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* Likely sit tight at 4.5 for a while.
* Next FOMC meeting is May 6-7.
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* Is a recession on the horizon?
- Maybe.
- Many indicators are in the black.
0 2024 2" half GDP growth was pretty good — 2.8% YoY.
02025 Q1 < 0is almost meaningless.
* The problem?
- Uncertainties abound!
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* Federal Government Policies
- How far will they go with immigration?
- How many federal employees will be laid off?
- How high will tariffs remain?
- Will Fed Chair Powell be replaced prematurely?
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* Deportations
* Tariffs

* Cuts to spending and employment
* Threats to Fed Chair Powell

/=, NATIONAL ECONOMIC

EDUCATION DELEGATION

22

22

5/1/25

11



T 0 ¢ oo
® o o o
® o o °
® o °
e o °
e °
e
o
[ |
Immigration
NATIONAL ECONOMIC 23
EDUCATION DELEGATION
23
'. ® o o o
° ® o o.
Unauthorized immigrants were 23% of P .. ®
the U.S. foreign-born population in 2022 0.0 .°
Foreign-born population estimates, 2022 [} [
.‘
In 2019, 83,000 unauthorized Total lawful immigrants
R X . i o
Immigrants in MBEP region. 369 LT
- Maybe 15% of labor force. l
Unauthorized
immigrants
11.0 million
(23% g
................. bl Total Foreign-Born
................ citizens ) -
23.4 million Population: 47.9 million
Lawful (49%)
. permanent
E residents
o i 11.5 million
lawful 24%
residents ( )
2.0 million
(4%) R esseases®
NATIONAL ECONOMIC "
EDUCATION DELEGATION o o
Source: Pew Research Center, What we know about unauthorized immigrants living in the U.S., July 22, 2024
24

5/1/25

12



T 0 ¢ 0o
° ° ° . . LR
@y Do We Care? Economic Implications ®0%°%:
0..‘
e
®
* Conventional Wisdom Issues: 9
- Labor markets: Wages and Jobs
- Government Revenue and Spending
- Crime
* Other issues (that don’t get talked about
much):
- Gross Domestic Product (GDP)
- Innovation and Entrepreneurship
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* What is the conventional wisdom? 9
- Low-skilled immigrants come in and take jobs from low-skilled native-born
individuals.
o 1-1 tradeoff.
* What does new research show?
- Low-skilled immigrants contribute positively to the economy.
o Every 100 low-skilled immigrants: create 9 jobs for low-skilled native-born.
o They create opportunities for low-skilled native-born workers.
- Low-skilled immigrants take jobs that native-born don’t want.
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* Immigrants work different jobs than do native-born workers. o‘
* Immigrants contribute to the local economy.
- GDP losses of up to $1.7 trillion annually.
* Immigrants keep prices low: in particular, food!
* Deportations impact tax revenues.
- $1,300 more in on average than out, annually.
- Unauthorized immigrants: $22.6 billion in social security and $5.7 billion in
Medicare payments.
* Deportations are expensive ($13,000 each).
- Total cost $315 billion.
* They rob people of their dignity.
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* Raise government revenues.
- Laffer curve effect — high tariffs = low revenues.
* Unfair treatment of our exports.
- There is some merit in this, especially wrt China.
* Close the trade deficit.
- There is no merit in this. Tariffs don’t do this.
* Bring manufacturing back to the U.S.
- Actually seems improbable.
AT NooionNak Eaoname »
30

5/1/25

15



5/1/25

PY ‘. 0. °.°
@at Is a Tariff? ®. %,
e o °
P . °
* A tariff is a tax on imports. 0.°
* Much like, say, the 8% sales tax in California. ¢
- Whatever price the seller charges, the buyer pays an extra 8% that goes to the
government.
- But it also means that domestic sellers can simply raise their prices by 8%.
o A cost to consumers, with no government revenue benefit.
* A 10% tariff on all imports (such as Trump has imposed) would
mean that:
- Whatever the foreign exporter charges for a product,
- US buyers will pay an extra 10% to the US government.
* Might the seller charge a lower price because of the tariff?
- Perhaps, but when Trump used tariffs in 2018 on steel and China, they did
NOT.
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* Economists’ cost-benefit analysis quantifies these and shows that
the costs exceed the benefits.

* A tariff on one good can harm other industries.

* A tariff on one country just causes displacement to another country.
* Tariffs are NOT an effective tool to reduce the trade deficit.

* Tariffs are NOT a good way to raise government revenue.

* Retaliation from other countries makes tariffs even worse.

* Corruption: tariffs can be selectively reduced.
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* Reduced imports

* Higher prices for imports
- And domestically produced goods.
* Reduced exports
* Unchanged trade balance
* Less investment in the United States
* LESS manufacturing activity

* Lower incomes throughout the economy.
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* Inflation: close to Fed’s 2% target, but a little stubborn. .o
- This is likely to change. 9
* Current immigration and trade policies will exacerbate inflation.
* Immigration: deportations tax the economy and are expensive.
- Many, many ag workers are unauthorized immigrants.
* Tariffs: are a tax.
- Taxes raise prices. Period. Full Stop.
- Taxes often cost jobs. Tariffs likely will.
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* Nobody knows how to plan into uncertainty. ¢
- Business investment is particularly at risk.
* Hardly anybody increases spending into uncertainty.
* Other countries will look elsewhere if the U.S. is volatile.
- Tourists already are. 10.3% drop in March/25.
* Outlook: is not good.
- Inflation is inevitable.
- Job losses are inevitable.
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* Uncertain. 0.‘
|
* Our current path has many forecasters indicating that a recession is
more likely than not.
- IMF has cut it’s U.S. growth forecast to 1.7%, down from 2.8% in 2024.
* We may well already be in a recession (but probably not).
* A slowdown in economic growth is inevitable.
* A bout of stagflation is possible.
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* Home prices have returned to trend growth.
* Aging population will require in-migration to grow the local economy.
- However, recent years have seen more out-migration than in.
* Employment recovery is picking up pace!
- Significant growth in manufacturing and information.
- Prospects for employment growth seem favorable.
* Poverty rates are increasing.
* Deportations will likely strain the local economy.
NATIONAL ECONOMIC 55
EDUCATION DELEGATION
55
® o
0% %"
@nk you! %%
e o °
o | R4
A t ? .
ny Questions? .
(|
www.NEEDEcon.org
Jon D. Haveman
Jon@NEEDEcon.org
Contact NEED: info@NEEDEcon.org
Submit a testimonial: www.NEEDEcon.org/testimonials.php
Become a Friend of NEED: www.NEEDEcon.org/friend.php
NATIONAL ECONOMIC 56
EDUCATION DELEGATION
56

5/1/25

28


http://www.needecon.org/
mailto:info@NEEDEcon.org
http://www.needecon.org/testimonials.php

¥ 0 ¢ o0
® 0 o o
® o o °
® o o
e o °
e °
e
()
e
www.NEEDEcon.org/LocalGraphs
For every state and county in the United States.
Detailed graphs on employment, housing, moves, and other statistics.
NATIONAL ECONOMIC .
EDUCATION DELEGATION
57
LN
® o o
. . ® ° O. °.%
tributions to GDP: Government o oo,
o
e °
= o °®
= 3.0' .
2 e
S 20
o
(a]
G 1.01
S
[%2]
£ 0.0
g
5 -1.04
()]
]
£ -2.0-
3
) 3.0 1990-2007 Ave: 0.32 2010+ Ave: 0.03
m " T T T T T T T T
Q1-90 Q1-95 Q1-00 Q1-05 Q1-10 Q1-15 Q1-20 Q1-25
Quarterly: Through Q4-24
EEEE Government (0.52) |
Source: Bureau of Economic Analysis. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 58
EDUCATION DELEGATION
58

5/1/25

29


http://www.needelegation.org/LocalGraphs

® o oo
®0%°%"°
usehold Debt: Non-mortgage Sources ©lele,
{
e °
: e
Non-Housing Debt Balance Y
2.0 [ |
2 1.66
8 157 1.62
S 1.21
& 1.0
2 55
%)
S 051 ﬂo'
E 0.40
0‘0 L T T T T T T
Q1-00 Q1-05 Q1-10 Q1-15 Q1-20 Q1-25
Quarterly: Through Q4-24
Auto Loan (1.66) Credit Card (1.21)
HE Revolving (0.40) Student Loan (1.62)
Other (0.55)
Source: Federal Reserve Bank of New York. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 9
EDUCATION DELEGATION
59
'. ® o o o
0% °%°
usehold Debt as a Share of GDP 0%’
e o °
o
. o °®
Household and Nonprofit Debt Y
as a Share of GDP @
120
100
87.1
n 80 85.8
[a]
O 60
(o)
O\o 40 -
20
0 ) T T T T T T T T T
Q1-50 Q1-60 Q1-70 Q1-80 Q1-90 Q1-00 Q1-10 Q1-20 Q1-30
Quarter: Through Q4-24
Source: Federal Reserve Board. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 60
EDUCATION DELEGATION
60

5/1/25

30



5/1/25

PY ‘ 0 °.°
( O 0 %
@iustrlal Production (Manuf, Util, Mining) o 0,
o O
. : o ®
Industrial Production Y
105 103.9 [ |
8 1001
\a
~
)
951
3
[0)
2 904
85+
Jan-07 Jan-12 Jan-17 Jan-22 Jan-2'
Monthly, to Mar-25
Source: Bureau of Economic Analysis
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 61
EDUCATION DELEGATION
61
® o
® o o
. ®0% %"
nthly Changes in Nonfarm Employment ° e’e
{
e ° °
Total Nonfarm Payrolls ..
5,000 |
4,000
3,000 -
2 2,000
% 1,000
n5_§ 0 == ""'||||“||||| . M T I PR ol 1y P P I ..|
©3 -1,000
2<
§°
o
-20,787 - -20.8 Million
Jan-07 Jul-11 Jan-16 Jul-20 Jan-25
Date, Through Mar-25
|_ Monthly Change (Increase) [ (Decrease)
Source: Bureau of Labor Statistics. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 62
EDUCATION DELEGATION
62

31



'. ® o oo
. ® o o
me Explanations ®e%°%°
P ® oo
e o °
The Recovery of Labor Supply Has Stagnated This Year and S to Be R ing Out of Steam . ‘.
Percent Labor Force Participation Rate Decomposition Percent ..
S =LFPR Exits by 16-24 Year Olds 85 e
Exits by 25-54 Year Olds m=mEarly Retirements
64 = Demographic Exits 64
900k
1.4nn
62
- 62
61
61
60 -
500 Thousand: Long COVID Exits 60
59
ss | 1-2%: Long Social Distancing - 59
57 58
Jan-19 Sep-19 May-20 Jan-21 Sep-21 May-22
Source: Goldman Sachs Global Investment Research, Department of Labor
NATIONAL ECONOMIC 63
EDUCATION DELEGATION
63
'. ® o oo
® o o
asuries ®e%°°
® o o
e o °
(]
o °®
US Treasury Rates ®
Over the last 10 years [ |
6.0
€ 4.0
[0}
<
[
o 2.0
0.01 [ .
Jan-15 Jan-20 Jan-25
Daily: Through 4/25/25
1-Year (3.95%) 3-Year (3.76%)
5-Year (3.88%) 10-Year (4.29%)
Source: Board of Governors of the Federal Reserve System
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 61
EDUCATION DELEGATION
64

5/1/25

32



'. ® ° 0‘ °.°
H ® o o °
@me Prices ... Down Throughout CA OO
e ©°
e °
e
Estimated Median Home Value Estimated Median Home Value [ |
” in Los Angeles County, CA o in San Francisco County, CA
c g S 2,000
3 LY 899.6 ©
e o 1,500
§ 800 788.9 § ’ 1,301.5
o (Y]
5 600 s 1,000
8 8 788.9
S 4004 g 500
g /\_/—361 3 2 313
g a0l , , - o . . .
Jan-00 Jan-10 Jan-20 Jan-3C Jan-00 Jan-10 Jan-20 Jan-3C
Monthly: Through Mar-25 Monthly: Through Mar-25
Los Angeles County CA === San Francisco County CA
United States United States
Proauoed by: Natonal Economie Educaton elegaion (i NEEDECon org) Protued by’ Natonal Ecomomic Education Delsgaton (e NEEDEcon org)
NATIONAL ECONOMIC 65
EDUCATION DELEGATION
65
® PY ® o oo
. . . 0 ° O. o. L
SUPER High to Begin With! %%
o o °
¢ o
800+ o )
722 L |
3,9 700+
S
& 653
S 600+
(2]
5
= 500+
m
400+
T T T T T T T T
Jan-90 Jan-95 Jan-00 Jan-05 Jan-10 Jan-15 Jan-20 Jan-25
Monthly: Through Mar-25
Trend, Jan/60-Dec/07 Forecast Trend (653.3)
Retail Sales (722)
Source: NBER and BEA. Advance Retail Sales: Retail and Food Services, Total. Gray shading indicates recession.
Growth: 14.7 (Month), 2.4 (Year), 4.8 (5-year), 2.2 (10-year), 1.6 (20-year)
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 66
EDUCATION DELEGATION
66

5/1/25

33



@me Prices and Housing Starts

Home Prices: FHFA

Housing Starts

300.2 |
300 2.5
o
= 2 207
1} =
o 200 =}
8 165.4 bt
« S 15
c (2] %
§ g ; ‘ H
2 100] 134.1 2
3 = 107
©
5
0 0.5
d S .\ 7_6
% I 2% (\1 0 10 ‘\90 22 100 <\° 0V o0 o P o
o sa“ sa“ sa“ 5’6“ sa“ 30“ S sa“ o se“ ¥ = R S S et
) Monthly: Through Mar-25
Quarterty:iThrough|Q4-24 Source: NBER and Bureau of the Census. Gray shading indicates recession.
Source: NBER and U.S. Federal Housing Finance Agency. Gray shadlng indicates recession. Total: New Privately Owned Housing Units Started.
Graph by: National Economic Education Delegation (www.NEEDEcon.org) Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 67
EDUCATION DELEGATION
67
L4 0% °.°°
. ® o o
me Sales are Not Horrible ®e%°%°
® o o
e o ©
[ ]
o °®
-
New Home Sales Existing Home Sales [ |
1.5 4.3
2 £ 421
5 109 Historica 5
S k3
2 2 41 \
§ §
£ 059 £ 4.0
= = 4.0
0.0 T T T T T T T T T T T 3.9 T T T T T
A5 O @0 O 95 O 0D A AD 90 (29 ok ok ok 25 25
)a“ 3@_“ ya(\ )a(\ )3“ ya(\ 3@_‘\ 35“ y&\ 5-3‘\‘2 3@‘\ L P‘Q‘ L 5\)\ s 00\2 53“2 PQ( v
Monthly: Through Mar-25 Monthly: Through Mar-25
Source: NBER and Bureau of the Census. Total: New One Family Houses Sold Source: National Association of Realtors, via Federal Reserve Bank of St. Louis.
Gray shading indicates recession. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org) Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 68

EDUCATION DELEGATION

68

5/1/25

34



® o oo
®e% %"
[
Jieply Chains 0%°%
e o °
e °
. e
Global Supply Chain Pressure Index Y
3 5 e
<
> i
> 4
g 3
2
£ 2]
o
e 17
K]
.% 0 -27
Q 1
B
]
T 27
S
» -3
T T T T T T
Jan-00 Jan-05 Jan-10 Jan-15 Jan-20 Jan-25
Monthly, through Mar-24
Source: Federal Reserve Bank of NY. Gray shading indicates recession.
Higher values correspond to more pressure on the supply chain.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 69
EDUCATION DELEGATION
69
'. ® o oo
® o o
igration Saving the Day? ®e%°%°
migration Saving the Day? 3OC
e o .’
Demographic factors in U.S. population growth P
Annual population change 2004-2024 .
(|
+1
Projected
+0.75
+0.5
+0 . 25%
Births minus deaths
0%
2004 2008 2012 2016 2020 2024
Data: The Brookings Institution via Congressional Budget Office; Graphic: Rahul Mukherjee/Axios
NATIONAL ECONOMIC 70
EDUCATION DELEGATION
Source: https://www.axios.com/2024/03/13/immigration-economy-jobs-growth-good#
70

5/1/25

35



® o oo
® o
“Nominal” Side S e,
Views of the nation’s economy | Pew Research Center e °
]
Modest improvement in national economic outlook ...
% who say that economic conditions % who say they expect that economic ]
in this country today are __ conditions in the country willbe __ a
year from now
* Inflation: A lot of progress on . I I
. . : Worse kil 33
inflation, but the recent data g 34046
are troubling.
53| 47 41 | *
* But, this is not the popular a7 4 ' 7 s H
. 36
VIEW Better
Excellent S00 —_— =
Mar Jan Jan Apr lJan Mar Jan Jan Apr Jan
21 '22 '23 23 24 ‘21 '22 23 23 24
Note: No answer responses are not shown. Refer to the topline for full trend
Source: Survey of US_ adults conducted Jan. 16-21, 2024
NATIONAL ECONOMIC PEW RESEARCH CENTER n
EDUCATION DELEGATION
71
L I . 7 @ o o o
Change in prices from a year earlier in select categories ® o °
Groceries Gasoline L ° L ..
+14% +60% B J [ J
(]
Groceries o ®
]
7 0 A L
J S \\/W
All items
0 -60
T T T T T T I I 1 1 I I
'19 20 21 '22 23 24 '19 20 21 '22 23 24
Car insurance Furniture
+23% +18%
0 0
\/\/ e N\~
-23 -18
1 1 I 1 1 1 1 1 1 I I 1
19 '20 21 22 23 24 19 '20 21 22 23 24
NATIONAL ECONOMIC
EDUCATION DELEGATION 72
72

5/1/25

36



® o oo
® o o o
tion in the Last 3/6 Months — Still 3% ®e%°%’°
ation In tne Las onitns | ° ® o o
e o °
e °
: : o ®
Recent Price Changes: Headline CPI Y
Presented as Annualized Rates [ |
6_
-— 4_
g 3.0
3 2.5
o
2_
0_
T T T T T
Apr-24 Jul-24 Oct-24 Jan-25 Apr-25
Monthly, through Mar-25
3-Month Moving Average 6-Month Moving Average
Source: U.S. Bureau of Labor Statistics
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 7
EDUCATION DELEGATION
Source: https://www.nytimes.com/2023/01/13/opinion/cpi-inflation-fed.html
73
'. ® o oo
® o o
rking From Home ®e%°%°
g ® o 0
e o °
(]
25 o °®
S [ )
i (|
S 204
o
o
o
2
T "] 13.4
] .
=
2 107
c
@
<4
o)
o 5
T T T T T
2005 2010 2015 2020 2025
Year: Through 2023
Santa Cruz County (13.4) Central Coast (8.8)
= California (14.6) == United States (13.8)
Source: American Community Survey, 1-year Summary Files
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 74
EDUCATION DELEGATION
74

5/1/25

37



T 0 ¢ 0o
. ®0% %"
orking From Home 0%’
e ©°
e °
e
o
e
Working From Home Working From Home
Monterey County, CA San Benito County, CA 155
25 15 :
135
20
€ € 10
10.3
3 15 14.6 S
= 13.8 =
& e 5
10
8.9
9 0
5 10 15 20 25 10 15 20 25
Year: Through 2023 Year: Through 2023
Monterey County California === San Benito County California
United States United States
g?&‘éﬁieﬁ'ﬂ? ih‘i:’l‘ig\%ﬂrinc%rr‘:ym?cu ggzb;;sgnsgger;aazlyoﬁil(ev?ww.NEEDelegation.nrg) g‘r’é’éﬁﬁe@?ﬁ" l?laar(‘ig\%rlr‘g:%rr‘:gymsicu ggxég;gnsgger;zgoﬁiI(ev?ww.NEEDEoon,org)
NATIONAL ECONOMIC 75
EDUCATION DELEGATION
75
'. ® o oo
0% °%°
L]
ta Cruz Economy: Employment ® o o
[ BN J
o ® °
o (]
Employment Shares: Santa Cruz County, California, and the U.S. Y
& 2024-Q3 [ |
[] i
£ 20
>
o
o -
g 15
w
S 10
°
© &-
o 5
©
d=
@ o \\«\\3“\ o G\é‘\\ osP P xo® \0©® ,‘ec\\ O G"*‘e
A \ao'@ & &\’\ &\N (@ 0 o8 oo 6“0’6 0
0‘\?\ a‘\\) . 5\)(9 05" \(\"0 ot < \‘\e‘a
o W \ @ e ¥
I Santa Cruz W California WM United States
Source: BLS, Quarterly Census of Employment and Wages
Produced by: National E ic Education Del ion (www.NEEDEcon.org)
NATIONAL ECONOMIC %
EDUCATION DELEGATION
76

5/1/25

38



® o
® ° O:o:o:
nterey County Economy: Employment o o,
o
o ° °
Employment Shares: Monterey County, California, and the U.S. ..
2024-Q3 L]
% w0
_% 32.9
g— 30
w
g 20+ 16858
= s 5”0_012-111.71.4 , . 1.
S 10- . . . 97.
g 10 6.8 4708 87.0 6.7
©
f‘% 0' A\
ot 9 xo\ 0P 2@ 20® W et 200 20
‘\?'\5“\\’\ ‘\\)\30‘“‘ ?@. R\ B¢ s.&\N \(\\0‘«\6 ?\“& K 50\:‘ ed\;c.’é ea\.«\G
N g\?o W \ 0% <@ et s
‘- Monterey M California WM United States
Source: BLS, Quarterly Census of Employment and Wages
Produced by: National E ic Education D ion (www.NEEDEcon.org)
NATIONAL ECONOMIC .
EDUCATION DELEGATION
77
L)
® o o
. ®0% %"
Benito County Economy: Employment ° oo,
o
o ° °
Employment Shares: San Benito County, California, and the U.S. ..
. 2024-Q3 [ |
[0 4
g 20 17.3
>
I°)
Q. -
g 15
w
8 101
°
S 5
©
)
0 @ ot N\ o0 ot 2@
(@ B¥e s.%’\Na (\KO“(\a“ ?\“& X ‘56\;‘6 ?«‘5“03“ ea\,«\()
M Q\? \’e\s\‘ ,“a(\ \! ?‘0 ’ W
B San Benito M California [ United States
Source: BLS, Quarterly Census of Employment and Wages
Produced by: National E ic Education Del ion (www.NEEDEcon.org)
NATIONAL ECONOMIC .
EDUCATION DELEGATION
78

5/1/25

39



5/1/25

® o oo
®0%°%°
ta Cruz Economy: GDP Growth olele,
o
o ° °
GDP Changes: Santa Cruz County, California, and the U.S. ..
2019 to 2023 ]
100+
(0]
2 50 3638.7
g 2726%87 27. 225200 mall o 142959“’292133@0 204 5.4 25%053
2 o ﬁ _- j ‘m
St’ -11.4
-50
N g 12l P re. \n och xion e
lFotI\"‘s“ N\anu* a0V R e & Vo, BT Fin Bt 60 T gaucdipan OF
BN Santa Cruz I California [ United States
Source: U.S. Bureau of EconomncAnaIysns
Produced by: National Economic E 1 D 1 (www.NEEDelegation.org)
NATIONAL ECONOMIC 2
EDUCATION DELEGATION
79
L)
® o o
. ®0% %"
Benito Economy: GDP Growth C3CCN
o
[ °
GDP Changes: San Benito County, California, and the U.S. ..
2019 to 2023 [ |
80
67.0
(0]
2 60+
©
d=
o
€ 40
[
o
[
o 20
A \ 3 . n qon e
urind eta! yosP ae. _. g \nS _ . ec! A0 cax
AQIFO‘[F\SN\'\ Aanufe PLe\su‘e B s s Wa© g A T
I San Benito I California M United States
Source: U.S. Bureau of Economic Analysis
Produced by: National E ic Education Del ion (www.NEEDelegation.org)
NATIONAL ECONOMIC &
EDUCATION DELEGATION
80

40



5/1/25

'. ® 0%°%°
® o o ©
@'nterey Economy: GDP Growth o o e,
()
) 0.
GDP Changes: Monterey County, California, and the U.S. ..
2019 to 2023 L
801
67.0
(0]
g 60
= 42.0
O 40- ¥8-737.6
= 407 305,057 [}, 208 31.4,,.3132.9 4.4 28 .
@ ’ : 228p-2 5. : 208382.0 .
(3] - 18.
* 20— 1' 14:5.4
. i
0_
AV et 0 el o osP . \yare nS . fech T care
. ur Rre' AT & \ )
Agwoﬂﬁs“ N\aﬂ“‘ad Loisure & rans- & Fin orchs gch gouc?™ calth
I Monterey WM California [ United States |
Source: U.S. Bureau of Economic Analysis
Produced by: National ic Education Del ion (www.NEEDel ion.org)
NATIONAL ECONOMIC 81
EDUCATION DELEGATION
81
'. ® ©%°%°
>, . ° L e . o o L4
@EP Population Age Distribution %%
o o
e ©°
- 0
MBEP Male and Female Population by Age, 2023 Bay Area Male and Female Population by Age, 2023 o
25.5 28.5 27.4
26.7
40 30 20 10 0.0 10.0 20.0 30.0 40.0 40 30 20 10 0.0 10.0 20.0 30.0 40.0
Percent of Population Percent of Population
|_ Males [ Females | I_ Males [ Females |
Source: U.S. Census Bureau, 1-yr American Community Survey Source: U.S. Census Bureau, 1-yr American Community Survey
Graph by: National Economic Education Delegation (www.NEEDEcon.org) Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 2
EDUCATION DELEGATION

82

41



® o oo
. ° O. o’ .
(]
F: Santa Cruz County Population OO
[ BN J
. P
Santa Cruz County Population Forecast o °
272 102 o
o L
s 2704 r101 g
[5) ~—
> L1004
S 268 2
e te9
k. X
3 266 ]
= tog =
264
97
T T T T T T T T T
2020 2025 2030 2035 2040 2045 2050 2055 2060
Year: Through 2060
I santa Cruz County Actual I santa Cruz County Forecast
s Santa Cruz County Index Central Coast Index
California Index
Source: CA, Department of Finance
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 83
EDUCATION DELEGATION
83
® o o o
. ° 0. o. .
L]
F: Monterey County Population OO
[ BN J
e °
460.0 120 P
55.1 Y
110 g ¢
%) 440.01 3
2 £
2 100 8
1o 1
= 4200 3
o0 2
400.01 80
T T T T
2000 2020 2040 2060
Year: Through 2050
- Monterey County Actual - Monterey County Forecast (455.1)
s Monterey County Actual, Index mmmmmmm  Monterey County Forecast, Index
mmmmmmm— California Actual, Index s Callifornia Forecast, Index
Source: California Department of Transportation
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 84
EDUCATION DELEGATION
84

5/1/25

42



¥ 0 ¢ 0o
. . ®0% %"
(]
F: San Benito County Population YO0
e o °
e °
SO0y 9.5 120 o °®
o
75.0 ~ [ |
r110 &
1) (3Y)
© 70.0 c
2 £
[ o
3 100 S
o 65.07 1
" g
60.0 r90 <
55.0 1
80
T T T T
2000 2020 2040 2060
Year: Through 2050
- San Benito County Actual - San Benito County Forecast (79.5)
s San Benito County Actual, Index s San Benito County Forecast, Index
s California Actual, Index s California Forecast, Index
Source: California Department of Transportation
Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 85
EDUCATION DELEGATION
85
@ ° ® o o o
0% °%°
snterey Bay Area Real Estate 3O
e o °
e °
o °®
]
L
Median Home Values in MBEP Counties Rents in MBEP Counties
& 12004 3.5+
- @
c -—
S 1000 g 4l
800
5 S 251
§ 600 @
© 2 2
2 400 3
2 3 i
= 2004 & 1.5
JanI-OO Jar:-05 Jan|-10 Jan|-15 Jan'-20 Janl-25 17 : : .
Monthly, through Mar-25 g REn20 s
Monterey County ($842.1) San Benito County ($780.2) LA T LT3
Santa Cruz County ($1,151.9) California ($788.9) Monterey County ($2.8) San Benito County ($3.1)
United States ($361.3) Santa Cruz County ($3.6) United States ($2)
Source: Zillow Research. Source: Zillow Research.
Graph by: National Economic Education Delegation (www.NEEDEcon.org) Graph by: National Economic Education Delegation (www.NEEDEcon.org)
NATIONAL ECONOMIC 26
EDUCATION DELEGATION
86

5/1/25

43



Share of Total Employment

or Market is Cooling
Job Openings - Falling

& [
7 [ |
61
54
- Pad o= 1 4.3
41
3 . . ..
. Quits — Falling (Rising?)
14 5.0
o4 2000-2007 Ave: 2.92 2010+ Ave: 4.13
Jan-00 Jan-05 Jan-10 Jan-15 ) 4.0
Monthly: Through Mar-25 % 333
& .
Rate of Job Openings § 307
Source: NBER and BLS. Gray shading indicates recession. =
Graph by: National Ecoromic Education Delegation (www.NEEDEcon.org) S
2.01
1 0 L T T T T T T
Jan-00 Jan-05 Jan-10 Jan-15 Jan-20 Jan-25

Monthly: Through Mar-25

Number of Quits

Source: NBER and BLS. Gray shading indicates recession.
Graph by: National Economic Education Delegation (www.NEEDEcon.org)

NATIONAL ECONOMIC

87

EDUCATION DELEGATION

87

5/1/25

44



