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* Includes Economic Impact Payments.
   Source: Bureau of Economic Analysis.
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RETAIL SALES
(trillion dollars, saar, ratio scale)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of the Census.
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Figure 2.
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RETAIL SALES: HOUSING-RELATED
(billion dollars, saar, ratio scale)
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Retail Sales
Building Materials, Garden Equipment, &
Supply Dealers (466.3)
Plus Furniture & Home Furnishing Stores (598.4)
Plus Electronics & Appliance Stores (691.6)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Warehouse Clubs
& Super Stores

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

Jan

* 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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M2 MONETARY AGGREGATE
(yearly change, trillion dollars)
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M2 (4.0)
Demand Deposits (1.8)

Source: Board of Governors of the Federal Reserve System.
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Figure 6.
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PHILADELPHIA FED BUSINESS SURVEY

MarCurrent Activity Index (51.8)
Employment (30.1)
Orders (50.9)

Source:  Federal Reserve Bank of Philadelphia

yardeni.com

Figure 7.
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Figure 8.
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REGIONAL MANUFACTURING INDEXES*
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Composite
NY & Philly (Mar=34.6)
NY, Philly, and Dallas (Feb=17.5)
NY, Philly, Dallas, and Richmond (Feb=16.6)

NY, Philly, Richmond, KC, and Dallas (Feb=18.1)
NY, Philly, Richmond, KC, Dallas, and
Chicago (Feb=17.7)
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New Orders
NY and Philly (Mar=30.0)
NY, Philly, and Dallas (Feb=15.7)
NY, Philly, Dallas, and Richmond (Feb=14.3)

NY, Philly, Richmond, KC, and Dallas (Feb=14.6)
NY, Philly, Richmond, KC, Dallas, and
Chicago (Feb=14.6)
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Employment
NY and Philly (Mar=19.8)
NY, Philly, and Dallas (Feb=16.7)
NY, Philly, Dallas, and Richmond (Feb=18.0)

NY, Philly, Richmond, Kansas City, and Dallas (Feb=18.6)
NY, Philly, Richmond, KC, Dallas, and
Chicago (Feb=15.2)

* Chicago contains both manufacturing and non-manufacturing firms with global operations.
   Source: Federal Reserve Banks of Kansas City, New York, Philadelphia, Richmond, Dallas, and Deutsche Borse Group.
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Figure 9.
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DALLAS FED SURVEY*
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Prices Received (31.8)
Prices Paid (75.9)
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FebPrices Received (2.8)
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* Richmond prices are not diffusion indexes, but rather average annualized inflation rates.
   Source: Survey of business conditions conducted regionally by Federal Reserve Banks of Dallas, Kansas City, New York, Philadelphia, Richmond.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs 10-YEAR US TREASURY BOND YIELD

(daily)

3/19

10-Year US Treasury
Bond Yield (percent) (1.74)
Copper/Gold Price (2.37)
(nearby futures)
(x 10)

Source: Federal Reserve Board and Haver Analytics.
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Figure 10.
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RATIO OF NEARBY FUTURES PRICES COPPER TO GOLD
vs PHILLY FED PRICES-PAID INDEX

Mar

Philadelphia Fed
Prices-Paid Index (75.9)

Copper/Gold Price (2.4)
(nearby futures)
(x 10)

 

 

Source: Federal Reserve Board, Federal Reserve Bank of Philadelphia, and Haver Analytics.
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Philadelphia Fed
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10-Year US
Treasury Bond Yield
(percent, daily) (1.7)

 

 

Source: Federal Reserve Board, Federal Reserve Bank of Philadelphia, and Haver Analytics.
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Figure 12.
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PRICES-PAID INDEXES
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Philadelphia Fed
Prices-Paid Index (75.9)

ISM Manufacturing
Prices-Paid Index (86.0)

 

 

Source: Institute for Supply Management and Federal Reserve Bank of Philadelphia.
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Figure 13.
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Source: Institute for Supply Management and Federal Reserve Bank of Philadelphia.

yardeni.com

Figure 14.
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Source: Institute for Supply Management and Federal Reserve Bank of Philadelphia.
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