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Figure 1. Total and core PCE inflation

Percent change from year earlier
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Note: October data are estimates based on October data from the consumer price index and the producer
price index. PCE is personal consumption expenditures.

Source: Bureau of Economic Analysis; Bureau of Labor Statistics; staff estimates.
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Figure 2. Components of core PCE inflation

Percent change from year earlier 9

—— Core goods
—— Housing services
= (Core services less housing
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Note: October data are estimates based on October data from the consumer price index and the producer
price index.
Source: Bureau of Economic Analysis; Bureau of Labor Statistics; staff estimates,
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Figure 3. Market rents and PCE housing services inflation

Percent change from year earlier 20
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Note: ApartmentList, CoreLogic, RealPage, and Zillow measure market rate rents -- that is, rents for a new lease
by a new tenant. October PCE (personal consumption expenditures) data are estimates based on October data
from the consumer price index. The Zillow data start in March 2016, and the ApartmentList data start in January 2018,

Source: ApartmentList; Bureau of Economic Analysis; Bureau of Labor Statistics; CoreLogic; RealPage; Zillow;
staff estimates.
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Figure 4. Labor force shortfall and labor force participation rate gap

Millions Percent
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Note: All data are adjusted for population controls. In the left panel, the "CBO, Jan. 2020" line appends the
Congressional Budget Office’s (CBO) January 2020 projected labor force growth over the years 2020-22 onto the level of
the labor force in 2019:Q4 that is adjusted for population controls. In the right panel, data from 2016 through 2021 are from
Robertson and Willis (2022) and are adjusted for the effects of population controls, Data from 2022 are published by the
Bureau of Labor Statistics. The shaded bars indicate a period of business recession as defined by the National Bureau of
Economic Research: February 2020-April 2020. LFPR is labor force participation rate.

Source: Congressional Budget Office; Bureau of Labor Statistics; Robertson and Willis (2022); staff calculations,
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Figure 5. Jobs-worker gap

Millions
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—— Auvailable jobs (job openings + employment)
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Note: Available jobs are computed as employment in a given month plus job openings in the previous month,
The shaded bars indicate periods of business recession as defined by the National Bureau of Economic
Research: January 1980-July 1980; July 1981-November 1982; July 1990-March 1991; March 2001-
November 2001; December 2007-June 2009; February 2020-April 2020.

Source: Census Bureau, Current Population Survey; Bureau of Labor Statistics, Job Openings and Labor
Turnover Survey.



20224 12& 1<

M Future Walker

oju

oju
ol
foF

INEEiN

458H7H O] Ol X'k 3742t & 298K 2 HAE YL CH 28

|

=4
=

o

v

|

=

AlZkol X|'Eof et

—

7|-I_

=

=)

Lt of2{gt X2

1

AEHS0| Fgot= Hof| = oj

ol

e
ol

HEj 9l o| Mol Of= mj&Ct

—

j

4
K4

A
4

il

on
[y

oju

ol

ol
0

rH

B
4o
0

o

ol

I

o
[=)
=

=
T

— 10

g
o

2022

| 2%2| 212 20|30

2021
.
ALEC)

Percent change from year earlier
S

2020

20|10 of

.
o
—

2018 2019

2017

Ztoil HI3l X|=7tXx| 042 0|0

=

=)

2016

2015
Source: Bureau of Labor Statistics; Federal Reserve Bank of Atlanta.

= Atlanta Wage Growth Tracker (median)

= Employment cost index
—— Average hourly earnings

2014

Figure 6. Wage growth
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