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Figure 1: US core CPI surprises by month since 1998 - positive surprises have
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been much more likely in H1 and most likely in January's data
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January Effect” — But NSA Core CPI for January
2024, 2025 Are Similar
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Corporate capex spending plans
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Tariffs and Labor Productivity, 1880-1909

In(labor productivity in SIC 3-digit industry)
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Average tariff rate: ratio of total tariff duties to total value of industry imports

Shaded area represents 95% confidence intervals.
Source: Researchers’ calculations using data from multiple sources and surveys.
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Budget targets over next decade by House committee
PROPOSED CHANGES THAT WOULD INCREASE THE DEFICIT..

Ways and Means (tax cuts) — Judiciary
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Source: House Budget Committee
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The House’s Dynamic Feedback Estimates are Unrealistic

130% Debt as a percent of GDP
129%
N
o =T 126%
(]
— *123%
120%
e 117%
115%
110%
o . : 105%
'”éecondhaﬂon Ble/|4BC(HannedEcononucFeedback
100%
95%

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034

$
CRFB.org s

Sources: Committee for o Responsible Federal Budget, Congressional Budget Office, U.S. House of Representatives
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Years in which S&P 500 beat or lagged behind the Dow Jones Industrial Average
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