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Summary of C y on
Economic Profile = Fifth District
Many economic indicators improved Economic Contribution
theoughout the Fifth Districtin 2010. + Qutputin the Fith Federal Reserve District was nominally valued at nearly u rre n
Tl ooty S1suliminzne ) ) .
atedocinednalscjuristictions Real |+ Afera decine i cutputaf 12 prcent in 2009, economic aciiyin 2010
estate markets showed some signs of rose at  real rate of 3.0 percent—the largest expansion since 2005 and 0.4 I
il it 9 national growth rate.
mortgage delinquency rates retreated— |, pifn District aconomic activity aceounted for 0.1 percant of US. gross do- =Lt
buthome prices and evsting home - on I Ions
sales continwed tofll Some indicators mesticpreduct S N A P S H o I
continued toimprove i carly 2011. + Qutputin North Carolina was nominally valued at $42¢.
Figure 1:Real 6DP ‘est of any jurisdiction in the Fifth District—and contributed 288 percent of
.a Distictoutput By Federal Reserve District
';\/\ + I 2005, 35 ofthe Districts 42 MSAs experienced real dechines n output,up
o from 25 metro areas n 2008
": + The Hickory, NC MSA posted the largest decline in real output (105 percent)
2, while the Jacksorwille, NC MSA reported 12.7 percent real growth—over four
Cimwn w s w w0 w me mom| times the rate of the District as a whole.
I * TheWashington, D.C. MSA contributed 28.7 percent ($407 5 billion) of Dis-
S el e trict output—the Largest share of District output from any MSA—while the
- Population Curnberland, MD MSA contributed the least, accounting for only 0.2 percent
ot ion THE FEDERAL RESERVE BANK OF RICHMOND
;" Population
Fa » The fifth District was home to 30.2 million people in 2010—S.8 percent of
. SN | e e
* Population growth siowed from 1.1 percent in 2009to 1.0 percent in 2010— March 27, 2012 "
e e e e % B | marking the fourth consecutive year of decelerating expansion—akthough t April 2012
e has b levelsince 1582,
Regional Surveys of Business Activity
THEFEDERALRESERVE BANK OF RICHMOND
Fifth District Survey of Service Sector Activity

Service Sector Activity Strengthens; Outiook Optimistic

Overview remained sirong, with the index for the number of
Activity in the service sector strengthened in ‘employees shaying just one point
March, according to the latest survey by the monit's reading to end the survey period at 15
‘Bank of Richmond. Retail sales  AVSrage wage growth tiked up wo paints, 1o an
aceslerated and revenues at non-retailservices index of 18. Survey respondents were upbeat
rafic
, while

fims.
surged and big-ticket sales expanded.

sales in the next six months, the
‘expeciations index added fiftsen poits, to finsh at
merchants' inventories fiattened. Looki 0.

six monins, survey respondents were decidedly Retail
optimistic about demand for their goods and
cerices. Retail szles jumped up n March, bringing the

index to 33, twenty six points above the February
reading. Big-iicket sales gained momentum,

at index s ints to 7.
traffic also picked up, pushing the index o 23 from

On the labor front,retail hifing and average wages
slowed, while
non-retail fims picked up.
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Overall Service Sector Conditions.
Revenues in the overall service sector bounced up.
inMarch, pushing the index to 28, following the
February reading of 6. Hiring in the sector

Price growth in the broad servics sector edgedup  [astmonth's reading of il inventories were
= g . . inMarch, and survey particpants generally liechanged, i Dot nder eting o2
F nom 124 further acesieration durng the next folowing February's ndicator o
ifth District Economic Indicators expected futher acceleraton durng the rest i

Retail merchants cxpected the improvement to
continue into autumn, driving the outiook index to
13 in March from the previous reading of -5.

Hiring at retail establishments cooled compared fo
Iast month, pulling the index to 6 from 22. Average

40

0

Service Sector Revenues Index
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eMonthly  ==.month moving average:
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Many economicindicatos improved Economic Contribution
throughot the Fith istrictin 2010. + Qutputin the Fith Federal Reserve Distrct was nominally valued at nearly

Current

e $15tlinn 2010,
scome rose while the ung ent " I _ H
atedocinednalscjuristictions Real |+ Afera decine i cutputaf 12 prcent in 2009, economic aciiyin 2010
estate markets showed some signs of rose ata real rate of 3.0 percent—the largest expansion since 2005 and 04
il it 01 national growth rate.
mwddw’:m:m:wd* + Fifth Distrct economic activity accounted for 10.1 percent of US. gross do- 1$1
et Conditions
sales coninuedtofallSome indicators estc product S N A P S H o I
continued toimprove n early 2011, + Outputin North Carolina was nominally valued at $42¢.

Figure 1:Real6OF st of any jurisdiction n the Fifth District—and contributed 28,8 percent of

District output.

: \/\ + 1012008, 35 o the District 42 MSAs experienced resl declines n output, up

from 25 metro areasin 2008

By Federal Reserve District

+ The Hickory, NC MSA posted the largest decline in real output (105 percent)
while the Jacksonwille, NC MSA reported 127 percent real growth—over four
mE M Om oMW m W om W om times the rate of the District as a whole.
I * TheWashington, D.C. MSA contributed 28 7 percent ($407 5 billion) of Dis-
el bl trict output—the Largest share of District output from any MSA—while the
- Poputtion ;:: ‘\:r: MD MSA contiibuted the least, accounting for only 0.2 percent THE FEDERAL RESERVE F"'“ Df Ti"“_‘l’."‘lp
" Population
g" » The fifth District was home to 30.2 million people in 2010—S.8 percent of
. SN | e e
* Population growth siowed from 1.1 percent in 2009to 1.0 percent in 2010—
o v e W % % % ® | marking the fourth consecutive year of decelerating expansion—although it April 2012
e has b levelsince 1582,

Regional Surveys of Bu
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Fifth District Survey of Service Sel

Service Sector Activity Strengthens; O

Overview remained strong, with the index for the number of
Activity inthe senvice sector strengthened in mployees shaving just one point fro
March, according to the latsst survey by the month's reading to end the survey period at 15,

Bank of Richmond. Retailsales  AVErage wage growth ticked up two points, to an
accelerated and revenues at non-Tetail services index of 18. Survey respondents were upbeat

afc
. while

fims.
surged and big-ticket sales expanded.

sales in the next six months, the
‘expeciations index added fiftsen poits, to finsh at
merchants' inventories fiattened. Looki 0.

six months, survey respondents were decidedly Retail
optimistic about demand for their goods and
senices. Retail sales jumped up in March, bringing the

index to 33, twenty six points above the February

On the labor front, retil hifing and aVErage WAGSS reading. Big-ticket saies gained momentum,
stowed, while atindex s int (07.
non-retalfims picked . traffic aleo picked up, pushing the index o 23 from

Price growth in the broad service sector edged up fast month's reading of il inventories were
= . : - - in March, and survey participants generally 55:"""?‘?,‘ »mz mdmz: s:uzmﬁng at2,
o ey et e e Loy e o
Fifth District Economic Indicators Spectd rmeraccoraon dumg B net i

Retail merchants cxpected the improvement to
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Overall Service Sector Conditions.
Revenues in the overall service sector bounced up.
inMarch, pushing the index to 28, following the
February reading of 6. Hiring in the sector

continue into autumn, drving the outiook i
13 in March from the previous reading of -5.

Hiring at retail establishments cooled compared fo
Iast month, pulling the index to 6 from 22. Average
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Many economicindicatos improved Economic Contribution C
theoughout the Fifth Districtin 2010. + Qutputin the Fith Federal Reserve District was nominally valued at nearly u rre n t
Forel emchopment s poomal $15tilionin 2010,
come rose whil the unemployment ! ) . 0
atedocimod nal sijurisdictions Real | * Afera decine n output of 1.2 prcent in 2009, economic actvity n 2010 Econ om I c
estate markets showed ome signs of roseata el rate of 3.0 percent—the rgest expansion since 2005 and 04
i i 0 national growth ate.
mortgage delinquency rates retreated— |, pifn District aconomic activity aceounted for 0.1 percant of US. gross do- C d 't'
buthome prics and eisting home
sales coninuedtofallSome indicators estc product S N A P S H o T on 1 Io n s
continsed toimprove i eary 2011, + Outputin North Carolina was nominally valuedi at 542
g 1:hes 608 estof any jursicton n the Ffh District—and contrbuted 28.8 percent of
o Distrct output By Federal Reserve District
';\/\ + I 2005, 35 ofthe Districts 42 MSAs experienced real dechines n output,up
) from 25 metro areas n 2008
” + The Hickory, NC MSA posted the lrgest decine n real output (105 percent),
) whik the Jacksorwille, NC MSA reported 127 percent real orowth—over four
i W W w m m m mm | times the mteof te Disrct a5 whole
o e + TheWashington, D.C. MSA contibuted 28.7 percent (54075 bilion}of Dis- ﬁ
bt trictoutpui—the largest share of Disrict output fom any MSA—whie the
Fopuision Curmberbnd, MD MSA contrbuted theleast, accounting for only 0.2 percent
. - THE FEDERAL RESERVE BANK OF RICHMOND
" Population
1B + The Fiih Distict was home to 30.2 milion peapie in 2010—9.8 percent of
. N national popuizton.
+ Papulation growth sowed from 1.1 percent in 200910 1.0 percentin 2010— March 27, 2012
o v e W % % % ® | marking the fourth consecutive year of decelerating expansion—although it April 2012
—_— has b level since 1582
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Fifth District Survey of Service Sector Activity

Service Sector Activity Strengthens; Outiook Optimistic

Overview remained sirong, with the index for the number of

Activity in the service sector strengthened in ‘employees shaying just one point

March, according to the latest survey by the monit's reading to end the survey period at 15
‘Bank of Richmond. Retail sales  AVSrage wage growth tiked up wo paints, 1o an

aceslerated and revenues at non-retailservices index of 18. Survey respondents were upbeat

fims. afc
surged and big-ficket sales expanded, while

sales in the next six months, the
‘expeciations index added fiftsen poits, to finsh at
merchants' inventories fiattened. Looki 0.

six monins, survey respondents were decidedly Retail
optimistic about demand for their goods and
cerices. Retail szles jumped up n March, bringing the

index to 33, twenty six points above the February
On the labor front, retal hifing and aVEra0E WAOSS reaing. Big-tckel sales ganed momentum,
= s

slowed, wr 4

pile inde: ints 107
non-retalfims picked . traffic aleo picked up, pushing the index o 23 from
Price growth in the broad service sector cdgedup  last month's reading o hiosibaaate

in March, and survey participants generaly fitle changed, with that index setling at 2,

- - - B o ] Iy it
Fifth District Economic Indicators : et i ccsraton e et RoWIS by S o 25

Retail merchants cxpected the improvement to

April 2012 Overall Service Sector Conditions continue info autumn, drving the outiook

pril Revenues inthe overall senvice sector bounced up 1> 1" March from the previous reading of 5.
in March, pushing the inder t 26, folowing the Hiring at retai establishments cooled compared fo
February reading of 6. Hiring n the sector Iast mont, puling the index to & from 22. Average

Service Sector Revenues Index
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Many economicindicators improved Economic Contribution

theoughout the Fifth Districtin 2010. + Outputin the Fith Federal Reserve District was nominally valued at nearly C u rre nt
Tyl ?m"‘::‘;:"n - $15trlionin2010. E -
Conditions

atedecined nal s jurisdictions Reol After cine in output of 12 percentin 2009, ecanomic activy n 2010
By Federal Reserve District

estate markets showed ome signs of ose at  eal rae of 3.0 percent—the largest expansion since 2005 and 04

0 national growth ate.
mortgage delinguency rates retrated Fifth Distric economic actity sccounted for 101 percent of US.grossdo-
buthome prics and eisting home o

sales continwed tofall. Some inicators mesticpreduct
continsed toimprove i eary 2011, Outputin North Carolina was nominally vaued at 424

Figure 1:Real6OF st of any jurisdiction n the Fifth District—and contributed 28,8 percent of
District output.

b \/\ 1n 3005, 35 f the Disricts 42 MSAs experienced res decines n output,up

from 25 metro areasin 2008

SNAPSHOT

The Hickory, NC MSA posted the argest decline in real output (105 percen),
wihile the Jacksorville, NC MSA reportee 127 percent real growth—over four

mw m w w W B W W mom| fimes the mteof the Distict as awhole
e The Washington, D.C. MSA contributed 28.7 percent ($407.5 biion) of Ds-
el b trict output—the largest share of Distict output from any MSA—while the

Curmberland, MD MSA contributed the least, accounting for only 0.2 percent
THE FEDERAL RESERVE BANK OF RICHMOND

(526 billon). -

Population
The Fifth Distict was home to 30.2 millon people in 2010—9:8 percent of
the national populaton.
Population growth siowed from 1.1 percent in 200910 1. percent n 2010— March 27, 2012

April 2012

marking the fourth consecutive year of decelerating expansion—akhough t

has b level since 1962,

Regional Surveys of Business Activity

THE FEDERAL RESERVE BANK OF RICHMOND

Fifth District Survey of Service Sector Activity

Service Sector Activity Strengthens; Outiook Optimistic

Overview remained strong, with the index for the number of
Activity inthe senvice sector strengthened in ‘employees shaying just one point

Fifth District Economic Indicators
April 2012

March, according to the latest survey by the
Bank of Richmond. Retail sales
accelerated and revenues at non-Tetail services

month's reading to end the survey period at 15,
Average wage growth ticked up tw0 points, 1o an
index of 18. Survey respondents were upbeat

fims. afc
surged and big-ticket sales expanded, while.
merchants' inventories fiattened. Looki

six months, survey respondents were decidedly
optimistic about demand for their goods and

On the labor front,retail hifing and average wages
slowed, wr

sales in the next six months, the
‘expeciations index added fiftsen poits, to finsh at
0.

Retail

Retail sales jumped up in March, bringing the

index to 33, twenty six points above the February
reading. Big-ticket sales gained momentum,
at index i

il
non-retail fims picked up.

Price growth in the broad service sector edged up.
in March, and survey participants generally
expected further acesieration during the next six
months.

Overall Service Sector Conditions.
Revenues in the overall service sector bounced up.
inMarch, pushing the index to 28, following the
February reading of 6. Hiring in the sector

i ints to 7.
traffic also picked up, pushing the index o 23 from
Iast monih's reading o il inventories were.

litle changed, with that index setfing at 2,
following February's indicator of 25

Retail merchants cxpected the improvement to
continue into autumn, drving the outiook i

13 in March from the previous reading of -5.

Hiring at retail establishments cooled compared fo
Iast month, pulling the index to 6 from 22. Average

Service Sector Revenues Index
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Many economicindicators improved Economic Contribution

theoughout the Fifth Districtin 2010. + Qutputin the Fifth Federal Reserve Distrct was nominally valued at nearly C u rre n t
Payroll employment and personal

$1.5trlion n 2010,

corme rose whilethe unemplayment

e mereriney | Naradecine  putof 2 percentn 008, economc aity n 2010 E conom H
estate markets showed somesgns of tose at  rea rate of 10 percent—the largest expansion since 2005 and 0.4 I c
i i 0 ratonal growth ate
mortgage delinquency rates retreated— |, pifn District aconomic activity aceounted for 0.1 percant of US. gross do- C d 't'
buthome prices nd existing home
sales coninuedtofallSome indicators estc product S N A P S H o T on 1 Io n s
ontinued toimprove n carly 011, + Outputin Notth Carolina was nomiraly vaued at $424
el 08 estof anyjurisdiction i the Ffth Distict—and convibuted 285 percent of
.a Distictoutput By Federal Reserve District
';\/\ + I 2005, 35 ofthe Districts 42 MSAs experienced real dechines n output,up
o from 25 metro areasin 2008
” + The Hickory, NC MSA posted the lrgest decine n real output (105 percent),
. whlethe Jacksonille NC MSA reported 127 percent el gronth—over four
Y m w ww B W B | times themteofthe Distict a5 awhole
o e + The Washington, D.CMSA contibuted 287 percent (3407 5 billon) of Dis-
S wict output—the larges share of Distict outputrom any MSA—whil the
Foputon Cumberland, MD MSA contibuted the leas, accouniing or only 02 percent
- (826 billon) THE FEDERAL RESERVE F".:“ D‘E t‘iNX:DIP‘l‘D
" Population
1B + The fifth Distictwas home to 302 miion peoplein 2010—9.8 percentof

o /\ the national population
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April 2012
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Fifth District Survey of Service Sector Activity

Service Sector Activity Strengthens; Outiook Optimistic

Overview remained stong, with the index for the number of

Activity inthe senvice sector strengthened in ‘employees shaying just one point

March, according to the latest survey by the month's reading to end the survey period at 15
‘Bank of Richmond. Retail sales  AVSrage wage growth tiked up wo paints, 1o an

aceslerated and revenues at non-retailservices index of 16. Survey respondents were upbeat

fms rafic sales i the next six months; the

surged and big-tcket sales expanded, wiile ‘expeciations index added fifteen point, to inish at

merchants' inventories flattened. Looki 0.

six monins, survey respondents were decidedly Retail

optimistic about demand for their goods and

cerices. Retail szles jumped up n March, bringing the

index to 33, twenty six points above the February

On the labor front, retil hifing and aVErage WAGSS reading. Big-ticket saies gained momentum, wih

stowed, while atindex s int (07.

non-retalfims picked . traffic iso picked up, pushing the Index to 23 from

Price growth in the broad service sector edgedup  1astmonth's reading o enionies were

in March, and survey participants generaly fitle changed, with that index setling at 2,

- - - B o ] Iy it
Fifth District Economic Indicators : et i ccsraton e et RoWIS by S o 25

Retail merchants cxpected the improvement to

April 2012 Overall Service Sector Conditions continue info autumn, drving the outiook
pril Revenues inthe overall senvice sector bounced up 1> 1" March from the previous reading of 5.
in March, pushing the inder t 26, folowing the Hiring at retai establishments cooled compared fo
February reading of 6. Hiring n the sector Iast mont, puling the index to & from 22. Average
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Many economicindicatos improved Economic Contribution

throughot the Fith istrictin 2010. + Qutputin the Fith Federal Reserve Distrct was nominally valued at nearly
Faol ealoyment and persceal $15tilionin 2010,

come rose whil the unemployment ! ) .
atedocimod nal sijurisdictions Real | * Afera decine n output of 1.2 prcent in 2009, economic actvity n 2010
estate markets showed ome signs of ose at  eal rae of 3.0 percent—the largest expansion since 2005 and 04

national growth rae.
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mortgage delinquency rates retreated— |, pifn District aconomic activity aceounted for 0.1 percant of US. gross do-
bathome prices nd exising home
sales coninuedtofallSome indicators estc product S N A P S H o T
ntinued toimprove n sarly 2011. + Outputin North Caroliva was nomiraly vaued at $424
g R 08 estof anyrisciction inthe Fifh Distict—andi contibuted 285 percent of
- Distric outpu.
';\/\ + I 2005, 35 ofthe Districts 42 MSAs experienced real dechines n output,up
o from 25 metro areas n 2008
N + The Hickory, NC MSA posted the lrgest decine n real output (105 percent),
. whilethe Jacksorille, NC MSA reported 127 percent el romth—over four
e w | (mes the mteof the Distict 2s awhole
e + The Washington, D.C.MSA conributed 26.7 percent (34075 billon) of Dis- ﬁ
bt ke tict output—the largest share of Distict outputrom any MSA—whike the
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- (s26bifon)
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Regional Surveys of Business Activity

Fifth District Survey of Service Sector Activity

Service Sector Activity Strengthens; Outiook Optimistic

Overview

Activity inthe senvice sector strengthened in

March, according to the latest survey by the
Bank of Richmond. Retail sales

accelerated and revenues at non-Tetail services

remained strong, with the index for the number of
st one point f

month's reading to end the survey period at 15,

Average wage growth ticked up tw0 points, 1o an

index of 18. Survey respondents were upbeat

fims. afc
surged and big-ticket sales expanded, while.
merchants' inventories fiattened. Looki

six months, survey respondents were decidedly
optimistic about demand for their goods and

On the labor front,retail hiing and average wagss
slowed, wr

sales in the next six months, the
‘expeciations index added fiftsen poits, to finsh at
0.

Retail

Retail sales jumped up in March, bringing the
index to 33, twenty six points above the February

reading. Big-ticket sales gained momentum,
at index i

il
non-retail fims picked up.

Price growth in the broad service sector edged up.
in March, and survey participants generally
expected further acesieration during the next six
months.

Overall Service Sector Conditions.

Revenues in the overall service sector bounced up.
inMarch, pushing the index to 28, following the
February reading of 6. Hiring in the sector

i ints to 7.
traffic also picked up, pushing the index o 23 from
Iast monih's reading o il inventories were.
litle changed, with that index setfing at 2,
following February's indicator of 25

Retail merchants cxpected the improvement to
continue into autumn, driving the outiook index to
13 in March from the previous reading of -5.

Hiring at retail establishments cooled compared fo
Iast month, pulling the index to 6 from 22. Average

Current
Economic
Conditions

By Federal Reserve District

April 2012
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Regional’s Inputs and Outputs

ovt/Non-Gowt
Beige Book Published
Data

5E Roundtables
& Workshops
Surveys

Regional

Research
and
Analysis

Internal Audience External Audience
* Policy Briefings Analysis of Trends « Publications
* Internal Requests and Issues

for Analysis
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A Closer Look at Current Analysis

P

 Beige Book and Roundtables

» Workshops, Regional Forums, Conferences

* Policy Briefing Preparations and Presentations

« Commentaries and Articles on the District Economy

* Regional Surveys of Business Activity
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A Closer Look at Current Analysis

 Beige Book and Roundtables

* Workshops, Regional Forums, Conferences

* Policy Briefing Preparations and Presentations

« Commentaries and Articles on the District Economy

* Regional Surveys of Business Activity
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Monitoring District Activities — Surveys

Manufacturing Services
4 N [ I
= Rich Composite ===Phila General =——Empire State General —Total PCE (Y/Y) =—=05E Total Rev
50 8% 50
40 - 40
6% |
30 . 30
20 ;
4% 20
10
- 10
0 - 2% -
@QQ - 0
0% -10
-20 <Ig :{
-30 '§ q-% -20
-2%
-40 - -30
-50 -4% -40
- L J

Sources: Federal Reserve Banks of Richmond, Philadelphia, and New York

THE FEDERAL RESERVE BANK OF RICHMOND

RICHMOND = BALTIMORE = CHARLOTTE

Sources: Federal Reserve Bank of Richmond, Bureau of Economic
Analysis/Haver Analytics

22



Monitoring District Activities — Surveys
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Monitoring District Activities — Surveys

Manufacturing Services
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District
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Monitoring Port Activity

District Ports (Baltimore — right axis) Competitor Ports (12L — right axis)
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Monitoring Small Business Activity

Optimism Index Sales — Current and Expected
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Information = Understanding
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Summary
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The views expressed here are those of the author, and do not
necessarily represent those of the Federal Reserve Bank of

Richmond or the Federal Reserve System.
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