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Where Are We Now? 

Source:
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Where Are We Now? 

Sustained recovery in 2010

Source: U.S. Department of Commerce and Wells Fargo Securities, LLC
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Where Are We Going?  

Recovery with job growth begins 
in 2010

Source: U.S. Department of Labor and Wells Fargo Securities, LLC
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Where Are We Going? 

Renewed confidence is still 
distant

Source: National Federation of Independent Businesses and Wells Fargo Securities, LLC
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Consumer Spending 

Subpar recovery suggests 
deleveraging consumer, cautious 

credit and slow job gains

Source: U.S. Department of Commerce and Wells Fargo Securities, LLC
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Inflation 

Low core inflation opens door 
for continued easy monetary 

policy

Source: Federal Reserve Board and Wells Fargo Securities, LLC
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Home Prices

The steepest declines are behind 
us, but recovery will be slow

Timing of Recovery Will Vary Across Metro Areas

S&P/Case-Shiller Home Price Index – November

Historical Perspective Historical Perspective

Source: S&P Case-Shiller and Wells Fargo Securities, LLC



BusinessFirst Charlotte 9

North Carolina

Employment prospects are 
essential to a viable recovery
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North Carolina

Unemployment has begun to 
level off, but remains extremely 

elevated
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North Carolina

Building activity will remain 
slow for the foreseeable future
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North Carolina 

Unemployment Rate by County

Unemployment continues to plague most North Carolina counties, though regional disparity is evident

North Carolina Unemployment Rate
November 2009

Greater than 13.0%

11.0% to 13.0%

10.0% to 11.0%

8.5% to 10.0%

Less than 8.5%

Source: U.S. Department of Labor and Wells Fargo Securities, LLC
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Charlotte

Employment growth is key for 
renewed growth in Charlotte
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Charlotte

Like in the rest of the state, 
unemployment remains 

uncomfortably high



BusinessFirst Charlotte 15

Charlotte

Building activity has slowed to a 
crawl



BusinessFirst Charlotte 16

Financial sector volatility

Uncertainty of jobs & incomes

Pending legislation

Manufacturing industry reliance, 
restructuring

Household debt delinquencies are 
above 5 percent

Low business costs

Net in-migration

Highly educated workers

Technology research center

Cyclical recovery

Job gains in August/September

Median home prices up

Negative Positive

Relative Employment 

Charlotte Fundamentals

Despite a difficult starting point for the local economy, the future could be bright

Source: U.S. Department of Labor, Moody’s Economy.com and Wells Fargo Securities, LLC
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Outlook Summary

Wells Fargo U.S. Economic Outlook

Recovery Begins with Gains in Consumer Spending, Equipment Investment, Exports and Federal Spending

Source:  Wells Fargo Securities, LLC
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Recent Special Commentary

Wells Fargo Economics Group Publications

To join any of our research 
distribution lists please visit our 

website:   
http://www.wachovia.com/

economicsemail

A Sampling of Our Recent Special, Regional & Industry Commentary
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