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WY Job Gains Outpacing U.S. Recovery
Entered Late, Bounced Late but StrongerEntered Late, Bounced Late but Stronger

Growth in Total Nonfarm Employment
Year-over-Year
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Services Job Gains Weaker 
in WY than U S

Wyoming Nonfarm Employment Gains/Losses
Seasonally Adjusted

in WY than U.S.
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WY Labor Market Strongest in the Tenth 
District Over the Full Cycle

Total Nonfarm Employment
Seasonally Adjusted

District Over the Full Cycle

Seasonally Adjusted
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Divergence Between U.S. and WY Job 
Gains in Several Key Sectors

Total Nonfarm Employment by Industry
Feb-11 over Feb-10

Gains in Several Key Sectors
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Wyoming Jobless Rate 
Continues Sharp DeclineContinues Sharp Decline

Unemployment Rate
Seasonally Adjusted
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WY has Steepest Reversal in Jobless 
Rate Among Tenth District StatesRate Among Tenth District States

Unemployment Rate by State
Seasonally AdjustedSeasonally Adjusted
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Survey Data Suggest Surge in 10J Mfg. Activity
But WY Receiving only Limited Boost

Manufacturing Indices
Seasonally Adjusted, Month-over-Month
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Survey Data Confirm Rise in Raw Materials Prices
Finished Goods Prices Now Rising, Expected to Rise FurtherFinished Goods Prices Now Rising, Expected to Rise Further

Tenth District Manufacturing Price Indices
Seasonally Adjusted, Month-over-MonthSeasonally Adjusted, Month over Month

9090
Index Index

Expected in 

45

60

75

45

60

75

Prices paid for 
raw materials

p
next 6 mo.

15

30

45

15

30

45

-15

0

-15

0
Prices received 
for finished 
goods

Source: FRBKC Manufacturing Survey

-30-30
Mar-06 Mar-07 Mar-08 Mar-09 Mar-10 Mar-11

goods

9



Q4 Bounce in U.S. And WY Existing Home Sales
But Weakness Returns n Latest Monthly U.S. Data

Sales of Existing Homes
Seasonally Adjusted
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10J Existing Home Sales Trail U.S. Through 4th Quarter
WY has Strongest Relative Sales Volume

Growth in Existing Home Sales
Year-over-yearYear over year
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10J Homes Price Gains now Range Around U.S. Gain 
WY has Largest Gain in Cycle Among 10J States, 2nd Highest Price

FHFA Repeat Sales Home Price Index
Seasonally AdjustedSeasonally Adjusted
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Residential Construction Bounces 
Along BottomAlong Bottom

Value of Residential Construction Contracts
Seasonally Adjusted, 3-mo. moving average
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WY Commercial Construction Very Lumpy 
but Following U S Trendbut Following U.S. Trend

Value of Commercial Construction Contracts
Seasonally Adjusted, 3-mo. moving average
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Mountain States Report 
Mixed Lodging ResultsMixed Lodging Results

Hotel Occupancy Rates
Seasonally Adjustedy j
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Crude Futures Suggest $110+/bbl 
Through 2012Through 2012

West Texas Intermediate Oil Spot Price & NYMEX Futures
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Natural Gas Futures 
Suggest $5/mcf CeilingSuggest $5/mcf Ceiling

Henry Hub Natural Gas Spot Price & NYMEX Futures
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Shift in Exploration Toward Crude 
Accelerates in U S and WYAccelerates in U.S. and WY

Count of Active Drilling Rigs
Seasonally Adjusted
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Nat. Gas Output Remains Weak; 
Crude Bottom?Crude Bottom?

Wyoming Crude Oil and Natural Gas Marketed Production
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Coal Production Remains Soft; 
U S Share FlatU.S. Share Flat

Wyoming Coal Production
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10J Population Gains Exceed U.S. in 2000s 
WY Posts Only Gain Among District States in DecadeWY Posts Only Gain Among District States in Decade

Growth in Population
Decade-over-decadeDecade-over-decade
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Risks to the Recovery?

• Rising Interest Rates (Mortgage Rates)Rising Interest Rates (Mortgage Rates)

• Rising Energy/Commodity Prices

I t ti l I t bilit• International Instability

• Federal/State/Local Budget Overhang

• Another Down-leg in Real Estate

• Household De-leveraging Takes Longer Than 
Expected

• Short Expansion
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What Makes the Recovery Sustainable?

• Federal Reserve Stimulus – Current (and Future?)Federal Reserve Stimulus Current (and Future?)

• Fiscal Stimulus – Tax Package, Arra Wanes After 2011

St Fi i l P iti f C t S t• Strong Financial Position of Corporate Sector

• Resumption in Household Debt Growth

• Growing Replacement Needs – Households/Firms

• Virtuous Cycle – Capitalism, Invisible Hand
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U.S. and Wyoming Economic Conditions

mark.snead@kc.frb.org

Presentation will be available at:

http://www.kansascityfed.org/Denver
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