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Macroeconomic Backdrop




Business Cycle Indicators:

Up and to the Right
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Steady As She Goes

U.S. Employment Growth U.S. Real GDP Growth
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Housing States Coming Back
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=—Metro with 1+ million population
===Metro with 250k - 1 million population
—Metro with <250k population
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Oregon:. Recent Performance




Oregon’s Looking Good Too

Total Nonfarm Employment (SA) Unemployment Rate (SA)
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6%

4%

Oregon’s Job Growth

Advantage Has Returned

Oregon Job Growth

Oregon's Employment Beta

Growth Rate Differential, Oregon Minus U.S.
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Oregon: Near-Term Outlook




Outlook: As Good As It Gets?

Oregon Employment
Year-over-Year Job Gains
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Oregon: What's Missing?




Labor Market Slack

Hisotrical U-6 in Oregon Severe Recessions in Oregon
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Few Middle-Wage Jobs

Occupations & Median Wages Job Growth 2010-2013
S
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Regional: The Bigger the Better

Oregon Employment: Metro and Nonmetro
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Regional: Exposure to Hard-Hit Sectors
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Housing and Government in Oregon
Share of Local Payroll, 2013
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Oregon Employment by County
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Great Recession Job Losses

All Regained
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Phoenix Rising
Employment Change From Pre-Recession Peak, 3 MMA
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Risks and Long-run Outlook




Manufacturing:

Oregon’s Comparative Advantage
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Manufacturing:

Changing of the Guard

Oregon Employment, 1976-2014
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Oregon Wages, 1976-2014
Industry Share of State Total
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Migration Flows to Oregon

Return

Number of Driver's Licenses Surrendered
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Gain/Loss of Aggregate Gross Income due to
Migration

2000-2011 Average, $ millions
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Domestic Net Migration:

Oregon’s Comparative Advantage

Net Migration of Tax Filers:
Number per 1,000 Tax Returns, 1995-2011
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Domestic Migration Across Time:

Deschutes County

Net Migration of Tax Filers: Deschutes County
Number per 1,000 Tax Returns, 1995-2011
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Domestic Migration Across Time:

Coos County

Net Migration of Tax Filers: Coos County
Number per 1,000 Tax Returns, 1995-2011
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Oregon’s Employment Outlook
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Oregon Nonfarm Employment Growth (Y/Y)
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Revenue Outlook




Forecast Evolution:

No More Wiggle Room

2013-15 BN Personal Kicker Base
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The Tricky Part

Growth in Year-End Personal Income Tax Payments, April-June Quarter, %
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Personal Income Tax Forecast

$ billions, 4 quarter moving sum
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Lottery At Risk

Gambling and the Great Recession
Losses Since Peak
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Effective Reserves

Oregon Budgetary Reserves (Smillions)
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For More Information

Standard Contact:
155 Cottage Street NE
Salem, OR 97301
(503) 378-3405

oea.info@state.or.us

www.oregon.gov/das/oea

Social Media:
www.OregonEconomicAnalysis.com
y @OR_EconAnalysis




