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Figure 2: Annual wage growth stalled after the Great Recession, but 
has made a comeback in the past two years. In February 2019, 
annual wage growth rose to 3.4% - the highest level since 2009.

Figure 3: The labor force participation rate for prime-age workers 
(ages 25 - 54) has been on the rise since 2015.  

The Story

Driven primarily by demographic changes and the retirement of 
the Baby Boom generation, the labor force participation rate – 
the ratio of the population 16 and older that is working or looking 
for work – has been in long-term decline (Figure 1). This decline 
was accelerated by the Great Recession, which pushed some 
Boomers to retire early, sent countless young people back 
to school, and discouraged many to quit looking for work all 
together. However, the exodus of workers appears to be abating. 
After falling from an all-time high of 67.3 percent in 2000, the 
labor force participation rate found a bottom in 2015, and has 
since stabilized around 63 percent. This surprising reversal of 
trends coincides with solid employment gains, low unemployment 
and an upward movement in wage growth, which recently rose to 
the highest level since 2009 (Figure 2).

The labor force participation rate is a key barometer of labor 
market health and is of particular interest to economists. This is 
especially true for so-called prime-age workers, or individuals 
ages 25 – 54. In the years following the Great Recession, this 
age group, traditionally the backbone of the nation’s workforce, 
was hit hard and remained on the sidelines for longer than  
anticipated. Some researchers have blamed the opioid epidemic, 
government social programs, and even depression for this 
decline. Fortunately, it has been prime-age workers that have 
driven the revival in participation rates over the past few years 
(Figure 3). But while there has been improvement, there is still 
work to be done as the US lags many other advanced economies 
in prime-age participation rates (Figure 4). If the US economy is 
to continue expanding in the face of an aging population, policy 
makers will need to find new ways to encourage individuals to 
remain in the labor force for longer and encourage others to rejoin.

Figure 4: While prime-age workers have made a comeback in the US 
in recent years, US prime-age participation still lags many other 
advanced economies. 

Sources: Figures 1-3, Bureau of Labor Statistics;
Figure 4, Organization for Economic Co-Operation and Development

Figure 1: The US labor force participation rate declined strongly 
after the Great Recession but has since leveled out around 63%.
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Additional Market Overview

STOCKS AND BONDS

Stocks Remain Volatile: As of March 22, 2019

As of 
Mar. 22, 2019

Target Federal 
Funds Rate

Prime Rate
New Car Loan 

48-Month

5-Year Adj 
Mortgage 

(ARM)

15-Year 
Mortgage Fixed

30-Year 
Mortgage Fixed

Jumbo 
Mortgages 

$417K+

Rate % 2.25 - 2.50 5.50 4.72 4.20 3.64 4.17 4.33

Yearly Change +0.75 +0.75 +1.08 0.00 -0.28 -0.28 -0.40

A division of Zions Bancorporation, N.A. Member FDIC As of March 22, 2019

Source: Wall Street Journal

Top 5* Cryptocurrencies: As of March 22, 2019

Price Yearly Change

Bitcoin (BTC) $4031.03 -53.28%

Ethereum (ETH) $138.13 -73.96%

Ripple (XRP) $0.31 -52.3%

Litecoin (LTC) $59.82 -62.92%

EOS (EOS) $3.66 -47.56%

Source: coinmarketcap.com
*Ranking determined by market capitalization

COMMODITIES AND FUTURES

As of March 22, 2019 Yearly Change

Crude Oil $58.86 +3.35%

Natural Gas $2.77 +6.46%

Gasoline (RBOB) $1.88 +2.98%

Live Cattle $123.53 +13.12%

As of March 22, 2019 Yearly Change

Gold $1312.80 -5.13%

Silver $15.44 -10.31%

Corn $78.75 -7.79%

Wheat $465.00 -13.69%

Source: S&P Dow Jones Indices LLC

INTEREST RATES

Source: Wall Street Journal

U.S. 3-Month Note Yield Higher than 2, 5, and 10-Year: As of March 22, 2019

Source: Wall Street Journal

Source: Wall Street Journal
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