ew England Economic

Indicators

Third Quarter 2009

Federal Reserve Bank of Boston

Smart Places,
Getting Smarter:
Facts about the
Young Professional
Population in New
England States

Labor Market Conditions
Income

Employer Costs
Consumer Prices

Real Estate
Merchandise Exports
Electricity Sales

State Revenues
Bankruptcies

Economic Activity

featuring the best f

i and specialty food
| Every

- 11:30AM-6:30PM

~ DEWEY SQUARE

| across from South Station
Spensend by

| ROBALE “Gree_m;

| Tor more inormation vist www bostorgstiicmurint org

Includes data available as of
September 30, 2009




What's new at the

New England
Public Policy Center

The New England Public Policy Center is pleased to announce the release of several new reports.
Copies of each are available at the Center’s website:
http://www.bos.frb.org/economic/neppc/

Smart Places, Getting Smarter: Facts about the Young

Professional Population in New England States

by Heather Brome

Each of the New England states is wrestling with how to retain a skilled workforce and sustain eco-
nomic competitiveness while facing an aging population. In particular, each state fears that it is losing
young, educated workers to other states and regions. This paper builds on earlier research about trends
in the region’s young professionals: it looks at the supply of young professionals in each state to bet-
ter understand trends in that population. The analysis reveals that, while there are some differences
between the New England states, all are facing slow growth or no growth in its population of young
professionals. Featured as this edition’s lead article.

Employing the Region’s Assets:

Baby Boomers Meeting New England’s Skilled Workforce Need

by Heather Brome and Sandra Hackman

On December 3, 2008, the New England Public Policy Center at the Federal Reserve Bank of Boston
held its fourth annual policy symposium, Employing the Region’s Assets: Baby Boomers Meeting
New England’s Skilled Workforce Needs.The conference explored the role that older professionals
can play in meeting the region’s labor force needs over the next 20 to 30 years. Presenters investigated
the changing demographic and labor force trends in New England and the U.S. and examined what
employers, employees, and the public sector can do to lengthen the labor force participation of the
population age 55 and older.

Revenue Forecasting Processes in New England

by Yael Shavit

State governments creating their budgets are concerned about available revenues. The basis of a
successful budget is a sound revenue forecast. How states arrive at this forecast is both a science and
an art and the approach differs markedly among states. This policy brief responds to the dearth of read-
ily accessible information about states’ revenue forecasting processes by describing, comparing, and
contrasting the revenue forecasting processes of the New England states.
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Summary of Latest Data in This Iss

Labor Market Conditions
Total Nonagricultural Employment (thousands of jobs, SA)
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont
Employment by Industry or Sector (thousands of jobs, SA)
Private (Total Nonagricultural less Government)
Government
Construction
Manufacturing
Trade, Transportation, and Utilities
Financial Activities
Professional and Business Services
Education and Health Services
Leisure and Hospitality
Other Services
Manufacturing Production Workers (NSA)
Average Weekly Hours
Average Hourly Earnings (dollars)

Average Weekly Initial Claims for Unemployment Insurance (SA)

Unemployment Rate (percent, SA)
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Income (millions of dollars)
Total Personal Income (SAAR)
Wage and Salary Disbursements (SAAR)

Consumer Prices**
Consumer Price Index (1982-84=100, NSA)

Employer Costs
Employment Cost Index (Q4:1995=100, private industry, NSA)
Total Compensation
Wages & Salaries

Footnotes for pages 2 and 3:
* Period-to-period comparisons of these data are not meaningful.
** The consumer price index for New England is for the Boston area
and is published every other month.
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Summary

ue

Current
Period

Aug 2009
6,796.3
1,630.3

594.9
3,185.9
628.8
461.9
294.5

5,807.3
989.0
235.9
633.6

1,230.4
458.9
841.8

1,342.1
646.7
253.9

39.6
20.32

Aug 2009
28,035

Current
Period

Aug 2009
8.8
8.1
8.6
9.1
6.9
12.8
6.8

Current
Period

Q12009
695,517
380,694

Jul 2009
233.0

Q22009

110.2
110.6

New England

Percent Change at
Annual Rate from

Prior
Period

1.4
2.7
-3.9
0.2

0.8
-6.0
0.4

-1.5
-0.8
-16.6
-6.4
-1.5
-5.3
0.1
4.5
-4.5
1.9

6.3
5.5

Prior
Period

8.6
7.8
8.5
8.8
6.8
12.7
6.8

Year-
Earlier
Period

-85
4.2
-3.6
-3.2
238
-4.0
-3.9

-3.8
-1.8
-17.9
-8.3
-4.0
-4.6
-5.6
1.4
-0.3
-1.7

-2.7
7.5

26.7

Year-
Earlier
Period

5.6
6.1
5.4
5.4
3.9
8.3
4.7

Percent Change at
Annual Rate from

Prior
Period

-2.7
-4.6

29

1.1
0.4

SA: seasonally adjusted
NSA: not seasonally adjusted

SAAR: seasonally adjusted annual rate

NA: not available

Year-
Earlier
Period

0.7
-0.1

2.9
2.8

United States

Current
Period

Aug 2009
131,223

108,736
22,487
6,093
11,771
25,145
7,706
16,600
19,321
13,156
5,416

40.1
18.18

Aug 2009
563,300

Current
Period

Aug 2009
9.7

Current
Period

Q12009
12,037,360
6,486,902

Aug 2009
215.8

Q22009

109.6
110.1

Percent Change at
Annual Rate from

Prior
Period

-2.0

-2.2
-1.0
-12.0
-6.2
-1.3
-4.3
-1.6
3.3
-1.9
-1.1

16.2
4.0

Prior
Period

9.4

Year-
Earlier
Period

4.3

-5.0
-0.3
-15.1
-12.1
-4.6
-5.3
-6.4
2.0
-2.2
-2.1

-2.2
5.0

30.1

Year-
Earlier
Period

6.2

Percent Change at
Annual Rate from

Prior
Period

-2.1
-4.0

2.3

o1
1

Year-
Earlier
Period

0.8
-0.4

-1.5

1.5
1.6
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Summary

Summary of Latest Data in This Issue

Real Estate

Home Price Index (1980:Q1 =100, NSA)
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Sales of Existing Homes (thousands of units, SAAR)

Housing Permits Authorized (housing units, SA)
Single Units

Value of Construction Contracts (index, 1980 = 100; total is NSA)

Residential (SA)
Nonresidential Building (NSA)
Nonbuilding (NSA)

Merchandise Exports
Total Merchandise Exports (millions of dollars, NSA)
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

State Revenues
General Fund Revenues (millions of dollars, NSA)
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Bankruptcies
Number of Business and Consumer Filings
Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Economic Activity
Economic Activity Index (July 1992=100, NSA)

Connecticut
Maine
Massachusetts
New Hampshire
Rhode Island
Vermont

Third Quarter 2009

Current
Period

Q22009
564.31
437.64
487.56
647.08
454.35
504.86
456.77

196.8

Aug 2009
1,515
974

Aug 2009
311.8
170.3
372.2
431.5

Q22009
10,959
3,186
428
5,525
698
374
748

Aug 2009

569.8
NA
1,298.0
93.9
NA
NA

Q22009
12,487
2,689
1,085
5,618
1,353
1,345
397

Aug 2009

154.7
140.5
168.2
193.0
152.9
157.1

New England

Percent Change at
Annual Rate from

Year-
Prior Earlier
Period Period
-10.0 -4.3

-11.3 -5.1
-8.1 -3.4

-9.1 -3.5
-10.7 -5.2

-15.6 -8.1
-6.0 -1.7
* -10.9

* -6.7

* 20.3

* -10.7

* -10.3

* -4.6

* -18.1

* -23.8

* -18.4

* -38.4

* -24.9

* -23.5

* -34.3

* -20.1

* 5.3

* NA

* -1.0

* -43.7

* NA

* NA

* 29.9

* 24.8

* 27.9

* 34.9

* 34.2

* 21.4

* 20.3
-3.8 -4.7
-2.5 -4.8
-4.2 -5.2
-0.6 -3.1
1.6 -3.8
1.5 -4.6

United States

Current
Period

Q22009
359.57

4,757

Aug 2009
48,000
39,000

Aug 2009
300.9
179.8
315.1
478.9

Q22009
251,467

Q22009
381,073

Aug 2009
154.6

Percent Change at
Annual Rate from
Year-

Prior Earlier

Period Period

-9.3 -4.0
* -2.9
* -32.4
* 4.3
* -22.6
* -19.6
* -35.6
* -4.8
* -26.8
* 37.8
-1.5 -3.4

http://www.bos.frb.org/economic/neei/neei.htm



Labor Market Conditions

N on ag r i cu It ura I E m p I Oyme nt (thousands of jobs, seasonally adjusted)

United States New England CT ME MA NH RI VT
Total Nonagricultural Employment

2006 Annual Average 136,098 6,983.8 1,680.6 614.7 3,245.5 642.0 493.3 307.7
2007 Annual Average 137,604 7,043.5 1,698.1 617.8 3,280.5 646.1 492.7 308.4
2008 Annual Average 137,046 7,034.9 1,699.7 615.8 3,285.6 645.8 4381.8 306.2
2007 August 137,552 7,056.6 1,703.3 618.4 3,286.7 647.0 492.4 308.8
2008 August 137,053 7,044.3 1,701.1 616.8 3,291.6 647.2 481.1 306.5
2008 September 136,732 7,034.0 1,698.9 615.7 3,286.6 645.6 480.3 306.9
2008 October 136,352 7,010.4 1,695.1 610.9 3,276.9 644.8 477.4 305.3
2008 November 135,755 6,966.8 1,683.2 607.1 3,256.3 643.1 474.4 302.7
2008 December 135,074 6,916.7 1,673.9 604.8 3,230.2 638.8 471.2 297.8
2009 January 134,333 6,912.1 1,670.8 607.6 3,225.1 641.8 469.6 297.2
2009 February 133,652 6,883.1 1,658.5 605.1 3,215.0 640.6 467.2 296.7
2009 March 133,000 6,845.9 1,652.2 602.1 3,195.1 636.5 465.0 295.0
2009 April 132,481 6,814.8 1,640.3 598.9 3,184.1 631.5 464.6 295.4
2009 May 132,178 6,823.5 1,644.0 598.0 3,189.7 632.8 463.8 295.2
2009 June 131,715 6,810.8 1,636.2 598.2 3,187.1 632.7 463.0 293.6
2009 July 131,439 6,804.5 1,634.0 596.9 3,186.3 628.4 464.3 294.6
2009 August 131,223 6,796.3 1,630.3 594.9 3,185.9 628.8 461.9 294.5

Source: U.S Bureau of Labor Statistics.

Nonagricultural Employment Employment by Industry

Percent Change, August 2008 to August 2009

Index, 1996 = 100 NBER-Dated Recession (Not Seasonally Adjusted)
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Labor Market Conditions

E m p|0yment by I nd u St ry (thousands of jobs, seasonally adjusted)

United States New England CT ME MA NH RI
Total Private Employment (total nonagricultural employment less government employment)
2006 Annual Average 114,123 5,993.7 1,434.7 510.3 2,816.5 549.8 428.3
2007 Annual Average 115,384 6,045.9 1,448.9 513.6 2,847.9 552.7 428.3
2008 Annual Average 114,550 6,028.8 1,447.3 511.7 2,848.4 550.8 418.3
2007 August 115,339 6,057.4 1,453.1 514.7 2,853.7 553.5 427.3
2008 August 114,497 6,037.1 1,449.0 512.5 2,854.5 551.2 417.7
2008 September 114,197 6,026.1 1,446.3 511.3 2,848.7 549.9 417.2
2008 October 113,813 6,003.4 1,442.3 507.0 2,838.4 549.5 414.9
2008 November 113,212 5,960.1 1,431.2 504.1 2,816.9 547.2 411.9
2008 December 112,542 5,908.5 1,422.1 501.3 2,790.4 542.3 408.6
2009 January 111,793 5,905.0 1,419.5 504.1 2,786.5 545.4 407.0
2009 February 111,105 5,880.1 1,407.3 501.9 2,777.6 545.9 404.8
2009 March 110,457 5,843.9 1,401.4 498.6 2,758.1 541.8 402.9
2009 April 109,865 5,813.2 1,391.4 495.5 2,746.1 536.7 402.0
2009 May 109,573 5,824.5 1,394.0 495.2 2,755.4 537.2 401.7
2009 June 109,182 5,814.0 1,386.7 495.3 2,755.5 535.1 401.4
2009 July 108,934 5,814.8 1,386.8 493.6 2,756.8 535.3 403.0
2009 August 108,736 5,807.3 1,384.8 492.0 2,757.1 533.4 400.7
Government Employment
2006 Annual Average 21,974 990.1 245.9 104.4 429.0 92.2 65.0
2007 Annual Average 22,220 997.7 249.2 104.2 432.7 93.3 64.4
2008 Annual Average 22,496 1,006.1 252.4 104.1 4371 95.0 63.4
2007 August 22,213 999.2 250.2 103.7 433.0 93.5 65.1
2008 August 22,556 1,007.2 252.1 104.3 437.1 96.0 63.4
2008 September 22,535 1,007.9 252.6 104.4 437.9 95.7 63.1
2008 October 22,539 1,007.0 252.8 103.9 438.5 95.3 62.5
2008 November 22,543 1,006.7 252.0 103.0 439.4 95.9 62.5
2008 December 22,532 1,008.2 251.8 103.5 439.8 96.5 62.6
2009 January 22,540 1,007.1 251.3 103.5 438.6 96.4 62.6
2009 February 22,547 1,003.0 251.2 103.2 437.4 94.7 62.4
2009 March 22,543 1,002.0 250.8 103.5 437.0 94.7 62.1
2009 April 22,616 1,001.6 248.9 103.4 438.0 94.8 62.6
2009 May 22,605 999.0 250.0 102.8 434.3 95.6 62.1
2009 June 22,533 996.8 249.5 102.9 431.6 97.6 61.6
2009 July 22,505 989.7 247.2 103.3 429.5 93.1 61.3
2009 August 22,487 989.0 245.5 102.9 428.8 95.4 61.2

Third Quarter 2009

The industries for which employment data are reported on pages 5-8 represent the "supersectors" defined by the North American
Industry Classification System (NAICS). For all New England states, the Bureau of Labor Statistics publishes seasonally adjusted
employment data for all supersectors, with the exceptions of Information (seasonally adjusted data available for Connecticut, Mas-
sachusetts, and New Hampshire only) and Natural Resources and Mining (data available for Maine only). Not seasonally adjusted
data for all supersectors can be found on the Indicators web site: http://www.bos.frb.org/economic/neei.

vT

254.0
254.5
252.2
255.1
252.2
252.7
251.3
248.8
243.8
242.5
242.6
2411
241.5
241.0
240.0
239.3
239.3

53.7
53.9
54.1
53.7
54.3
54.2
54.0
53.9
54.0
54.7
54.1
53.9
53.9
54.2
53.6
55.3
55.2

Table continued

5 http://www.bos.frb.org/economic/neei/neei.htm



Labor Market Conditions

Employment by Industry, Continued (thousands of jobs, seasonally adjusted)

United States

Construction Employment

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

7,693
7,632
7,213
7,599
1177
7,131
7,066
6,939
6,841
6,706
6,593
6,470
6,367
6,310
6,231
6,158
6,093

Manufacturing Employment

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

14,159
13,880
13,423
13,826
13,387
13,322
13,203
13,082
12,902
12,640
12,468
12,296
12,146
12,000
11,877
11,834
11,771

New England

309.1
303.6
288.2
303.7
287.2
286.1
284.3
273.7
264.6
260.4
257.2
252.8
247.4
245.8
2411
239.5
235.9

720.4
709.3
691.2
708.5
690.7
688.1
682.9
678.5
674.0
667.6
660.0
651.1
646.1
643.7
639.4
637.1
633.6

CT

67.1
68.6
65.2
69.0
64.7
64.6
64.9
61.0
58.5
56.9
54.9
53.2
51.9
53.0
50.9
50.5
50.4

193.5
190.8
187.4
190.6
187.4
187.1
186.1
185.1
185.0
182.8
180.8
176.8
{54!
174.2
173.3
1721
172.0

Trade, Transportation, and Utilities Employment

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September

2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

26,277
26,627
26,381
26,629
26,354
26,257
26,157
26,005
25,843
25,735
25,605
25,479
25,371
25,308
25,258
25,173
25,145

New England Economic Indicators

1,288.0
1,289.2
1,279.0
1,289.7
1,282.2
1,278.6
1,269.2
1,260.5
1,244.5
1,253.7
1,249.4
1,240.9
1,234.5
1,236.2
1,233.6
1,231.9
1,230.4

311.0
311.7
310.0
312.3
310.9
310.3
308.1
305.3
300.3
301.3
302.3
299.9
297.6
298.8
298.3
297.4
297.0

ME

31.3
30.9
290.3
30.9
29.0
28.8
28.4
28.1
27.8
28.0
21.7
27.0
26.2
26.1
25.8
25.1
258

60.0
59.4
58.9
59.4
58.9
58.8
58.2
57.6
Sl
55.9
55,7
54.9
54.0
53.2
53.3
53.1
52.4

125.7
126.1
124.5
126.4
124.7
124.3
122.8
121.3
119.9
122.4
121.5
120.5
120.4
120.0
119.0
118.5
118.0

MA

1411
137.7
1321
137.9
131.7
130.9
130.5
126.7
122.6
120.6
121.1
118.9
116.6
113.8
111.9
1111
108.9

299N
294.9
286.4
294.5
285.8
284.0
283.2
282.0
281.1
279.1
276.3
274.2
273.0
273.0
271.2
269.2
269.0

570.5
570.9
568.4
570.6
569.8
568.2
564.5
561.4
555.0
556.9
552.8
548.9
546.9
547.3
546.3
546.7
546.4

NH

20.4
27.4
25.7
27.3
25.8
25.7
25.3
241
23.1
23.2
22.9
23.3
21.7
214
21.3
21.3
21.0

78.3
71.6
75.7
71.6
76.0
75.7
74.3
73.1
72.3
"I
71.0
69.9
69.2
69.1
68.3
68.7
67.3

141.6
141.4
140.1
141.4
140.0
139.7
139.4
139.4
139.0
142.5
142.9
141.8
139.4
139.7
139.7
138.7
138.8

RI

22.8
22.2
20.5
21.8
20.5
20.5
20.0
19.6
18.9
18.6
17.9
17.6
17.8
18.1
17.8
18.3
17.4

52.7
50.8
48.0
50.5
47.8
47.5
46.8
46.6
45.8
45.5
44.3
441
43.7
43.4
43.0
43.7
42.7

79.7
79.8
1.3
79.9
71.6
71.2
76.4
75.3
74.4
74.5
74.1
73.9
3.7
73.3
73.6
73.9
73.5

vT

17.4
16.8
15.4
16.8
15.5
15.6
15.2
14.2
13.7
13.1
12.7
12.8
13.2
13.4
13.4
13.2
13.1

36.2
35.9
34.8
35.9
34.8
35.0
34.3
34.1
32.7
32.6
31.9
31.2
31.1
30.8
30.3
30.3
30.2

59.5
59.3
58.8
59.1
59.2
58.9
58.0
57.8
55.9
56.1
55.8
55.9
56.5
57.1
56.7
56.7
56.7

Third Quarter 2009



Labor Market Conditions

Employment by Industry, continued (thousands of jobs, seasonally adjusted)

United States New England CT ME MA NH RI VT
Financial Activities Employment

2006 Annual Average 8,329 489.5 144.3 33.6 223.9 39.3 35.1 13.2
2007 Annual Average 8,302 488.7 144.6 33.2 224.5 38.4 34.9 13.2
2008 Annual Average 8,144 479.9 143.3 32.6 219.7 38.0 33.5 12.9
2007 August 8,293 487.8 144.3 33.2 224.2 38.5 34.5 13.1
2008 August 8,141 481.2 143.7 32.8 220.7 37.8 33.3 12.9
2008 September 8,115 480.1 143.1 32.7 220.3 37.7 33.4 12.9
2008 October 8,088 475.0 142.3 32.1 216.8 37.6 33.4 12.8
2008 November 8,043 470.6 141.6 32.1 213.2 37.6 33.3 12.8
2008 December 8,010 468.0 141.4 32.0 211.4 37.7 32.8 12.7
2009 January 7,954 465.7 140.8 31.6 210.2 37.7 32.7 12.7
2009 February 7,898 465.5 140.2 31.7 210.3 37.8 32.5 13.0
2009 March 7,857 465.1 140.5 31.8 210.1 37.8 32.3 12.6
2009 April 7,811 463.7 140.0 32.0 209.5 37.4 32.2 12.6
2009 May 7,784 463.5 139.9 31.9 209.7 37.0 32.3 12.7
2009 June 7,751 462.3 139.5 32.0 208.6 37.2 32.5 12.5
2009 July 7,734 461.0 139.2 31.8 207.9 36.9 32.6 12.6
2009 August 7,706 458.9 138.2 31.7 206.9 371 32.5 12.5

Professional and Business Services Employment

2006 Annual Average 17,573 868.5 204.3 52.0 471.7 61.8 56.5 22.2
2007 Annual Average 17,948 886.7 206.5 53.9 482.4 65.5 56.0 22.4
2008 Annual Average 17,779 891.5 205.4 55.9 486.3 66.7 54.6 22.6
2007 August 17,935 889.9 206.7 54.3 484.6 65.9 55.8 22.6
2008 August 17,727 891.4 205.0 56.1 486.6 66.3 54.7 22.7
2008 September 17,675 890.3 204.0 56.0 486.3 66.5 54.8 22.7
2008 October 17,612 887.9 203.7 55.4 486.4 65.9 53.9 22.6
2008 November 17,488 880.4 200.8 55.2 480.7 68.0 53.2 22.5
2008 December 17,356 866.0 199.0 55.0 471.7 65.9 52.7 21.7
2009 January 17,205 862.2 198.8 55.6 467.9 66.0 52.5 21.4
2009 February 17,029 850.7 192.8 56.0 463.6 65.0 52.1 21.2
2009 March 16,910 844.0 191.9 55.6 459.4 64.4 51.9 20.8
2009 April 16,783 839.6 191.8 54.7 455.8 64.4 52.1 20.8
2009 May 16,756 842.7 191.2 55.4 458.1 65.0 51.9 21.1
2009 June 16,655 839.5 188.8 55.8 457.3 64.6 52.1 20.9
2009 July 16,622 841.7 189.5 55.4 458.2 65.3 52.5 20.8
2009 August 16,600 841.8 189.0 5513 460.2 64.6 52.2 20.5

Education and Health Services Employment

2006 Annual Average 17,824 1,252.1 279.6 114.1 605.6 100.3 97.1 55.4
2007 Annual Average 18,320 1,287.8 287.8 116.1 624.5 102.9 99.2 57.3
2008 Annual Average 18,855 1,317.9 296.2 117.6 640.0 105.4 ) ) 58.8
2007 August 18,388 1,292.7 289.3 116.4 627.2 102.9 99.3 57.6
2008 August 18,950 1,324.1 298.0 118.1 643.6 105.6 100.0 58.8
2008 September 18,957 1,324.3 297.9 118.1 643.8 105.7 99.9 58.9
2008 October 18,981 1,327.0 296.9 118.1 644.6 107.0 100.4 60.0
2008 November 19,044 1,327.2 298.9 118.0 643.3 107.5 100.1 59.4
2008 December 19,080 1,327.4 299.1 118.3 643.3 107.2 100.5 59.0
2009 January 19,119 1,328.6 299.2 119.2 645.0 106.1 99.9 59.2
2009 February 19,138 1,331.6 299.0 118.9 647.0 106.9 100.4 59.4
2009 March 19,158 1,333.4 301.4 119.0 646.7 106.4 99.9 60.0
2009 April 19,175 1,331.2 299.8 118.7 645.6 107.1 99.8 60.2
2009 May 19,215 1,334.7 300.7 119.1 648.1 106.9 99.7 60.2
2009 June 19,248 1,338.9 300.2 119.3 652.4 106.9 89y 60.2
2009 July 19,269 1,337.2 299.8 119.2 651.7 106.4 99:5 60.6
2009 August 19,321 1,342.1 302.3 119.2 652.8 107.4 99:5 60.9
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Employment by Industry, Continued (thousands of jobs, seasonally adjusted)

United States

New England

Leisure and Hospitality Employment

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

13,109
13,427
13,457
13,418
13,454
13,428
13,395
13,344
13,304
13,268
13,236
13,202
13,168
13,195
13,176
13,177
13,156

Other Services Employment

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

5,438
5,493
5,528
5,497
5,530
5,532
5,535
5,509
5,477
5,461
5,449
5,426
5,420
5,416
5,420
5,421
5,416

United States
3,038
3,032
2,997
3,028
2,990
2,986
2,982
2,965
2,940
2,924
2,918
2,905
2,884
2,858
2,845
2,831
2,821

Source: U.S. Bureau of Labor Statistics.
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636.4
646.9
649.9
648.9
648.8
648.3
649.4
643.8
640.8
645.1
644.9
638.0
634.0
639.5
640.2
649.2
646.7

256.8
259.5
258.2
260.2
258.3
258.1
257.1
255.7
255.1
255.0
254.8
254.3
251.8
254.4
254.4
253.5
253.9

Labor Market Conditions

CT

132.6
135.7
138.1
137.2
137.6
138.3
139.6
138.4
138.5
139.5
137.0
137.4
135.7
137.8
136.2
139.4
137.2

63.7
64.1
63.4
64.1
63.2
63.2
63.5
62.7
63.2
63.2
63.6
63.9
63.3
62.7
63.3
63.0
63.0

ME

59.8
60.3
59.7
60.3
59.8
59.6
59.2
59.0
58.4
58.8
58.2
57.9
57.3
57.4
58.1
58.5
58.5

19.7
1519
1.8
19.9
19.8
1.8
19.7
19.7
19.6
19.6
19.5
19.5
19.6
19.6
19.5
19.5
19.3

Information Employment

CT
37.9
38.4
37.6
38.8
37.7
37.0
36.4
36.6
36.4
36.4
36.1
35.8
35.5
35.0
35.5
35.2
35.0

MA
86.9
88.5
89.1
89.1
89.0
89.1
87.9
87.5
86.8
85.7
85.3
84.5
85.2
85.1
84.9
85.6
86.0

MA

296.6
302.6
305.0
302.9
305.1
304.4
304.1
302.1
299.0
301.6
303.1
297.4
296.8
300.9
303.7
308.2
308.4

118.9
120.4
120.2
121.0
120.8
120.3
119.0
118.6
118.3
118.4
1171
117.0
115.5
118.1
117.9
116.9
117.3

NH
12.5
12.4
12.5
12.7
12.7
12.6
12.6
12.0
11.9
121
12.2
121
121
121
12.2
12.2
12.2

NH

63.9
64.0
63.7
63.9
63.8
63.1
64.0
62.3
62.5
63.4
63.6
63.0
63.0
62.4
62.0
62.3
61.6

21.5
22.0
221
221
221
221
22.3
22.2
21.8
21.9
22.8
22.3
21.6
22.6
21.9
22,5
224

United States

684
724
773
726
787
794
794
793
789
781
771
754
740
731
721
715
707

RI

50.2
51.4
50.9
51.4
50.2
50.4
50.5
50.4
50.5
50.4
50.7
50.7
50.0
50.7
50.1
50.4
50.5

23.0
23.2
22.8
23.1
22.7
22.8
22.8
22.7
22.5
22.4
22.3
221
22.3
22.0
22.2
221
22.4

vT

33.3
32.9
32.5
33.2
32.3
32.5
32.0
31.6
31.9
31.4
32.3
31.6
31.2
30.3
30.1
30.4
30.5

99
10.0
9.8
10.0
9.7
9.8
9.8
9.8
9.7
9.5
9.5
9.5
9.5
9.4
9.6
9.5
9.5

Mining and Logging Employment

ME
2.7
2.7
2.5
2.7
2.4
24
2.4
24
2.4
2.5
2.3
2.2
2.4
2.3
2.2
2.2
2.2
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Labor Market Conditions

Government Employment Manufacturing Employment

Percent Change, August 2008 to August 2009 Percent Change, August 2008 to August 2009
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U nem p|0yment ( seasonally adjusted)

United States

Unemployment Rate (percent)

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September

2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

4.6
4.6
5.8
4.7
6.2
6.2
6.6
6.8
7.2
7.6
8.1
8.5
8.9
9.4
915
9.4
N

Number Unemployed (thousands)

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September

2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

6,992
7,077
8,961
7,123
9,550
9,592
10,221
10,476
11,108
11,616
12,467
13,161
13,724
14,511
14,729
14,462
14,928

Civilian Labor Force (thousands)

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

151,413
153,126
154,329
152,855
154,823
154,621
154,878
154,620
154,447
153,716
154,214
154,048
154,731
155,081
154,926
154,504
154,577

New England Economic Indicators

New England

4.5
4.5
5.4
4.4
5.6
5.8
6.0
6.2
6.4
7.3
7.6
7.8
8.0
8.3
8.5
8.6
8.8

343.5
340.0
414.8
336.6
430.2
443.1
457.7
474.0
490.5
563.6
587.5
598.8
617.8
634.6
649.5
660.1
674.6

7,598.2
7,633.2
7,668.9
7,632.2
7,676.8
7,683.1
7,690.8
7,700.2
7,709.7
7,688.2
7,697.1
7,683.7
7,696.4
7,690.4
7,663.5
7,696.3
7,690.3

Labor Market Conditions

CT

4.4
4.6
1/
4.6
6.1
6.0
6.1
6.3
6.6
7.3
7.4
143
7.8
7.9
IES
7.8
8.1

80.7

84.5
106.9

85.3
114.0
112.7
115.5
119.1
124.8
138.0
139.5
1421
146.7
148.1
147.8
146.7
152.1

1,829.0
1,850.3
1,876.1
1,852.8
1,883.2
1,881.9
1,884.8
1,888.4
1,894.2
1,889.5
1,890.3
1,884.9
1,885.4
1,884.2
1,878.6
1,884.6
1,883.8

10

ME

4.6
4.6
5.4
4.7
5.4
5.6
O
6.2
6.5
1.7
7.8
8.1
7
8.3
8.6
8.5
8.6

32.4
32.6
38.1
33.1
38.4
39.3
40.3
43.6
46.3
55.1
55.5
57.1
55.7
58.4
60.3
59.4
60.2

701.5
702.5
706.8
701.8
7071
707.4
707.3
709.1
710.6
710.6
708.0
705.3
704.1
702.9
701.8
700.5
701.2

MA

4.8
4.5
5.3
4.4
5.4
5.6
5.8
6.1
6.4
7.4
1.7
1.7
8.0
8.3
8.6
8.8
9.1

162.6
153.0
180.2
150.0
184.7
190.7
198.4
208.3
219.7
252.3
265.1
265.0
275.5
283.4
295.7
302.8
313.3

3,408.0
3,415.6
3,424.0
3,414.5
3,426.5
3,426.7
3,427.5
3,429.6
3,432.6
3,426.5
3,427.4
3,421.1
3,435.3
3,431.3
3,420.4
3,440.4
3,444.5

NH

3.5
3.5
3.8
3.4
3.9
3.9
4.0
4.1
4.3
5.2
&1/
6.2
6.3
6.6
6.8
6.8
6.9

25.7
26.0
28.2
25.1
28.5
28.8
29.2
30.2
31.4
38.3
42.3
46.1
47.2
48.7
50.5
50.1
51.1

732.8
738.2
738.9
731.8
738.8
738.5
738.2
738.5
738.9
739.7
742.4
743.8
744.2
742.2
738.5
740.2
731.6

RI

5.0
5.2
7.8
5.3
8.3
8.5
8.8
9.1
9.4
10.3
10.5
10.6
11.2
121
12.4
12.7
12.8

28.8
29.9
44.4
30.2
46.8
48.4
50.0
51.6
53.2
57.8
59.4
59.6
62.9
68.8
70.9
72.8
73.3

571.5
572.5
567.6
570.9
566.6
567.6
566.5
567.0
565.3
562.7
566.0
564.4
563.6
566.4
569.9
573.6
573.7

vT

3.7
4.0
4.8
3.9
4.7
4.8
4.9
5.3
919
6.8
71
7.2
7.3
7.4
7.3
6.8
6.8

13.3
14.0
16.9
13.8
16.6
17.2
17.6
19.0
21.0
24.2
25.3
25.9
26.4
26.7
26.2
24.6
24.3

355.5
354.0
355.4
352.8
355.3
356.4
356.8
356.5
356.7
357.1
358.1
359.1
361.1
361.1
359.5
360.2
358.8
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Labor Market Conditions

Average Weekly Initial Claims for Unemployment Insurance scasonally adjusted)

United States New England CT ME MA NH RI VT
2006 Annual Average 311,825 16,430 4,182 1,341 7,570 957 1,541 838
2007 Annual Average 320,867 16,976 4,270 1,360 7,826 1,011 1,653 855
2008 Annual Average 416,017 20,171 5,212 1,641 9,046 1,323 1,914 1,036
2007 August 319,100 16,522 4,099 1,322 7,651 1,012 1,630 809
2008 August 432,900 22,131 6,421 1,767 9,116 1,390 2,136 1,301
2008 September 464,200 22,131 6,114 1,826 9,543 1,427 2,187 1,034
2008 October 472,100 22,925 6,085 1,990 10,175 1,586 1,979 1,111
2008 November 505,300 24,190 6,413 1,949 10,708 1,752 2,241 1,127
2008 December 534,500 22,695 5,559 2,099 10,693 1,631 1,683 1,032
2009 January 571,400 24,948 6,599 2,158 11,005 1,896 1,802 1,489
2009 February 636,600 28,915 7,282 2,255 12,882 2,356 2,601 1,539
2009 March 665,600 33,248 8,070 2,713 14,184 2,561 4,171 1,549
2009 April 620,700 26,737 6,733 2,425 11,951 1,969 2,441 1,219
2009 May 630,700 28,993 7,718 2,520 12,310 2,430 2,480 1,536
2009 June 617,800 25,339 7,069 2,456 10,457 1,996 1,959 1,402
2009 July 549,100 26,183 6,960 2,246 10,953 2,135 2,495 1,396
2009 August 563,300 28,035 7,468 2,315 11,760 2,453 2,441 1,598

Source: U.S. Department of Labor, Federal Reserve Board of Governors, and Federal Reserve Bank of Boston.
Note: Data for 2008 have been corrected for Maine and New England.

Unemployment Rate Unemployment Rate

Percent NBER-Dated Recession Percent I August 2008 Il August 2009

10 — 147

United States

New England
P I ] ] ] ] I ] ] ] ] ] | ] o
JAN  JAN  JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN United New cT ME MA NH RI vT
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 States England
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Labor Market Conditions

New England City and Town Areas: Nonagricultural Employment

(thousands of jobs, seasonally adjusted)

2006 Annual Avg.
2007 Annual Avg.
2008 Annual Avg.

2007 August
2008 August
2008 September
2008 October
2008 November
2008 December
2009 January
2009 February
2009 March
2009 April

2009 May

2009 June

2009 July

2009 August

2006 Annual Avg.
2007 Annual Avg.

2008 Annual Avg
2007 August
2008 August
2008 September
2008 October
2008 November
2008 December
2009 January
2009 February
2009 March
2009 April

2009 May

2009 June

2009 July

2009 August

2006 Annual Avg.
2007 Annual Avg.
2008 Annual Avg.

2007 August
2008 August
2008 September
2008 October
2008 November
2008 December
2009 January
2009 February
2009 March
2009 April

2009 May

2009 June

2009 July

2009 August

Bridgeport-
Stamford-
Norwalk

416.3
419.8
417.5
421.4
416.9
416.8
415.8
414.2
412.0
410.8
407.7
406.9
404.7
405.4
404.2
403.6
403.0

Barnstable

Town
101.0
100.8
100.4
100.9
100.9
100.4

99.0
99.6
98.4
98.3
98.5
97.9
97.1
96.8
95.8
96.3
96.2

Vermont

Burlington-

South
Burlington

113.6
114.3
113.5
114.4
113.8
114.2
113.3
111.3
110.9
110.5
109.6
109.0
109.2
109.5
108.5
108.6
108.6

Source: U.S. Bureau of Labor Statistics.

New England Economic Indicators

Danbury
69.2
70.0
69.6
70.2
69.6
69.6
69.1
68.7
68.2
67.9
67.2
67.1
66.6
67.4
67.2
67.5
67.6

Boston-
Cambridge-

Quincy
2,451.4
2,484.7
2,494.3
2,489.8
2,498.1
2,495.8
2,491.4
2,478.3
2,456.9
2,452.9
2,444.5
2,437.6
2,428.2
2,430.8
2,431.8
2,432.5
2,433.7

Boston-

Cambridge-

Quincy
1,673.8
1,703.6
1,715.9
1,707.3
1,720.7
1,718.9
1,717.0
1,703.6
1,691.2
1,688.4
1,681.9
1,677.0
1,674.5
1,674.0
1,674.7
1,671.2
1,672.2

Connecticut

Hartford-
West Hartford-
East Hartford

New Haven

550.3 276.2
556.2 271.7
558.5 277.2
557.7 278.4
558.8 276.9
559.7 277.0
559.7 275.5
555.0 274.5
550.1 274.9
547.4 277.9
550.3 275.3
547.2 276.2
544.4 273.3
544 1 272.0
540.8 271.4
539.1 271.8
540.0 271.2
Massachusetts
New
Bedford Springfield
66.8 297.7
66.7 298.0
65.8 297.1
66.7 297.8
65.8 297.4
65.5 297.2
65.9 296.1
65.4 294.8
65.5 292.7
65.1 290.5
64.9 290.7
64.4 290.2
63.8 287.7
63.8 287.8
63.2 286.6
63.3 286.1
63.5 285.5

Norwich-
New London

135.8
136.3
136.5
136.7
136.8
136.4
135.7
135.2
134.5
133.2
133.0
133.0
1321
132.0
131.0
130.8
130.8

Worcester
247.4
248.5
247.2
248.5
246.8
246.7
246.4
246.0
244.7
244.0
244.6
244.2
243.4
242.9
242.6
243.0
242.7

Waterbury
68.6
68.2
66.8
67.9
66.9
66.5
66.4
66.2
65.9
65.9
65.6
65.5
65.2
64.8
64.1
65.1
65.0

Bangor
65.9
66.1
66.1
66.4
66.0
65.9
65.4
65.2
65.5
66.1
65.2
65.5
65.0
64.9
65.1
65.2
64.3

Maine

Portland-
S. Portland-
Biddeford

193.9
195.6
194.8
195.7
194.9
194.4
193.4
192.7
191.8
192.9
191.9
191.3
190.1
191.2
189.7
188.9
189.3

New Hampshire

Manchester

99.5
100.6
101.2
100.7
101.3
101.4
101.3
101.2
100.9
100.9
100.7
100.3
100.1
100.6
101.0
100.0
100.1

Divisions of Boston-Cambridge-Quincy NECTA

Brockton-
Bridgewater-
Easton

89.7
89.9
88.6
90.5
88.3
88.3
88.2
87.9
86.8
86.3
86.4
85.9
84.9
85.1
84.9
85.4
85.3

Framingham

12

155.1
157.9
159.7
158.4
159.8
159.8
158.9
159.2
158.1
159.4
158.9
158.4
[5IE5)
157.4
157.3
156.4
156.5

Haverhill-
N. Andover-
Amesbury

78.1
78.3
1.7
78.4
71.5
77.3
77.3
771
76.7
76.9
76.4
75.9
3
75.3
3
74.3
74.4

Lowell-
Billerica-
Chelmsford

118.6
119.4
118.7
119.8
118.7
118.1
118.4
118.0
118.0
116.2
116.5
115.9
115.0
115.7
115.0
115.4
115.2

Rochester-
Portsmouth Dover
55.3 55.7
55.6 56.6
55.2 58.4
B 56.8
55.4 59.1
54.6 58.2
55.1 57.7
55.3 57.8
55.0 OlAD
55.0 58.7
54.8 57.4
55.0 57.1
54.7 57.2
54.7 57.1
54.4 58.4
53.7 57.9
53.5 57.4
Peabody Nashua
101.9 132.6
101.1 132.8
100.9 132.4
101.1 132.8
101.5 134.0
101.1 130.9
100.3 131.3
99.6 131.7
99.0 131.6
99.1 131.9
98.8 131.1
98.4 130.1
97.9 129.1
97.5 129.6
97.3 129.6
97.0 130.6
97.3 130.1
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Labor Market Conditions

New England City and Town Areas: Unemployment Rate

(percent, seasonally adjusted)

Connecticut Maine
Bridgeport- Hartford- Portland-
Stamford- West Hartford- Norwich- Lewiston- S. Portland-
Norwalk Danbury East Hartford New Haven New London Waterbury Bangor Auburn Biddeford
2006 Annual Avg. 4.0 3.4 4.5 4.6 4.2 5.6 4.6 4.7 3.5
2007 Annual Avg. 4.1 3.6 4.8 4.8 4.3 6.0 4.8 4.7 3.6
2008 Annual Avg. 5.3 4.6 5.8 5.9 5.7 1.7 5.2 5.6 4.2
2007 August 4.1 3.5 4.7 4.8 4.3 6.0 4.7 4.6 3.6
2008 August 5.6 4.8 6.2 6.2 6.1 8.2 515) 5.8 4.2
2008 September 5.6 4.8 6.1 6.1 6.1 7.8 5i5) 5.8 4.3
2008 October 5.9 5.1 6.4 6.6 6.4 8.4 5.7 6.2 4.4
2008 November 6.1 5.2 6.6 6.6 6.7 8.6 6.0 6.7 4.9
2008 December 6.8 5.9 7.3 7.3 7.4 9.4 6.6 7.6 5.7
2009 January 6.8 6.1 7.3 7.2 7.4 9.5 6.9 8.1 6.2
2009 February 6.8 6.1 7.2 7.3 7.4 9.5 6.9 8.0 6.1
2009 March 7.3 6.8 1.7 7.7 7.6 10.2 7.3 8.5 6.6
2009 April 7.9 7.5 8.1 8.0 8.2 10.8 7.3 8.5 6.3
2009 May 7.5 7.0 8.0 7.9 7.8 10.8 7.9 9.1 6.8
2009 June 7.3 6.7 7.9 7.7 7.5 10.6 8.0 9.3 6.8
2009 July 7.0 6.3 7.5 7.3 7.2 9.9 7.6 9.0 6.6
2009 August 7.4 6.8 8.0 7.7 1.7 10.8 7.9 9.4 7.3
Massachusetts New Hampshire
Boston- Leominster-
Barnstable Cambridge- Fitchburg- New Rochester-
Town Quincy Gardner Bedford Pittsfield Springfield Worcester Manchester Portsmouth Dover
2006 Annual Avg. 4.8 4.5 6.1 6.6 4.3 5.3 5.0 3.6 3.3 3.3
2007 Annual Avg. 4.6 4.1 5.7 6.4 4.3 5.1 4.8 3.5 3.3 3.4
2008 Annual Avg. 5.7 4.8 6.8 7.8 5.1 5.9 5.7 3.8 3.6 3.9
2007 August 4.5 4.0 5.6 6.3 4.2 5.0 4.8 3.4 3.1 3.3
2008 August 5.9 5.0 6.9 8.1 5.2 6.1 5.9 4.0 3.8 3.9
2008 September 6.0 5.1 71 8.4 5.4 6.1 6.0 4.1 3.7 4.0
2008 October 6.8 5.5 7.8 9.3 5.8 6.7 6.5 4.2 3.9 4.3
2008 November 7.0 5.7 8.1 9.3 6.1 7.0 6.7 4.2 4.0 4.3
2008 December 7.6 6.3 8.9 9.8 6.8 7.6 7.3 4.4 4.4 5.0
2009 January 1.7 6.6 9.1 9.9 6.8 1.7 7.4 5.0 5.1 5.9
2009 February 7.9 6.9 9.6 10.2 71 8.0 7.8 5.4 5.1 5.9
2009 March 8.1 7.2 9.9 10.6 7.5 8.2 8.2 6.1 5.7 6.6
2009 April 8.5 7.6 10.6 11.4 8.0 8.6 8.7 6.2 5.9 6.9
2009 May 8.4 7.6 111 12.0 8.1 8.8 8.8 6.6 6.0 7.0
2009 June 8.6 7.9 11.2 12.3 8.3 8.9 9.0 6.9 6.2 7.2
2009 July 8.9 8.0 10.8 12.4 8.6 8.8 9.1 6.7 5.8 6.6
2009 August 9.6 8.5 1.7 13.6 9.1 9.5 9.6 7.0 5.9 71
Rhode Island Vermont Divisions of Boston-Cambridge-Quincy NECTA
Providence- Burlington- Boston- Brockton- Haverhill- Lawrence- Lowell- Taunton-
Fall River- South Cambridge- Bridgewater- Framing- N.Andover- Methuen- Billerica- Norton-
Warwick  Burlington Quincy Easton ham Amesbury Salem Chelmsford Peabody Raynham Nashua
2006 Annual Avg. 5.4 3.4 4.3 5.3 3.9 4.5 7.2 4.9 4.9 5.0 3.7
2007 Annual Avg. 5.3 3.3 3.9 5.0 3.5 4.3 6.7 4.6 4.5 4.7 3.6
2008 Annual Avg. 7.8 4.2 4.6 6.0 4.2 5.1 8.0 5.4 5.3 5.8 3.8
2007 August 5.3 3.3 3.8 4.9 3.4 4.2 6.7 4.4 4.3 4.6 3.5
2008 August 8.3 4.2 4.3 6.1 4.4 5.5 9.0 5.7 5.4 6.1 4.0
2008 September 8.7 4.3 4.9 6.2 4.4 5.5 8.8 5.8 515 6.1 4.0
2008 October 9.7 4.6 5.2 6.8 4.8 5.8 9.4 6.2 6.2 6.9 4.2
2008 November 9.5 4.9 515, 7.2 4.9 6.0 9.2 6.5 6.4 71 4.3
2008 December 10.0 5.6 6.0 7.9 5.4 6.6 9.6 71 7.0 1.7 4.5
2009 January 9.5 5.6 6.3 8.2 5.6 7.0 10.4 7.4 7.3 7.9 5.1
2009 February 10.2 5.8 6.6 8.5 5.9 7.3 11.2 8.0 7.7 8.3 5.6
2009 March 10.5 6.4 6.9 8.8 6.2 1.7 11.6 8.4 8.0 8.4 6.2
2009 April 11.4 6.1 7.2 9.3 6.7 8.3 12.4 8.9 8.6 9.0 6.6
2009 May 12.8 7.0 71 9.3 6.7 8.2 12.9 9.0 8.4 9.1 6.9
2009 June 12.4 6.1 7.3 9.5 6.8 8.4 13.1 9.2 8.6 9.4 71
2009 July 12.0 6.0 7.5 9.4 71 8.6 13.3 9.2 8.7 9.2 7.0
2009 August 12.4 6.2 8.0 10.2 7.5 9.1 14.4 10.0 9.3 10.0 7.3

Source: U.S. Bureau of Labor Statistics and Federal Reserve Bank of Boston.
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Labor Market Conditions

Ave rage Wee kly H ours (manufacturing production workers, not seasonally adjusted)

United States New England CT ME MA NH RI
2006 Annual Average 41.1 41.0 42.2 41.4 40.7 41.2 38.9
2007 Annual Average 41.2 41.0 42.3 41.9 40.7 40.3 39.2
2008 Annual Average 40.8 40.8 42.4 41.4 40.6 38.8 38.3
2007 August 41.5 41.0 421 41.8 40.9 40.1 39.5
2008 August 41.0 40.7 42.4 40.8 40.7 38.9 38.2
2008 September 40.9 40.9 42.7 41.5 40.8 38.2 38.8
2008 October 40.7 40.7 42.3 41.6 40.8 37.9 38.3
2008 November 40.5 40.7 41.9 41.6 411 38.0 38.2
2008 December 40.3 40.5 41.7 40.2 41.0 37.4 37.8
2009 January 39.5 40.6 41.9 39.7 41.4 37.5 37.4
2009 February 39.2 40.2 414 39.6 40.9 38.1 37.0
2009 March 39.2 40.3 41.2 39.1 41.2 38.4 37.4
2009 April 38.9 39.3 39.4 38.7 40.2 37.8 37.7
2009 May 39.3 39.6 40.3 39.3 40.1 38.8 371
2009 June 39.7 39.6 40.5 39.6 39.9 38.1 37.9
2009 July 39.6 39.4 40.6 39.8 39.3 39.1 36.2
2009 August 40.1 39.6 40.5 39.9 39.6 39.3 37.5

Source: U.S. Bureau of Labor Statistics and Federal Reserve Bank of Boston.

Ave I’age H ou I‘|y Earn i ngS (manufacturing production workers, dollars, not seasonally adjusted)

United States New England CT ME MA NH RI
2006 Annual Average 16.81 18.03 19.78 18.56 18.26 16.57 13.42
2007 Annual Average 17.26 18.85 20.63 19.19 19.26 17.10 13.78
2008 Annual Average 17.75 19.61 21.43 19.72 20.33 17.30 13.94
2007 August 17.32 18.90 20.75 19.30 19.21 17.20 13.94
2008 August 17.75 19.64 21.58 19.92 20.31 17.11 13.91
2008 September 17.84 19.73 21.70 20.12 20.40 1717 13.96
2008 October 17.86 19.81 21.81 20.10 20.53 17.14 13.91
2008 November 17.94 19.90 21.79 19.84 20.74 17.33 14.01
2008 December 18.06 19.92 21.96 19.72 20.66 17.32 14.06
2009 January 18.03 20.00 22.14 19.70 20.75 17.24 13.99
2009 February 18.07 19.98 22.12 19.74 20.74 17.05 14.09
2009 March 18.09 20.12 22.69 19.76 20.74 17.10 13.80
2009 April 18.13 20.25 23.01 19.75 20.80 17.28 13.78
2009 May 18.09 20.23 23.00 20.34 20.58 17.42 13.97
2009 June 18.12 20.23 23.15 20.28 20.50 17.33 14.06
2009 July 18.18 20.32 23.34 20.23 20.51 17.35 14.48
2009 August 18.22 20.39 23.66 20.17 20.59 17.30 13.95

Source: U.S. Bureau of Labor Statistics and Federal Reserve Bank of Boston.

VT
39.6
39.4
39.4
39.0
39.2
39.4
39.6
39.5
39.6
39.5
38.3
38.1
38.1
38.0
38.2
38.1
38.1

vT
15.79
16.50
16.51
16.59
16.64
16.60
16.56
16.52
16.48
16.44
16.33
16.33
16.37
16.42
16.36
16.37
16.43

Average Weekly Hours Average Hourly Earnings

Percent Change, August 2008 to August 2009 Percent Change, August 2008 to August 2009
United States United States
New England New England
Connecticut Connecticut
Maine Maine

Massachusetts Massachusetts

New Hampshire New Hampshire

Rhode Island Rhode Island

Vermont Vermont
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TO't al Pe rsonal I ncome (by place of residence, millions of dollars, seasonally adjusted annual rate)

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 Quarter |

2008 Quarter |

2008 Quarter Il

2008 Quarter Ill

2008 Quarter IV

2009 Quarter |

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 Quarter |

2008 Quarter |

2008 Quarter Il

2008 Quarter Il

2008 Quarter IV

2009 Quarter |

* Wage and salary disbursements are a component of total personal income.

Source: U.S. Bureau of Economic Analysis.

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 Quarter Il

2008 Quarter Il

2008 Quarter Ill

2008 Quarter IV

2009 Quarter |

Income and Employer Costs

United States New England CT ME MA NH RI VT
10,978,053 634,406 179,974 42,404 298,364 51,965 39,891 21,810
11,634,322 673,338 191,877 44,711 316,896 54,641 41,946 23,267
12,080,429 697,579 196,694 46,610 330,266 56,421 43,320 24,268
11,447,305 663,282 189,067 44,148 311,624 53,751 41,815 22,877
11,939,004 690,869 195,189 45,942 326,706 56,029 43,032 23,970
12,130,924 698,301 196,795 46,699 330,685 56,555 43,339 24,228
12,150,853 700,909 198,377 46,889 331,453 56,575 43,226 24,389
12,100,935 700,236 196,415 46,908 332,221 56,525 43,683 24,484
12,037,360 695,517 194,063 46,987 330,383 56,245 43,405 24,435

Wag ea nd sa I a ry D i S bu rseme ntS* (by place ofwork, millions of dollars, seasonally adjusted annual rate)

United States New England CT ME MA NH RI VT
6,020,799 350,680 95,301 21,410 174,488 27,685 20,462 11,334
6,355,759 371,255 101,512 22,362 185,822 28,743 21,049 11,767
6,541,318 383,247 103,234 23,189 193,420 29,612 21,507 12,285
6,287,300 367,754 100,892 22,137 183,509 28,281 21,342 11,592
6,511,579 381,110 102,345 23,038 192,338 29,590 21,601 12,197
6,524,616 382,953 103,148 23,090 193,620 29,562 21,347 12,186
6,574,917 383,755 103,997 23,301 193,259 29,622 21,253 12,322
6,554,161 385,168 103,446 23,326 194,461 29,673 21,826 12,436
6,486,902 380,694 102,006 23,225 192,276 29,449 21,421 12,318

E m p I Oym e nt C OSt I n d ex (index, Q4:2005=100, private industry, not seasonally adjusted)
Total Compensation Wages & Salaries
United States New England United States New England
102.1 101.8 102.0 101.9
105.2 105.0 105.5 105.1
108.2 107.8 108.6 108.3
104.9 104.8 105.1 104.8
108.0 107.1 108.4 107.6
108.7 107.8 109.1 108.3
108.9 109.5 109.4 110.3
109.3 109.9 109.8 110.5
109.6 110.2 110.1 110.6

2009 Quarter Il

Source: U.S. Bureau of Labor Statistics.

Wage and Salary Disbursements

Percent Change From Year Earlier
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Consumer Prices

Consu mer P rice I ndeX (index, 1982-1984 = 100, except the Recreation and Education & Communication categories,

where December 1997 = 100, not seasonally adjusted)

Fuel &
United States All Items Food Shelter Utilities
2006 Annual Average 201.6 195.2 232.1 194.7
2007 Annual Average 207.3 202.9 240.6 200.6
2008 Annual Average 215.3 2141 246.7 220.0
2007 August 207.9 203.9 242.2 204.3
2008 August 219.1 216.4 248.0 235.7
2008 September 218.8 217.7 247.7 228.5
2008 October 216.6 218.7 247.8 221.2
2008 November 212.4 218.7 247.5 216.3
2008 December 210.2 218.8 2471 215.2
2009 January 211.1 219.7 248.3 215.2
2009 February 212.2 219.2 248.9 213.5
2009 March 212.7 218.6 249.6 210.5
2009 April 213.2 218.2 249.9 207.2
2009 May 213.9 217.8 249.8 206.4
2009 June 215.7 217.7 250.2 212.7
2009 July 215.4 217.3 250.3 213.0
2009 August 215.8 217.4 250.2 212.7
Boston*

2006 Annual Average 222.9 206.4 267.0 227.1
2007 Annual Average 227.1 213.6 272.2 227.0
2008 Annual Average 235.4 223.8 273.5 264.3
2007 July 226.9 214.5 273.9 217.3
2008 July 241.3 224.9 280.0 297.3
2008 September 238.5 228.9 274.1 258.2
2008 November 232.4 230.8 269.1 255.6
2009 January 230.8 230.7 270.8 248.1
2009 March 232.2 229.4 273.1 239.9
2009 May 231.9 228.9 275.4 202.4
2009 July 233.0 227.8 277.1 197.2

* The Boston CPI is published every other month and covers parts of Connecticut, Maine, Massachusetts, and New Hampshire.

Source: U.S. Bureau of Labor Statistics.

Consumer Price Index

Transportation
180.9
184.7
195.5
184.5
206.7
203.9
192.7
173.6
164.6
166.7
169.5
169.6
172.0
176.0
183.7
182.8
184.4

174.6
175.3
185.0
177.2
198.5
190.5
166.2
159.8
160.3
164.3
171.2

Medical
Care

336.2
351.1
364.1
353.0
364.5
365.0
365.7
366.6
367.1
369.8
372.4
373.2
374.2
375.0
375.1
375.7
376.5

456.4
480.9
499.7
481.6
499.0
501.9
508.6
516.9
521.0
524.6
527.2

All Items,

Education &  Less Food

Recreation Communication & Energy
110.9 116.8 205.9
111.4 119.6 210.7
113.3 123.6 215.6
1111 120.3 211.1
113.8 124.7 216.5
114.0 125.5 216.9
114.2 125.7 217.0
1141 125.8 216.7
113.7 125.9 216.1
113.8 126.2 216.7
114.5 126.2 217.7
114.6 126.2 218.6
114.3 126.3 219.1
114.3 126.5 219.1
114.6 126.5 219.3
114.6 126.9 219.4
114.8 128.1 219.6
114.2 119.7 232.4
116.3 121.5 235.9
118.6 131.8 239.9
116.7 119.7 235.5
118.3 131.5 241.8
119.2 133.7 242.1
120.2 134.9 240.1
120.7 135.1 240.5
120.6 135.3 242.4
121.4 137.1 243.3
122.4 137.1 244.0

Consumer Price Index

Percent Change From Year Earlier

7 =

All Items

NBER-Dated Recession

/

United States

JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN JAN
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

New England Economic Indicators

Percent Change, July 2008 to July 2009
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Food

Shelter

Fuel & Utilities

Transportation

Medical Care
Recreation

Il Boston
Education & M United States
Communication

All ltems, Less
Food & Energy
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Real Estate

H ome Prlce I ndex (single-family homes, index, 1980:Q1 = 100 and 1995:Q1 = 100 for metro areas only, not seasonally adjusted)

United States New England CT ME MA NH RI VT
2006 Annual Average 374.48 611.88 466.39 491.96 714.54 495.17 591.96 446.92
2007 Annual Average 382.05 606.20 470.98 502.58 695.97 490.96 580.19 461.17
2008 Annual Average 372.01 586.70 457.46 501.34 669.84 474.54 542.69 464.79
2007 Quarter Il 383.23 607.75 471.13 500.02 698.55 493.82 582.91 459.73
2008 Quarter Il 374.53 589.51 461.34 504.90 670.63 479.07 549.30 464.53
2008 Quarter Il 365.98 576.05 449.25 495.02 657.59 463.62 527.44 462.66
2008 Quarter 1V 366.31 577.87 448.52 493.86 661.60 465.87 524.06 463.66
2009 Quarter | 368.43 579.32 450.95 498.00 662.61 467.37 526.80 463.88
2009 Quarter Il 359.57 564.31 437.64 487.56 647.08 454.35 504.86 456.77
Connecticut Maine
Bridgeport- Hartford- Portland-
Stamford- West Hartford- New Haven- Norwich- Lewiston- South Portland-
Norwalk East Hartford Milford New London Bangor Auburn Biddeford
2006 Annual Average 239.81 194.32 218.14 223.75 185.82 201.82 236.53
2007 Annual Average 238.78 197.88 220.46 224,75 191.69 205.84 239.94
2008 Annual Average 229.54 194.91 211.56 220.12 193.43 204.35 237.32
2007 Quarter Il 239.11 197.51 221.47 224.06 189.95 205.53 238.28
2008 Quarter Il 231.27 196.23 213.71 222.70 195.15 206.94 238.05
2008 Quarter Il 225.80 191.86 206.65 216.19 192.00 203.47 234.16
2008 Quarter 1V 224.00 192.31 207.04 215.63 189.38 199.57 234.08
2009 Quarter | 224.51 193.17 208.95 214.69 193.23 202.12 236.17
2009 Quarter Il 216.59 189.29 201.90 208.16 188.75 194.08 230.18
Massachusetts New Hampshire Rhode Island Vermont
Providence-
Barnstable Manchester- New Bedford- Burlington-
Town Pittsfield Springfield Worcester Nashua Fall River South Burlington
2006 Annual Average 307.66 213.05 206.03 242,93 251.50 257.21 210.54
2007 Annual Average 298.01 217.61 209.39 234.84 246.99 251.16 215.69
2008 Annual Average 285.00 216.79 204.09 222.21 236.78 235.28 216.27
2007 Quarter Il 299.45 219.03 209.39 236.77 248.80 252.55 214.82
2008 Quarter Il 284.52 217.35 205.29 224.18 238.53 237.86 217.07
2008 Quarter Ill 279.38 209.17 200.79 216.25 229.75 228.86 214.88
2008 Quarter IV 281.63 220.40 200.93 217.44 233.14 227.97 214.81
2009 Quarter | 281.49 217.14 203.71 218.13 232.53 229.48 215.63
2009 Quarter Il 276.44 214.91 198.27 210.67 226.88 219.74 211.93

Divisions of Boston-Cambridge-Quincy Metro Area

Cambridge-Newton- Rockingham County-
Boston-Quincy Framingham Peabody Strafford County
2006 Annual Average 268.79 242.39 253.82 254.06
2007 Annual Average 260.01 237.04 245.79 250.71
2008 Annual Average 250.80 230.75 236.00 241.09
2007 Quarter Il 260.71 237.51 246.22 251.98
2008 Quarter Il 250.34 230.58 236.91 243.99
2008 Quarter I 246.42 227.79 231.33 235.35
2008 Quarter IV 248.20 228.95 232.25 235.59
2009 Quarter | 248.22 229.12 232.50 235.83
2009 Quarter Il 242.38 225.05 227.64 230.14

Source: Federal Housing Finance Agency.
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Real Estate

TOtal H ous i I‘lg Per m i‘tS Aut hOI‘ i Zed (states, New England, and United States are seasonally adjusted; metropolitan areas

are not seasonally adjusted)

United States New England CT
2006 Annual Average 154,000 4,016 784
2007 Annual Average 116,000 3,040 622
2008 Annual Average 75,000 2,003 448
2007 August 110,000 2,945 667
2008 August 71,000 1,624 329
2008 September 67,000 1,912 410
2008 October 61,000 1,538 422
2008 November 53,000 1,541 540
2008 December 47,000 1,408 194
2009 January 44,000 980 137
2009 February 46,000 2,411 347
2009 March 43,000 1,040 217
2009 April 42,000 1,229 349
2009 May 43,000 1,366 196
2009 June 48,000 1,277 353
2009 July 47,000 1,500 414
2009 August 48,000 1,515 233
Connecticut
Bridgeport- Hartford-
Stamford- West Hartford- New Haven-
Norwalk East Hartford Milford
2006 Annual Average 149 249 128
2007 Annual Average 154 210 83
2008 Annual Average 142 144 65
2007 August 115 237 89
2008 August il 109 44
2008 September 132 120 74
2008 October 198 122 75
2008 November 415 74 22
2008 December 33 59 28
2009 January 19 27 25
2009 February 106 48 20
2009 March 43 42 27
2009 April 214 59 30
2009 May 34 93 22
2009 June 124 104 47
2009 July 275 80 31
2009 August 40 96 28
Massachusetts
Boston-
Barnstable Cambridge-
Town Quincy Pittsfield Springfield
2006 Annual Average 78 1,216 3 Al
2007 Annual Average 62 861 4 60
2008 Annual Average 39 648 1 42
2007 August 53 754 2 61
2008 August 34 435 4 44
2008 September 28 604 2 29
2008 October 32 384 1 33
2008 November 21 273 1 26
2008 December 26 449 116 14
2009 January 25 237 1 8
2009 February 15 893 1 20
2009 March 22 355 1 20
2009 April 19 314 1 33
2009 May 18 472 0 35
2009 June 28 396 7 41
2009 July 27 365 2 29
2009 August 30 526 0 35
Source: U.S. Census Bureau and Federal Reserve Bank of Boston.
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ME
606
483
294
496
241
301
246
256
207
188
228
173
190
230
191
311
177

MA
1,709
1,249
778
1,116
657
694
502
467
472
441
1,631
391
384
501
411
473
705
Norwich-
New London
73
56
27
122
23
25
20
13
20
9
16
87
13
15
95
33
19
Worcester
169
103
52
101
58
65
48
38
56
26
54
33
41
56
55
51
78

NH
489
364
270
359
205
286
196
174
275

85
134
120
158
233
148
165
224

Bangor

28
21
21
38
14
14
12
10
10

5

3
12

7
13
17
21
19

New

Hampshire

Manchester-

Nashua

1

02
76
48
67
42
76
88
22
18
19
11
27
38
33
44
18
65

RI
189
158

97
153
70
88
93
54
93
38
38
91
67
124
58
74
7

Maine

Lewiston-
Auburn

25
16
11
18

6

6
16

Rhode
Island

Providence-
New Bedford-
Fall River

282
230
133
222
98
137
129
90
135
50
56
122
85
159
97
102
102

VT
239
163
17
153
122
132
7
50
166
91
34
48
81
81
115
63
106

Portland-
South Portland-
Biddeford

215
196
100
237
96
99
7
69
70
43
76
59
67
90
95
112
79

Vermont

Burlington-
South Burlington

58
46
37
51
40
57
11
11
40

7

9
16
23
23
83
32
18
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Real Estate

SingIE'U nit HOUSiI‘Ig Permits Authorized (states, New England, and United States are seasonally adjusted;

metropolitan areas are not seasonally adjusted)

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September
2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September

2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

2006 Annual Average
2007 Annual Average
2008 Annual Average
2007 August

2008 August

2008 September

2008 October

2008 November

2008 December

2009 January

2009 February

2009 March

2009 April

2009 May

2009 June

2009 July

2009 August

United States New England CT
115,000 2,868 590
81,000 2,166 444
47,000 1,297 265
76,000 2,121 428
46,000 1,259 245
44,000 1,344 265
39,000 1,057 216
35,000 959 161
31,000 964 184
29,000 792 123
32,000 787 127
30,000 750 106
32,000 870 154
34,000 981 184
36,000 1,036 206
39,000 1,123 172
39,000 974 167
Connecticut
Bridgeport- Hartford-
Stamford- West Hartford- New Haven-
Norwalk East Hartford Milford

102 176 86

95 136 53

49 79 39

91 166 54

52 84 34

49 85 52

48 83 37

27 54 14

19 45 21

19 24 17

9 30 10

26 37 14

48 49 25

26 75 20

39 84 30

37 Al 26

30 66 23

Massachusetts
Boston-
Barnstable Cambridge-

Town Quincy Pittsfield Springfield
65 530 3 54
53 428 2 49
31 275 1 26
43 484 2 55
34 312 4 34
28 330 2 27
30 270 1 29
21 207 1 18
26 182 0 14
25 156 1 8
15 114 1 14
17 221 1 13
19 212 1 29
18 233 0 28
23 314 2 32
27 287 2 27
25 269 0 29

Source: U.S. Census Bureau and Federal Reserve Bank of Boston.
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ME
551
424
244
433
224
263
217
228
161
172
153
167
177
228
193
275
173

Norwich-

MA
972
729
430
712
451
464
313
348
314
307
339
290
312
318
390
409
348

New London

58
43
24
62
23
23
16
13
20

Worcester
130
95
48
83
58
65
44
34
47
14
16
31
41
53
49
47
53

NH
423
314
191
313
184
180
156
119

94

82
112

96
123
123
126
149
127

Bangor

22
17
11
38
14
14

8
10

6

5

3
12

7
13
15
19
16

New

Hampshire

Manchester-
Nash

ua
79
53
29
54
33
34
45
17
1
19
g
22
25
24
36
18
26

RI

136
120

74

111

Maine

Lewiston-

63
66
7
59
98
31
23
45
34
65
58
59
63

Auburn

23
15
10
18

6

6
10

Rhode
Island

Providence-
New Bedford-

Fall River

209
175
106
184
93
107
98
80
129
40
44
66
55
98
93
96
95

VT
197
135
94
126
94
106
78
45
113
78
33
45
70
64
64
59
97

Portland-
South Portland-
Biddeford

183
156
83
165
78
92
65
51
50
35
41
57
64
90
89
105
7

Vermont

Burlington-
South Burlington

38
31
19
36
17
20
1
11

9

7

9
13
16
21
26
26
16
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Real Estate

EX|St | ng H ome sales (single-family, condominium, and cooperative, thousands of units, seasonally adjusted annual rate )

United States New England CT ME MA NH RI VT
2006 Annual Average 6,510 NA 1.4 31.5 129.4 NA 18.5 14.7
2007 Annual Average 5,672 NA 63.3 26.6 125.3 NA 16.6 14.2
2008 Annual Average 4,894 214.8 47.1 20.6 104.7 18.5 13.1 10.8
2007 Quarter I 5,870 NA 67.2 28.0 129.6 NA 17.2 16.4
2008 Quarter Il 4,900 220.8 48.8 21.6 106.4 18.8 13.6 11.6
2008 Quarter Il 5,007 217.2 44.8 20.4 110.0 18.0 14.0 10.0
2008 Quarter IV 4,740 204.4 43.2 18.8 103.2 18.4 12.0 8.8
2009 Quarter | 4,590 184.0 38.4 18.0 90.0 16.8 12.4 8.4
2009 Quarter Il 4,757 196.8 42.0 20.4 93.6 17.6 13.6 9.6
Source: National Association of Realtors.
M ed i an Sa'es Price Of EXiSt i ng H omes (single-family, dollars, not seasonally adjusted)
Connecticut Maine
Bridgeport- Hartford- Portland-
Stamford- West Hartford- New Haven- Norwich- South Portland-
United States Norwalk East Hartford Milford New London Biddeford
2006 Annual Average 221,875 473,525 257,275 286,325 263,075 243,875
2007 Annual Average 215,525 484,375 262,625 284,975 275,500 241,925
2008 Annual Average 195,775 435,350 246,050 262,325 236,225 228,250
2007 Quarter Il 223,500 515,300 267,400 296,500 276,600 244,900
2008 Quarter Il 206,400 449,900 253,900 275,700 241,500 231,000
2008 Quarter Il 200,400 471,600 249,300 271,700 235,400 233,500
2008 Quarter IV 180,200 380,600 233,700 240,400 223,100 214,500
2009 Quarter | 169,000 347,400 222,300 216,500 199,600 192,100
2009 Quarter Il 174,100 442,900 234,100 236,200 216,200 209,400
New Rhode
Massachusetts Hampshire Island
Boston- Providence-
Barnstable Cambridge- Manchester- New Bedford-
Town Quincy Pittsfield Springfield Worcester Nashua Fall River
2006 Annual Average 388,525 403,275 213,200 208,275 281,125 NA 291,450
2007 Annual Average 384,925 398,325 214,900 211,325 272,875 NA 285,300
2008 Annual Average 342,200 358,625 212,800 200,000 237,075 242,500 251,025
2007 Quarter I 384,600 410,500 230,900 216,800 278,900 NA 291,000
2008 Quarter I 350,200 366,700 222,900 209,000 247,300 254,800 269,200
2008 Quarter Il 337,900 374,100 205,700 206,500 235,800 231,500 247,500
2008 Quarter IV 325,500 336,000 206,000 186,400 217,000 238,600 224,500
2009 Quarter | 276,700 290,700 180,000 170,100 189,600 215,700 202,400
2009 Quarter I 325,600 336,100 189,000 189,500 220,300 222,600 215,700

Source: National Association of Realtors.
Note: Data are available for the Manchester-Nashua metro area beginning in 2008.

Home Price Index

Percent Change From Year Earlier NBER-Dated Recession

New England
~

United States

Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
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Home Price Index

Percent Change, Second Quarter 2008 to Second Quarter 2009

United States

New England

Connecticut

Maine

Massachusetts

New Hampshire

Rhode Island

Vermont
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Real Estate

Va. I ue Of Con St r uct ion Cont ract S (index, 1980=100, not seasonally adjusted, except residential )

United States New England CT ME MA NH RI VT
Total Contracts
2006 Annual Average 465.2 405.6 503.3 443.2 331.8 474.5 4151 418.3
2007 Annual Average 432.5 429.3 413.6 433.6 418.5 509.7 524.2 354.1
2008 Annual Average 3741 366.4 362.0 396.9 356.7 370.9 462.6 298.9
2007 August 509.4 489.3 410.5 562.7 420.5 1,122.8 406.6 451.9
2008 August 388.6 349.1 373.3 311.0 343.2 317.0 430.3 310.2
2008 September 354.2 369.6 391.5 976.5 252.8 364.4 360.9 228.2
2008 October 324.0 371.5 492.4 164.6 295.2 297.7 1,113.9 252.2
2008 November 259.9 262.9 298.1 286.9 262.9 252.8 204.6 104.8
2008 December 232.0 1771 148.8 138.9 195.9 215.4 222.8 89.0
2009 January 237.9 153.4 96.7 7.2 185.7 184.6 213.9 157.4
2009 February 210.5 258.2 129.1 133.6 202.2 1,367.2 44.6 76.1
2009 March 258.4 319.6 323.8 212.8 246.9 383.9 126.9 1,433.5
2009 April 281.8 240.9 208.1 288.7 221.1 363.0 138.9 445.8
2009 May 306.7 380.4 383.5 324.0 334.0 369.1 820.1 433.5
2009 June 313.8 341.1 331.1 384.7 338.8 244.0 407.7 4241
2009 July 315.0 326.4 261.2 364.3 378.0 313.7 120.0 357.2
2009 August 300.9 311.8 208.9 306.3 358.7 360.5 270.0 372.3
Residential Contracts

2006 Annual Average 532.0 406.2 425.7 536.6 356.7 471.7 456.1 379.7
2007 Annual Average 407.3 374.5 372.5 428.2 364.6 395.7 512.6 231.0
2008 Annual Average 250.9 239.7 273.3 261.8 209.3 276.7 281.5 222.8
2007 August 404.7 322.4 245.6 435.4 350.4 385.5 267.4 172.9
2008 August 223.5 189.9 204.4 252.2 169.5 160.3 361.3 107.8
2008 September 240.7 171.9 241.3 258.7 114.0 206.9 213.0 141.1
2008 October 218.2 234.3 451.7 219.8 163.0 200.7 167.6 88.2
2008 November 176.5 169.5 107.8 241.8 188.9 239.7 145.6 53.9
2008 December 178.5 161.7 204.4 190.2 137.2 217.4 145.6 70.5
2009 January 136.4 135.7 140.9 120.6 132.7 205.7 45.1 124.6
2009 February 145.5 106.9 86.2 165.5 104.0 133.4 90.8 93.1
2009 March 141.3 102.2 96.6 131.1 85.7 109.2 207.6 111.5
2009 April 159.5 138.2 151.8 168.8 124.5 148.4 145.9 125.9
2009 May 149.6 154.9 131.9 226.4 147.7 152.6 253.8 114.2
2009 June 177.2 172.2 143.1 231.1 174.5 219.1 145.4 125.8
2009 July 202.1 220.9 243.3 298.6 230.4 158.3 131.2 119.7
2009 August 179.8 170.3 180.2 244.8 156.7 171.7 1421 150.0

Nonresidential Building Contracts

2006 Annual Average 413.4 484.5 647.6 366.2 371.6 556.9 685.2 481.9
2007 Annual Average 454.4 507.9 368.8 425.9 538.4 7341 962.0 446.8
2008 Annual Average 461.8 489.9 386.2 382.7 516.1 591.8 936.5 512.1
2007 August 546.2 641.0 479.7 700.7 385.3 2,737.1 760.1 1,265.0
2008 August 489.5 390.0 483.8 250.9 271.9 693.5 618.9 702.0
2008 September 453.7 382.6 573.0 290.1 239.2 539.1 565.5 330.5
2008 October 411.7 453.5 337.2 93.1 350.5 484.3 2,696.5 571.9
2008 November 340.4 274.6 237.9 487.9 241.6 225.6 459.2 2317.8
2008 December 319.8 266.7 160.6 193.5 311.8 439.4 432.5 223.3
2009 January 318.5 241.6 120.7 47.2 319.5 355.3 589.1 59.8
2009 February 248.6 234.9 179.8 122.6 333.7 107.5 73.7 187.3
2009 March 273.4 409.5 450.2 160.5 491.9 303.6 105.7 292.8
2009 April 345.0 328.0 231.4 222.7 356.9 614.8 229.3 771.9
2009 May 324.1 485.0 566.9 272.7 507.8 346.5 127.3 947.7
2009 June 350.0 370.5 389.0 273.8 394.9 168.1 440.4 461.7
2009 July 347.9 348.1 183.0 71.0 493.2 478.8 122.5 814.6
2009 August 315.1 372.2 202.5 166.0 509.3 471.4 216.0 717.4
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Real Estate and Merchandise Exports

value Of COI‘IStructiOI‘l Contracts, Continued (index, 1980=100, not seasonally adjusted )

United States New England CT ME MA NH RI VT
Nonbuilding Contracts
2006 Annual Average 404.7 284.7 358.4 417.8 220.4 361.8 138.0 496.7
2007 Annual Average 434.1 337.2 601.5 456.3 330.8 465.9 111.0 499.1
2008 Annual Average 465.7 417.4 513.3 674.6 389.8 301.6 228.2 295.5
2007 August 572.8 472.8 451.9 454.2 551.8 511.6 163.6 211.2
2008 August 502.9 526.7 352.7 461.8 738.4 99.7 265.1 339.7
2008 September 424.5 651.2 261.1 3,466.2 424.2 471.6 259.1 270.9
2008 October 382.1 480.7 864.7 1271 432.9 188.9 588.6 286.3
2008 November 340.1 4141 824.0 92.2 398.8 379.3 40.7 61.1
2008 December 268.2 110.1 69.2 28.7 163.9 41.6 83.6 38.7
2009 January 341.2 104.2 26.0 96.7 124.9 51.8 44.4 438.5
2009 February 312.3 653.1 168.0 212.9 244.5 5,951.7 8.0 62.1
2009 March 437.8 591.6 529.0 483.5 167.3 1,138.0 70.9 5,560.2
2009 April 390.2 292.4 307.9 636.1 170.3 511.7 106.3 792.6
2009 May 536.9 578.1 479.2 450.3 346.8 837.5 2,207.6 563.0
2009 June 458.5 584.0 535.9 765.2 553.8 339.9 695.1 998.9
2009 July 453.8 504.2 443.2 892.8 559.9 343.2 121.3 338.2
2009 August 478.9 431.5 171.9 602.7 479.7 556.6 464.7 472.6

Source: Construction contracts figures are proprietary data from McGraw-Hill Construction Dodge,

and are reproduced here with permission. Monthly updates to the indexes routinely

incorporate up to three years of revised contract value estimates.

Total Merchandise Exports

NBER-Dated Recession

Index 1997=100
200
190
180
170
160
150
140 New England

130

120

~
United States

110

100

90
Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1 Q1
1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

Exports by Industry

Dollar Value of Merchandise Exports

Q1
2008

Q1
2009

Percent Change, Second Quarter 2008 to Second Quarter 2009

Computer &
Electronic Products

Transportation

Exports by State

Dollar Value of Merchandise Exports

Percent Change, Second Quarter 2008 to Second Quarter 2009

United States

New England

Connecticut

Maine

Massachusetts

New Hampshire

Rhode Island

Vermont

i

&
&
& |
S
o |
&
o |
S
&
2
&

o

Exports by Country of Destination

Dollar Value of Merchandise Exports

Percent Change, Second Quarter 2008 to Second Quarter 2009

Canada

United Kingdom

Equipment
Chemicals

e Il New England Germany
Machinery [ United States Japan

¥

Miscellaneous
Manufactured
Commodities

Primary Metal
Manufacturing

Waste & Scrap

Electrical Equipment

Fabricated Metal
Products

Netherlands

i

“| M United States

M New England

il

4 China
| | | I | | I I [
70 60 50 -40 30 20 -10 0 -50
2

New England Economic Indicators

|

Third Quarter 2009

2 -



Merchandise Exports

TOtal MeI‘Chandise EXportS (millions of dollars, not seasonally adjusted)

United States New England CT ME MA NH RI VT
2006 Annual Average 259,159 11,792 3,062 660 6,014 704 383 969
2007 Annual Average 290,620 12,538 3,450 688 6,338 729 412 921
2008 Annual Average 325,034 13,984 3,828 753 7,073 937 494 899
2007 Quarter Il 288,690 12,866 3,553 619 6,624 726 436 908
2008 Quarter Il 343,374 14,374 3,904 695 7,357 913 569 936
2008 Quarter Ill 340,450 14,325 3,922 728 7,257 930 563 925
2008 Quarter IV 298,917 13,466 3,889 821 6,461 1,012 410 873
2009 Quarter | 246,770 11,966 3,540 516 6,161 726 324 699
2009 Quarter Il 251,467 10,959 3,186 428 5,525 698 374 748

Source: Merchandise export data are prepared by the World Institute for Strategic Economic Research using data compiled from the U.S. Census Bureau, Foreign Trade Division, and are
reproduced here with permission.

MerChandise Exports by |ndUStI‘y* (millions of dollars, not seasonally adjusted)

Computer & Primary Electrical Equip., Fabricated
Electronic Transportation Miscellaneous Metal Waste & Appliances, Metal
United States Products Equipment  Chemicals Machinery Manufacturing Manufacturing Scrap & Components Products
2006 Annual Average 46,369 47,170 33,332 29,429 11,283 10,170 3,991 8,890 7,371
2007 Annual Average 47,221 53,983 37,920 32,871 13,110 12,060 5,568 9,595 8,075
2008 Annual Average 48,028 53,871 42,766 35,993 14,974 14,710 7,297 9,940 8,801
2007 Quarter Il 46,099 54,914 38,138 33,301 12,973 13,075 5,530 9,461 8,191
2008 Quarter Il 48,822 59,821 45,236 38,016 15,688 15,467 9,081 10,222 8,978
2008 Quarter Il 49,274 53,987 46,788 36,485 15,062 15,569 8,651 10,064 9,138
2008 Quarter IV 46,261 47,973 37,764 35,279 14,335 12,218 4,623 9,743 8,680
2009 Quarter | 37,337 38,222 34,485 28,464 12,490 9,761 4,431 7,723 7,239
2009 Quarter Il 37,590 39,207 37,513 27,653 12,588 9,322 5,192 7,556 7,223
New England
2006 Annual Average 3,350 1,582 1,574 1,300 736 367 281 436 374
2007 Annual Average 3,424 1,807 1,780 1,416 743 402 403 431 370
2008 Annual Average 3,485 2,092 1,864 1,387 976 17 607 427 415
2007 Quarter Il 3,424 1,823 2,034 1,475 795 380 403 452 385
2008 Quarter Il 3,486 2,068 1,900 1,435 1,012 839 735 421 425
2008 Quarter Il1 3,540 2,078 2,070 1,501 1,010 482 766 420 403
2008 Quarter IV 3,368 2,404 1,640 1,289 1,032 541 355 420 417
2009 Quarter | 2,726 2,187 1,667 947 835 908 313 353 339
2009 Quarter Il 2,731 1,875 1,165 1,039 866 692 263 325 346

MerChandise Exports by Country Of Destination* (millions of dollars, not seasonally adjusted)

United

United States Canada Kingdom Germany Japan Netherlands China Mexico France Malaysia
2006 Annual Average 57,664 11,353 10,330 14,903 7,782 13,796 33,495 6,054 3,136
2007 Annual Average 62,222 12,557 12,413 15,676 8,241 16,309 34,023 6,853 2,920
2008 Annual Average 65,229 13,444 13,683 16,645 10,056 17,864 37,885 7,297 3,241
2007 Quarter Il 63,780 13,393 12,343 15,955 8,061 15,907 34,472 6,997 2,809
2008 Quarter Il 71,653 14,962 14,617 17,581 9,853 18,709 38,163 8,012 3,422
2008 Quarter Il1 66,680 13,142 13,762 17,540 10,206 18,264 40,570 7,103 3,528
2008 Quarter 1V 58,136 11,467 13,040 15,028 9,784 16,501 36,989 7,054 2,749
2009 Quarter | 47,187 11,749 11,122 12,653 7,944 14,426 29,088 6,973 2,052
2009 Quarter Il 48,967 11,090 10,059 12,107 8,463 15,962 29,547 6,877 2,365
New England
2006 Annual Average 2,229 811 1,018 855 851 561 458 524 399
2007 Annual Average 2,254 888 1,052 800 736 640 515 617 431
2008 Annual Average 2,336 1,229 1,103 881 856 738 737 713 421
2007 Quarter Il 2,227 808 1,078 881 935 682 512 616 403
2008 Quarter Il 2,553 1,346 1,103 888 900 753 643 679 420
2008 Quarter 111 2,310 1,052 1,124 810 1,013 732 867 742 408
2008 Quarter IV 2,083 969 1,134 946 762 724 872 780 356
2009 Quarter | 1,818 1,483 1,025 652 720 596 623 832 257
2009 Quarter Il 1,855 1,121 902 651 468 587 559 703 227

* The industries and countries shown in these tables had the largest shares of total New England merchandise exports in 2007. Industries are defined by the Noth American Industry Classification

System (NAICS).
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Merchandise Exports

State MerChandise Exports by Industry* (millions of dollars, not seasonally adjusted)

Connecticut Maine Massachusetts
Computer & Computer &

Transportation Electronic Transportation Electronic Miscellaneous

Equipment Chemicals Machinery Products Paper Equipment Products  Chemicals Manufacturing
2006 Annual Average 1,346 187 347 208 143 31 1,880 1,297 560
2007 Annual Average 1,449 362 405 229 139 47 1,929 1,314 580
2008 Annual Average 1,609 394 389 224 154 105 1,958 1,370 780
2007 Quarter Il 1,474 370 391 223 126 30 1,905 1,532 635
2008 Quarter Il 1,617 457 390 21 186 49 2,001 1,330 770
2008 Quarter Il 1,647 417 446 214 137 47 1,996 1,557 818
2008 Quarter IV 1,740 242 387 167 113 286 1,855 1,307 834
2009 Quarter | 1,753 218 313 1M1 80 104 1,531 1,369 695
2009 Quarter Il 1,445 187 370 61 101 57 1,562 892 704

New Hampshire Rhode Island Vermont
Computer & Electrical Equip., Computer & Primary
Electronic Appliances, Waste & Miscellaneous Electronic Metal

Products Machinery & Components Scrap Manufacturing Machinery Products Machinery Manufacturing
2006 Annual Average 189 166 42 70 56 43 760 35 2
2007 Annual Average 199 182 43 99 50 45 686 40 3
2008 Annual Average 310 217 80 130 74 61 621 40 27
2007 Quarter Il 194 181 43 97 46 46 665 41 3
2008 Quarter Il 245 216 Al 150 112 53 660 41 4
2008 Quarter Il 325 220 68 146 76 110 622 40 39
2008 Quarter IV 390 221 97 89 61 46 575 39 61
2009 Quarter | 294 142 51 90 33 33 488 40 1
2009 Quarter Il 276 130 47 95 41 34 538 34 2

State MerChandise EX OrtS b Countl‘ Of Destination* (millions of dollars, not seasonally adjusted)
y y

Connecticut Maine Massachusetts
Saudi United
Canada France Germany Canada Malaysia Arabia Canada Kingdom Netherlands
2006 Annual Average 486 304 303 234 168 1 91 493 674
2007 Annual Average 470 353 363 225 181 9 870 577 554
2008 Annual Average 459 433 364 234 191 40 957 876 669
2007 Quarter Il 505 350 346 182 171 1 847 543 737
2008 Quarter Il 540 415 352 209 177 <1 1,012 998 675
2008 Quarter 111 450 442 346 298 183 1 909 672 800
2008 Quarter IV 372 483 408 211 143 159 885 639 640
2009 Quarter | 327 625 359 183 96 38 773 1,258 632
2009 Quarter Il 348 478 351 175 35 27 751 891 378
New Hampshire Rhode Island Vermont
United
Canada Mexico China Canada Kingdom Netherlands Canada Hong Kong  Malaysia
2006 Annual Average 151 29 46 137 26 7 429 50 47
2007 Annual Average 152 32 68 134 24 6 403 86 61
2008 Annual Average 159 139 82 146 43 32 383 92 60
2007 Quarter Il 156 30 60 136 20 7 400 78 57
2008 Quarter Il 188 74 82 176 28 75 428 91 66
2008 Quarter 111 147 206 79 131 94 34 376 103 60
2008 Quarter IV 134 242 81 123 33 8 356 104 43
2009 Quarter | 107 168 45 114 15 7 315 7 29
2009 Quarter Il 108 178 46 121 22 10 351 58 39
*The industries and countries shown in these tables had the largest shares of total New England merchandise exports in 2007. Industries are defined by the Noth American Industry Classification
System (NAICS).
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Electricity Sales

E I eCt r i C ity sa|eS (millions of kilowatt-hours, not seasonally adjusted)

United States New England CT ME MA NH RI VT

Residential Electricity Sales

2006 Annual Average 112,932 3,869 1,080 358 1,635 367 251 179
2007 Annual Average 116,136 4,038 1,115 406 1,698 374 262 183
2008 Annual Average 107,651 3,914 1,083 390 1,643 366 254 178
2007 June 117,556 3,755 1,031 335 1,636 342 245 166
2008 June 121,093 3,724 1,074 338 1,551 347 250 164
2008 July 144,003 4,854 1,435 430 2,029 416 355 189
2008 August 139,511 4,129 1,060 395 1,813 391 291 179
2008 September 118,343 3,691 1,038 351 1,586 332 228 156
2008 October 96,607 3,222 882 352 1,306 319 202 161
2008 November 96,153 3,698 1,022 378 1,533 347 251 167
2008 December 125,638 4,372 1,268 453 1,798 387 257 209
2009 January 135,787 4,798 1,343 500 1,988 444 291 232
2009 February 115,318 4,221 1,205 392 1,776 430 231 187
2009 March 106,638 3,927 1,100 405 1,620 362 248 192
2009 April 91,305 3,466 936 352 1,465 344 213 156
2009 May 94,027 3,185 863 335 1,311 307 217 152
2009 June 114,115 3,272 903 331 1,377 300 209 152

Commercial Electricity Sales

2006 Annual Average 107,961 4,522 1,131 356 2,184 382 300 168
2007 Annual Average 112,603 4,840 1,270 370 2,328 393 309 170
2008 Annual Average 113,280 4,719 1,293 359 2,216 376 305 169
2007 June 119,824 5,175 1,313 360 2,592 416 323 17
2008 June 120,349 4,819 1,367 340 2,230 392 319 17
2008 July 130,907 5,374 1,457 410 2,522 425 375 185
2008 August 127,484 5,025 1,351 388 2,406 408 292 180
2008 September 121,521 5,055 1,429 358 2,406 384 308 170
2008 October 112,892 4,546 1,319 342 2,069 355 295 166
2008 November 104,245 4,402 1,151 339 2,078 349 326 159
2008 December 109,119 4,506 1,261 378 2,049 349 298 17
2009 January 110,869 4,163 1,312 370 1,585 383 339 174
2009 February 100,540 3,892 1,289 337 1,445 383 277 161
2009 March 103,818 3,882 1,251 348 1,437 337 349 160
2009 April 101,136 3,672 1,190 325 1,335 355 315 152
2009 May 106,200 3,742 1,174 338 1,409 344 326 151
2009 June 115,946 3,780 1,281 329 1,372 343 298 157

Industrial Electricity Sales

2006 Annual Average 83,990 1,872 410 263 788 177 99 135
2007 Annual Average 83,539 1,976 451 221 889 182 98 136
2008 Annual Average 82,559 1,884 414 321 756 172 90 132
2007 June 84,423 2,307 512 275 1,083 196 104 137
2008 June 84,855 1,886 413 325 736 181 99 132
2008 July 87,370 1,935 408 335 781 182 94 135
2008 August 87,189 1,964 470 329 763 185 85 132
2008 September 84,899 2,037 481 378 784 177 83 134
2008 October 83,007 1,983 445 374 764 174 96 130
2008 November 78,610 1,795 403 295 701 165 98 133
2008 December 74,545 1,686 345 272 726 140 74 129
2009 January 72,116 2,498 371 273 1,480 153 91 130
2009 February 68,499 2,299 349 253 1,346 161 75 115
2009 March 71,062 2,320 337 265 1,378 147 80 113
2009 April 70,618 2,245 330 265 1,300 152 90 108
2009 May 72,319 2,447 363 303 1,384 151 134 112
2009 June 72,432 2,273 317 293 1,312 147 85 119

Source: U.S. Department of Energy.
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State Revenues

State Reven ues (millions of dollars, not seasonally adjusted)

Connecticut Maine Massachusetts
General Income Sales & General Income Sales & General Income Sales &
Revenues Tax Use Tax Revenues Tax Use Tax Revenues Tax Use Tax
2006 FY Total 12,458.3 6,160.1 3,402.3 2,931.8 1,254.5 946.2 18,371.7 10,483.2 4,004.4
2007 FY Total 14,278.5 7,122.0 3,839.6 3,019.6 1,353.9 971.5 19,663.8 11,399.6 4,070.5
2008 FY Total 15,3771 7,920.4 4,032.1 3,087.8 1,443.5 983.1 20,903.3 12,496.1 4,098.4
2007 August 705.9 302.5 267.8 91.4 52.1 -2.1 1,255.0 703.8 343.9
2008 August 534.2 240.6 173.5 61.9 29.3 1.2 1,315.2 782.9 344.6
2008 September 1,250.4 651.7 361.8 293.0 135.5 98.9 2,119.8 1,225.6 337.5
2008 October 1,090.5 454.8 318.2 243.4 102.9 91.7 1,173.2 782.2 344.7
2008 November 685.3 334.4 185.5 198.6 96.7 76.8 1,266.8 742.8 313.4
2008 December 1,124.5 548.4 355.6 2311 112.0 57.3 1,884.5 988.4 306.3
2009 January 1,297.2 868.6 245.8 261.8 139.5 92.4 1,806.9 1,269.2 361.8
2009 February 856.9 389.3 278.4 114.5 23.9 57.9 936.9 497.7 278.5
2009 March 1,046.3 471.5 296.2 162.4 32.6 58.1 1,621.1 524.4 274.9
2009 April 1,723.4 1,134.6 253.4 338.9 215.2 64.4 1,796.4 1,317.5 309.8
2009 May 600.0 318.4 166.5 2141 81.2 63.7 1,287.4 813.3 311.8
2009 June 2,174.3 973.8 682.5 444.3 161.4 160.9 1,806.5 891.6 333.5
2009 July 1,043.2 35.0 302.3 NA NA NA 1,274.7 701.2 345.7
2009 August 569.8 218.3 245.8 NA NA NA 1,298.0 740.0 342.0
New Hampshire Rhode Island Vermont

General Business Meals & General Income Sales & General Income Sales &
Revenues Tax Room Tax Revenues Tax Use Tax Revenues Tax Use Tax

2006 FY Total 2,176.3 547.3 200.5 3,143.1 996.8 870.1 1,112.3 542.1 216.9
2007 FY Total 2,275.7 591.9 208.0 3,211.7 1,066.4 873.2 1,151.4 581.3 222.7
2008 FY Total 2,366.7 618.1 214.3 3,183.9 1,072.0 846.0 1,200.1 622.5 225.5
2007 August 103.2 9.3 22.5 234.9 75.3 78.4 78.6 33.9 18.2
2008 August 100.6 11.9 22.9 207.5 69.8 76.0 69.9 31.2 16.0
2008 September 194.9 82.8 24.9 273.3 109.2 74.9 127.4 67.3 17.8
2008 October 206.9 27.0 18.5 221.5 7.9 73.9 91.2 B8 19.9
2008 November 71.0 -1.7 18.2 218.1 93.5 67.7 70.6 32.2 15.4
2008 December 181.8 83.5 14.7 239.3 106.4 59.0 99.9 53.1 19.4
2009 January 118.2 15.3 15.9 257.1 111.4 75.3 119.2 73.0 25.3
2009 February 107.3 13.0 14.6 140.5 15.6 59.7 60.3 0.5 171
2009 March 595.4 79.3 14.6 275.0 30.3 57.3 69.9 8.2 15.0
2009 April 264.8 83.7 14.9 258.2 115.2 63.0 133.0 90.3 16.6
2009 May 77.8 9.4 14.4 178.3 55.7 61.7 65.6 18.4 14.7
2009 June 202.1 67.1 16.2 457.9 95.2 66.9 100.2 52.5 16.2
2009 July 93.6 15.9 19.1 294.7 58.0 2.7 83.5 45.4 18.8
2009 August 93.9 9.0 24.8 NA NA NA NA NA NA

Note: For each state, the table shows general revenues (including all taxes and fees) and the two historically largest sources of tax revenues. These revenues are preliminary estimates gener-
ated by each of the New England states and are unaudited and subject to revision. For all states, the “Income Tax” column reports revenues from the individual income tax. Rhode
Island and Vermont refer to this category as collections from the personal income tax. Maine uses the term “individual income tax” collections. Annual totals are for the July through June fiscal
years. For example, FY2003 is the sum of collections for the 12 months from July 2002 through June 2003.

Sources: Connecticut Department of Revenue Services, Maine Office of the State Controller, Massachusetts Department of Revenue, New Hampshire Department of Administrative Services,
Rhode Island State Budget Office, and the State of Vermont Joint Fiscal Office.
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Bankruptcies and Economic Activity

Tot al Ban kl‘u ptC 1es (number of business and consumer filings, not seasonally adjusted)

United States New England CT ME MA NH RI VT
2006 Annual Average 155,337 4,742 1,256 332 2,102 483 406 164
2007 Annual Average 212,353 7,146 1,470 576 3,427 746 704 224
2008 Annual Average 278,953 9,332 2,056 758 4,143 983 1,075 318
2007 Quarter Il 210,449 7,429 1,441 678 3,671 736 672 231
2008 Quarter Il 276,510 9,613 2,155 848 4,164 1,008 1,108 330
2008 Quarter Il 292,291 9,493 2,119 799 4,178 998 1,088 311
2008 Quarter IV 301,317 9,679 2,073 798 4,255 1,029 1,172 352
2009 Quarter | 330,477 10,485 2,285 831 4,567 1,172 1,257 373
2009 Quarter Il 381,073 12,487 2,689 1,085 5,618 1,353 1,345 397

Source: American Bankruptcy Institute.
Total bankruptcies represent the number of business filings (Chapters 7, 11, 12, and 13) plus the number of consumer or personal filings (Chapters 7, 11, and 13). The American Bankruptcy Insti-
tute compiles and distributes these data, which are initially released by the Administrative Office of the U.S. Courts.

Economic ActiVity Index (index, July 1992=100, not seasonally adjusted)

United States CT ME MA NH RI vT
2006 Annual Average 154.6 156.3 146.2 166.6 192.4 160.9 162.7
2007 Annual Average 158.7 161.7 148.7 173.5 197.2 163.7 165.1
2008 Annual Average 159.9 162.4 147.9 1771 199.0 159.9 164.6
2007 August 159.1 162.4 148.9 174.6 197.8 163.5 165.4
2008 August 160.0 162.3 147.6 177.4 199.1 159.0 164.7
2008 September 159.7 162.0 147.2 1771 199.1 158.7 164.6
2008 October 159.4 161.6 146.7 176.9 198.9 158.3 163.9
2008 November 158.9 160.8 145.9 176.3 198.6 158.0 162.1
2008 December 158.3 160.0 145.2 175.7 197.9 157.4 160.1
2009 January 157.6 159.0 1441 172.6 196.7 155.9 158.4
2009 February 157.0 158.2 143.5 171.0 195.6 155.6 157.5
2009 March 156.3 157.4 142.7 170.9 194.7 155.7 156.9
2009 April 155.7 156.6 142.2 170.5 194.2 154.7 156.5
2009 May 155.3 156.1 141.5 169.8 193.6 153.2 156.3
2009 June 155.0 155.5 141.0 169.1 193.3 152.8 156.3
2009 July 154.8 155.2 140.8 168.8 193.1 152.7 156.9
2009 August 154.6 154.7 140.5 168.2 193.0 152.9 157.1

Source: Federal Reserve Bank of Philadelphia.
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Facts about the Young Professional Population in New England States

Smart Places, Getting Smarter:
Facts about the Young Professional Population
in New England States

by Heather Brome, Senior Policy Analyst
New England Public Policy Center

Each of the New England states is wrestling with
how to retain a skilled workforce and sustain eco-
nomic competitiveness while facing an aging popu-
lation. In particular, each state fears that it is losing
young, educated workers to other states and regions.

“Is New England Experiencing a ‘Brain Drain’?
Facts about Demographic Change and Young
Professionals”—a discussion paper from the New
England Public Policy Center—showed that the
region has a strong base of young professionals.
However, a smaller birth cohort and domestic out-
migration are counterbalancing rising educational
attainment and international in-migration leading to
slower growth in the population of young profes-
sionals

Each New England state must con-
sider its own pool of young, edu-
cated workers, given these regional
trends. This report therefore looks
at the supply of young professionals

U.S. population every 10 years. I rely on the 1980,
1990, and 2000 censuses to examine changes in the
stock of young professionals over time. For more re-
cent trends, I rely on data from the 2007 American
Community Survey (ACS), developed by the Census
Bureau to track population trends between the de-
cennial censuses.! In analyzing these data, I define
young professionals as 25—-39-year-olds with at least
a bachelor’s degree who are not currently enrolled
in school.?

Do New England States Have
Fewer Young Professionals Today
than in 1990?

In Massachusetts, growth of the population of young
professionals has slowed, while in Connecticut that

Figure 1. Population of Young Professionals

in New England States, 1980-2007*

600,000 —
in each state in the ?egion, to better %0
understand trends in that popula- 500000 1990
tion amid concerns about the future 2000
of the skilled labor force. I 2007
400,000 —
This analysis reveals that while there
are some differences between the 300,000
New England states, all are facing slow
growth or no growth in its popula- 50 g9 |
tion of young professionals. To better
understand this trend, I examine the
size of the age cohort, educational at- 100,000
tainment, and migration patterns in
cach state in the region. 0" Connecticut Maine Massachusetts New Hampshire Rhode Island Vermont

Source: NEPPC calculations from 1980, 1990, and 2000 censuses and 2007 ACS. Direct comparisons of 2007 ACS
and 2000 Census data should be treated with caution. The 2007 ACS estimates draw from a smaller sample size

and have a different definition of residency.

*Young professionals are between the ages of 25 and 39, have at least a bachelor's degree, and are not currently
enrolled in school.

Data Sources

The U.S. Census Bureau provides
extensive data on the age structure
and educational attainment of the

New England Economic Indicators 28 Third Quarter 2009



population is smaller
than at its peak in 2000
(see Figure 1). However,
young professionals are
a large share of both
young adults and the
total population in both

Facts about the Young Professional Population in New England States

Table 1. Size of the 25-39-Year-Old Age Cohort and Share
with College Degree, 1990 and 2007

Population of
Young Adults

Percent with at Least
a Bachelor's Degree

states.
Percentage
Percent Point
In Massachusettgj for 1990 2007 Change 1990 2007 Change
example, 8 percent of Connecticut 852,326 655,918 -23.0 32.6 39.2 6.6
the total population Maine 310,381 228,507 -26.4 21.4 28.7 7.4
is young profession- Massachusetts 1,585,958 1,279,003 -19.4 34.6 46.1 15
als, while 40 percent of New Hampshire 303,949 248,298 -18.3 27.5 36.4 8.9
young adults meets that Rhode Island 254,413 200,482 21.2 26.3 34.6 8.4
definition. Those are by Vermont 143,366 115884  -19.2 25.8 33.2 7.4
far the highest concen-
t_ratlzlns_ szoung_pmfes‘ New England 3450303 2728002  -20.9 31.3 40.7 9.4
sionals in the region (see United States 63,272,358 61,235,126 3.2 23.9 302 6.3
Figure 2). Indeed, Mas-
sachusetts has a higher o
. California 8,218,009 7,931,749 -3.5 24.2 29.5 5.3
concentration of young
. lllinois 2,905,110 2,676,234 -7.9 26.4 34.7 8.4
professionals as a share
of both young adults New Jersey 1,979,483 1,714,419 -13.4 31.6 38.5 6.9
and the total population North Carolina 1,681,500 1,859,251 10.6 21.6 28.6 7.0
than all other U.S. states. Pennsylvania 2,817,675 2,283,240 -19.0 23.7 32.3 8.6
Texas 4,499,513 5,221,040 16.0 22.8 95.3 2.5
Rhode Island, New Washington 1,287,519 1,361,650 5.8 24.7 31.5 6.7
Hampshire, Vermont,

and Maine all have slow
growth or no growth
in their populations of
young professionals. Still,
in every New England
state except Maine, the concentration of young pro-
fessionals as both a share of total population and a
share of young adults exceeds the national average.

The modest declines in some New England states and
modest growth in others mean that the total number of
young professionals in New England has not changed
much in recent years. In nearly every other region
around the country, in contrast, the population of young
professionals is growing.’

Which demographic trends have aftected the size of
the young professional population in New England
states? To answer this question, I examine three de-
mographic forces that affect the population of young
professionals in the region: the size of the age cohort,
its educational attainment, and its migration, both
domestic and international.
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Source: NEPPC calculations from 1980, 1990, and 2000 censuses and 2007 ACS. Direct comparisons of 2007
ACS and 2000 Census data should be treated with caution. The 2007 ACS estimates draw from a smaller sample
size and have a different definition of residency.

Changes in the Size of the
Age Cohort

One factor driving the supply of young professionals
in the region is the total population of young people.
In a given state, if the number of young people is
growing, then the number of young professionals is
likely growing as well.

Between 1980 and 1990, the number of 25-39-year-
olds in the United States grew by 24 percent, as the
bulk of the Baby Boom generation aged into this
cohort. However, as the last of the Baby Boom gen-
eration has aged into its 40s, the cohort of young
adults has shrunk. Since 1990, the United States has
recorded a drop of 2 million—or about 3 percent—
in the population of young adults.

The decline in the young adult cohort has been more
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Figure 2. Concentration of Young Professionals

in New England States, 2007*

Facts about the Young Professional Population in New England States

among its young people in
the nation: 46 percent of
its 25-39-year-olds hold
at least a bachelor’s degree.

Percent And Connecticut has the
as a share of young adult population country’s third_higheSt

40 I a5 a share of total population educational attainment
among this cohort. Rhode

® Island, New Hampshire,
30 and Vermont, too, all ex-
ceed the national average

25 in educational attainment.
0 | Only Maine lags the region

i 'R

and the national average in
college attainment among
its young people.

The region started the
1990s with a greater share
of young adults with at

Rhode
Island

Connecticut Maine Massachusetts
Hampsh|re

Source: NEPPC calculations from 2007 ACS.

*Young professionals are between the ages of 25 and 39, have at least a bachelor's degree, and are not currently

enrolled in school.

acute in New England than in other parts of the
United States (see Table 1). New England as a whole
had 21 percent fewer young adults in 2007 than in
1990. In fact, all the states in the region rank in the
top 10 nationwide for contraction of the population
of adults aged 25-39 from 1990 to 2007. Of the New
England states, Maine saw the largest drop in its pop-
ulation of young people: the state now has 26 percent
fewer young adults than just 17 years ago.

The contraction in the number of young people is
also affecting some states that compete with New
England to attract skilled workers and businesses.
Even California has fewer young people today com-
pared with the prior cohort. However, the popula-
tion of young adults has grown in North Carolina,
Texas, and Washington—states often identified as
competitors with New England.

Changes in Educational Attainment
Rising educational attainment has helped offset the
impact of declining numbers of young people in the
United States. And New Englanders are among the
most highly educated young people in the nation, as

their educational attainment has increased over time
(see Table 1).

Massachusetts has the highest college attainment rate

New England Economic Indicators

Vermont

30

United
States

New

England least a bachelor’s degree.

And the region has since
outpaced the nation in
expanding this share, as
young people in all New
England states have made
rapid gains in educational attainment.* The percent-
age of the region’s young people with at least a bach-
elor’s degree rose by more than 9 percentage points
from 1990 to 2007, compared with only 6 percent-
age points for the United States as a whole. Massa-
chusetts, with the highest share of young people with
a bachelor’s degree in the nation, also saw the region’s
largest increase in this share over the past 17 years.

The bottom line is that very few states have the concen-
tration of human capital that New England has, which
bodes well for the productivity of its labor force.

Changes in Migration

Young, educated adults are more likely to move, and
to move longer distances, than their peers with lower
levels of education, and are also more likely to move
than older adults. New England has experienced
both net domestic out-migration among young pro-
fessionals and international in-migration in recent
years.” Although the sample sizes in the ACS are not
large enough to construct migration rates over the
near term at the state level, we can look at the birth-
place of New England’s young professional popula-
tion to understand their lifetime migration to and
from states in the region.
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More than half of the region’s young professionals
were born in New England (see Table 2). This share
stayed mostly constant from 1990 to 2007. Howev-
er, the share of young professionals born abroad has
grown, while the share of young professionals born
in another region of the country has shrunk.

Today Massachusetts and Connecticut have about
the same share of young professionals born in New
England as they did in 1990. However, the share of
their young professionals born abroad has more than
doubled.® In all, more than one in five young pro-
fessionals in these two states was born outside the 50
U.S. states.

Meanwhile the share of their young profession-
als born in other parts of the country has declined.
Indeed, all New England states have gained young
professionals born abroad, with the most rapid gains
since 1990 occurring in Rhode Island.

Among New England states, young professionals in
Maine are most likely to have been born in New
England, while those in Vermont are most likely to
have been born elsewhere in the United States. Both
Vermont and Maine have smaller shares of young
professionals who were born outside the country
than other states in the region.

Facts about the Young Professional Population in New England States

Conclusion

While each New England state faces its own chal-
lenges around population growth, migration, and
economic competitiveness, this analysis suggests that
the states are all facing little or no growth in their
young professional population.

Massachusetts and Connecticut historically have en-
joyed a large concentration of young professionals.
Moreover, in both states, the percentage of young
adults holding at least a bachelor’s degree continues
to exceed that of most other states around the coun-
try, and of the nation as a whole. Thus, these states
enjoy a particularly skilled young workforce.

Rhode Island, New Hampshire, Vermont, and Maine
have slow or no growth in their populations of young
professionals. As in Massachusetts and Connecticut,
each state has made steady progress in boosting the rate
of educational attainment among its young people.

However, all New England states have smaller cohorts
of young people today than in the past.These smaller
cohorts have offset the gains in educational attain-
ment, leading to slow or no growth in the population
of young professionals in each state in the region.

International in-migration has offset factors retard-
ing the growth of the population of young profes-
sionals in New England. Massachusetts, Connecticut,

Table 2. Place of Birth of Young Professionals in New England

States, 1990 and 2007* (percent)

Bornina
New England State

Born Elsewhere

in United States Born Abroad

1990 2007 1990 2007 1990 2007
Connecticut 50.7 49.6 39.7 29.3 9.6 211
Maine 64.2 68.9 31.3 23.6 4.5 7.5
Massachusetts 59.0 54.5 30.6 21.9 10.4 23.6
New Hampshire 57.7 62.9 36.0 26.4 6.3 10.7
Rhode Island 67.9 60.8 25.3 21.3 6.8 17.9
Vermont 46.6 53.4 47.3 39.7 6.0 6.8
New England 57.2 55.2 33.7 24.7 9.1 20.0

Source: NEPPC calculations from 2007 ACS.

*Young professionals are between the ages of 25 and 39, have at least a bachelor’s degree, and are not currently enrolled in school.
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Facts about the Young Professional Population in New England States

and Rhode Island have been particularly successful
in attracting young professionals born abroad, while
Maine and Vermont have been less successtul. Re-
maining attractive to and inclusive of international
immigrants is important to the region’s future com-
petitiveness.

Each New England state will need to employ its own
strategies for expanding its skilled labor pool. How-
ever, the long-term supply will depend on boosting
residents” access to higher education and prepared-
ness for it, continuing to welcome young people
born abroad, and working to attract and retain do-
mestic talent. These efforts will become ever more
important as opportunities for young professionals
expand in some other regions of the United States
and the world.

Specifically, while education levels have been rising
in New England, they must continue to do so to
meet the region’s demand for skilled labor. Expand-
ing the educational pipeline will require continued
investments in that arena.

Most young people—particularly those with a bach-
elor’s degree or higher—cite employment as the pri-
mary reason for moving. Policies that connect young
people attending New England’s colleges and univer-
sities—especially those from outside the region, who
may have fewer connections to it—with regional
employers may help states retain young professionals.

Encouraging international in-migration is trickier,
as policymakers can do little to affect the number
of visas available to educated workers from abroad.
However, they can work to ensure that their states
welcome talent from around the world.

' Estimates from the census and the ACS should be compared with caution, as
the two surveys differ in the definition of residency, sample size, and sampling
technique. Neither data set tracks individuals over time, to definitively determine
whether short-term changes in the young professional population reflect migra-
tion, rising educational attainment, or changes in the size of the age cohort.

2 While a bachelor’s degree is an imperfect measure of skills and professional
status, this definition allows me to examine demographic trends in the young
labor force.

* See “Is New England Experiencing a ‘Brain Drain’? Facts about Demographic
Change and Young Professionals,” NEPPC Discussion Paper 07-3.

* Note that the share of young adults with a bachelor’s degree differs from the
share of young adults referred to here to as “young professionals”: the latter
excludes young adults currently enrolled in school. So, for example, if a young
adult has a bachelor’s degree but is enrolled in graduate school, I do not consider
him or her a young professional. However, in computing the percentage of young
adults with a bachelor’s degree, I include college graduates currently enrolled in
graduate school.

> See NEPPC Discussion Paper 07-3.

© In this analysis I considered everyone born outside the 50 U.S. states as born
abroad, including people from Puerto Rico and other U.S. territories.
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Data Sources

Labor Market Conditions

Employment
Bureau of Labor Statistics
http://www.bls.gov

Hours and Earnings
Bureau of Labor Statistics
http://www.bls.gov

Initial Claims for Unemployment Insurance
U.S. Department of Labor- Employment and Training Administration
http://workforcesecurity.doleta.gov

Unemployment
Bureau of Labor Statistics
http://www.bls.gov

Personal Income and

Wage and Salary Disbursements
U.S. Bureau of Economic Analysis
http://www.bea.gov

Employer Costs
U.S. Bureau of Labor Statistics
http://www.bls.gov

Consumer Prices
U.S. Bureau of Labor Statistics
http://www.bls.gov

Real Estate

Construction Contracts
McGraw-Hill Construction Dodge
http://dodge.construction.com/Analytics

Home Price Index
Federal Housing Finance Agency
http://www.fhfa.gov

Existing-Home Sales
National Association of Realtors
http://www.onerealtorplace.com

Real Estate (cont.)
Median Sales Prices of Existing Homes
National Association of Realtors
http://www.onerealtorplace.com

Housing Permits
Bureau of the Census
http://www.census.gov

Merchandise Exports
World Institute for Strategic Economic Research
http://www.wisertrade.org

Electricity Sales
Energy Information Administration
http://www.eia.doe.gov

State Revenues
Connecticut Department of Revenue Services
http://www.ct.gov/drs/site/default.asp

Maine Office of the State Controller
http://www.maine.gov/bac/index.htm

Massachusetts Department of Revenue
http://www.dor.state.ma.us

New Hampshire Department of Administrative Services
http://www.admin.state.nh.us/accounting

Rhode Island State Budget Office
http://www.budget.ri.gov

State of Vermont Joint Fiscal Office
http://www.leg.state.vt.us/jfo/default.htm

Bankruptcies
American Bankruptcy Institute
http://www.abiworld.org

Economic Activity
Federal Reserve Bank of Philadelphia
http://philadelphiafed.org/econ/stateindexes/index.html
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