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Introduction and Summary
This report updates forecasts for the United States, Puget Sound, King County, and City of Renton economies.  It relies on the March 2007 national economic forecast from Blue Chip Economic Indicators, a consensus of 50 national forecasters, and the March 2007 Puget Sound economic forecast from Conway Pedersen Economics, Inc. as published in The Puget Sound Economic Forecaster.

The consensus of national forecasters predicts a below-trend growth rate of 2.5 percent for real GDP in 2007 as the housing downturn weighs on the economy.  Although there is a risk that consumer spending could be significantly impacted by the housing slide, this is not yet apparent.  Job creation is expected to be a little weaker this year than last year (1.2 versus 1.4 percent), leading to a slight rise in the unemployment rate and somewhat slower growth in personal income.  Inflation, excluding food and energy components, is forecast to gradually retreat.  The consensus expects that economic growth will recover to a trend-like pace of 3.0 percent in 2008 and that inflation will remain contained.
The Puget Sound economy led by impressive growth in manufacturing, software, and professional and business service jobs as well as by rising rates of net migration and household formation is expected to outpace the U.S. economy in 2007 and 2008.  The expanding economy will help cushion any significant setback to the housing market, but not prevent much weaker appreciation rates.  While King County will account for nearly two-thirds of the absolute growth in employment in 2007-2008, job growth in the region outside of King County will be stronger in percentage terms.
After five consecutive annual declines, jobs jumped sharply in Renton last year with large increases at Boeing and even greater gains among other city employers.  While the pace will slow in 2007 and 2008, the expansion will continue.  Population growth, which seems to be largely independent of employment growth, is expected to remain at just under 3 percent per year.  Taxable retail sales growth will average 6.7 percent.
Forecasts

The U.S. Economy

The U.S. economy expanded at a 2.5 percent annualized growth rate in the fourth quarter of 2006, as drawdown in inventory levels and decline in residential and nonresidential investment offset growth in consumer spending and improvement in the trade deficit.  It was the third straight quarter of below-average growth.  Excluding housing, real GDP rose at a 3.7 percent annualized rate.  However, the housing downturn, through its direct effect on construction alone, is expected to remain a burden on the economy throughout 2007.  The consensus of forecasters participating in the latest Blue Chip Economic Indicators survey believe that the pace of economic growth this year will begin on a relatively subdued note but pick up progressively, approaching the trend rate of 3.1 percent in the second half of the year.  Real GDP growth is expected to average 3.0 percent in 2008.  None of the Blue Chip contributors is currently forecasting a recession.
A key uncertainty in the near-term forecast is the extent to which the contraction in housing spills into consumption through reduced spending on furniture and household equipment, and through the impact of lower household wealth (making households feel worse off, for example, and therefore apt to consume less, or by directly limiting mortgage equity withdrawal).  So far, any spillover has not derailed consumer spending.  In fact, real personal consumption expenditures for both goods and services rose at a surprisingly strong 4.2 percent annualized growth rate in the fourth quarter of last year, up from 2.8 percent in the third quarter and 2.6 percent in the second.  Moreover, gains in personal consumption and personal income have been strong in recent months suggesting that the consensus expectation that consumer spending growth will return to the 2.6-2.8 percent range might be on the conservative side.
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Housing starts continue to plummet led by the dive in single-family building.  Total annualized starts in February amounted to 1.525 million units, down 29 percent from the year-earlier level.  This was a slightly better showing than in January, but the three-month moving average of starts fell for the twelfth straight month.  The current Blue Chip projections call for 1.500 million housing starts this year, rising to 1.570 million units in 2008.  The long-run sustainable rate of housing starts is estimated at 1.690 million units per year.  This compares with an average of 1.730 million units per year over the past ten years.
The housing slide as measured by home sales, on the other hand, has flattened out in recent months.  While new home sales fell to less than one million units on an annualized basis in January and February, the weakest rate in nearly seven years (exacerbating the inventory overhang), stronger existing home sales lifted the February total (new plus existing) to 7.5 million units on an annualized basis, up 4.2 percent from the recent low in October of last year.  Total home sales in February were still off 12 percent from the all-time high in June 2005, but the recent sales trend suggests stabilization rather than continued collapse in the housing market.  Although there is substantial month-to-month volatility, both the median and average new home price have essentially trended sideways over the last year and one-half.

The final concern connected with the housing market is the recent jump in delinquent loans made by subprime lenders in 2005 and early 2006 when short-term interest rates were considerably lower.  Mortgage lenders are expected to tighten credit standards this year as the subprime market remains under considerable pressure.  This development, which has the potential to further restrict housing activity, deserves careful monitoring going forward.
U.S. wage and salary employment climbed 1.4 percent in 2006, an average gain of 187,000 new jobs per month.  This rate of job creation was sufficient to hold the unemployment rate down to 4.5 percent and support personal income growth of 6.6 percent.  These stellar numbers, however, will be hard to match this year.  Over the three months ending in February, employment growth, possibly held back by severe weather, averaged only 156,000 jobs per month.  Nevertheless, this is very close to the consensus forecast for 2007 of 160,000 new jobs per month.  Assuming this forecast holds, wage and salary employment will climb 1.2 percent in 2007, the unemployment rate will inch up to 4.8 percent, and personal income will rise 5.5 percent.  Any further slippage in these labor market fundamentals could threaten the forecast for consumer spending.
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Recent consumer price figures suggest that inflation has probably topped out, but is still too high for the Federal Reserve’s comfort zone.  Overall CPI inflation, driven primarily by fluctuating energy prices, exceeded 4 percent on a year-over-year basis in mid-2006 but has dropped to slightly over 2 percent in recent months, where it is expected to remain according to the consensus view.  After approaching 3 percent last fall, core CPI inflation (i.e. excluding food and energy components) has retreated somewhat in recent months.  The uptick in the last two months (to 2.7 percent on a year-over-year basis in February), however, raises the question of whether this was just a temporary lull.  Based on the expected below trend economic growth, reduced “pass-through” pressure from oil prices, and slower increases in housing costs, the core CPI inflation rate is forecast by the Blue Chip consensus to gradually decelerate to 2.3 percent this year and 2.2 percent in 2008.  (Note that the core consumer inflation rate tracked by the Federal Reserve tends to run 0.4 percentage points below the more widely followed CPI figure).  Rising labor costs pose an upside risk to a lower core inflation rate.  Labor markets currently remain tight, which could force higher wage inflation, and productivity growth has slowed.
The prospect for modest growth and decelerating core inflation suggests that monetary policy will remain on hold over the near term—no significant upward or downward moves in interest rates according to the consensus projections.  The yield on the three-month Treasury bill (5.03 percent in February) is forecast to ease to 4.90 percent by the fourth quarter of 2007 and remain steady throughout 2008.  The yield on the ten-year Treasury note (4.72 percent in February) is forecast to rise to 4.90 percent by the fourth quarter of this year and to 5.10 percent by the fourth quarter of 2008.  At the moment, it appears that unless growth falters, the Fed will resist cutting rates and unless core inflation accelerates further, it will not be inclined to raise rates.
The Puget Sound Economy
Nearly all measures of economic activity show the four-county Puget Sound economy clearly outperforming the rest of the country.  It starts with growth in primary industry jobs, the basic drivers of the regional economy.  Employment in primary industries, those mainly serving markets outside the region, climbed 5.2 percent last year, the strongest growth rate in nine years.  This expansion is expected to continue, although at a slightly slower pace, as illustrated by the outlook for three key regional industries:  aerospace, software, and professional and business services.
In response to orders for more than 2000 airplanes over the last two years and rising production rates, Boeing and its regional aerospace suppliers are expected to add more than 10,000 jobs to their payrolls in 2007 and 2008.  This follows an 11,000-job gain over the last two years.  Thus, by the end of next year, regional aerospace employment will nearly match levels that prevailed before the post-9/11 cutbacks and annual production will ramp up to more than 500 airplanes, the highest since the late 1990s.  Similarly, software employment, led by Microsoft and its $6.5 billion research and development budget, will also continue to advance—at roughly one-half the aerospace rate in terms of absolute jobs.  Regional software employment, which has never declined over the past sixteen years (even during the dot-com bust), climbed by 5,500 jobs in 2005 and 2006 and is expected to increase by about 4,000 jobs this year and next.  Finally, strong growth in professional and business services is expected to continue.  Employment in this sector has increased by more than 5 percent in each of the last two years and is forecast to average 4.5 percent growth for 2007 and 2008.  While not all jobs in this category are classified as primary, those that represent an export of services outside the region (e.g., an increasing share of legal services, engineering and architectural services, and computer systems design services) do fit the definition.
Primary industries are viewed as regional economic drivers because their expansion leads to increased demands on secondary industries such as retail trade and other services including education and health care, food services, and personal services.  And as labor demand exceeds labor force growth not only does the labor market tighten (the regional unemployment rate fell to 4.4 percent in the fourth quarter of last year, a level usually associated with “full employment”), but it invariably triggers an upturn in population through increased net migration.  Net migration to the Puget Sound region is predicted to reach 40,200 new residents this year, up from only 16,900 two years ago, and remain strong in 2008.  The wave of newcomers, in turn, will place demands on the economy that lead to even more jobs.
The upshot of this virtuous growth cycle is that the while the Puget Sound economy will slow in terms of employment growth in 2007 and 2008 (although not by much), it will pick up in terms of population growth.  Following the 3.6 percent gain last year, regional employment is expected to increase 2.8 percent this year and 2.6 percent in 2008 (roughly twice the national pace both years).  The population growth rate will reach 1.8 percent this year, up from 1.5 percent last year (and only 1.0 percent in 2005) before easing slightly to 1.7 percent in 2008.  The number of new households created in the region over the two-year period will exceed 53,000, a pickup of more than 10,000 from the last two years.  The growth rate for current-dollar personal income will slip a little bit from 8.3 percent last year to 7.5 percent this year and 7.0 percent in 2008, however, this will still be 1.5-2.0 percentage points above the expected U.S. growth rate.
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These are favorable fundamentals for Puget Sound consumer markets, both general retail sales and housing.  Puget Sound taxable retail sales, for example, which are determined primarily by growth in personal income and population, are expected to increase by about 7 percent this year and next, somewhat slower than over the last two years, but still more than 4 percent when adjusted for inflation.  Because of the strong population growth and increased household formation, the housing market is expected to hold up much better in the region than the nation.  Home sales, which fell 8.3 percent last year, are expected to remain relatively steady in 2007 and 2008.  Likewise, the decline in housing permits is expected to be quite mild this year (2.7 percent, about the same as last year) compared to the “double digit” percentage losses nationally.  Regional housing permits are expected to increase modestly in 2008.  Following a gain of 13.4 percent last year, the average home price will rise 4.6 percent this year and 3.9 percent in 2008.  As shown below, this is expected to cause home prices to move sideways relative to overall consumer prices and decline slightly relative to household income, a pattern that has prevailed after previous housing booms.
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Within the Puget Sound region, King County is expected to continue to grow more slowly than the other three counties.  Combined employment growth in Kitsap, Pierce, and Snohomish counties, for example, will average 0.5 percentage points stronger in 2007 and 2008 than in King County (3.1 versus 2.6 percent), while growth in personal income will average 0.8 percentage points stronger (7.8 versus 7.0 percent).  Population growth outside King County will average a full percentage point stronger (2.3 versus 1.3 percent).  King County will account for 62 percent of the absolute job growth in the region this year and next but only 37 percent of the population growth and just one-half of the housing starts.
Among the very few measures where the Puget Sound economy will perform more poorly than the national economy is inflation.  Due to its stronger growth, the region faces a higher inflation rate.  The gap between the Seattle and U.S. CPI inflation rates, about 0.6 percentage points last year, is expected to persist this year before easing to 0.3 percentage points in 2008.
Summary Forecast:  U.S., Puget Sound, and King County

Annual Percent Change


-------------- Actual --------------
---- Forecast ----


2004
2005
2006
2007
2008


United States


GDP ($00)
3.9
3.2
3.3
2.5
3.0

Employment
1.1
1.5
1.4
1.2
1.4

Personal income (cur. $)
6.2
5.2
6.6
5.5
5.5


Consumer price index
2.7
3.4
3.2
2.0
2.4

Housing starts
5.1
6.4
-12.3
-16.7
4.7

Puget Sound Region1

Employment
1.3
2.7
3.6
2.8
2.6

Personal income (cur. $)2
9.0
1.4
8.3
7.5
7.0

Consumer price index
1.1
2.8
3.8
2.7
2.7

Housing permits
12.6
10.7
-2.5
-2.7
5.4


Taxable retail sales3
5.8
9.5
9.5
6.9
6.8

Population
0.8
1.0
1.5
1.8
1.7

King County


Employment
0.8
2.2
3.5
2.6
2.5

Personal income (cur. $)2
11.6
-1.6
8.3
7.3
6.6

Housing permits
14.3
11.0
11.0
-3.2
4.5

Taxable retail sales3
5.3
8.4
9.0
6.3
6.1

Population
0.7
0.9
1.1
1.3
1.2


______________________________________________________________________


1 King, Kitsap, Pierce, and Snohomish counties.


2 Growth rates for 2004 and 2005 reflect impact of one-time Microsoft stock dividend recorded in


 fourth quarter of 2004.


3 2006 is forecast

Source: Blue Chip Economic Indicators, March 2007; 
The Puget Sound Economic Forecaster, 
March 2007.
The Renton Economy
An interesting and seemingly enduring feature of the Renton economy is its lack of employment growth over the long run compared to the region, contrasted with its superior growth in population and retail spending.  For the broader regional economy such a disparity in the long-run trend of these basic economic measures is inconceivable, but for the Renton economy it is persistent.  The divergent trends are mostly the result of sharp cyclical swings in payrolls at Boeing, the city’s dominant employer, but they also reflect stronger housing activity in Renton relative to the rest of the economy, which contributes to population growth (see page 11), and a strong retailer presence.
As shown below, according to City business license records, total employment in Renton, although fluctuating considerably over shorter periods, was virtually unchanged over the sixteen years between 1990 and 2006.  A 12,200 decline in Boeing jobs was largely offset by a 10,800-job increase in other industries.  Employment in King County and in the rest of the Puget Sound economy increased by about 30 percent over the period.  Renton population growth on the other hand soared 40 percent between 1990 and 2006, far outpacing the growth in King County as well as overall regional growth.  And retailing activity, measured by taxable retail trade sales, expanded by more than 2.5 times in Renton over the sixteen years, compared to growth of 2.2 and 2.3 times for King County and the overall Puget Sound economy.
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Based on long-standing relationships between the Renton and Puget Sound economies these patterns are expected to prevail through the rest of the decade.  Thanks mostly to the jump in Renton jobs last year, employment growth for the city is expected to outpace King County employment growth over the 2005-10 period, similar to the way it did in the second half of the 1990s.
Renton and King County
Comparison and Forecast of Key Economic Indicators

Average Annual Percent Change



1990-95
1995-00
2000-05
2005-10

Renton



Employment
-3.6
5.5
-4.9
3.1


Population
1.7
2.0
2.6
2.6


Taxable retail trade sales
0.9
14.0
3.1
6.2

King County



Employment
0.9
3.9
-0.7
2.2


Population
1.5
1.3
0.6
1.1


Taxable retail trade sales
3.6
8.3
2.4
5.9

_______________________________________________________________________
Boeing Activity
Boeing logged orders for 1,313 single-aisle 737 airplanes in 2005 and 2006, by wide margin the largest two-year total for a single airplane model in its history.  Even including (and combining with 737s) comparable McDonnell-Douglas airplanes ordered during the boom years in the late 1980s, the latest two-year total is unprecedented.  As of February, the unfilled 737 order backlog amounted to 1,512 airplanes, up 4 percent over the last six months and representing more than four years of production at current rates.
Although the recent record order pace is unlikely to persist, it is expected to remain relatively strong over the next 12-18 months reflecting rising demand from U.S. legacy carriers (and some European airlines) which are finally emerging from the slump that followed the September 11, 2001 terrorist attacks.  Replacement of older, less fuel-efficient airplanes, deferred earlier due to bankruptcies, is the prime motive for expected near-term orders from U.S. carriers according to airline industry analysts.  The forecast calls for 650 737 orders this year and next, about half the 2005-2006 total.
While the order pace will likely slow, the large and growing backlog as well as indications from Boeing, suggest that delivery rates will climb (note the strong correlation between deliveries in a given year and the average of orders over the prior four-year period shown in the graph below).  Production rates are expected to rise to 28 planes per month this year (first quarter deliveries appear just short of this pace) increasing to 31 planes per month in 2008.  This implies annual deliveries of 332 planes for 2007 and 372 planes in 2008.  It is possible that the pickup in the delivery pace could come sooner than next year and that monthly production could eventually exceed 31 planes.
Accompanying the stronger delivery pace, Boeing employment in Renton, after rising 9.9 percent last year to 11,900 jobs, is expected to continue to move higher.  This forecast is based on the aerospace job outlook for the Puget Sound region and expected deliveries from the Renton plant relative to total airplane deliveries.  This model predicts a 400-job increase (3.3 percent) to 12,300 this year.  Boeing employment in Renton is expected to rise by another 100 jobs (0.8 percent) in 2008 reaching 12,400.  As a share of total Renton employment, Boeing jobs will level out at about 29 percent.
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Employment, Population, and Housing
As stated earlier, job creation in other industries over the long run (since 1990) has almost exactly offset losses in Boeing jobs.  This includes growth among Renton’s other mainstay employers, but an even greater contribution from smaller companies and organizations.  In the Renton employment graph below, the line labeled “Large employers (ex. Boeing)” includes Valley Medical Center, Paccar, Renton School District, and the City of Renton.  This group has expanded their payrolls by about 1,800 jobs since 1990.  The line labeled “Other” includes some large employers such as the Federal Aviation Administration, IKEA, and Wal-Mart, but more than two-thirds of the jobs represented by this group (as of 2006) were at much smaller employers.  Their payrolls have grown by more than 9,000 jobs since 1990, accounting for 84 percent of the total increase.  Including both sources of job growth, non-Boeing jobs in Renton have climbed at a 3.0 percent compounded rate since 1990 versus 2.0 percent growth for non-aerospace jobs in the overall Puget Sound economy.  Thanks in large part to a sharp increase in employment at Valley Medical Center last year, Renton employment outside of Boeing rose 16 percent to 28,700 jobs.  More subdued gains are expected in 2007 and 2008 averaging 2.2 percent per year.  Together, the Boeing and non-Boeing job increases will lift total Renton employment 2.6 percent this year and 1.7 percent in 2008 to more than 42,400 jobs.
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Notwithstanding the flat long-run employment trend, the growth rate for Renton population has outshined the King County and Puget Sound growth rates.  This was especially apparent in the first half of the decade when, for example, employment in Renton declined at nearly a 5 percent annual rate versus a 0.7 percent annual decline in King County, while Renton population advanced 2.6 percent per year, four times the County growth rate.  Housing availability, while not the only factor, clearly plays an important role here.  As shown above, there is a strong correlation between the city’s population growth rate over time and housing permits lagged one year.  Moreover, as shown in the table below, Renton has increased its housing stock since 2000 by 19.5 percent according to the Washington State Office of Financial Management (17.7 percent excluding the effect of annexations), a much faster rate of expansion than in King County or the region.
Renton, King County, and Puget Sound
Housing Stock – Number of Units



Change



2000
2006
Number
Percent


Renton
22,676
27,099
4,423
19.51

King County
742,239
803,000
60,761
8.2


Puget Sound
1,348,148
1,483,840
135,692
10.7


_________________________________________________________________

1403 housing units added through annexation; reduces expansion to 17.7 percent.
Source:  2006 Population Trends, State of Washington, Office of Financial Management, September 2006.
Renton population, which is forecast to rise 2.8 percent this year and 2.7 percent in 2008, will continue the pace of the last two years—a full percentage point above the Puget Sound rate.  Housing permits are expected to be trimmed by about 100 units this year, reflecting the broader housing downturn, but then recover in 2008.  As in the region, the inflow of new residents will help to cushion any serious blow to the housing market such as expected for the nation.  The average value of a building permit for new construction in Renton (affected significantly by the mix between single-family and multi-family units) is expected to rise 6.4 percent this year and 3.2 percent in 2008.
Taxable Retail Sales
As an economic measure, taxable retail sales capture both consumer spending (mostly in retail trade) and “business-related” spending—largely construction, wholesaling, and professional services spending that is subject to the retail sales tax.  For the region, this non-retail trade category, while much more volatile than its retail counterpart, accounts for about 55 percent of total taxable retail sales.  Its growth has been particularly robust over the last two years, climbing at an average rate of 10.4 percent.  Growth in the retail trade portion of taxable retail sales has averaged 8.4 percent.  A glance at the table below showing the widely dispersed recovery in taxable retail sales over the last three years, illustrates the integrated nature of the regional economy.  The slower growth in personal income expected for the region in 2007 and 2008 is expected to trim the regional growth rate for both categories of spending to a more sustainable pace of about 7 percent.
Compared to nearby cities, Renton’s 7.6 percent rise in total taxable retail sales over the first three quarters of 2006 was in the middle of the pack—ahead of SeaTac, Auburn, Puyallup, and Tukwila, but slower than in Kent and Federal Way.  However growth in the retail trade portion of taxable retail sales in Renton, at 8.1 percent, was second only to Kent which soared 18.5 percent.
Total Taxable Retail Sales

Puget Sound and Selected Cities

Annual Percent Change



2000
2001
2002
2003
2004
2005
20061

Auburn
6.2
0.9
0.9
2.7
13.9
3.8
6.8

Bellevue
7.2
-10.7
-3.4
0.3
4.1
11.6
8.7

Everett
3.6
-2.5
-3.4
-0.3
3.1
11.2
20.1

Federal Way
4.8
0.9
1.7
-1.6
0.9
8.4
10.3

Kent
8.2
-2.0
-4.4
-4.5
12.9
2.5
14.6


Kirkland
5.9
-8.3
-4.0
8.1
6.9
15.7
13.9

Puyallup
10.2
1.4
6.4
4.7
6.3
8.4
7.2

Redmond
3.0
-11.1
-6.6
2.8
5.8
7.0
12.3

Renton
12.6
0.1
-1.2
5.1
5.1
5.3
7.6

SeaTac
7.0
-0.6
8.3
-5.6
5.4
7.5
6.2

Seattle
7.0
-4.4
-2.7
-1.2
2.8
10.6
10.6


Tacoma
4.8
2.5
-1.5
6.7
3.3
10.1
7.9

Tukwila
16.7
-9.1
-8.6
5.9
2.6
4.0
7.2

Puget Sound2
7.6
-2.0
-1.2
2.2
5.8
9.5
10.2

___________________________________________________________________

1 three quarters of 2006 versus three quarters of 2005


2 King, Kitsap, Pierce, and Snohomish counties
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For forecasting purposes, Renton taxable retail sales are modeled as a function of taxable retail sales in the Puget Sound economy, the outlook for residential building in Renton, and the expected change in Renton population relative to the change in Puget Sound population.  This approach attempts to capture both the regional drivers of retail spending (through the Puget Sound variable) and the particular forces affecting spending in Renton.  Separate forecasts are made for the retail trade and non-retail categories.  According to the models, total taxable retail sales in Renton, which rose an estimated 7.6 percent in 2006, will increase 6.9 percent this year, and 6.4 percent in 2008 reaching $2.4 billion.  This growth will slightly outstrip the expected growth in King County taxable retail sales leading to renewed rise in Renton’s share of the county total.

As discussed in previous reports, wide swings in several of the taxable retail sales categories pose a significant challenge to forecasting.  The sales forecasts might best be viewed as baseline projections and made more accurate by separately accounting for large construction projects that have been permitted but not yet started, and for expected changes to retail business activity underway but not yet complete.  In particular, no separate estimate of taxable retail sales from The Landing redevelopment project is included in these forecasts.
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City of Renton

Baseline Economic Forecast

March 30, 2007


---------------------- Actual --------------------------------------
----- Forecast ---- 


2002
2003
2004
2005
2006
2007
2008

Boeing Renton Plant


Orders (Planes)
162
213
152
574
739
350
300


Deliveries (Planes)
252
187
213
214
302
332
372

Renton Employment1

Total
42,047
38,616
35,598
35,551
40,650
41,706
42,433


Percent Change
-7.7
-8.2
-7.8
-0.1
14.3
2.6
1.7


Boeing
14,481
12,568
10,448
10,865
11,942
12,337
12,438


Percent Change
-25.6
-13.2
-16.9
4.0
9.9
3.3
0.8


Other
27,566
26,048
25,150
24,686
28,708
29,369
29,995


Percent Change
5.6
-5.5
-3.4
-1.8
16.3
2.3
2.1

Renton Population
53,840
54,900
55,360
56,840
58,360
60,023
61,619


Percent Change
5.3
2.0
0.8
2.7
2.7
2.8
2.7

Renton Building Permits2

Residential - New Construction


Units Authorized
648
669
602
889
697
593
698


Value ($ Mil.)
92.383
126.311
106.322
144.758
121.903
110.346
134.051


Average Value ($ Thou.)
142.6
188.8
176.6
162.8
174.9
186.1
192.1
Renton Taxable Sales3

Retail Trade ($ Mil.)
901.3
918.2
1,022.6
1,082.2
1,169.8
1,249.8
1,328.3


Other Industries ($ Mil.)
776.5
845.4
830.7
869.0
929.8
994.3
1,058.5

Total ($ Mil.)
1,677.8
1,763.6
1,853.3
1,951.2
2,099.6
2,244.1
2,386.8


Percent Change
-1.2
5.1
5.1
5.3
7.6
6.9
6.4

_______________________________________________________________________________________________

1 FTE employees working in Renton; based on City of Renton business license records.

2 U.S. Census Department series.

3 Washington Department of Revenue; North American Industrial Classification System (NAICS); 2006 estimated. 






