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Recession Risks 
Remain Uncomfortably 

High 

2

State Data Signals High Risk Of Recession
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Jobs Recovery 
Remains Disappointing 
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Nonfarm Employment Change
Change in Employment, In Thousands
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Unemployment Measures
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Confidence vs. Retail Sales
Conference Board Consumer Confidence, Retail Sales ex. Autos
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Income Growth Is A Problem
Real Disposable Income

Both Series are 3-Month Moving Averages
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Retail Sales
3-Month Moving Average
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Bank Credit Crisis:
Progress, But Is It 

Slowing?

10

Loan Delinquency Rates
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Banks' Willingness to Make Loans
Consumer Installment
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Delinquency Plus Foreclosure Rate
Percent of All Mortgage Loans Delinquent or in Foreclosure, NSA
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Housing Market 
Hangover Continues
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Pending Home Sales vs. Mortgage Purchases
Index 2001=100 vs. Index 1990=100; 3-M Moving Averages, SA
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Inventory of Existing Homes for Sale
Existing Homes for Sale at End of Month, In Thousands
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Making The Case For 
Continued Moderate 

Economic Growth 



Corporate Profits 
USD Billions, SAAR
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Real Imports & Exports 
As a Percent of Real GDP, SAAR
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Real NonRes Business Fixed Investment
Bars = CAGR     Line = Yr/Yr % Change
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The Fed  
Launches Operation Twist
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Fed Balance Sheet

Source: Federal Reserve

Mil, NSA

$1.94 trillion increase since September 10, 2008
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Fed Funds Futures
10-10-11
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Implied yield
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Inflation Expectations
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Real Interest Rate
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Deficit Reduction
vs. 

More Stimulus Spending 

Real State & Local Government Expenditure
Bars = Compound Annual Rate     Line = Yr/Yr % Change
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State & Local Government Expenditures
As a Percent of GDP
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Government Job Growth
Year-over-Year Percent Change
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Federal Gov. Outlays & Nominal GDP
Year-over-Year Percent Change, 12-Month Moving Average
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Federal Government Receipts Growth
Year-over-Year Percent Change, 12-Month Moving Average
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Federal Budget Surplus/DeficitBillions

Forecast based on President's Budget

Federal Spending vs. Revenue
As a Percent of GDP
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Minnesota Nonfarm Employment
Year-over-Year Percent Change
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Regional Job Growth
Year-over-Year Percent Change
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Minnesota Job Growth by Industry
Thousands of Jobs, Year-over-Year Change
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Unemployment Rates
Percent

0%

2%

4%

6%

8%

10%

12%

14%

00 01 02 03 04 05 06 07 08 09 10 11
0%

2%

4%

6%

8%

10%

12%

14%
United States: Sep @ 9.1%

Minnesota: Sep @ 6.9%

Regional Unemployment Rates
Percent of Labor Force

11.1%

10.0%

9.1%

7.8%

6.9%

6.0%

4.6%

4.2%

3.5%

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0%

Michigan

Illinois

United States

Wisconsin

Minnesota

Iowa

South Dakota

Nebraska

North Dakota
September 2011

Minnesota Personal Bankruptcies
Total, 12-Month Ending

0

5,000

10,000

15,000

20,000

25,000

00 01 02 03 04 05 06 07 08 09 10 11
0

5,000

10,000

15,000

20,000

25,000

Minnesota: Q2 @ 20,367

Period 
Average



Minnesota Population Growth
Year-over-Year Percent Change
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Minnesota Net Migration
Thousands, Seasonally Adjusted Annual Rate
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Regional Population Growth Forecast
Year-over-Year Percent Change, 10-Year Average
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Median Single-Family Home Prices
Year-over-Year Percent Change 
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Home Prices
Case-Shiller Index: Year-over-Year Percent Change 

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

01 02 03 04 05 06 07 08 09 10 11
-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

United States 20-City Composite: Aug @ -3.8%

Minneapolis: Aug @ -8.5%

Minnesota Housing Permits
Seasonally Adjusted Annual Rate
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Questions?

scott.a.anderson@wellsfargo.com
www.wellsfargo.com/com/research/economics
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