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Another Disappointing Year 
for the U.S. Economy 

• U.S. economy grew by 1 percent in the first half of 
2014 

• Housing growth underwhelms 
• Change at the Federal Reserve 
• Autos and manufacturing are bright spots 
• Inflation remains benign 
• The crux of the problem – labor markets 
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Pattern of Job Recovery Holding Back Wage Growth 
Percent Change in Employment During Recession and Recovery 
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Low Wage Growth Holding Back Home Construction 
U.S. Housing Starts, Seasonally Adjusted Annual Rate, Thousands 
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Factories Are Hiring to Meet Demand 
U.S. New Orders and Employment for Manufacturing 
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Getting a Read on the Montana Economy 

• More complete information on 2013 depicts 
slower growth in Montana than previously thought 

• Government contraction, commodity price 
softening showing up in state economy 

• Slower momentum carrying into 2014 evident 
from state tax collections 
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Job Growth Across the State, 2012-13 
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Wage Growth Pattern Differs 
Percent Growth in Real Wages, 2012-13 
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Housing Starts as Percent of 2004, 
Montana and Southwest Montana 
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Payroll Employment 
Southwest Montana 
 
Index, 2007Q2=100 
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Southwest Montana Growth in Real Wages, 2012-2013, $ Millions 
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State Tax Collections Give First Glimpse of 2014 Growth 
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Questions? 
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