
Ann Macheras

Vice President, Regional Economics

Research Department

The National Economy and Consumer Credit Trends

ClearPoint Credit Counseling Solutions

July 19, 2011



Overview for Presentation

• Broad Measures of the Economy 
• GDP

• Labor Market

• Housing

• Consumer Income and Spending 

2



Overview for Presentation

• Broad Measures of the Economy 
• GDP

• Labor Market

• Housing

• Consumer Income and Spending 

• Consumer Credit Trends
• National

• State Comparison

3



Overview for Presentation

• Broad Measures of the Economy 
• GDP

• Labor Market

• Housing

• Consumer Income and Spending 

• Consumer Credit Trends
• National

• State Comparison

• Looking Ahead
• Projections from the FOMC 

• Recession in historical perspective

4



Source: BEA/Haver Analytics

U.S. Gross Domestic Product
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5



Source: BEA/Haver Analytics

1Q: 2011
US: 1.9%

6

U.S. Gross Domestic Product



Source: BEA/Haver Analytics

1Q: 2011
US: 1.9%

7

U.S. Gross Domestic Product



Source: BEA/Haver Analytics

1Q: 2011
US: 1.9%

8

U.S. Gross Domestic Product



Source: Bureau of Labor Statistics/Haver Analytics

Monthly Change
April: 217
May: 25
June: 18
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Nonfarm Payroll Employment



June:

9.2%
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Unemployment Rate

Source: Bureau of Labor Statistics/Haver Analytics



May 2011

US: 4.24

90s Average: 3.63
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Existing Home Sales

Source: National Association of Realtors/Haver Analytics
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Existing Home Sales

Source: National Association of Realtors/Haver Analytics



April 2011

US: -5.7%
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National House Prices

Source: Federal Housing Finance Agency/Haver Analytics



May 2011

US: .406 million

Average Annual Building Permits: 1990 through 1999
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Building Permits, Single-Family Homes

Source: US Census Bureau/Haver Analytics



May 2011
RPCE: 2.1%
RPI: 1.7%
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Personal Income and Expenditures

Source: BEA/Haver Analytics



Consumer Credit Trends
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Outstanding Household Debt to SAAR Gross 

Disposable Income Ratio

1Q: 2011

US: 111.63%
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Newly Originated Installment Loan Balances

0

200

400

600

800

1,000

1,200

0

50

100

150

200

250

99:Q2 00:Q2 01:Q2 02:Q2 03:Q2 04:Q2 05:Q2 06:Q2 07:Q2 08:Q2 09:Q2 10:Q2

Billions of Dollars Billions of Dollars

Auto Loan 

(left axis)

Mortgage 

(right axis)

Source: FRBNY Consumer Credit Panel/Equifax

22



0

1

2

3

4

0

1

2

3

4
CC Limit CC Balance HELOC Limit HELOC Balance

Trillions of Dollars Trillions of Dollars

99:Q1 00:Q1      01:Q1      02:Q1      03:Q1      04:Q1     05:Q1       06:Q1     07:Q1     08:Q1       09:Q1     10:Q1    11:Q1   

Credit Limit and Balance for Credit Cards 

and Home Equity Revolving

Source: FRBNY Consumer Credit Panel/Equifax

23



Percent of Balance 90+ Days Delinquent by 

Loan Type

Source: FRBNY Consumer Credit Panel/Equifax
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A Word about the Data
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Total Debt Balance Per Capita* by State

Source: FRBNY Consumer Credit Panel/Equifax
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Total Debt Balance Per Capita* by State

Source: FRBNY Consumer Credit Panel/Equifax
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Total Debt Balance Per Capita* by State

Source: FRBNY Consumer Credit Panel/Equifax



Composition of Debt Balance Per Capita* by 

State (2011 Q1) – Select States
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Composition of Debt Balance Per Capita* by 

State (2010) – Select States

Source: FRBNY Consumer Credit Panel/Equifax



Delinquency Status of Debt Balance Per 

Capita* by State (2011 Q1)
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Source: FRBNY Consumer Credit Panel/Equifax
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Delinquency Status of Debt Balance Per 

Capita* by State (2011 Q1)

Source: FRBNY Consumer Credit Panel/Equifax



Source: FRBNY Consumer Credit Panel/Equifax
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Delinquency Status of Debt Balance Per 

Capita* by State (2010)



Percent of Balance 90+ Days Late by State

Source: FRBNY Consumer Credit Panel/Equifax
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Percent of Balance 90+ Days Late by State

Source: FRBNY Consumer Credit Panel/Equifax
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Percent of Balance 90+ Days Late by State

Source: FRBNY Consumer Credit Panel/Equifax



Looking Ahead
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Civilian Unemployment Rate



Source: BEA/Haver Analytics
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Real Gross Domestic Product
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Total Nonfarm Payroll Employment

Source: Bureau of Labor Statistics/Haver Analytics
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Private Residential Construction

Source: US Census/Haver Analytics
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Real Personal Consumption Expenditures

Source: US Census/Haver Analytics



• The economy continues to expand, but the pace is 
painfully slow
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• The economy continues to expand, but the pace is 
painfully slow

• Consumers have responded by deleveraging, although 
the most recent quarter (Q1-2011) saw a leveling off

• Geographic differences persist – where delinquencies 
rose most rapidly, they are also declining most rapidly

• Relative to previous recessions, we might expect this 
recovery to remain at a slow pace of growth for some 
time to come
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The views expressed here are those of the author, and do 

not necessarily represent those of the Federal Reserve 

Bank of Richmond or the Federal Reserve System.


