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Substantial Slack Has Developed in US: ———
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GDP Gap is the difference between potential and actual GDP. Potential GDP (as estimated by the St. Louis Fed) measures what GDP would be if the
economy were at full employment. Sources: St. Louis Fed, BEA.
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State Employment Trends ! MORTGAGE

A The largest over-the-month employment decrease occurred in California (-
62,100), followed by Florida (-51,900), Texas (-47,100), North Carolina (-41,300),
lllinois (-39,600), and Ohio (-37,500).

A Over the year, 41 states experienced statistically significant changes in
employment, all of which were decreases. The largest decreases occurred in
California (-637,400), Florida (-424,300), Michigan (-270,500), lllinois (-232,600),
Ohio (-229,500), and North Carolina (-210,000).

A The largest over-the-year percentage decreases in employment occurred in

Arizona (-7.0 percent), Michigan (—6.4 percent), Florida, Nevada, and Oregon (-
5.4 percent each), and Idaho and North Carolina (-5.0 percent each).

A In March, Michigan again reported the highest jobless rate, 12.6 percent. The
states with the next highest rates were Oregon, 12.1 percent; South Carolina,
11.4 percent; California, 11.2 percent; North Carolina, 10.8 percent; Rhode
Island, 10.5 percent; Nevada, 10.4 percent; and Indiana, 10.0 percent. The
California and North Carolina rates were the highest on record for those
states.

Source: Bureau of Labor Statistics, MBA
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% reducing payrolls during past 3 months
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Consumption - Durables

——Disposable Personal Income = Consumption Spending

= Consumption - Non-durables= Consumption - Services

Source: Bureau of Economic Analysis
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Personal Saving Rate
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