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ECONOMY AT A GLANCE

I n July, the value of the Mis-
sissippi Leading Index (MLI)
was unchanged as seen in
Figure | below. Compared to
one year earlier the value of
the MLI for the month was 1.1
percent higher. The value of
the MLI for June was revised
down to a decrease of 0.8

percent.

Figure 2 indicates the value of
the Mississippi Coincident
Index (MCI) rose 0.2 percent
in July. The value for the
month was 2.0 percent higher

compared to one year ago.

According to the second esti-
mate of the U.S. Bureau of

Economic Analysis (BEA), in

real U.S. gross domestic prod-
uct (GDP) increased at a sea-
sonally-adjusted, annualized
rate of 3.0 percent. This esti-
mate represents an increase of
0.2 percentage point from the
initial estimate. BLS reported
the higher estimate primarily
resulted from an upward revi-
sion to consumer spending,
which was partially offset by
downward revisions to non-
residential fixed investment,
net exports, private inventory
investment, federal govern-
ment spending, state and local
government spending, and

residential fixed investment.

The unchanged value of the

MLl in July indicates the Mis-

sissippi economy continues to
expand slowly. U.S. retail sales
had its largest increase in al-
most a year in July, an indica-
tion consumers are still willing
and able to spend. Building
permits in the state rose in
value for the second month in
row despite little relief in
mortgage rates. Unemploy-
ment claims remain at relative-
ly low levels, a sign the state is
not seeing widespread layoffs.
In fact, while the labor market
in Mississippi has slowed, it
remains relatively tight. To-
gether, the indicators point to
an economy that is slowing
down but not headed into

recession in the next six
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MiIssISSIPPI LEADING INDEX, JuLy 2024

he value of the Mississippi

Leading Index of Economic
Indicators (MLI) was essentially un-
changed in July as seen in Figure 3.
The value of the MLI for June was
revised down to a decrease of 0.8
percent following data revisions.
Compared to one year earlier the
value for the month was 1.1 percent
higher. The value of the MLI rose 0.2
percent over the last six months.

Five of the seven components of the
MLI increased in value in June. U.S.
retail sales made the largest positive
contribution. The largest negative
contribution was made by income tax
withholdings. Each component is dis-
cussed below in order of largest to
smallest contribution.

The value of U.S. retail sales
climbed 1.0 percent in July as seen in
Figure 4, the largest monthly increase
since August 2023. The value of June
sales was revised down to a decrease
of 0.2 percent. Compared to one
year earlier the value of retail sales in
July was 2.7 percent higher. Sales ex-
cluding automobiles and gasoline
were up 0.4 percent for the month.
Gains were widespread across seg-
ments in July and the largest increase
occurred in Motor Vehicles and
Parts. The only segment with a de-
crease in sales for the month was
Sporting Goods and Hobbies.

In July the value of the University of
Michigan Index of Consumer Ex-
pectations (three-month moving
average) increased for the first time
since February. As seen in Figure 5
the value rose |.6 percent for the
month. The value in July was 8.2 per-
cent higher compared to one year
earlier. Expectations likely got a
boost from a moderation in gasoline
prices just prior to the survey period.
Improved overall inflation numbers

likely lifted expectations as well.
However, volatility in financial mar-
kets, relatively high interest rates, and
a softening labor market likely limited
an improvement in expectations. In
the most recent survey short-term
(one-year) inflation expectations fell
slightly while long-term (five-year)
expectations did not change for the
fifth consecutive month.

As seen in Figure 6, the value of Mis-
sissippi residential building per-
mits (three-month moving average)
rose 2.0 percent in July, the third gain
in the last four months. Compared to
one year earlier the value for the
month was up 9.1 percent. In July the
number of units in the state fell |.1
percent. The number of units in the
state for the month was up 7.1 per-
cent. The number of privately-owned
housing units authorized by building
permits in the U.S. fell 4.0 percent in
July from the revised June rate. Com-
pared to one year earlier the number
of units in the U.S. in July was down
7.0 percent.

For the first time since March, the
value of the ISM Index of U.S.
Manufacturing Activity increased
in August. The value rose 0.9 percent
as seen in Figure 7. The August value
was down 0.8 percent compared to
one year earlier. Despite the gain in
the Index, only two components in-
creased for the month: Inventories,
which had the largest gain, followed
by Employment. The New Orders
component had the largest decrease
for the month. The prices paid index
increased for the second month in a
row. Raw materials reported with
higher prices in August included alu-
minum and electrical components;
the latter were also reported in short
supply. Commodities reported with
lower prices included copper, natural
gas, and steel.

Figure 8 indicates the number of sea-
sonally-adjusted initial unemploy-
ment claims in Mississippi fell 4.0
percent in July. The change in June
was revised up to an increase of 6.4
percent. Initial claims decreased in
July for the first time since March.
The value for the month was 2.6 per-
cent higher compared to one year
earlier. The number of seasonally-
adjusted continued unemployment
claims in Mississippi rose 0.9 percent
in July as seen in Figure 16 on page 6.
The change in June was revised down
to an increase of 10.6 percent. Com-
pared to one year earlier the number
of continued unemployment claims in
the state in July was 2.9 percent high-
er. As seen in Figure 17 on page 6,
the unemployment rate in Mississippi
was 2.7 percent in July, down 0.1 per-
centage point from June and a new
series low. Compared to one year
earlier the rate in July was 0.4 per-
centage point lower.

In July the value of the Mississippi
Manufacturing Employment In-
tensity Index fell 1.4 percent. The
June value was revised up to an in-
crease of 0.3 percent. As seen in Fig-
ure 9, the value in July was down 3.0
percent compared to one year earli-
er. Both Manufacturing employment
in the state and the average weekly
hours of production employees in the
state decreased in July, which led to
the decline in the Index.

The value of Mississippi income
tax withholdings (three-month
moving average) decreased 1.9 per-
cent in July as Figure 10 indicates.
Compared to one year earlier the
value of withholdings for the month
was down |.2 percent. The value of
income tax withholdings in Mississippi
rose |.7 percent over the last six
months.
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MissISSIPPI LEADING INDEX AND COMPONENTS, IN FIGURES

Figure 3. Mississippi Leading Index Figure 4.U.S. retail sales
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MissiISsSIPPI COINCIDENT INDEX, JuLy 2024
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Figure || indicates the values of the
coincident indices increased in thir-
ty-six states in July compared to
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Figure 12. Three-month growth in the coincident index of economic indicators, July 2024
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NATIONAL TRENDS

I n July the value of the U.S. Leading Economic
Index (LEI) sank 0.6 percent according to The
Conference Board as seen in Figure 13. The val-
ue for the month was down 5.2 percent com-
pared to one year ago. Only four of the ten
components of the LElI made positive contribu-
tions in July; the Leading Credit Index™ made the
largest positive contribution. The largest negative
contribution came from the ISM New Orders
Index. Over the last six months the value of the
LEIl decreased 2.1 percent.

The Conference Board reported the value of the
U.S. Coincident Economic Index (CEIl) was un-
changed in July. The value of the CEl was up 1.4
percent compared to one year earlier as Figure
14 indicates. Three of the four components of
the CEl made positive contributions in July. Per-
sonal income less transfers made the largest pos-
itive contribution while industrial production
contracted. Over the last six months the value of
the CEl rose 0.9 percent.

For the fourth consecutive month, the value of
the National Federation of Independent Busi-
nesses (NFIB) Small Business Optimism Index
increased in July. The value rose 2.4 percent for
the month to its highest level since February
2022 as seen in Figure I5. The value of the Index
in July was up 2.0 percent compared to one year
earlier. Five of the ten components of the Index
increased for the month, two decreased, and
three were unchanged. The “expect economy to
improve” component had the largest increase
among all components.

Federal Reserve Chairman Jerome Powell stated
at the Kansas City Federal Reserve’s annual sym-
posium held in Jackson Hole, Wyoming, last
month that, “The time has come for policy to
adjust. The direction of travel is clear, and the
timing and pace of rate cuts will depend on in-
coming data, the evolving outlook, and the bal-
ance of risks.” His comment is about as clear a
signal as a Federal Reserve official will give that
the Federal Open Market Committee plans to
reduce the federal funds rate target at it meeting
this month. Most analysts expect the reduction
will equal 25 basis points, although some analysts
believe the Committee could opt for a cut of 50
basis points.
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Figure 13. U.S. Leading Index
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Figure 16. Mississippi continued unemployment claims

35%

Bar graph: Thousands of claims
- - n N w w
o w =3 v o v
o o =3 o o o

b
o

0.0
7123 823 9123 10/23 11/23 12/23 124 224 3124 424 5124 6124 7124

- 30%

- 25%

- 20%

F 15%

Line graph: Percent change overyear ago

Figure 17. Mississippi unemployment rate
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Figure 18. Real average manufacturing weekly earnings in Mississippi
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Figure 19. Real average hourly wage for manufacturingin Mississippi
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Figure 20. Mississippi gaming revenue
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Figure 21.U.S. inflation: price growth over prior year
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Figure 22.ISM Index of U.S. Non-Manufacturing Activity
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Figure 23. U.S. total light vehicle sales
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TABLE |. SELECTED ECONOMIC INDICATORS

July June July Percent change from

LU L 2024 2024 2023 June 2024  July 2023
U.S. Leading Economic Index 100.4 101.0 105.9 v0.6% v5.2%
2012 = 100. Source: The Conference Board

Mississippi Leading Index 125.7 125.7 124.3 <»0.0% ALI%|

2012 = 100. Source: University Research Center

4,563 4,448 v4.0% A2.6%

Mississippi initial unemployment claims 4,754

Seasonally adjusted. Source: U.S. Department of Labor

Mississippi income tax withholdings 134.8 137.4 136.4 v1.9% v1.2%

Three-month moving average; seasonally adjusted; millions of 2007 dollars.
Source: Mississippi Department of Revenue

University of Michigan Index of Consumer Expectations 70.2 69.1 64.9 Al.6% A8.1%
Three-month moving average; index 1966Q1 = 100.
Source: Thomson Reuters/University of Michigan Surveys of Consumers

U.S. retail sales 709.7 702.9 691.3 A1.0% A2.7%

Current dollars, in billions. Source: Bureau of the Census

Components of the Mississippi Leading Index

Mississippi unemployment rate 2.7% 2.8% 3.1% vO.l v0.4

Percentage point change. Seasonally-adjusted.
Source: U.S. Bureau of Labor Statistics

ISM Index of U.S. Non-Manufacturing Activity 51.5 51.4 54.5 A0.2% v5.5%

Advanced one month. Source: Institute for Supply Management

Mississippi average hourly wage for manufacturing 22.85
Seasonally adjusted; 2012 dollars. Source: U.S. Bureau of Labor Statistics

Miscellaneous Indicators

NFIB Small Business Optimism Index

1986 = 100. Source: National Federation of Independent Businesses

Gaming revenue 145.85 144.72 163.2 A0.8% v 10.6%
Coastal counties 96.05 93.92 106.6 A2.3% v9.9%
River counties 49.81 50.80 56.6 v1.9% v12.0%

Seasonally adjusted; millions of 2012 dollars. Source: Mississippi Department of Revenue
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Mississippi’s Business

he U.S. Bureau of Labor Statis-

tics (BLS) reported Mississippi
added 3,000 jobs in July, a 0.3 per-
cent increase. The change in total
nonfarm employment in June was
revised up to a decrease of 2,000
jobs. As seen in Table 2, compared
to one year ago employment in the
state was higher by 13,700 jobs, a
1.2 percent increase.

Total nonfarm employment in-
creased in two states, decreased in
one state, and was essentially un-
changed in forty-seven states and
the District of Columbia in July ac-
cording to BLS. New York added
41,400 jobs and Oregon added
8,500 jobs, both increases of 0.4
percent. Employment in Missouri
fell by 22,400 jobs, a decrease of 0.7
percent.

Twenty-eight states added jobs
over the last twelve months as of
July and employment was essentially
unchanged in twenty-two states and

MissiISSIPPI EMPLOYMENT TRENDS

the District of Columbia according
to BLS. Over the past twelve
months California added 284,400
jobs, the most among all states, fol-
lowed by Texas, which added
265,500 jobs, and Florida, which
added 229,500 jobs. In South Caro-
lina employment rose 3.5 percent
over the last twelve months as of
July, the largest percentage increase
in employment among all states.

In July most sectors in Mississippi
added jobs. The Trade, Transporta-
tion, and Utilities sector added
1,600 jobs for the month, the most
among all sectors. Employment in
the Construction sector rose 1.6
percent in July, the largest percent-
age increase among all sectors. The
Manufacturing sector lost 800 jobs
for the month, the largest decrease
in employment among all sectors in
the state. Employment in the Educa-
tional Services sector fell 3.1 per-
cent in July, the largest percentage

Table 2. Change in Mississippi employment by industry, July 2024

decrease among all sectors and a
loss of 400 jobs.

Over the past twelve months as of
July the Health Care and Social As-
sistance sector in Mississippi added
8,000 jobs, the most among all sec-
tors in the state. The largest per-
centage increase in employment
among all sectors over the last
twelve months occurred in the Arts
and Entertainment sector, a gain of
[7.0 percent, and an addition of
1,600 jobs. The largest decrease in
employment over the past twelve
months among all sectors in the
state as of July occurred in the In-
formation and Educational Services
sectors, which both lost 700 jobs.
The largest percentage decrease
among all sectors in the state over
the past year also occurred in the
Information sector, a 7.1 percent
decline.

Relative Change from

June 2024
Percent

Change from

July 2023
Percent

June
2024

July
2023

July
2024

share of

total®

Level Level

Manufacturing 12.2% 143,200 144,000 143,300  v800 v0.6% vI00 VvO0.1%

Retail Trade 11.8% 142,400 140,100 138,800 42300 A| 6% A3600 A26%

Mining and Logging 0.5% 6,400 6,400 6,200 <0 <»0.0% A200 A32%

Financial Activities 3.8% 45,300 45,000 45,200  A300 AQ7% A|00 A0.2%

Professional & Business Services 9.8% 116,200 115,900 116,800 4300 A03% w600 vO0.5%

Health Care and Social Assistance

11.9% 145,200 144,500 137,200 A700 AQ5% A8000 A58%

Accommodation and Food Services

10.5% 124,600 124,500 124,600 A 100 AQ.1% <4»0 <»0.0%

Government 20.1% 240,400 239,900 236,600  A500

“Relative shares are for the most recent twelve-month average. Source: U.S. Bureau of Labor Statistics, Current Employment Statistics

A0.2% A3800 AIl.6%
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MissISSIPPI EMPLOYMENT TRENDS BY SECTOR, IN FIGURES
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MissiISSIPPI EMPLOYMENT TRENDS BY SECTOR, IN FIGURES (CONTINUED)

Figure 24i. Educational services Figure 24j. Health care and social assistance
145 12.0% 148 7.0%
14.0 100% o o 6.0% ©
P 80% & o 14 TR
$ g 10 §
5135 6% § S s0% §
a & 2 140 &
£ 40% 9@ £ [}
§ 130 3 o 138 40% 3
S 20% g 5 &
$ 125 00% & 4 36 30% §
. = =
s i s 134 C
E 12.0 2.0% % .§ 132 2.0% g
e 40% £ F 3 5
1.5 e 1.0% o
-6.0% 128
1.0 -8.0% 126 0.0%
[SEsEsEsEsEs B R R R Rt R R R A A A A A NN NN NN mMmmO MmO mmmmmmommFT S T T T T
dsdgddgdddddddddddddddagaad gadgdogddddaddddadddaggagagg
NS FS=A-—AdmITNHINRNOGFIS=A=-A®Tw!mION REAES=A-AdmMITBWINDBAS=Q=-AmTF 3R
Figure 24k. Arts and entertainment Figure 24l. Accommodation and food services
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Figure 24m. Other services Figure 24n. Federal government
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Figure 240. State government Figure 24p. Local government
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Source: U.S. Bureau of Labor Statistics (all figures); seasonally adjusted
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EMPLOYMENT BY OCCUPATION AND WAGE ACROSS STATES IN 2023

Recently the U.S. Bureau of La-
bor Statistics (BLS) released
annual estimates of occupational
employment and wages in 2023 for
the U.S,, states, and metropolitan
areas. In 2023 the average annual
wage in the U.S. across all occupa-
tions was approximately $65,470,
an increase of 5.8 percent from
2022. The average annual wage in
Mississippi in 2023 was $47,570,
which represents a 5.3 percent in-
crease from 2022. The average an-
nual wage for Mississippi in 2023
ranked fiftieth among all states ac-
cording to BLS and equaled approx-
imately 73 percent of the U.S. aver-
age annual wage. Arkansas had the
next lowest average annual wage
among all states in 2023 of $51,250.
Among all states, Massachusetts had
the highest average annual wage
across all occupations in 2023 of

$80,330. However, the average an-

nual wage in the District of Colum-
bia in 2023 of $106,230 exceeded
the average annual wage for all
states. All of these wages are nomi-

nal or unadjusted for inflation.

Total employment in Mississippi
across all occupations in 2023 was
1,149,950 according to BLS. This
total represents an increase of
18,400 workers from 2022, or a
gain of |.6 percent. Table 3 below
lists the top five occupational
groups in Mississippi according to
the number of individuals employed
in 2023. The mean annual wage for
each group is also included in this
table. A major occupational group
includes a number of generally re-
lated occupations. For example,
Production Occupations includes
many different jobs ranging from
Bakers to Tool and Die Makers. As
in previous years, in 2023 the larg-

est share of Mississippians were

employed in Office and Administra-
tive Support Occupations. In 2023
this occupational group employed
the largest number of individuals in
the U.S. as well. Office and Admin-
istrative Support Occupations ac-
counted for 12.2 percent of total
employment in Mississippi in 2023,
the same share as in 2022. The av-
erage annual wage of the Office and
Administrative Support Occupa-
tions group was $38,550. The top
five occupational groups in Missis-
sippi accounted for 51.5 percent of
total employment in the state in
2023, nearly the same as in the pre-
vious year. Although the average
annual wage in Mississippi in 2023
was $47,570, based on the data in
Table 3 over half of those employed
in the state earned an average annu-
al wage of less than $43,000. The
top five occupational groups in the

state as ranked by number of em-

Table 3. Top five occupational groups in Mississippi by number employed, May 2023

Major occupational group

Office and Administrative Support Occupations

Transportation and Material Moving Occupations

Production Occupations

Sales and Related Occupations

Food Preparation and Serving Related Occupations

Mean annual wage

$38,550

$40,640

$42,660

$37,140

$25,640

Employment

Share of total employment

139,950 12.2%

126,760 11.0%
109,810 9.5%
108,920 9.5%

107,490 9.3%

Total

51.5%

Source: U.S. Bureau of Labor Statistics.
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EMPLOYMENT BY OCCUPATION AND WAGE ACROSS STATES IN 2023 (CONTINUED)

ployed are the same as in 2022. The
Production Occupations group was
the only group with fewer employ-
ees in 2023 than in the previous
year. Total employment in the
group decreased by 400 workers, a
decline of 0.4 percent. The largest
increase in employment among the
top five occupational groups oc-
curred in Transportation and Mate-
rial Moving Occupations, which
added 3,010 employees, an increase
of 2.4 percent. Sales and Related
Occupations added 2,1 10 employ-
ees in 2023, the next largest num-
ber and a 2.0 percent increase. The
number of employees in the Office
and Administrative Support Occu-
pations group rose by 1,760 in
2023, an increase of 1.3 percent
over the previous year. Food Prepa-
ration and Serving Related Occupa-
tions, the group ranked fifth among
occupational groups in Mississippi,
added 1,600 jobs in 2023, a |.5 per-
cent increase over the previous

year.

The one occupational group that
was in the top five in Mississippi but
not in the top five in the U.S. in
2023 was Production Occupations.
The only occupational group among
the top five in the U.S. not among
the top five in Mississippi in 2023
was Management Occupations. This
group accounted for 6.9 percent of

all U.S. employees in 2023. In Mis-

sissippi, Management Occupations
were the eighth largest occupational
group and comprised 5.0 percent of
all employees in Mississippi. The
sixth and seventh largest occupa-
tional groups in the state in terms
of employees were Healthcare
Practitioners and Technical Occupa-
tions and Educational Instruction
and Library Occupations, respec-

tively.

Production Occupations had the
highest average annual wage of
$42,660 among the top five occupa-
tional groups in the state in 2023.
However, this average annual wage
was 10.3 percent below the average
annual wage across all occupations.
The average annual wage for Pro-
duction Occupations in Mississippi
was 4.6 percent higher in 2023
compared to the previous year.
Transportation and Material Moving
Occupations had the next highest
average annual wage among the top
five occupational groups in 2023 of
$40,640. The average annual wage
for this group was 4.9 percent high-
er than in 2022. The next highest
average annual wage among the top
five occupational groups in the state
in 2023 was Office and Administra-
tive Support Occupations, which
had an average annual wage of the
$38,550. This average annual wage
was up 4.3 percent from 2022. Sales
and Related Occupations had the

next highest average annual wage
among the top five occupational
groups in Mississippi of $37,140.
This average annual wage was 6.6
percent higher compared to 2022.
Finally, Food Preparation and Serv-
ing Related Occupations had the
lowest average annual wage among
the top five occupational groups in
the state in 2023 of $25,640. This
average annual wage was 7.8 per-
cent higher compared to the previ-
ous year, the largest increase in the
average annual wage among the top
five occupational groups in Missis-
sippi. In addition, Food Preparation
and Serving Related Occupations
had the lowest average annual wage
among all occupational groups in
the state in 2023, 46.1 percent less
than the average annual wage for all
occupations. The occupational
group in the state with the highest
average annual wage in 2023 was
Management Occupations. The av-
erage annual wage for this group
was $96,560, 103.0 percent more
than the average annual wage for all

occupations.




