage Change in Real State Tax Revenue per Capita

				(%)		(%)				(%)		(%)



		Connecticut		9.5		-1.13				22.2		-25.05



		Maine		7.8		-2.99				18.4		-30.56



		Massachusetts		7.7		-2.87				18.0		-41.70



		New Hampshire		6.1		-2.59				14.4		-29.84



		Rhode Island		9.1		-3.34				21.5		-34.63



		Vermont		5.9		0.13				13.8		-21.28



		Notes: (1) Each state’s unemployment rate for FY2021 under the low- and high-unemployment scenario is estimated by scaling an estimated 9.25% and 21.75% US FY2021 unemployment rate, respectively, with a ratio of FY2019 state unemployment rate to FY2019 US unemployment rate.
(2) The predicted FY2020 and 2021 real state tax revenue per capita for CT, MA, and VT is estimated based on the linear time trend model. The predicted FY2020 and 2021 real state tax revenue per capita for ME, NH, and RI is estimated based on the quadratic time trend model.
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