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United States Economic Indicators

April
8.1%

Unemployment Rate
The number of individuals unemployed divided by the labor force. Data
are from the US Department of Labor - Survey of Households.

Monthly Net Job Gains (000s)

Average net increase in payroll employment based on latest three months
of data. Data are from the US Department of Labor - Survey of Establish-
ments.

Advance Retail Sales

Year-over-year growth rate of retail sales based on latest three months of
data. Includes purchases of gas and motor vehicles. Data are from the US
Department of Commerce.

Residential Home Sales
Year-over-year growth rate in residential home sales based on latest three
months of data. Data are from National Association of Realtors.

Consumer Confidence Index

A diffusion index that reflects consumer optimism. A declining index
signals increasing pessimism. Data are from the University of Michigan -
Survey of Consumers.

Purchasing Managers Index (PMI)

A diffusion index that reflects the relative health of the manufacturing
sector. An index greater than 50 generally indicates that the sector is ex-
panding. Data are from the Institute of Supply Management.

Average Gas Price A
National average price for one gallon of unleaded gasoline. Data are from ’ ' '
the Energy Information Administration.

S&P 500 Index

An index based on the stock prices of 500 top publicly traded corpora-
tions. Index values are from month end. Data are from Standard and
Poor’s.

1,362 [

Consumer Price Index (CPI - U)
Year-over-year change in average price level. Includes outlays for ener-
gy. Data are from the US Department of Labor.
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Pennsylvania Economic Indicators

April
7.4%

Unemployment Rate
The number of individuals unemployed divided by the labor force. Data
are from the US Department of Labor - Survey of Households.

Monthly Net Job Gains (000s)

Average net increase in payroll employment based on latest three months
of data. Data are from the US Department of Labor - Survey of Establish-
ments.

Sales-Use Taxes
Year-over-year growth rate of sales taxes based on latest three months of
collections. Excludes motor vehicle sales taxes.

Motor Vehicle Sales Taxes
Year-over-year growth rate of motor vehicle sales taxes based on latest
three months of collections.

Realty Transfer Taxes

Year-over-year growth rate of realty transfer taxes based on latest three
months of collections. Monthly residential sales data are not available at
state level.

Current Business Outlook Index

A diffusion index that measures the current outlook of manufacturing
firms in the third federal reserve district (PA, NJ, DE). A negative num-
ber indicates increasing pessimism. Data are from the Federal Reserve
Bank of Philadelphia.

Average Gas Price
Central Atlantic (PA, NY, NJ) average price for one gallon of unleaded
gasoline. Data are from the Energy Information Administration.

Consumer Price Index (PA-NJ-DE-MD)

A measure of the average change in prices over the past year. Includes
outlays for energy. Data are from the US Department of Labor and pub-
lished on a bi-monthly basis.
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Quarterly United States Economic Indicators

2011.3 2011.4 2012.1
Real Gross Domestic Product (GDP) 13%  4.1% 2.0%
The quarterly annualized growth rate of the US economy. Excludes infla-
tion. Data are from the US Bureau of Economic Analysis.

Personal Income

The year-over-year growth rate of US personal income. Includes wages,
interest, dividends, rents, pensions, business and transfer income. In-
cludes any inflationary gains. Data are from the US Bureau of Economic
Analysis.

Corporate Profits
The year-over-year growth rate of domestic and foreign profits of US
corporations. Data are from the US Bureau of Economic Analysis.

FHFA House Price Index

An index that measures the average price change of residential homes
whose mortgages have been purchased or securitized by Fannie Mae or
Freddie Mac. Rate is the year-over-year change in the index. Data are
from the Federal Housing Financing Authority.

Delinquent Debt
Share of US consumer debt that is more than 90 days delinquent. Data
are from the Federal Reserve Bank of New York.

Quarterly Pennsylvania Economic Indicators

2011.3 20114 2012.1
Personal Income 4.5% 4.1%  3.1%
The year-over-year growth rate of PA personal income. Includes wages,
interest, dividends, rents, pensions, business and transfer income. In-
cludes any inflationary gains. Data are from the US Bureau of Economic
Analysis.

FHFA House Price Index 28%  02%
An index that measures the average price change of residential homes

whose mortgages have been purchased or securitized by Fannie Mae or

Freddie Mac. Rate is the year-over-year change in the index. Data are

from the Federal Housing Financing Authority.

Delinquent Debt 52% 4.9%

Share of PA consumer debt that is more than 90 days delinquent. Data
are from the Federal Reserve Bank of New York.
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Snapshot: The Pennsylvania Labor Market

June marked the first month since July 2011 that
the Pennsylvania unemployment rate increased.
Many analysts have made comparisons to last
summer, when labor market growth also decel-
erated. Are the underlying dynamics the same?

The unemployment rate is based on the US De-
partment of Labor’s monthly survey of house-
holds. The rate is equal to the number of unem-
ployed individuals divided by the labor force.
The labor force includes employed adults plus
those who are actively seeking employment, but
remain unemployed. In general, the labor force
will grow each month due to an expanding pop-
ulation. If the unemployment rate increases,
there exists three potential causes: (1) the num-
ber of employed and unemployed both increase,
but the number of unemployed grows faster, (2)
both decrease, but the number of unemployed
shrinks less or (3) the number of unemployed
increases while the number of employed de-

clines. The first outcome is not unusual during
recoveries (even tepid recoveries) as individuals
re-enter the labor force in search of jobs, but are
unable to find employment.

This phenomenon drives much of the increase in
the Pennsylvania unemployment rate for June.
Although the household survey found that the
number of employed residents increased, that
change was insufficient to offset the larger in-
crease in the number of unemployed individuals.
Another survey performed by the US Depart-
ment of Labor (the establishment survey)
showed solid job gains for June. Hence, the re-
cent uptick in the unemployment rate seems
partly attributable to discouraged individuals
who re-entered the labor force to find employ-
ment. That dynamic is different than last sum-
mer, when the household survey found that the
number of residents employed declined in four
consecutive months (April - July).

Monthly Unemployment Rates

Commonwealth of Pennsylvania

July 2012

www.ifo.state.pa.us



	United States Economic Indicators

	Monthly Economic Report

	July 2012

	Pennsylvania Economic Indicators

	Monthly Economic Report

	July 2012

	Quarterly United States Economic Indicators

	Monthly Economic Report

	July 2012

	Quarterly Pennsylvania Economic Indicators

	Snapshot: The Pennsylvania Labor Market

	Monthly Economic Report

	July 2012



<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



