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US FEDERAL GOVERNMENT BUDGET BALANCE: CBO OUTLOOK
(trillion dollars, fiscal years)

2031

Actual (-3.1)

Projected by CBO
2021-2031 (-1.9)

Source: Congressional Budget Office.

yardeni.com

Figure 1.
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DEBT HELD BY THE PUBLIC: CBO OUTLOOK
(as a percent of nominal GDP, fiscal years)

2031

Actual (100.1)

Projected by CBO
2021-2031 (107.2)

Source: Congressional Budget Office.
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Figure 2.
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DEBT HELD BY THE PUBLIC: CBO OUTLOOK
(trillion dollars, fiscal years, ratio scale)

2031

Actual (21.0)

Projected by CBO
2021-2031 (35.3)

Source: Congressional Budget Office.
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Figure 3.
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RETAIL SALES
(trillion dollars, saar, ratio scale)

Jan

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 4.
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RETAIL SALES: ONLINE SHOPPING
(as a percent of In Store GAFO* + Online**)

Dec

* GAFO (general merchandise, apparel and accessories, furniture, and other sales) includes retailers that specialize in department-store types of merchandise
such as furniture & home furnishings, electronics & appliances, clothing & accessories, sporting goods, hobby, book, and music, general merchandise,
office supply, stationery, and gift stores.

** Electronic shopping and mail order houses.
Source: Census Bureau and Haver Analytics.
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Figure 5.
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RETAIL SALES: HOUSING-RELATED
(billion dollars, saar)

Jan

Retail Sales
Building Materials, Garden Equipment, &
Supply Dealers (480.7)
Plus Furniture & Home Furnishing Stores (616.8)
Plus Electronics & Appliance Stores (710.4)

Source: Census Bureau.
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Figure 6.
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Figure 7.
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EXISTING HOME SALES
(million units, saar)

Jan

Total (6.7)
Single-Family (5.9)
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EXISTING HOMES: MONTHS’ SUPPLY ON THE MARKET*

Jan

*   Ratio of existing homes for sale to existing homes sold.
Source: National Association of Realtors.
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US INDUSTRIAL PRODUCTION
(2012=100)

Jan

Housing-Related Production
Appliances, Furniture, Carpeting
Construction Supplies
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Source: Federal Reserve Board.

Figure 8.
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Lehman
Collapse

Covid-19

Jan

US: INDUSTRIAL PRODUCTION
(2012=100 ratio scale)

Industrial Production
Total
Manufacturing

Note: Lehman collapsed 9/15/2008. WHO declared global Covid-19 pandemic on 3/11/2020. Shaded areas are recessions according to the National Bureau
of Economic Research.
Source: Federal Reserve Board.
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US IMPORT PRICE INDEX & PPI INTERMEDIATE GOODS
(yearly percent change)

Jan

Import Price Index
Excluding Petroleum (2.6)
PPI: Intermediate Goods
Excluding Food & Energy (3.7)

Source: Haver Analytics.
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Figure 10.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US TREASURY BOND YIELD

(daily)

2/19

10-Year US Treasury
Bond Yield (percent) (1.34)
Copper/Gold Price (2.30)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 11.
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US TREASURY SECURITIES: MARKETABLE NOTES
(trillion dollars)

2/17

US Treasury Notes
Held by the Public

Total* (11.2)
Total ex Fed (8.5)
Fed** (2.7)

* Including held by the Fed.
** 1-10 years maturities.

Source: Federal Reserve Board and US Treasury.
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Figure 12.
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US TREASURY SECURITIES: MARKETABLE BONDS
(trillion dollars)
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US Treasury Bonds
Held by the Public

Total* (2.9)
Total ex Fed (1.8)
Fed (1.1)

* Including held by the Fed.
Source: Federal Reserve Board and US Treasury.
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Figure 13.
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