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Employment is above pre-pandemic levels.
• Utah has gained around 150,000 jobs since before the pandemic.
• Positive job growth despite nation struggling.

Utah’s economy continues to grow.Where are we?



Population Growth, 2010-2020 Census



Population Growth Centering on Metro Areas



Total Nonfarm YO Growth Rates, January 2018 – December 2023





Competition for workers leads to wage gains

The five largest Utah 
counties account for 84.2 
percent of total employment 
within Utah.

https://www.bls.gov/regions/mountain-plains/news-release/countyemploymentandwages_utah.htm



Earnings by Education

https://jobs.utah.gov/wi/data/library/wages/demoinflation.html



Source: American Community Survey (ACS), U.S. Bureau of Labor Statistics

Labor’s Education Achievements Outpace the 
Utah Market’s Education Needs



Unemployment Rate, January 2018 – Current



‘Although COVID-19 initially affected labor 
force participation in both Utah and the United 
States, Utah's labor force participation rate 
has fully recovered, hovering around 68.5% 
by the end of 2022, compared to 68.3% in 
January 2020. The labor force participation 
rate in the United States was 62.3% at the 
end of 2022, down from 63.3% in January 
2020, just before the COVID-19 pandemic.’

https://jobs.utah.gov/blog/post/2023/04/19/labor-force-participation-in-the-state-of-utah

Labor Force Participation in the State of Utah



State by State Employment Change, February 2020-December 2023

Source: United States Bureau of Labor Statistics; Utah Department of Workforce Services

Pre-pandemic % 
change



Dec. 2023 Unemployment Rates



How did we get here?

Forces Behind the Trends: 
Population Growth
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Worker 
Vacuum

Worker 
Vacuum

Stretching the 
economy to 
accommodate 
new workers

Stretching the 
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Annual Percent Change in the U.S. Population 1900-2023

Source: United States Census Bureau



Total Fertility for Utah and the United States

Source: National Center for Health Statistics



Population Change and the Components Change 2000-2023

Source: United States Census Bureau
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age in from 

below.

Source: United States Census Bureau



Millennials are the largest generation in the 
labor force.

Baby Boomers are retiring too quickly. We won’t 
be able to replace them with natural births and 
we don’t have the immigration to correct it.

This all feeds into 
• Higher inflation (more dollars chasing 

fewer goods produced). 
• Hard to buy houses (like St. George).
• Hard to replace workers/managers 

(especially in blue collar work).
• In, 2022 Social Security had its largest 

COLA of 8.7% since 1981. It is pegged to 
CPI.

Long Term Demographic Change
Diving Deeper

https://www.ssa.gov/oact/cola/colaseries.html



1. Incentivize or pressure the Baby 

Boomers to remain in the labor force.

2. Import products.

3. Import labor from other countries.

4. Offset the departing labor with 

automation and artificial intelligence.

5. Incentivize births.

6. Let the economy naturally shrink.

Six Plausible/Combined Macro Solutions



What’s Fueling the Growth?

A Look at In-Migration



• Despite the hurdles that result 
from an aging population, 
Utah’s labor force continues to 
grow.

• Where is our labor coming 
from? Where is it going to?

Growth in Utah

Smaller metros: 
Washington, Cache

Rural
Mid-size Metros
State

Big metros: 
Salt Lake

(Box Elder, Ju
Morgan, Utah
and Weber)























What is Utah’s labor force facing?

The Rising Cost of Living



Historic Inflation

More money chasing
fewer goods Inflation

• Multiple sources….
1. Federal aid from pandemic
2. High demand for goods
3. Supply chain disruption / Ukraine 

War
4. Labor shortage

Is inflation bad?

Inflation benefits investments, not 
savings.

Under Pressure



Historic Inflation



Growth in the West Exacerbates Regional Inflation



Growth in the West Exacerbates Regional Inflation



Bank Prime Loan Rate Responds

• Businesses slow spending 
(including hiring).

• Houses become more 
expensive.

• Construction slows.
• Short-term becomes more 

beneficial than long-term 
(don’t know when rates will 
change again).

In general, an increase in the 
FFR slows the economy 
down, bringing prices 
(inflation) down.

"In short, if making monetary 
policy is like driving a car, then 
the car is one that has an 
unreliable speedometer, a foggy 
windshield, and a tendency to 
respond unpredictably and with 
a delay to the accelerator or the 
brake,“

-Former Federal 
Reserve chair Ben Bernanke, 
2004 while still a Fed governor.



https://www.cnbc.com/2024/01/31/fed-rate-decision-january-2023.html



Cost of construction 
increases

Along with inflation, we face a 
shortage of housing.



Percent Change in No. of 
Residential Units Receiving 
Building Permits by State, 
2022-2023





Housing Solutions

Source: Utah.gov



What does the future hold?

Reading the Tea Leaves for the Short 
and Long Term



A Recession is Coming
But with labor markets so tight, how disruptive 
will a recession be? There may be a new way 
of thinking. 

• The opportunity cost of giving people up is 
historically high. 

• Traditional expectation has (historically) always 
been more young people than old people. 

• Even stock market is dependent on population 
growth: with more people, it will always 
ultimately grow. 

Keep perspective. Utah is in a strong position. 

Early signs are not as troubling as recent 
previous recessions.



Existing Jobs New-Filled Jobs Wannabe 
Jobs

Growth Growth Potential

Economic Slowdowns Have a Job-Demand Cushion to Work Through

Note: The represented volume distributions are not exact and are meant for a demonstration purpose only.
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Buffer of Job Openings

2.1 Job openings per 
unemployed worker in 
July 2023

3.5 Job openings per 
unemployed worker in 
January 2022
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10 Year – 3 Month Treasury Yield Spread



Contact Information:

Michael Jeanfreau

mjeanfreau@utah.gov

jobs.utah.gov/wra


