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Intense, But No Longer Intensifying...
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…Cheering Financial Markets

Junk corporate bond spread, basis points

Sources: Federal Reserve, Barclays
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A Long and Deep Recession 

Sources: BEA, BLS, Moody’s Economy.com

U.S. unemployment rate, % (R)

U.S. Real GDP
annualized % change (L)



5

Federal Reserve’s balance sheet, $ bil

The Fed Prints Money…
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Extra cash, 2009 vs. 2008, $ bil
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Impressive Global Policy Response

Total fiscal stimulus as a % of 2008 GDP
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Strongest Labor Markets in the Central Core…

Unemployment rate, change from cyclical low, ppts
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A Deep Recession for Sonoma County

Percentage point change in unemployment rate from low
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Employment, 3 mo MA, May 2009, % change from peak 
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Improving Expanding

One-year vs. 3-month performance (3-mo. MA)
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Improving Expanding

One-year vs. 3-month performance (3-mo. MA)
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Outlook Weakest in Northeast, Midwest, Florida

Employment growth forecast, % change, 2010 
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House Price Balance Beginning to Emerge
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Existing single-family homes; data not seasonally adjusted
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Sonoma County: Delinquencies, first mortgages, $ bil
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Population, % change
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Sonoma County: Net migration, ths
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Population, 25-44 years old, % of total
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