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The Virginia Unemployment Trust Fund
Predicting the Balance

Project Background

“Over the last few years, legislators have requested JLARC (Joint Legislative Audit and
Review Commission) staff to conduct technical assessments of the Unemployment Insurance
Trust Fund. The Unemployment Insurance Trust Fund must maintain a reserve so that, in the
event of a period of relatively higher unemployment claims (which generally occurs as a result of
an unexpected economic downturn), the Trust Fund should have enough money in it to pay all
unemployment benefits specified in Section 60.2 of the Code of Virginia. In these technical
assessments, JLARC staff needed projections of (1) benefits to be paid out and (2) fund balances
in the next four years. Not having their own model for making these projections, JLARC staff
would request these projections from Virginia Employment Commission (VEC) staff. Rather
than generating their own projections, VEC staff would obtain projections from a model written
in FORTRAN that is maintained on a mainframe computer at the U.S. Department of Labor
(DOL) in Washington, D.C. The purpose of this project is to develop a PC-based model
(preferably in Excel) that JLARC staff can use to project more directly ‘ballpark estimates of
benefits to be paid out and fund balances in future years, under alternative conditions.”

“JLARC staff have a copy of the “State Unemployment Insurance Benefit Financing
Model User’s Manual,” which documents how the mainframe program works. Replicating in
full detail the mainframe program in a PC-based model is not necessary. What is needed,
however, is a reasonable method for projecting benefits to be paid out in future years, and for
calculating the resulting Unemployment Insurance Trust Fund balance, using a model that can
more explicitly show the assumed relationships between key variables, and how changing
conditions can affect them.”

! Thomas Jefferson Program in Public Policy, College of William & Mary, Policy Research Seminar (PRS) - PUBP
261 0 ~ Fall 2003 Project Descriptions, undated
Ibid



Project Overview

“The project would be in two phases. The first phase would be planning and construction
of the model. Key research questions for construction of the model can be characterized as
follows.

e  What are the key factors that affect benefits paid out, the balance of the fund, and the
“Adequate Fund Balance?” For example, total wages, new monthly unemployment
claims, duration of these claims, interest rates, and employer taxes (such as those
described in Sections 60.2-531 and 60.2-533 of the Code of Virginia) should be
among these key factors.

e Would some of the input data be projections as well? What would be the sources for
key input data?

e How would changes in the laws (such as those changing eligibility or duration of
unemployment benefits, or employer tax rates) affect projected benefits to be paid out
and the projected fund balances in the next four years?”

“The second phase would entail testing and sensitivity analyses of the model. Key
questions for testing how well the model works and whether it makes sense are:

e How well does the model track variation in benefits paid out and fund balances in the
past?

e How sensitive are benefits paid out, the balance of the fund, and the “Adequate Fund
Balance” to the key factors identified above? (For example, what impacts would changes
in unemployment rates or interest rates have?)

s How sensitive would be benefits paid out, the balance of the fund, and the “Adequate
Fund Balance” to changes in the laws affecting unemployment benefits or employer tax
rates?”*

3 Ibid
* Tbid



Introduction

The unemployment insurance system was created through the federal Social Security Act
of 1935° To conform with this act the Virginia General Assembly enacted the Virginia
Unemployment Compensation Law during a special session in 1936-37. The 1936 regular
session failed to enact a law governing unemployment insarance because of opposition from the
Virginia Manufacturers Association and the coal operators.6

The Federal-State Unemployment Compensation (UC) Program, part of the Federal-State
Unemployment Insurance (UI) System, has three main purposes. First, UC attempts to provide
temporary and partial wage replacement to those who have lost their jobs through no fault of
their own. Participants in the program cannot have voluntarily quit their jobs, nor can they have
been fired for poor performance. UC benefits are available to those who are “laid off,” “let go,”
“downsized,” or “right-sized,” to use a recent euphemism. Second, UC aims to stabilize the
economy during recessions and other periods of high unemployment by providing income to
unemployed workers. UC benefits enable workers to at least partially pay for necessities such as
food and shelter. Finally, UC endeavors to promote reemployment, as each participant in the UC
Program must actively seek work to qualify for benefits.” It is important to note that UC only
covers the unemployed, not the underemployed.

UC Benefits come in two types — regular and extended. Regular UC benefits are
collected first, and are available in most states for 26 weeks. Funding of regular UC benefits is a
state responsibility. As will be discussed in more detail later in this paper, extended benefits are

collected after eligibility for regular benefits has been exhausted, and are available for an

* Melton, Page Boinest. Cover Story Left Out, Virginia Business, May 2000, p.11

8 Pate, James Ernest. Procedure of the Unemployment Compensation Commission of Virginia, reprinted from The
Virginia Law Review, Volume XXXI, No. 4, September 1945, p. 564

" House of Delegates, Commonwealth of Virginia, Report of the Joint Subcommittee Studying The Funding
Requirements of the Virginia Unemployment Trust Fund, House Document No. 113, Richmond, 2000, p. 2




additional 13 weeks in most states. Extended benefits are jointly funded by the federal

government and the states.



Regular UC benefits and the role of the States

In 2002, 128 million workers nationwide were covered by uc.t Currently, each state, as
well as each United States territory, has its own UC program, administered within the minimum
guidelines set forth by federal statute. The Social Security Act (SSA) and the Federal
Unemployment Tax Act (FUTA) of 1939 establish “broad coverage provisions, some benefit
provisions, the federal tax base and rate, and administrative requirements.”9

Operating within the federal minimum guidelines, states are responsible for establishing
regular and extended benefit programs and determining how the programs will be funded. For
example, to fund the regular benefit program and the state’s share of the extended benefits
program. the Commonwealth of Virginia taxes employers at various rates, between 0.2 percent
and 6.3 percent, on the first $8,000 of income paid to each employee.EO Other states use a higher
taxable wage base; Hawaii’s is the highest at $29,300."" Virginia determines the tax rate on
employers by analyzing employers’ lay-off history, while other states (New Jersey,
Pennsylvania, and Alaska) place an additional tax on employees.12

Although states cannot deny benefits to individuals for refusing to work as strike-
breakers or individuals who refuse to take jobs requiring union membership, states are allowed
some degree of autonomy in creating a UC program. States determine the funding system that is

used to finance the program, meaning the state determines how big the state trust fund balance

should be and how that money is managed. States also determine eligibility requirements. Most

8 United States Department of Labor, Office of Workforce Security, Division of Legislation, Unemployment
Compensation, Federal-State Partnership, April 2002, Introduction, pg. 2, downloaded from
http://workforcesecurity.doleta.coviunemploy/pdffpartnership. pdf

? Ibid, pg. 1

' Virginia Employment Commission, Report to the Commission on Unemployment Compensation, June 17, 2003,
http://www.vec.state, va.us/pdf/trustfund061703.pdf

"1 United States Department of Labor, Office of Workforce Security, Division of Legislation, Unemployment
Compensation, Federal-State Partnership, April 2002, State Taxes, pg. 10, downloaded from

http:fiworkforcesecurity.doleta. soviunemploy/pdffpartnership.pdf
" Ibid, pg. 9




states, including Virginia, require that recipients work four out of the last five quarters in order to
receive benefits, though Virginia amended this law in July 2003 to read “if the claimant has
earned insufficient wages in the first 4 of the last 5 completed calendar quarters to become
eligible for benefits, then such claimant’s ‘base period’ shall be the 4 most recent completed
calendar quarters immediately preceding the first day of the claimant’s benefit year.”!?
Additionally, states decide weekly benefit amounts potential weeks of benefits. Virginia and
most other states pay a maximum of twenty-six weeks of compensation. Two states,
Massachusetts and Washington, pay thirty weeks of basic unemployment benefits.'*  Finally,

states determine the taxable wage base to fund state-specific taxes. As stated earlier, Virginia

taxes only employers on the first $8,000 paid to each employee.

" Virginta Employment Commission, Economic Services Division, Major Legislative Changes in the Virginia
Unemployment Compensation Act 1982-2003, June 2003, pg. 4

¥ United States Department of Labor, Office of Workforce Security, Division of Legislation, Unemployment
Compensation, Federal-State Partnership, April 2002, State Taxes, pg. 12, downloaded from

http://workforcesecurity.doleta.gov/unemploy/pdffparinership.pdf



Extended UC Benefits

Extended UC benefits are usually adopted during periods of high unemployment and
provide an additional 13 to 20 weeks of benefits to individuals who have exhausted their regular
benefits. The mandatory trigger for extended benefits is when the “insured unemployment rate
(IUR) for the previous 13 weeks is a least 5 percent and is 120 percent of the rate for the same 13
week period in the two previous yeau's.”15 States also have two optional triggers: a state may
pay extended benefits if the “TUR for the previous 13 weeks is at least 6 percent,” and “if the
average total unemployment rate (TUR), seasonally adjusted for the most recent three months, is
at least 6.5 percent and is 110 percent of the rate for the same three-month period in either of the
two previous years.”16 Extended benefit plans were implemented twice in the 1970s, and once
each in the 1980s and 1990s. The most recent extended benefit program was adopted through
the Temporary Unemployment Compensation Act of 2002 and was effective from March to
December of 2002."7 Extended benefits are funded jointly by the states and the Federal

government.

* Ibid, pg. 12
1% Ibid, pg. 12-13
" Ibid, pg. 2



Federal Role (extended benefits and loans)

Though the primary focus of the UC program is at the state level, the Federal government
plays three significant roles. First, it is the Federal government that establishes the minimum
program requirements under which the state programs must operate. Second, the Federal
Government funds half of the extended benefits program. Finally, the Federal government loans
money to those states which have exhausted their regular benefit funds. To fund and administer
Federal UC programs:

“FUTA imposes a 6.2 percent gross tax rate on the first $7,000 paid annually by

covered employers to each employee. Employers in States with programs

approved by the Federal Government and with no delinquent Federal loans may

credit 5.4 percentage points against the 6.2 percent tax rate, making the minimum

net Federal unemployment tax rate 0.8 percent. Since all States have approved

programs, 0.8 percent is the effective Federal tax rate.”!®
This means that the federal government collects 0.8 percent on the first $7,000 of income per
employee. There is no reimbursement from the federal government to the state governments of
the additional 5.4%. Rather, the money is a “credit” and is never really collected by the Federal
government. What the Federal government does do, however, is “share” with the States the
portion of the 0.8% FUTA tax over and above what is required to operate the UC program at the
Federal level. For example, Virginia employers paid $191 million in FUTA taxes in 2000. Of

this, $54 million, or just over 28%, was transferred to the Virginia Employment Commission."”

1% Committee on Ways and Means, U.S. House of Representatives, 2000 Green Book, downloaded from the
Department of Health and Human Services website, http://aspe.hhs.gov/2000gb/

19 Virginia Employment Commission, Report to the Commission on Unemployment Compensation, June 17, 2003,
downloaded from http://www.vec.state, va.us/pdf/trustfund061703 . pdf




Yirginia Unemployment

In 2002, 173,432 individuals collected unemployment benefits from the Commonwealth
of Virginia. This amounted to a total of $744,277,134 in regular benefits paid for the year.??
Beginning on July 6, 2003, the maximum amount of benefits paid each week is $316, while the
minimum benefit is $50 per week. This is a decrease over the previous period, September 2001
to January 2003, where the maximum weekly benefit was $368 per week.?  The average
unemployed worker in Virginia received 12.8 weeks of benefits at an average benefit of $297.72

per week. 2

0 Virginia Employment Commission, About Unemployment Insurance — Overview and History of the UI Program,
downloaded from hitp://www.vec.state.va,us/vecportal/about vec.cfmitabout UI

! yirginia Employment Commission, Economic Services Division, Major Legislative Changes in the Virginia
Unemployment Compensation Act 1982-2003, June 2003, pg. 6

2 Tbid, pg. 7
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Trust Fund Solvency

In the most basic terms, trust fund solvency means that the Virginia Unemployment Trust
Fund should have enough money in it to meet all valid UC claims in a period of high
unemployment. In the last thirty years, Virginia has experienced four recessionary periods, each
coming at the beginning of the decade: 1973-75, 1981-82, 1991 and 2001. Each of these
recessions had a different duration and magnitude, and each have affected Virginia
unemployment differently.

To calculate the duration of a rec'cssionary period, the General Assembly mandated 1997
that the Virginia Employment Commission (VEC) have reserves equaling 1.38 years or 16.5
months.” This assumed duration js multiplied by the “average cost rate” and “wages” to arrive

at the trast fund solvency threshold.

Solvency = 1.38 x Average Cost Rate x Wages™

The “average cost rate” is the magnitude of demand for unemployment benefits. This can be
calculated as the ratio of unemployment benefits paid by the VEC to the taxable wages paid by
employers. The current formula for “average cost rate” is based on twenty years of
unemployment data. “Wages” refers to current taxable wages paid by employers. This enables

the VEC to bring the Trust Fund reserve in line with the current size of the Virginia economy.25

B Dr. Greg Rest, Joint Legislative Audit and Review Commission, Commonwealth of Virginia, Memorandum, To
File, From Greg Rest, Unemployment Trust Fund: What kind of economic downturn do you want to guard against?
January 31, 2000, pg. 3

% James Ellenberger, Deputy Commissioner Virginia Employment Commission, Report fo the Commission on
Unemployment Compensation, June 17, 2003, pg. 15.

¥ Dr. Greg Rest, Joint Legislative Audit and Review Commission, Commonwealth of Virginia, Memorandum, To
Robert Vaughn and Neil Menkes, From Greg Rest and Daniel Oney, Preliminary technical assessment of
Unemployment Insurance Trust Fund, February 1, 2000

11



Factors that affect the Virginia Unemployment Trust Fund — A complex model

Although JLLARC wants to be able to predict the balance of the VUTF on a macro-level, the
team analyzed the inflow and outflow variables of the VUTF and put together a complex model
for predicting its balance. All of the variables below (see also Appendix 1) were considered in
the original model and then modified or discarded to achieve a more simplified model.

1. Inflow Variables: taxable wages: a) Construction, b)Finance, Insurance, and Real Estate,
¢) Government, d) Manufacturing, e) Mining, f) Retail Trade, g) Services, h)
Transportation and Public Utilities, and i) Wholesale Trade, Virginia payroll tax rate:
a) Construction, b)Finance, Insurance, and Real Estate, c) Government, d)
Manufacturing, ) Mining, f) Retail Trade, g) Services, h) Transportation and Public
Utilities, and 1) Wholesale Trade, and interest income

Taxable wages are a major inflow into the VUTE. Because different industries are taxed
at different levels, data from these industries needs to be used to see how they affect the
funding of the VUTF. Some industries have been very stable over the past decades while
the other industries have not. Therefore, their contributing abilities towards the VUTEF
have been different.

2. Outflow Variables: duration of benefits, amount of benefits, number of claimants
Minimum and maximum amount of benefits and maximum duration of benefits can be
easily manipulated by the General Assembly. Additionally, the average number of
claimants can change from quarter to quarter. This is where the sensitivity analysis will

apply.

3. Other Variables: US GDP, age and gender
GDP- This variable is a macro-level variable that will help explain the model more. If the
general economic situation in US is good, then people might be more confident about
finding a job sooner and therefore less likely to claim the funds. Lagged GDP will help to
rid the model of potential autocorrelation problems in the time series data.

Age- Unemployment data from different age groups, 18-24, 25-34, 35-44, 45-54, 55-65,
should be used. Different age groups will have different attitudes towards the claiming of
the funds. If in the current year, a higher percentage of claimants are 35-44 and it is
forecast that more people in the labor force will be 35-44 in the next 10 years, the
expected demand for the unemployment funds will be higher.

Gender- As with age, males and females might have different attitudes toward the
claiming of unemployment benefits. This could influence the model. In addition,
depending on the type of data, an interaction term, such as unemployed women in the 35-
44 age group, should be used.

12



Factors that affect the Virginia Unemployment Trust Fund ~ A simplified model

In the most simple terms, the Virginia Unemployment Trust Fund (VUTF) is a product of
three factors — money coming into the fund through payroll taxes, transfers, and interest, money
paid out of the fund in the form of benefits, and the fund balance itself. Each of these factors is

in turn a product of many other factors.

1. Inflow — payroll taxes, transfers, and interest:

a. Payroll Taxes: This is the major cash inflow to the VUTFE, and is a function of
three factors:

i. Taxable Payroll
1. Definition

2. Size
ii. Tax Rate
1. Definition
2. Range
3. Average

iii. Employer experience rating
L. Definition
2. Industry examples

b. Transfers: As discussed above, the Federal government transfers to the states part
of the money collected through the FUTA tax. On average, Virginia receives $54
million per year from the Federal government.

c. Interest: The Commonwealth earns interest on the balance of the Virginia
Unemployment Trust Fund. In 2003, interest revenue was $21 million. With a
January 1 balance of $528 million and a projected December 31 balance of $186.8
million, the average fund balance for 2003 would be $357.4 million. Dividing
this amount by the amount of interest earned — $21 million — means that the
Commonwealth earned 5.88% on the Trust Fund balance in 2003. Obviously,
lower Trust Fund balances will yield lower amounts of interest income.

2. Outflow (benefits paid). Three primary factors affect how much money flows out of the
VUTF — the number of people collecting UC benefits, the duration of those benefits, and
the amount collected:

13



Options for forecasting inflows, outflows, and trust fund balance

Data on Unemployment Trust Fund Inflows, Outflows, and Balances can be obtained through a

variety of methods.

One option, used at present, is fo rely on data received from the U.S.

Department of Labor (U.S. DOL) and the Virginia Employment Commission. Three methods
examined here would provide an independent source of this information. These include
replicating the U.S. DOL model in Excel, creating a new model in Excel, or creating a model
that uses Excel in combination with a commercial forecasting program. Each method has
plusses and minuses, discussed in detail below.

1. Option 1 —rely on data received from U.S. DOL and VEC

a. Benefits:

1.
ii.

iil.

£

Model already established and proven
Model accounts for almost all factors that affect Virginia Unemployment
Trust Fund

Model has generally been a reliable source of information

b. Limitations:

1.

il.

iii.

Obtaining data is slow — JLARC must request data through VEC. It can
sometimes take several weeks to receive requested data

It is difficult for JLARC to perform the sensitivity analysis necessary to
examine changes in eligibility, benefit levels, etc.

Independent analysis not possible — JLARC does not have a way to verify
the information it receives from U.S. DOL and VEC

2. Option 2 — replicate the U.S. DOL model in Excel

a. Benefits
i.

ii.
1ii.
v,

Would allow JLARC to obtain data in-house, without having to go to U.S.
DOL and VEC

Timeliness of data greatly improved

Would provide an independent verification of the U.S. DOL/VEC data

Would allow JLARC to perform in-house sensitivity analysis

b. Limitations

1.

il.

iit.

Model would be difficult and time-consuming to construct, and is beyond
the technical ability of our team

Constructing and operating this type of model requires an in-depth
understanding of how all variables work together

Data needed to operate the model requires constant updating — something
that may be difficult in an office with many other responsibilities

14



3. Option 3 - construct relatively simple model in Excel

a. Benefits
i. Microsoft Excel software is widely available
ii. Model relies on relatively simple regression techniques
iii. Since the model is Excel based and relies on a relatively limited data-set, it
would be easier to conduct sensitivity analysis

b. Limitations
i. Can only give “ball park” figures
ii. Opportunity for error is significant
iii. Should not be used for major policy decisions

4. Option 4 — construct more elaborate model using Excel and some type of forecasting
software (EViews, Forecast Pro, etc.)

a. Benefits
i. More likely provide more accurate forecasts than Excel-based model
ii. Model would be better able to capture seasonal and trend data
iii. Model would allow for “expert judgment” to adjust forecasts

b. Limitations
i. Requires forecasting software
ii. Requires understanding of forecast software
iii. “Expert judgment” can be wrong
iv. Can only give “ball park” figures
v. Opportunity for error is significant
vi. Should not be used for major policy decisions

15



Model Selection and Development

In accordance with the wishes of JLARC, the team developed the Option 3 model. The
model was developed in the following sequence.

1. Forecast Taxable Wages, 2004 — 2007

a.

b.

Using the Exponential Smoothing feature of the Forecast Pro software package,
Taxable Wages were forecast for 2004 — 2007
The forecast model for Taxable Wages used Holt Exponential Smoothing:, and
was found to have a linear trend with no seasonality (since annual data was used)
Measure of fit statistics are good for this model:
i. Adjusted R-square 0.9982

ii. Durbin-Watson 1.831

iii. Ljung-Box(18)=16.9 P=0.4701

iv. MAPE 0.02473
Results for 2004 — 2007 are shown in Appendix 2 (in millions of §). See
Appendix 3 for forecasts beyond 2007.

2. Forecast Fund Balance Interest Rate, 2004 — 2007

a.

C.
d.
e.

An approximation of interest rates for the past 20 years was determined by
dividing the past period Dec. 31 fund balance (in millions of $) by the current
period interest (in millions of $)

The interest rates for the past 10 years have been relatively steady, between 6.2%
and 7.5%. This is in contrast to the prior 10 periods, which saw the interest rate
fluctuate from just below 9% to almost 28%.

Averaging the interest rates for the past 10 years gives an average rate of 6.89%.
This amount will be used to forecast interest payments for 2004 — 2007,
Calculations are shown in Appendix 2.

3. Forecast Unemployment Rate, 2004 — 2007

a.

Plotting the monthly unemployment rate for the past 25 years using Forecast Pro
reveals a highly cyclical pattern, with the unemployment rate approaching 8% in
1983 and bottoming out just above 2% in 2000. The most recent peak was at
4.3% in April 2003, and the unemployment rate seems to be on the decline.
Appendix 2 shows the annualized unemployment rates for the past 25 years. The
annual rate of change over this 25-year period is % 0.69%, meaning that on
average there has been a 0.69% rise or fall in the unemployment rate year-to-year
over the past 25 years.

With the unemployment rate seemingly on the decline, a 0.69% decline each year
from 2004 — 2007 would quickly put the unemployment rate below the floor
represented by the natural unemployment rate. Thus it is not likely that the
unemployment rate will change at the average rate over the next four years. (See
Appendix 4, which shows the unemployment rate reaching zero by March 2007).
For purposes of estimation, we have assumed that the unemployment rate will
drop by approximately 0.25% over each of the next four years, from 3.75% in

16



2004 to 3% in 2007. When using the model in subsequent, current unemployment
rate figures can be substituted to obtain more accurate numbers.

4. Forecast Benefits Paid Out, 2004 - 2007

a.

b.

Using the historic information for Benefits Paid Out, Taxable Wages, and the
Unemployment Rate, we tan a regression with Benefits Paid QOut as the dependent
variable and Taxable Wages and Unemployment Rate as the independent
variables.

The resulting regression gives the following forecast:

i. Wages paid out = -202.338168 + 0.002988 (Taxable Wages) + 51.369954
(Average Unemployment Rate).

ii. This regression result has an Adjusted R-square of 0.8403. Thus 84% of
the variation in Benefits Paid Out is explained by just two independent
variables, both of which have good t-statistic values (11.52 and 8.61
respectively).

iii. See Appendix 5 for detailed regression output.

Using the Taxable Wages and Unemployment Rate forecasts developed above,
Benefits Paid Out can be forecast for 2004 — 2007. These calculations are shown
in Appendix 6, with the data entered in Appendix 2.

5. Forecast Revenues, 2004 - 2007

a.

Using the Ratio of benefits paid out to taxable wages, the Change in average
unemployment rate from last period, the Change in average unemployment rate
from last period (squared), and Adequate Fund Balance as the independent
variables, with each lagged two years, we ran a regression with Revenues as the
dependent variable.

The resulting regression gives the following forecast:

i. Wages paid out = -64.745 + 31379.141 (Ratio of benefits) + 22.146
(Change in average rate) + 18.973 (Change squared) + 0.156 (Adequate
Fund Balance)

ii. This regression result has an Adjusted R-square of 0.8505. Thus 85% of
the variation in Revenues is explained by the independent variables, all of
which have good t-statistics.

iii. See Appendix 7 for detailed regression output.

Using the forecasts developed above, Revenues can be forecast for 2004 — 2007.
These calculations are shown in Appendix 8, with the data also entered in
Appendix 2.

17



Conclusion

By using the appendices and following the steps above, our results can be replicated, or updated
as new information becomes available. As per our client’s wishes, this model is designed to
provide ballpark estimates only. We strongly caution that this model should not be used for
substantive policy decisions, as many factors have not been considered in this relatively simple
model. Still, the data presented here should provide a general idea of trend and scope for the

next four vears, and can be used to highlight areas where more detailed research is required or

desired.

18



Appendix 1 — Location and Availability of Data for Complex Model

VARIABLE SOURCE OF DATA DATA AGE OF DATA
NAME PUBLIC?*
wageconstruct | Bureau of Labor Statistics yes back to 1952
wagefinance Bureau of Labor Statistics yes back to 1952
wagegov Bureau of Labor Statistics yes back to 1952
wagemanuf Bureau of Labor Statistics yes back to 1952
wagemining Bureau of Labor Statistics yes back to 1952
wageretail Bureau of Labor Statistics yes back to 1952
wageservices Bureau of Labor Statistics yes back to 1952
wagetransport Bureau of Labor Statistics yes back to 1952
wagewholesale | Bureau of Labor Statistics yes back to 1952
paycontruct Need data no n/a
payfinance Need data no n/a
paygov Need data no n/a
paymanuf Need data no n/a
paymining Need data no n/a
payretail Need data no n/a
payservices Need data no n/a
paytransport Need data no n/a
paywholesale Need data no n/a
durbenefits Need data no n/a
amtbenefits Need data no n/a
claimants Need data no n/a
Department of Commerce/ yearly 1929
USAGDP Bureau of Economic Analysis | yes quarterly 1946
gender Bureau of Labor Statistics yes n/a
age Bureau of Labor Statistics yes n/a

28 Data available to the public via the Internet or published sources

19
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Appendix 3 - Taxable Wages 1978 - 2022

TaxableWages - Historical TaxableWage - Fitted Values TaxableWages - Forecasied Values
Year Taxable Wages in millions of § Taxable Wages in millions of $ Taxable Wages in millions of §
1978 16,400 18,595
1979 18,700 16,819
1980 20,400 20,632
1981 22,400 22,151
1982 23,500 24,351
1983 26,000 24,764
1984 29,300 28,260
1985 32,700 32,405
1986 36,100 36,047
1987 40,200 39,491
1988 44,100 44,164
1989 47,000 48,015
1990 49,100 50,094
1991 49,500 51,387
1992 52,500 50,258
1993 54,900 55,063
1994 58,100 57,339
1995 62,000 61,154
1996 66,700 65,740
1097 73,100 71,219
1998 80,300 79,143
1999 87,500 87,285
2000 93,100 94,663
2001 98,200 99,000
2002 103,600 103,448
2003 108,800 108,968
2004 114,033
2005 119,265
2006 124,497
2007 129,728
2008 134,961
2009 140,194
2010 145,426
2011 150,658
2012 155,890
2013 161,122
2014 166,354
2015 171,587
2018 176,819
2017 182,051
2018 187,283
2019 192,515
2020 197,747
2021 202,979
2022 208,212
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Appendix 4 — Actual vs. Forecasted Monthly Virginia Unemployment Rates

—e— Actual Unemployment Rate
—a— Forecast Unemployment Rate
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