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When the Fed Conducts Credit Policy

When the Fed targets lending to specific sectors or institutions, does it jeopardize its
independence? What extraordinary steps should the Fed be able to take on its own during a
financial crisis, and when should Treasury officials and other policymakers step in? In the wake
of the worst financial crisis since the Great Depression, economists and policymakers continue
to debate these questions.

Unsustainable Fiscal Policy: Implications for Monetary Policy

The debt of the U.S. government is at historically high peacetime levels, but is that necessarily
problematic? Though financial markets currently seem unconcerned about U.S. fiscal health, as
evidenced by low rates on Treasury securities, lawmakers should not be complacent.
Expectations may change if large fiscal imbalances persist, with important consequences for
monetary policy and the U.S. economy.

Two Years Traveled: Dodd-Frank and SRC

Two years after the Dodd-Frank Act was signed, the law has resulted in new responsibilities for
our Bank’s Supervision, Regulation and Credit (SRC) department. We take a look at how the
legislation aimed at blunting the impact of future financial stresses has affected some of the
work across SRC, as well as what's ahead.

The Dream Behind the Eurozone

Structural flaws with the European Union — and the European Monetary Union, in particular —
have been, in part, a byproduct of the political trade-offs required to achieve economic
integration. While economists remain optimistic about the euro’s long-term survival, most
concede that some of those structural flaws will have to be rectified to ensure the system’s
viability.

Reflections on Sarbanes-Oxley 10 Years Later

The effectiveness of Sarbanes-Oxley, the 2002 regulatory response to fraudulent accounting
practices by some of the nation’s largest companies, is in many ways still unclear on its 10th
anniversary. This has implications for the Dodd-Frank Act, which is even more complex than
Sarbanes-Oxley and carries higher expectations of staving off future problems.

Will That Be Cash or Cell?

These days, the mobile phone is increasingly becoming a wallet. Our Bank and others in the
Federal Reserve System are paying close attention to new payments technologies and how
consumers are using these options.
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Mixed Picture for Labor Markets in the Fifth Federal Reserve District

Unemployment rates edged higher in parts of the Fifth District while payrolls increased in other
areas, in June 2012.

5th District Footprint

The latest issue of our 5th District Footprint looks at the change in household income in Fifth
Federal Reserve District counties from 1980 to 2010.

MarketWise Community

New issues of MarketWise Community discuss Community Land Trusts as an innovative
approach to affordable homeownership and challenges and opportunities in the housing market
for people with disabilities.

Chairman holds Teacher Town Hall Meeting

The Richmond Fed's Economic Education team took a busload of Maryland teachers from
Baltimore to Washington to participate in-person at Chairman Ben Bernanke's nationwide
"Teacher Town Hall" videoconference.

5E Educator

Our latest issue of 5E Educator, our economic education publication for secondary teachers,
explores the issue of poverty and the role of institutions in fostering economic growth and
reducing poverty.

Snapshot, August 2012

The Fifth District economic recovery slowed a bit in recent months, although labor market
activity picked up in certain states and housing markets exhibited some positive signs.
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For more information or to unsubscribe, please contact Chris Murphy, legislative liaison, at (804) 697-
8084. Our eBrief is designed to provide legislators and their staff timely information on our research and
a more in-depth view on the publications and activities we conduct throughout our region. To read
previous issues, click here.
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