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US Current Indicators: 
Looking Solid
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Pipeline Looks Better
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Expansions Do Not Die of 
Old Age
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Feeling Good

Business Optimism Index
NFIB, 1986 = 100, Monthly thru March 2017



Full Employment?
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Healthy State Labor Markets
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U.S. States at Full Employment
Number of States Regaining Pre-Great Recession Labor Markets 

Calculations Total Nonfarm: SA 3MMA, Apr '17 vs pre-recession peak. Discrepencies: AK, ND count as no, MI, OK, RI count as yes. Unemp Rate: if state rate in 
Apr '17 was lower than or within 0.1% from pre-recession low. Participation Gap: Apr '17 LFPR relative to demographically adjusted full employment LFPR. 
Wants Full-Time Job: if 2017q1 share of LF that is part-time for economic reasons is below the state's 2005-07 average share. Prime-Age EPOP: 12 MMA, if 
Mar '17 prime-age EPOP above pre-recession peak prime-age EPOP  |  Sources: BLS, Census, IPUMS-CPS, Oregon Office of Economic Analysis
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Taking Up the Slack
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Getting Tighter
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EPOP Across Age Groups

OR has 
recovered 
across all 
age cohorts. 
Except 
teenagers

ID has 
recovered 
across most 
age groups. 
EPOP for 
middle-aged 
Idahoans is 
low. OR 
looked 
exactly like 
this in 2015. 

MT 
generally 
lower across 
all age 
groups, with 
noisy data.

WA low 
across most 
age groups. 
Larger share 
of 60+ 
working, as 
seen in 
nearly all 
states.
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Getting Tighter
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Getting Tighter?
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Getting Tighter?
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The Ultimate Test

Average Hourly Earnings
Y/Y Percent Change, Seasonally Adjusted, 2007- March 2017



Prices and the Fed
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Little Price Growth This Year
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Fed Policy Is Stuck
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Clear Near-Term Consensus



Risks:  Fiscal Policy and Housing
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Not a Big Deal?
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International Migration
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Global Supply Chains
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Medicaid Expansion
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Federal Lands
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Our Regional Advantage
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Risk: Housing Affordability: 
Not Just an Urban Issue

     Rural Housing Affordability (Price to Income Ratio)

Data: American Community Survey, 2011-2015 Estimates

Source: Census, Oregon Office of Economic Analysis
Map Template: www.clearlyandsimply.com
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Lack of Building Across 
Most of the US
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What Is Broken?
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Commercial Real Estate Lending Standards
Net Percentage of Domestic Banks Tightening

All CRE Loans
(1990-2013)

Latest Data: 2017q1  |  Source: Federal Reserve, Oregon Office of Economic Analysis
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•Dave Crowe, NAHB’s former Chief Economist

•2014: “The land shortage is the result of tight 
credit for developers who have been unable to 
buy raw land and develop sites for builders.”

http://eyeonhousing.org/2014/08/builders-confidence-continues-to-build-2/

•2015: “… lot supply continues to be the biggest 
concern among builders … very limited access to 
capital from regional and community banks …”

http://eyeonhousing.org/2015/07/builder-sentiment-reaches-new-high/

Lots and Credit

http://eyeonhousing.org/2014/08/builders-confidence-continues-to-build-2/
http://eyeonhousing.org/2015/07/builder-sentiment-reaches-new-high/
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Affordability

Quality
of Life

Economic
Strength

Policy
The Housing Trilemma
Cities face tradeoffs in terms of
housing affordability, job availability
and quality of life. Comparing the
100 largest MSAs in the country.

Source: David Albouy, BEA, BLS, Census, 
IHS Global Insight, Oregon Office of Economic Analysis
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Contact

mark.mcmullen@oregon.gov
(503) 378-3455

www.OregonEconomicAnalysis.com

@OR_EconAnalysis


