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Contribution to Changes in Gross Domestic Product 
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Consumer Price Indexes 
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Diffusion Index 

ISM Mfg PMI vs. Richmond Fed Mfg Index 

Source: ISM/Richmond Fed 
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Carolinas Employment 

Source: Bureau of Labor Statistics/Haver Analytics 
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Carolinas Unemployment 

Source: Bureau of Labor Statistics/Haver Analytics 
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Housing Starts 

Source: Bank of Tokyo-Mitsubishi UFJ/Haver Analytics 



Mortgage Delinquencies 
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Summary 

• Growth has accelerated from first half, but early momentum is soft 

• PCE, investment, and exports providing a boost… 

• …while small businesses, construction, and government are 
exerting drags on growth 

• Key uncertainties 

• Unsettled debt crisis in Europe 

• Inability of U.S. to deal with long term debt problems in fiscally 
and politically sustainable way 

• Uncertainty surrounding regulations, taxes, elections 

• Confidence 

 

 



Questions? Comments? 


