
Economic Outlook 

 
Community Investing: 

Understanding CRA and Community Development 

January 17, 2013 

Ann Battle Macheras 

Vice President, Regional Research 

Research Department 



Overview 
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National Economic Trends 



U.S. Gross Domestic Product 
Percent Change, Seasonally Adjusted Annual Rate 

Source: BEA/Haver Analytics 
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Nonfarm Payroll Employment 
Average Monthly Change 

Source: Bureau of Labor Statistics/Haver Analytics 
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Monthly Change
October: 137

November: 161
December: 155



Unemployment Rate 

Source: Bureau of Labor Statistics/Haver Analytics 
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Personal Income and Expenditures 

Source: BEA/Haver Analytics 
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Real Personal Income

November 2012
RPCE: 2.1%
RPI: 2.7%
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Building Permits—Single Family Homes 

Source: US Census Bureau/Haver Analytics 

Average Annual Building 

Permits: 1990 through 1999 



National House Prices 

Source: Core Logic Information Solutions/Haver Analytics 

November 2012
Total: 7.4%

Non-Distressed: 6.7%



Virginia Economic Trends 



Employment Growth in Virginia 
Index: 2005=100 

Source: Bureau of Labor Statistics/Haver Analytics 



Industry Sector Growth in Virginia 

Source: Bureau of Labor Statistics/Haver Analytics 
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Unemployment (November 2012) 

Source: Bureau of Labor Statistics/Haver Analytics 

U.S. = 7.8% 

VA = 5.6% 



Housing Starts (Thous, SAAR) 

Source: Bank of Tokyo-Mitsubishi UFJ/Haver Analytics 
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House Prices 

November 2012
US: 7.4%
VA: 6.0%

Source: Core Logic Information Solutions/Haver Analytics 



Source: FRBR estimates using data from LPS (September 2012) and 

MBA (Q3:2012) 



Looking Ahead 



Looking Ahead 

• Positives: 

• Housing market recovery and spillovers for consumer 
confidence 

• Job growth with (slowly) declining unemployment rate 

• Some tax issues resolved, for consumers and businesses 

• Negatives: 

• Unresolved government spending issues – sequestration 

• Debt ceiling (remember August 2011?) 

• Uncertainty over implementation of health care reform 
(especially for small businesses) 



The views and opinions expressed herein are those of the 

author.  They do not represent an official position of the Federal 

Reserve Bank of Richmond or the Federal Reserve System. 

Questions? 

 


