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Figure 1. PCE and Core PCE Inflation
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Figure 2. Subcomponents of Personal Consumption Expenditures Price Indexes

Note: Percent change in the personal consumption expenditures (PCE) price index from 12 months ago. Core refers
to the price index excluding food and energy. The gray shaded bars indicate periods of business recession as defined
by the National Bureau of Economic Research. The nine shaded recession periods extend from April 1960 through
February 1961, December 1969 through November 1970, November 1973 through March 1975, January 1980
through July 1980, July 1981 through November 1982, July 1990 through March 1991, March 2001 through November
2001, December 2007 through June 2009, and February 2020 through April 2020.

Source: Bureau of Economic Analysis; Personal Consumption Expenditures Price Index via Haver Analytics.
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Note: Data extend through January 2024. The gray shaded bar indicates a period of business recession as defined by
the National Bureau of Economic Research. The shaded recession period extends from February 2020 through April
2020.

Source: Bureau of Economic Analysis via Haver Analytics.
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Figure 3. Selected Market-Rate Rents and PCE Housing Services Price Index

Note: Data extend through January 2024. The gray shaded bar indicates a period of business recession as defined by
the National Bureau of Economic Research. The shaded recession period extends from February 2020 through April
2020.

Source: Bureau of Economic Analysis via Haver Analytics.
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Figure 4. Inflation compensation implied by Treasury Inflation-Protected Securities

Series: 5-to-10-year and 5-year

Horizon: January 4, 2016, to March 18, 2024

Description: A line chart with two curves over January 4, 2016, to March 18, 2024. Units are
percent, and the data are business daily. The 5-to-10-year series begins around 1.7 in January
2016. It then steps down gradually to a bit below 1.5 in June 2016, rises to 2 in January 2017,
and drops again to 1.8 in June 2017. The series then grows to about 2 in January 2018,
moderates to about 1.5 by the end of February 2020, and then falls below 1 in March 2020
before returning to about 1.5 in April 2020. The series then steadily climbs to about 2.5 by May
2021 before edging down below 2.3 in September 2021. The series then fluctuates between
approximately 2 and 2.5 through mid-April 2022 before briefly hitting close to 2.8 in late April,
dropping to just above 2 in late May, and returning to just above 2.3 in mid-June 2022. The
series then fluctuates between just below 2 and about 2.5 through May 2023 before hitting close
to 2.3 in June 2023. The series then falls slightly and fluctuates while increasing to above 2.5 in
September 2023 and remaining there through November 2023. It then dips to about 2.1 in
December 2023 before increasing again, ending up around 2.4 in March 2024.

Note: Percent change in various market-rate rent indexes and the housing services category of the personal
consumption expenditures (PCE) price index from 12 months ago. CoreLogic, RealPage, and Zillow measure market-
rate rents—that is, rents for a new lease by a new tenant. Data are through December 2023 for CoreLogic, January
2024 for PCE, and February 2024 for RealPage and Zillow. The gray shaded bar indicates a period of business
recession as defined by the National Bureau of Economic Research. The shaded recession period extends from
February 2020 through April 2020.

Source: Bureau of Economic Analysis, Personal Consumption Expenditures Price Index via Haver Analytics;
CoreLogic, Inc.; RealPage, Inc.; Zillow, Inc.
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From early 2016 through February 2020, both series are nearly identical. The 5-year series
subsequently falls to just above 0 by mid-March 2020 before jumping over 2.7 in May 2021,
surpassing the 5-to-10-year series. From there, the series fluctuates slightly, ramping up to more
than 3 in November 2021. The series retreats slightly to about 2.8 by December 2021 and
remains around there through most of February 2022. In late February 2022, the series begins
to rise, peaking around 3.5 in late March 2022. The series drops briefly to below 3.3 in early
April before increasing again to nearly 3.5 in late April 2022. From there, it decreases to just
below 3 in mid-May and remains roughly between 2.8 and just above 3 through mid-June 2022.
The series then falls to slightly above 2 by the end of September 2022 before rebounding to
over 2.5 in late October 2022. The series then follows the 5-to-10-year series closely until early
March 2023, when it rises to nearly 2.8. Over the next three months, the series then declines
slowly past the 5-to-10-year series to just above 2 by mid-June 2023. The series then increases
and peaks around 2.4 by mid-October 2023. The series then decreases to just above 2 in
December 2023 before increasing and ending around 2.3 in March 2024.

Note: Data extend through March 18, 2024. The data are at a business-day frequency and are
estimated from smoothed nominal and inflation-indexed Treasury yield curves. The gray shaded
bar indicates a period of business recession as defined by the National Bureau of Economic
Research. The shaded recession period extends from February 2020 through April 2020.

Source: Federal Reserve Bank of New York; Federal Reserve Board staff calculations.
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Figure 6. Labor Force Participation Rate, by Age

Note: Data extend through February 2024. The gray shaded bars indicate periods of business recession as defined by
the National Bureau of Economic Research. The shaded recession periods extend from December 2007 through June
2009 and from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics.
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Figure 7. Available Jobs versus Available Workers

Note: Data extend through February 2024. The labor force participation rate is a percentage of the relevant population.
Data are monthly, and values before January 2023 are estimated by Federal Reserve Board staff in order to eliminate
discontinuities in the published history. The gray shaded bars indicate periods of business recession as defined by the
National Bureau of Economic Research. The shaded recession periods extend from December 2007 through June
2009 and from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics; U.S. Census Bureau; Federal Reserve Board staff
calculations.
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Figure 8. JOLTS Quits Rate

Note: Data extend through January 2024 for available jobs and February 2024 for available workers. Available jobs
are employment plus job openings as of the end of the previous month. Available workers are the labor force. Data for
employment and labor force before January 2023 are estimated by Federal Reserve Board staff in order to eliminate
discontinuities in the published history. The gray shaded bars indicate periods of business recession as defined by the
National Bureau of Economic Research. The shaded recession periods extend from December 2007 through June
2009 and from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics; U.S. Census Bureau; Federal Reserve Board staff
calculations.
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Figure 9. Employment Cost Index for Total Compensation for Private Industry
Workers

Note: Data extend through January 2024 and are a 3-month moving average of the Job Openings and Labor Turnover
Survey (JOLTS) quits rate. The gray shaded bars indicate periods of business recession as defined by the National
Bureau of Economic Research. The shaded recession periods extend from December 2007 through June 2009 and
from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics.
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Figure 10. U.S. Labor Productivity

Note: Data extend through 2023:Q4. The gray shaded bars indicate periods of business recession as defined by the
National Bureau of Economic Research. The shaded recession periods extend from December 2007 through June
2009 and from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics.
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Note: Data extend through 2023:Q4. The data are output per hour in the business sector. The gray shaded bar
indicates a period of business recession as defined by the National Bureau of Economic Research. The shaded
recession period extends from February 2020 through April 2020.

Source: Bureau of Labor Statistics via Haver Analytics.
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