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C.B.O. Projections
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Contributions to GDP growth

Figure 1. U.S. Contributions to Real GDP Growth
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Contributions to GDP growth

Figure 1q. U.S. Contributions to Real GDP Growth
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Boom in residential investment?

Figure 2. U.S. Households: Residential investment and mortgages
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Debt-fueled consumption?

Figure 3. U.S. Households: Debt outstanding
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Corporate business deleveraging

Figure 4. U.S. Non-financial Corporate Business
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Monetary policy

Figure 5. U.S. Inflation and interest rates

8
Annual percentages
/N6
Nominal interest rate |\
\/\ —-- Real ex-post interest rate )\ 4
12"\ — — Inflation - rhs « [\
o BJUPNESN I A YT Y] ) — \ )
7 R 2 — 1 v 7\79'
\_7s VANV A,
\ | v/ 0
4 ¢,
. | p
0 NI/ \\ ! ‘\ / - o—,P\\ Il -2
v Say \I \/ \J,,\fﬂv V) u\ 'I
4 \ L
\ ]
3 Source: BEA Y
1990 1995 2000 2005 2010 2015 2020

(@ 1 A A 10




Capital gains and residential investment

Figure 6. U.S. Households. Residential investment and capital gains
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Speculation still at work?

Figure 7. U.S. Real S&P500 and Case Shiller indices
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A profit-led economy?
Figure 8. U.S. Labour share
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Foreign debt not explosive

Figure 10. U.S. Balance of payments
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Will manufacturing come back?

Figure 11. U.S. Balance of trade
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Net income payments

Figure 12. U.S. Income balance
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Industrial policy
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Our Baseline Projections

-
R ° 2
30 15
08 4l
70 26
60 153
67 36
17 50
-

40 79
1143 1167
a4 36
[

|.8

1.8

2.4

2.3
15.5
2.5

4.6

7.6
119.2
-3.4

|.2

1.3

0.8

3.7
15.8
2.2

3.2

7.5
122.3
-3.0

»  GUIIMMIMCT T O AT IO T T e (I T




Concl

usions

» A I || |
[T ||
» [T N 1l
TIOTICB (I (I
e || | N

G LI T T O T T T T 1 J e (I T



