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This Week in Focus

This Wednesday, we’ll be tuning in to the Federal Reserve’s Federal Open Market Committee for their
latest update on when they will begin cutting interest rates. This follows last week’s inflation data
release showing an uptick in price growth in February, but that inflation is still down nearly two-thirds
since its peak.

On Thursday, the JEC Dems will be hosting a virtual staff briefing from 3:00-4:00 pm (EST) with
members of the Wildland Fire Mitigation and Management Commission to learn about their recent
report which reflects one of the most sweeping and comprehensive reviews of the wildfire system to
date. Staff can register here to attend. This Friday, we will also be updating our map and interactive data
tool with state by state employment data for February, much like last week’s release of data for January.

In case you missed it, last week the JEC Dems released three new reports on important economic topics.
These included an issue brief on how higher revenues are key to closing the budget deficit, a report on
necessary upgrades to the electricity grid, and a brief on how modernized benefit systems can save both
families and the government time and money. The JEC also hosted a hearing last week on the fiscal
situation of the United States, where Chairman Heinrich emphasized how the United States has a
revenue problem driven by Republican tax cuts.

JEC Resources

e Raising Revenue to Address the U.S. Debt Trajectory

e Transmission Upgrades and Efficient Energy Demand Management Are Essential For The Clean
Energy Transition

e Modernizing Benefit Systems Can Improve Lives While Also Saving Time and Money

e JEC Chairman Heinrich’s Statement on February CPI Data

e State by State Data: January Employment Data

Economic Indicators This Week

Below are a series of economic indicators that will be released later this week, along with the consensus
estimates from a group of professional forecasters about what the data point will be once it is reported.
Tuesday, March 19t:

e Housing Starts: The consensus forecast is for housing starts to have increased in February to
1,430k from 1,331Kk. Building permits are also expected to increase to 1,500k from 1,470K.
Wednesday, March 20t:
e FOMC Meeting: The Fed is expected to not raise interest rates.

Thursday, March 215t

e Jobless Claims: The consensus forecast is for jobless claims to increase to 215k from last
week’s 209Kk.

Friday, March 22nd;
e State Employment: JEC Dems will update our map and interactive tool with state-by-state
employment data for February, similar to last week’s with data for January, found here.


https://www.jec.senate.gov/public/index.cfm/democrats/press-releases?ID=54E942E3-FC32-450B-A036-EF2881B01E90
https://www.usda.gov/sites/default/files/documents/wfmmc-final-report-09-2023.pdf
https://senate.webex.com/webappng/sites/senate/meeting/register/95120a0184dd4f038ec7f5291eaa6cb3?ticket=4832534b000000047bc3d3fe07d58d86505016b5e35d9fd8dbd35580d758291c1447c638a9977887&timestamp=1710786665588&RGID=r270b22734339d1dbce1666ff470731b2
https://www.jec.senate.gov/public/index.cfm/democrats/blog?ID=4DA584DD-46B8-4495-A430-F44759E64E85
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=7E93137B-48C3-4E2E-A343-44489D19D8D5
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=6AF8A7B1-43B6-4F68-80A1-23245BCC84D3
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=55DEF618-0188-40D4-9285-1EF450AB40CE
https://www.jec.senate.gov/public/index.cfm/hearings-calendar?ID=73E7E2D4-78D3-4436-AC71-0D66FE2BB714
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=7E93137B-48C3-4E2E-A343-44489D19D8D5
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=6AF8A7B1-43B6-4F68-80A1-23245BCC84D3
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=6AF8A7B1-43B6-4F68-80A1-23245BCC84D3
https://www.jec.senate.gov/public/index.cfm/democrats/issue-briefs?ID=55DEF618-0188-40D4-9285-1EF450AB40CE
https://www.jec.senate.gov/public/index.cfm/democrats/press-releases?ID=54E942E3-FC32-450B-A036-EF2881B01E90
https://www.jec.senate.gov/public/index.cfm/democrats/blog?ID=4DA584DD-46B8-4495-A430-F44759E64E85
https://www.jec.senate.gov/public/index.cfm/democrats/blog?ID=4DA584DD-46B8-4495-A430-F44759E64E85

What You Need to Know

President Biden’s budget promises to increase investments in social programs and decrease
the deficit by raising taxes on high earners and corporations, in contrast to Republican pledges
for more tax cuts that benefit the wealthy.

The number of IT jobs is expected to decline due to automation, while IT unemployment has
already started to creep up.

The National Association of Realtors agreed to settle litigation over commissions in a move
expected to bring down house prices and reduce the fees involved in home sales.

Big increases in the prices of some consumer goods have kept consumer sentiment about
inflation low, even as price increases have dramatically slowed.

A district court judge struck down an NLRB rule that would hold parent companies of
franchisees responsible for working conditions if they controlled some conditions of
employment.

What to Watch This Week
Wednesday, March 20th

Senate Budget Committee, Hearings to examine the nature of climate costs at 10:00 am (EST).
House Financial Services Committee, The Characteristics and Challenges of Today’s
Homebuyers at 2:00 pm (EST).

Senate Finance Committee, Hearings to examine President's proposed budget request for fiscal
year 2025 for the Social Security Administration at 2:30 pm (EST).

Thursday, March 21st

Senate Energy and Natural Resources Committee, Hearings to examine nominations to the
Federal Energy Regulatory Commission at 10:00 am (EST).

House Budget Committee, The President's Fiscal Year 2025 Budget Request at 10:00 am
(EST).

House Ways and Means Committee, Joint Social Security and Work & Welfare Subcommittee
Hearing with the Commissioner of Social Security, Martin O'Malley at 2:00 pm (EST).

House Appropriations Committee, Budget and Oversight Hearing -- President Biden's Fiscal
Year 2025 Budget Request and Economic Outlook at 2:30 pm (EST).

What to Read From the Think Tank World

The Council of Economic Advisers (CEA) analyzed inflation—measured by the Consumer Price
Index (CP1)—for February, highlighting how price growth for core goods has slowed, housing
accounts for over a third of total price growth but has fallen significantly, and how food inflation
has come down significantly for groceries while gas went up in February.

The Hamilton Project at the Brookings Institution broke down enrollment declines in public
schools, finding roughly 59%, 69%, and 69% of small, medium-sized, and large schools,
respectively, saw their enroliment decline between 2019-20 and 2022-23.

The Center for American Progress released a playbook for the advancement of women in the
economy, with 13 chapters of data analysis and policy recommendations for everything from
protecting and increasing abortion access, to closing the gender pay gap, to expanding women’s
access to male-dominated jobs.

The Urban Institute examined the representation of Black women in potentially vulnerable
occupations, considering factors such as pay, benefits, hours, and alternative work arrangements.
The Tax Policy Center proposed and analyzed several major revenue-neutral sets of federal
income tax reforms aimed at creating a simpler and more progressive tax system.

Latest Academic Articles Selected From NBER


https://www.nytimes.com/2024/03/11/us/politics/biden-budget-republicans-trump.html
https://www.wsj.com/articles/tech-job-seekers-without-ai-skills-face-a-new-reality-lower-salaries-and-fewer-roles-db63f6e0
https://www.washingtonpost.com/business/2024/03/15/national-association-realtors-housing-prices/
https://www.wsj.com/economy/consumers/grocery-prices-inflation-coffee-milk-903aead6?mod=economy_trendingnow_article_pos3
https://www.nytimes.com/2024/03/11/business/economy/nlrb-joint-employer-court-ruling.html
https://www.congress.gov/event/118th-congress/senate-event/335554?s=2&r=16
https://www.congress.gov/event/118th-congress/house-event/116995?s=2&r=28
https://www.congress.gov/event/118th-congress/house-event/116995?s=2&r=28
https://www.congress.gov/event/118th-congress/senate-event/335548?s=2&r=34
https://www.congress.gov/event/118th-congress/senate-event/335548?s=2&r=34
https://www.congress.gov/event/118th-congress/senate-event/335542?s=3&r=10
https://www.congress.gov/event/118th-congress/senate-event/335542?s=3&r=10
https://www.congress.gov/event/118th-congress/house-event/116996?s=3&r=5
https://www.congress.gov/event/118th-congress/house-event/117007?s=3&r=22
https://www.congress.gov/event/118th-congress/house-event/117007?s=3&r=22
https://www.congress.gov/event/118th-congress/house-event/116983?s=3&r=24
https://www.congress.gov/event/118th-congress/house-event/116983?s=3&r=24
https://www.whitehouse.gov/cea/written-materials/2024/03/12/february-2024-cpi-report/
https://www.hamiltonproject.org/publication/paper/breaking-down-enrollment-declines-in-public-schools/
https://www.americanprogress.org/article/playbook-for-the-advancement-of-women-in-the-economy/
https://www.urban.org/research/publication/black-women-and-vulnerable-work
https://www.taxpolicycenter.org/taxvox/radical-income-tax-simplification

The National Bureau of Economic Research, a private research organization, circulates a series of
working papers in economics every Monday morning. These offer an early look at upcoming economic
research before it goes through the peer-review process. Below are a few papers out this morning.

e Community Engagement with Law Enforcement after High-profile Acts of Police Violence

e Within-Firm Pay Inequality and Productivity

e Re-assessing the Spatial Mismatch Hypothesis

e The Feasibility of Using Bayh-Dole March-In Rights to Lower Drug Prices: An Update



https://www.nber.org/papers/w32243
https://www.nber.org/papers/w32240
https://www.nber.org/papers/w32252
https://www.nber.org/papers/w32217

