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Our Vision: Be Utah’s preeminent public policy institute and a vital gathering place for policy 
leadership and thoughtful discourse that helps our community prosper.

Our Mission: Develop and share economic, demographic, and public policy research that sheds light 
and helps people make INFORMED DECISIONS™. 
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Global economic recovery

Source:  Moody’s Economy.com



Recovering from swift, severe downturn

Source:  Kem C. Gardner Policy Institute analysis of U.S. Bureau of Labor Statistics data

Jobs Index: United States
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Source:  Moody’s Economy.com
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Utah Advantage 1: Economic Diversity

Hachman Index of Economic Diversity Utah & US Employment by Industry



Utah Advantage 2: Youthful and Innovative

Median Age in Utah and the United States

Source:  U.S. Census Bureau

Adult Population Aged 26-34, 2019



Utah Advantage 3: Crossroads of the West



Utah Advantage 4: Fiscal Stability and Limited Regulatory Burden

Regulatory Restrictions in State Administrative Code

Source: George Mason University Mercatus Center



Utah Advantage 5: Social Capital

Congress Joint Economic Committee Social Capital Index
family unity, family interaction, social support, community health, 

institutional health, crime, philanthropic health



Utah leads recovery post GR and pandemic recessions

Source:  Kem C. Gardner Policy Institute analysis of U.S. Bureau of Labor Statistics data

Jobs Index: Utah and the United State
2007 = 100

13% 
decline

9% 
decline



No industry was spared by COVID-19 pandemic

Source:  Kem C. Gardner Policy Institute analysis of U.S. Bureau of Labor Statistics data

Utah Job Losses, February-April 2020



Utah leads the nation in job creation
2-year Jobs Change

September 2019 – September 2021

Source:  Kem C. Gardner Policy Institute analysis of U.S. Bureau of Labor Statistics data

US: -2.8%



Utah economic growth is broad-based

Utah Job Change by Industry
September 2019 – September 2021

Industry growth rate in brackets
Source:  Kem C. Gardner Policy Institute analysis of U.S. Bureau of Labor Statistics data



1. Preparation
Economic and fiscal fundamentals were strong 
entering the recession

2. Economic Diversity 
Greatest state economic diversity in the nation; our 
economy is not overly specialized in one industry

3. Swift Economic Response
• March 11 – NBA Shutdown
• March 18th – Magna Earthquake
• March 24th – Utah Leads Together: Nation’s first comprehensive 

economic response plan

Reasons for Utah Economic Position

Utah has weathered COVID-19 economically better than every other 
state.
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Positive COVID-19 Tests per 100,000 pop

Source: Deloitte

Utah Advantage 6: Initial timing of outbreak was on our side



Utah leads the nation in population growth
10-year Change in Population

2010 - 2020

Source:  Kem C. Gardner Policy Institute analysis of U.S. Census Bureau Data

US: 7.4%



Utah has been adding 500K+ people last 3 decades
10-year Change in Utah’s Population



Utah Valley a major driver of Utah’s population growth

Population Change in Utah’s Counties, 2010 - 2020

Source:  Kem C. Gardner Policy Institute analysis of U.S. Census Bureau Data



Utah Valley a major driver of Utah’s population growth

Cities with Most Population Growth, 2010 - 2020

Source:  Kem C. Gardner Policy Institute analysis of U.S. Census Bureau Data

 Greatest # Change 2010 
Population

2020 
Population ChangeRank Place

1  Herriman 21,785 55,144 33,359
2  Lehi 47,407 75,907 28,500
3  South Jordan 50,418 77,487 27,069
4  St. George 72,897 95,342 22,445
5 Eagle Mountain 21,415 43,623 22,208

 Greatest # Change 2010 
Population

2020 
Population ChangeRank Place

1 Vineyard 139 12,543 8,923.7%
2 Herriman 21,785 55,144 153.1%
3 Bluffdale 7,598 17,014 123.9%
4 Saratoga Springs 17,781 37,696 112.0%
5 Eagle Mountain 21,415 43,623 103.7%
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Inflation is running high
Year-over Change in Personal Consumption Expenditure (PCE) Price Index

Source:  Bureau of Economic Analysis



“Transitory factors” are primary driver of inflation

Source:  Moody’s Analytics

Consumer Price Index: Deviation from 5-year Moving Average



“Transitory factors” are primary driver of inflation

Source:  Moody’s Analytics

% Change in Consumer Price Index by Component



Utah’s labor market feels very tight

Utah and US Headline Unemployment Rates



“True” unemployment still a bit elevated

Utah Headline and “TOTAL” Unemployment Rates

Source:  Bureau of Labor Statistics



Housing demand is outpacing supply 

Utah’s Housing Gap
New Dwelling Units vs. New Households

Source:  Kem C. Gardner Policy Institute



Economic and demographic factors are driving demand

Age Distribution: 2020

Source:  Kem C. Gardner Policy Institute



ECON 101 Supply < Demand = Price Increases

Housing Price Appreciation
Q2 2020 – Q2 2021

Source:  Kem C. Gardner Policy Institute



ECON 101 Supply < Demand = Price Increases

Median Sales Price of Single-Family Homes
Utah’s Large Cities, Q2 20 – Q2 21

Source:  Kem C. Gardner Policy Institute
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Consumer psyches are fragile
University of Utah Consumer Confidence Index

Source: Kem C. Gardner Policy Institute



COVID-19 Delta Variant is a major headwind
Moody’s & CNN Business Back-to-Normal Index 

Source: Moody’s Analytics



Source: Utah Revenue Assumptions Working Committee

Utah’s economic outlook is still optimistic
Utah July State Revenue Assumptions:  Employment Growth Forecast
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