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• National Economic Conditions 

 
• Utah Economic Conditions 
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States in the Country 
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How long will interest 
rates stay so low?... 

It’s up to the Fed 



National Job Growth Improving 
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U.S. Unemployment Rates Dropping 

Sources: U.S. Bureau of Labor Statistics, Utah Department of Workforce Services 
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Consumer Confidence is Rising,  
but Not Robust 
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Consumption Drives Growth 
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Source: Bureau of Economic Analysis 

Growth in Consumer Spending Remains Low 
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Inflation Remains Very Low 

Source: U.S. CPI from National Bureau of Labor Statistics 
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US Dollar Compared to Chinese Yuan 
Inverted Scale 

Source: Federal Reserve Bank of St Louis 
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Sources: U.S. Energy Information Administration and Quotenet.com 

Oil Prices Show Volatility After Recent Lows 
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Source: U.S. Federal Reserve 

Oil Prices Rising But Still Below Long Term Trend 
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Sources: Baker Hughes 
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Utah is One of  the Fastest Growing 
States in the Country 

Percent Change in Population for States: 2012 to 2013 
U.S. Rate = 0.7%  

Source: U.S Census Bureau 

Population Loss 

NM 
0.1% 

UT 
1.6% 

AZ 
1.2% 

CA 
0.9% 

NV 
1.3% 

OR 
0.8% 

TX 
1.5% 

OK 
0.9% 

CO 
1.5% 

WA 
1.1% 

ID 
1.0% 

MT 
1.0% 

WY 
1.0% 

ND 
3.1% 

SD 
1.3% 

MN 
0.8% 

NE 
0.7% 

KS 
0.3% 

IA 
0.5% 

MO 
0.3% 

AR 
0.3% 

LA 
0.5% 

WI 
0.3% 

IL 
0.1% 

IN 
0.5% 

OH 
0.2% 

 FL 
1.2% 

TN 0.6% 

KY  
0.4% 

MS 
0.2% 

AL 
0.3% 

GA 
0.8% 

SC 
1.1% 

NC 1.0% 

VA 
0.9% 

WV 
-0.1% 

PA 
0.1% 

NY 
0.4% 

ME 
-0.01% 

AK 
0.7% 

HI 
1.0% 

MA 
0.7% 

VT 
0.1% 

NH 
0.1% 

 RI 
0.1% 

CT 
0.1% 

NJ 
0.4% 

DE 
0.9% 

MD 
0.7% 

 MI 
0.1% 

.075% to 1.10% 

0.5% to 0.9% 

DC 
2.1% 

1.15% or more 

0% to 0.4% 

KS 
0.3% 

How long will interest 
rates stay so low?... 

Emotion vs 
Fundamentals 



Utah is One of  the Fastest Growing 
States in the Country 

Percent Change in Population for States: 2012 to 2013 
U.S. Rate = 0.7%  

Source: U.S Census Bureau 
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Utah Population  
7th Fastest Growing in U.S. 

Percent Change: 2013 to 2014 
U.S. Rate = 0.7%  

Source: U.S Census Bureau 
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Source: Utah Population Estimates Committee, U.S. Census Bureau, State of Utah Revenue Assumptions Working Group  

Utah Components of  
Population Change 

-20,000

-10,000

0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

80,000

19
50

19
55

19
60

19
65

19
70

19
75

19
80

19
85

19
90

19
95

20
00

20
05

20
10

Population Change Natural Increase Net Migration

20
14


Chart1

		1950		1950		1950

		1951		1951		1951

		1952		1952		1952

		1953		1953		1953

		1954		1954		1954

		1955		1955		1955

		1956		1956		1956

		1957		1957		1957

		1958		1958		1958

		1959		1959		1959

		1960		1960		1960

		1961		1961		1961

		1962		1962		1962

		1963		1963		1963

		1964		1964		1964

		1965		1965		1965

		1966		1966		1966

		1967		1967		1967

		1968		1968		1968

		1969		1969		1969

		1970		1970		1970

		1971		1971		1971

		1972		1972		1972

		1973		1973		1973

		1974		1974		1974

		1975		1975		1975

		1976		1976		1976

		1977		1977		1977

		1978		1978		1978

		1979		1979		1979

		1980		1980		1980

		1981		1981		1981

		1982		1982		1982

		1983		1983		1983

		1984		1984		1984

		1985		1985		1985

		1986		1986		1986

		1987		1987		1987

		1988		1988		1988

		1989		1989		1989

		1990		1990		1990

		1991		1991		1991

		1992		1992		1992

		1993		1993		1993

		1994		1994		1994

		1995		1995		1995

		1996		1996		1996

		1997		1997		1997

		1998		1998		1998

		1999		1999		1999

		2000		2000		2000

		2001		2001		2001

		2002		2002		2002

		2003		2003		2003

		2004		2004		2004

		2005		2005		2005

		2006		2006		2006

		2007		2007		2007

		2008		2008		2008

		2009		2009		2009

		2010		2010		2010

		2011		2011		2011

		2012		2012		2012

		2013		2013		2013

		2014		2014		2014



2014

Population Change

Natural Increase

Net Migration

25100

16134

8966

10200

17042

-6842

17900

18060

-160

15100

18889

-3789

11400

18469

-7069

32300

19516

12784

26000

19652

6348

17500

20139

-2639

18900

19855

-955

24700

19741

4959

30100

20053

10047

36000

20629

15371

22000

20183

1817

16000

19317

-3317

4000

17863

-13863

13000

16553

-3553

18000

15190

2810

10000

16350

-6350

10000

16029

-6029

18000

17202

798

19000

18388

612

35150

20184

14966

33950

19904

14046

33850

20040

13810

28000

21379

6621

36950

23053

13897

38150

26389

11761

43900

29076

14824

47800

30580

17220

52200

32332

19868

58050

33514

24536

41000

33388

7612

43000

33338

9662

37000

32086

4914

27000

29793

-2793

21000

28714

-7714

20000

28408

-8408

15000

26713

-11713

12000

26557

-14557

16000

26355

-10355

23227

26707

-3480

51643

26765

24878

57279

27237

30042

51244

26683

24561

57328

27212

30116

48507

28483

20024

47665

29494

18171

56516

31263

25253

42223

32478

9745

51382

33798

17584

53452.6683826451

34927

18525.6683826451

44165.2356457422

35251

8914.2356457422

41193.717758873

35379

5814.717758873

40631.3160173032

36720

3911.3160173032

57767.499792539

37245

20522.499792539

75619.7362000798

37512

38107.7362000798

70383.6174142021

39010

31373.6174142021

59848.7183317267

40173

19675.7183317267

55045.056577039

41577

13468.056577039

40436.8843913106

40763

-326.1156086894

43104.2518709395

38603

4501.2518709395

39260.2976175998

36947

2313.2976175998

42800

37800

5000

46001

35965

10400

40115

36141

4230



Sheet1

				Population Change		Natural Increase		Net Migration

		1950		25,100		16,134		8,966
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		1953		15,100		18,889		-3,789
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		1959		24,700		19,741		4,959

		1960		30,100		20,053		10,047

		1961		36,000		20,629		15,371

		1962		22,000		20,183		1,817

		1963		16,000		19,317		-3,317

		1964		4,000		17,863		-13,863

		1965		13,000		16,553		-3,553

		1966		18,000		15,190		2,810

		1967		10,000		16,350		-6,350

		1968		10,000		16,029		-6,029

		1969		18,000		17,202		798

		1970		19,000		18,388		612

		1971		35,150		20,184		14,966

		1972		33,950		19,904		14,046

		1973		33,850		20,040		13,810

		1974		28,000		21,379		6,621

		1975		36,950		23,053		13,897

		1976		38,150		26,389		11,761

		1977		43,900		29,076		14,824

		1978		47,800		30,580		17,220

		1979		52,200		32,332		19,868

		1980		58,050		33,514		24,536

		1981		41,000		33,388		7,612

		1982		43,000		33,338		9,662

		1983		37,000		32,086		4,914

		1984		27,000		29,793		-2,793

		1985		21,000		28,714		-7,714

		1986		20,000		28,408		-8,408

		1987		15,000		26,713		-11,713

		1988		12,000		26,557		-14,557

		1989		16,000		26,355		-10,355

		1990		23,227		26,707		-3,480

		1991		51,643		26,765		24,878

		1992		57,279		27,237		30,042

		1993		51,244		26,683		24,561

		1994		57,328		27,212		30,116

		1995		48,507		28,483		20,024

		1996		47,665		29,494		18,171

		1997		56,516		31,263		25,253

		1998		42,223		32,478		9,745
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		2014		40,115		36,141		4,230







 
Utah Population 
Growth Rates 

By County 
2013 to 2014 

State Average = 1.4% 
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Utah’s Employment Growth  
Highest in the Country 

Percent Change in Employment for States: July 2014 to July 2015 
U.S. Rate = 2.1% 

Note: Seasonally Adjusted 
Source: Bureau of Labor Statistics 
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Top States for Employment Growth 
July 2014 vs. July 2015 

Source: Bureau of Labor Statistics 

Top 10 July 2014 July 2015 Ranking 

1. North Dakota 49th 

2. Nevada 2nd 

3. Utah 1st 

4. Texas 11th 

5. Colorado 18th 

6. Florida 3rd 

7. Delaware 25th 

8. Oregon 6th 

9. Arizona 13th 

10. Washington 4th 

31. Idaho 8th 



 Utah Total Employment at New Highs 

Source: U.S. Bureau of Labor Statistics 
Note: January 2015 (prediction) 
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				Series 1

		1995		885.3

		Feb-95		891.1						Year		Jan		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Annual

		Mar-95		895.8						1995		885.3		891.1		895.8		897.4		899.4		903.6		907.9		912.7		919.8		921.8		924.8		930.5

		Apr-95		897.4						1996		936.7		939.2		940.9		944.4		948.2		953.1		955.8		960.1		962		966		971.8		974.4

		May-95		899.4						1997		977.1		981.9		986.1		986.7		991.2		991.9		995.9		995.6		998.9		1002.4		1006.4		1008.2

		Jun-95		903.6						1998		1009.5		1014		1014.9		1015.1		1020.6		1022.4		1025.5		1028.2		1029.5		1030.6		1033.4		1034

		Jul-95		907.9						1999		1034.3		1037.8		1040.6		1044.1		1044.9		1047.9		1049.2		1051.7		1053.7		1056.8		1059.2		1061.7

		Aug-95		912.7						2000		1061.4		1066.2		1069.5		1072.1		1074.9		1075.5		1076.2		1077.2		1079.4		1082.5		1083.6		1086.6

		Sep-95		919.8						2001		1085.1		1085.5		1087.2		1084.2		1085.2		1083.4		1082.3		1081.6		1080.5		1076.5		1074.8		1071

		Oct-95		921.8						2002		1077.5		1081.8		1072.5		1073.9		1070.7		1070.2		1072.9		1070.7		1071.8		1072.9		1074		1072.1

		Nov-95		924.8						2003		1073.2		1071.3		1068.8		1069.4		1068.2		1069.8		1072.6		1074.2		1075.6		1079.6		1082.2		1084.5

		Dec-95		930.5						2004		1087.2		1090.3		1093		1097.9		1100.2		1103.7		1105.5		1107.4		1109.9		1115.3		1120.3		1122.3

		1996		936.7						2005		1125.1		1130.8		1133.3		1137.3		1140.1		1142.1		1150.6		1156.3		1160.4		1161.7		1167.5		1171.2
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		Sep-96		962						2013		1274.8		1278.4		1281.8		1284.2		1286.9		1287.1		1292.1		1291.7		1294.2		1300.7		1303.4		1303.6

		Oct-96		966						2014		1305.5		1309.9		1317		1319.4		1326.1		1332.2		1337.9		1337.3		1339.5		1349.3		1347.4(P)
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		Periodyear		Month		Employment		Unemployment Rate

		2014		September		1,384,894		3.50%

		2014		August		1,387,832		3.50%

		2014		July		1,394,922		3.60%

		2014		June		1,398,982		3.50%

		2014		May		1,400,799		3.60%

		2014		April		1,402,070		3.80%

		2014		March		1,399,311		4.10%

		2014		February		1,392,452		3.90%

		2014		January		1,386,508		3.90%

		2013		Annual Average		1,355,720		4.40%

		2013		December		1,379,316		4.00%

		2013		November		1,374,895		4.00%

		2013		October		1,370,050		4.30%

		2013		September		1,364,996		4.30%

		2013		August		1,360,337		4.40%

		2013		July		1,356,441		4.50%

		2013		June		1,353,259		4.60%

		2013		May		1,350,103		4.50%

		2013		April		1,346,307		4.50%

		2013		March		1,341,748		4.50%

		2013		February		1,336,970		4.70%

		2013		January		1,332,138		4.90%

		2012		Annual Average		1,302,641		5.40%

		2012		December		1,327,320		4.90%

		2012		November		1,322,173		4.80%

		2012		October		1,316,566		5.10%

		2012		September		1,310,741		5.10%

		2012		August		1,305,359		5.40%

		2012		July		1,301,102		5.50%

		2012		June		1,298,077		5.50%

		2012		May		1,295,909		5.50%

		2012		April		1,293,859		5.50%

		2012		March		1,291,109		5.60%

		2012		February		1,287,347		5.70%

		2012		January		1,282,952		5.80%

		2011		Annual Average		1,261,698		6.80%

		2011		December		1,278,449		5.90%

		2011		November		1,273,762		6.00%

		2011		October		1,268,823		6.30%

		2011		September		1,263,960		6.50%

		2011		August		1,259,952		6.70%

		2011		July		1,257,410		6.90%

		2011		June		1,256,491		7.00%

		2011		May		1,256,754		7.00%

		2011		April		1,257,201		7.00%

		2011		March		1,256,846		7.20%

		2011		February		1,255,481		7.30%

		2011		January		1,253,613		7.50%

		2010		Annual Average		1,252,517		8.10%

		2010		December		1,251,971		7.70%

		2010		November		1,250,925		7.80%

		2010		October		1,250,370		7.80%

		2010		September		1,250,323		7.90%

		2010		August		1,250,840		8.10%

		2010		July		1,251,823		8.10%

		2010		June		1,253,162		8.10%

		2010		May		1,254,315		8.10%

		2010		April		1,254,902		8.20%

		2010		March		1,254,703		8.30%

		2010		February		1,253,815		8.30%

		2010		January		1,252,807		8.40%

		2009		Annual Average		1,275,514		7.80%

		2009		December		1,254,267		8.40%

		2009		November		1,255,664		8.30%

		2009		October		1,258,386		8.30%

		2009		September		1,262,150		8.20%

		2009		August		1,266,570		8.10%

		2009		July		1,271,519		8.00%

		2009		June		1,276,700		7.90%

		2009		May		1,281,942		7.70%

		2009		April		1,287,287		7.40%

		2009		March		1,292,794		7.40%

		2009		February		1,298,807		7.10%

		2009		January		1,305,201		6.50%

		2008		Annual Average		1,330,369		3.30%

		2008		December		1,311,587		5.50%

		2008		November		1,317,437		3.40%

		2008		October		1,322,202		3.40%

		2008		September		1,325,766		3.30%

		2008		August		1,328,476		3.30%

		2008		July		1,330,875		3.20%

		2008		June		1,333,324		3.20%

		2008		May		1,335,768		3.10%

		2008		April		1,337,904		3.00%

		2008		March		1,339,250		3.00%

		2008		February		1,339,691		2.90%

		2008		January		1,339,238		2.90%

		2007		Annual Average		1,329,174		2.60%

		2007		December		1,339,380		2.80%

		2007		November		1,337,398		2.80%

		2007		October		1,334,970		2.70%

		2007		September		1,332,316		2.70%

		2007		August		1,329,839		2.70%

		2007		July		1,327,998		2.60%

		2007		June		1,326,877		2.60%

		2007		May		1,326,328		2.50%

		2007		April		1,326,029		2.50%

		2007		March		1,325,466		2.40%

		2007		February		1,324,250		2.40%

		2007		January		1,322,000		2.40%

		2006		Annual Average		1,285,389		2.90%

		2006		December		1,312,410		2.50%

		2006		November		1,308,121		2.60%

		2006		October		1,302,525		2.70%

		2006		September		1,296,251		2.80%

		2006		August		1,290,097		2.90%

		2006		July		1,284,688		3.00%

		2006		June		1,280,340		3.00%

		2006		May		1,276,843		3.10%

		2006		April		1,273,592		3.10%

		2006		March		1,270,149		3.20%

		2006		February		1,266,240		3.30%

		2006		January		1,261,972		3.50%

		2005		Annual Average		1,230,450		4.10%

		2005		December		1,256,058		3.70%

		2005		November		1,251,373		3.90%

		2005		October		1,246,361		4.00%

		2005		September		1,241,198		4.10%

		2005		August		1,236,108		4.10%

		2005		July		1,231,300		4.10%

		2005		June		1,226,914		4.20%

		2005		May		1,222,916		4.20%

		2005		April		1,219,177		4.20%

		2005		March		1,215,455		4.30%

		2005		February		1,211,514		4.40%

		2005		January		1,207,371		4.50%

		2004		Annual Average		1,179,142		5.10%

		2004		December		1,203,099		4.60%

		2004		November		1,198,742		4.70%

		2004		October		1,194,244		4.80%

		2004		September		1,189,643		4.90%

		2004		August		1,185,146		5.00%

		2004		July		1,181,129		5.10%

		2004		June		1,177,864		5.10%

		2004		May		1,175,371		5.20%

		2004		April		1,173,397		5.20%

		2004		March		1,171,459		5.20%

		2004		February		1,169,146		5.20%

		2004		January		1,166,103		5.30%

		2003		Annual Average		1,139,129		5.70%

		2003		December		1,162,102		5.40%

		2003		November		1,157,299		5.40%

		2003		October		1,152,174		5.50%

		2003		September		1,147,473		5.60%

		2003		August		1,143,852		5.70%

		2003		July		1,141,656		5.70%

		2003		June		1,140,778		5.70%

		2003		May		1,140,740		5.70%

		2003		April		1,140,563		5.70%

		2003		March		1,139,418		5.70%

		2003		February		1,137,311		5.70%

		2003		January		1,134,715		5.80%

		2002		Annual Average		1,113,645		5.80%

		2002		December		1,132,098		5.80%

		2002		November		1,129,565		5.80%

		2002		October		1,127,058		5.80%

		2002		September		1,124,551		5.80%

		2002		August		1,122,063		5.80%

		2002		July		1,120,093		5.80%

		2002		June		1,118,860		5.80%

		2002		May		1,118,485		5.80%

		2002		April		1,118,707		5.80%

		2002		March		1,118,846		5.70%

		2002		February		1,118,361		5.60%

		2002		January		1,116,993		5.50%

		2001		Annual Average		1,108,547		4.40%

		2001		December		1,115,078		5.30%

		2001		November		1,113,004		5.10%

		2001		October		1,111,098		4.80%

		2001		September		1,109,679		4.60%

		2001		August		1,108,989		4.50%

		2001		July		1,108,980		4.30%

		2001		June		1,109,575		4.20%

		2001		May		1,110,793		4.20%

		2001		April		1,112,061		4.10%

		2001		March		1,112,787		4.00%

		2001		February		1,112,441		3.80%

		2001		January		1,110,857		3.70%

		2000		Annual Average		1,097,915		3.40%

		2000		December		1,108,195		3.70%

		2000		November		1,104,758		3.60%

		2000		October		1,101,105		3.60%

		2000		September		1,097,999		3.60%

		2000		August		1,096,100		3.60%

		2000		July		1,095,741		3.50%

		2000		June		1,096,724		3.40%

		2000		May		1,098,418		3.30%

		2000		April		1,100,002		3.20%

		2000		March		1,100,689		3.10%

		2000		February		1,099,884		3.00%

		2000		January		1,097,549		3.10%

		1999		Annual Average		1,080,441		3.60%

		1999		December		1,094,065		3.10%

		1999		November		1,090,045		3.30%

		1999		October		1,086,256		3.40%

		1999		September		1,083,313		3.60%

		1999		August		1,081,413		3.70%

		1999		July		1,080,589		3.80%

		1999		June		1,080,553		3.80%

		1999		May		1,080,961		3.70%

		1999		April		1,081,400		3.70%

		1999		March		1,081,407		3.60%

		1999		February		1,080,683		3.50%

		1999		January		1,079,063		3.60%

		1998		Annual Average		1,061,282		3.70%

		1998		December		1,076,561		3.60%

		1998		November		1,073,343		3.70%

		1998		October		1,069,797		3.80%

		1998		September		1,066,465		3.90%

		1998		August		1,063,824		3.90%

		1998		July		1,061,976		3.80%

		1998		June		1,060,732		3.80%

		1998		May		1,059,661		3.70%

		1998		April		1,058,441		3.60%

		1998		March		1,056,843		3.50%

		1998		February		1,054,720		3.40%

		1998		January		1,052,153		3.30%

		1997		Annual Average		1,034,429		3.20%

		1997		December		1,049,460		3.30%

		1997		November		1,046,786		3.20%

		1997		October		1,044,241		3.20%

		1997		September		1,041,841		3.20%

		1997		August		1,039,722		3.20%

		1997		July		1,037,809		3.20%

		1997		June		1,035,829		3.10%

		1997		May		1,033,555		3.10%

		1997		April		1,030,788		3.10%

		1997		March		1,027,692		3.10%

		1997		February		1,024,667		3.20%

		1997		January		1,021,918		3.30%

		1996		Annual Average		1,004,347		3.50%

		1996		December		1,019,512		3.40%

		1996		November		1,017,397		3.40%

		1996		October		1,015,411		3.50%

		1996		September		1,013,203		3.50%

		1996		August		1,010,691		3.50%

		1996		July		1,008,085		3.50%

		1996		June		1,005,561		3.50%

		1996		May		1,003,096		3.50%

		1996		April		1,000,641		3.40%

		1996		March		998,309		3.40%

		1996		February		996,206		3.30%

		1996		January		994,444		3.30%

		1995		Annual Average		979,367		3.50%

		1995		December		993,015		3.30%

		1995		November		991,665		3.40%

		1995		October		990,075		3.40%

		1995		September		988,067		3.50%

		1995		August		985,701		3.60%

		1995		July		983,226		3.60%

		1995		June		980,940		3.60%

		1995		May		979,034		3.60%

		1995		April		977,347		3.50%

		1995		March		975,695		3.50%

		1995		February		973,853		3.60%

		1995		January		971,700		3.70%
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Percent Change in Utah Employment by Industry: July 2014 to July 2015 
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Most UT Industries Seeing Growth 
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Consumer Price Index         
Wasatch Front vs. United States 

Year Over Year Change 

Source: U.S. CPI from National Bureau of Labor Statistics and Wasatch Front CPI from Cicero Group 
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US Consumer Confidence Index vs. 
UT Consumer Attitude Index 
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Source: U.S. CCI from The Conference Board and Utah CAI from Cicero Group 

Above 110 indicates economic prosperity 



Source: Moody’s Analytics 

U.S. vs. UT 
Median Existing Home Prices 
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Utah Residential  
Construction Activity 

Source: University of Utah, David Eccles School of Business, Bureau of Economic and Business Research 
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UT Value of New Construction 

Source: University of Utah, David Eccles School of Business, Bureau of Economic and Business Research 
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Utah Economic Indicators 
2014 - 2016 

Source: State of Utah Revenue Assumptions Working Group 
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Sheet1

		All Utah Data:		2016f		2015f		2014e

		Retail Sales		4.9		5.3		4.6

		Home Prices		2.0		5.3		8.9

		Personal Income		5.1		5.2		4.7

		Unemployment Rate		3.2		3.4		3.7

		Nonfarm Employment		2.6		2.8		2.9

		Population		1.5		1.5		1.4
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