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Figure 1: Prime-Aged Labor Force Participation Rate Index

This is a line chart titled “Prime-Age Labor Force Participation Rate Index”. The x-axis ranges
from the year 2015 to the year 2024 in one-year increments. The y-axis ranges from -0.05 to
0.02. The single variable in the chart is monthly in its frequency. This variable is the normalized
prime-aged labor force participation rate, normalized by dividing each value by the Feb 2020
value, then subtracting one. This variable is designated by a solid red line. This variable slowly
rises from 2015 to 2020, from roughly -0.03 to 0, then sharply decreases to a low of -0.04 in
spring 2020. The value then slowly rises again in a similar fashion from spring 2020 to the
present.

Note: Labor force participation rate of workers aged 25 to 54, indexed by the difference from the February 2020 value.

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 Employment Situation Report, Current Population Survey.

Figure 2: Job Opening Counts Index

This is a line chart titled “Job Opening Counts Index”. The x-axis ranges from the year 2019 to
the year 2024 in weekly increments. The y-axis ranges from 60 to 180. The single variable in the
chart is weekly in its frequency. This variable is the normalized job opening counts index rate,
normalized by setting the average of 2019 to 100, then dividing each value. This variable is
designated by a solid red line. This variable stays around 100 from 2019 till spring 2020, then
sharply decreases to a low of 60 in spring 2020. The value then continually rises again until mid-
2022, where it reaches a local high of about 180. It then slowly declines down to 120 in the
present.

Note: JOLTS job opening counts at the end of each week divided by the average job opening counts in the year 2019.
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, Job Openings and Labor Turnover Survey (JOLTS).

Figure 3: PCE and Core PCE inflation

Percent a
1/31/2020 1.697918492 1.5523241
2/29/2020 1.642005794 1.655998
3/31/2020 1.146949231 1.491523

4/30/2020 0.411140455 0.9324709
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Note: Percent change in the personal consumption expenditures (PCE) price index from 12 months ago. Core refers o
to the price index excluding food and energy. The gray shaded bar indicates a period of business recession as defin
by the National Bureau of Economic Research. The shaded recession period extends from February 2020 through
April 2020. The data for the most recent month (April) are a staff projection.

Source: Bureau of Economic Analysis Personal Consumption Expenditures Price Index.

Figure 4: Measures of Household Borrowing Rates

This is a line chart titled “Measures of Household Borrowing Rates”. The x-axis ranges from thu
year 2018 to the year 2024. The y-axis ranges from O to 8 in percent. There are two variables i
the chart, the effective federal funds rate in daily frequency, and the 30-year fixed mortgage raf
in weekly frequency. This first variable is represented by a solid black line and the second
variable is represented by a dotted red line. The effective federal funds rate is always below th
30-year fixed mortgage rate. The effective federal funds rate slowly decreases from 2018 to
2020, before sharply dropping to near zero in the spring of 2020, staying at this point until sprir
2022. In the spring of 2022, the statistic sharply increases to around 5.5% and stays there till
the present. The 30-year fixed mortgage rate mirrors the behavior of the first variable but of a
different level. The 30-year fixed mortgage rate slowly decreases from 2018 to 2022, from
around 5% to 2.5%. In the spring of 2022, the statistic sharply increases to around 7% and
stays there till the present.

Note: The effective federal funds rate frequency is daily, and the 30-year fixed-rate mortgage average in the U.S. is
weekly. The gray shaded bar indicates a period of business recession as defined by the National Bureau of Econom
Research. The shaded recession period extends from February 2020 through April 2020.

Source: Federal Reserve Board; Freddie Mac.

Figure 5: Market Rents and Housing Services Inflation

Percent

1/31/2018 3.377500913 3.594374455 4.9409133
2/28/2018 3.293501027 3.554344081 4.728010
3/31/2018 3.37196624 3.20453452 4.4371943
4/30/2018 3.474432848 3.266876881 4.4504325
5/31/2018 3.487121768 3.281026699 4.427069
6/30/2018 3.429962825 3.402635857 4.4483503
7/31/2018 3.465955086 3.409993681 4.453994
8/31/2018 3.420284659 3.45990245 4.5088342
9/30/2018 3.367438164 3.420354962 4.4220994
10/31/2018 3.336172067 3.310517925 4.4445970
11/30/2018 3.392358059 3.339811416 4.4654798
12/31/2018 3.281269991 3.427313062 45708538
1/31/2019 3.262245689 3.463660408 45525680
2/28/2019 3.369707893 3.373539403 45291284
3/31/2019 3.407492773 3.345900556 4.4576580
4/30/2019 3.446362335 3.160266651 4.4729443
5/31/2019 3.427883355 3.094101602 45376636
6/30/2019 3.505134664 3.016432908 4.5936611
7/31/2019 3.464796623 3.076694824 45945678
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Note: Personal consumption expenditures (PCE) housing services inflation shows the end—-of-the—quarter 12-montl
change in the PCE housing services price index. CorelLogic and Zillow market-rate rents are single—family rents for
new lease by a new tenant at the end of the month. The gray shaded bar indicates a period of business recession as
defined by the National Bureau of Economic Research. The gray shaded recession period extends from February
2020 through April 2020.

Source: Bureau of Economic Analysis, Personal Consumption Expenditures Price Index; Zillow observed rent index;
CorelLogic single family rent index (SFRI).

Figure 6: Measures of Household Borrowing Rates

Percent

Date Average outstanding mortgage rate 30-year fixed-rate mortgage average in the U.S. I
4/1/2018 3.763 4544615348
7/1/2018 3.799 456692307
10/1/2018 3.793 4784615348
1/1/2019 3.902 4.373846134
4/1/2019 3.894 4.01076923
7/1/2019 3.881 3.658461538
10/1/2019 3.873 3
1/1/2020 3.881 3.521538468
4/1/2020 3.808 3.23923076¢8
7/1/2020 3.79 2.952307698
10/1/2020 3.704 2.760714248
1/1/2021 3.64 2.875833338
4/1/2021 3.525 3.003846154
7/1/2021 3.499 2.87214285¢
10/1/2021 3.403 3.07923076¢8
1/1/2022 3.374 3.822307698
4/1/2022 3.308 5.266153848
7/1/2022 3.319 5.623076928
10/1/2022 3.424 6.664615348
1/1/2023 3.476 6.372307692
4/1/2023 3.548 6.510769234
7/1/2023 3.6 7.04
10/1/2023 3.738 7.303846154
1/1/2024 3.802 6.748461538
4/1/2024 3.781 7.042857148

Note: 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 Board

Figure 7: Average Monthly Mortgage Payment and Prime Rate



This is a line chart titled “Average Monthly Mortgage Payment and Prime Rate”. The x-axis
ranges from the year 2000 to the year 2025. The y-axis ranges from 0 to 8 in percent on the
right axis and 1800 to 2400 dollars on the left axis. There are two variables in the chart, the
average monthly payment on the left scale, and the prime rate on the right scale, both in
quarterly frequency. This first variable is represented by a solid blue line and the second
variable is represented by a dotted red line. The average monthly payment begins a slow and
steady uptick from its start of roughly 1950 dollars, eventually reaching a local maximum in 2008
at a value of roughly 2300 dollars. The value then drops sharply during the great recession,
reaching a low of around 1900 dollars in 2014. Then from 2014 onwards, the value slowly
increases up to 2000 dollars, before then dropping in early 2020 to a value of roughly 1850,
before climbing to its current value of roughly 2000 dollars. The second variable, prime rate
follows a similar pattern to the first variable. The prime rate starts at an all time high of around
8% in 2000, before slowly decreasing in a volatile manner until early 2020, where it reaches its
global minimum of around 3%. The value then very sharply increases to nearly 7.5% over the
course of 2020 to the present.

Note: The solid line shows the average monthly payment on first-lien mortgages for households with a mortgage, by
quarter, in real 2023 dollars; the series is based on data from the Federal Reserve Bank of New York/Equifax

Consumer Credit Panel. The dashed line shows the quarterly average prime rate for 30—year fixed—rate mortgages
reported in Freddie Mac's Primary Mortgage Market Survey.

Source: Federal Reserve Bank of New York/Equifax Consumer Credit Panel; Freddie Mac.
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