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Economic Update – September 2024

Alejandra Rodriguez and Jared Gibbs, Staff Economists

Office of the Legislative Fiscal Analyst
September 2024

Outlook

• Consumer sentiment in Utah remains high as income and 
consumption grow
• Labor market is slowing down but remains strong, relative to 

pre-pandemic levels
• Inflation continues to moderate, and the Federal Reserve is 

poised to cut rates
• Housing prices remain elevated
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Consumer Update
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Debt Service Payments

Source: Board of Governors of the Federal Reserve System
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Consumer Sentiment
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Source: Kem C. Gardner Policy Institute and University of Michigan
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Personal Income and Consumption
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Source: Federal Reserve Bank of St. Louis
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Personal Consumption Expenditures

Source: U.S. Bureau of Economic Analysis
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U.S. Personal Consumption Expenditures - Goods vs Services
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Economic Update | Legislative Fiscal Analyst

Source: U.S. Bureau of Economic Analysis
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        Clothing and footwear

        Gasoline and other energy goods

        Other services

        Other durable goods

        Transportation services

        Furnishings and durable household equipment

        Recreational goods and vehicles

        Other nondurable goods

        Food services and accommodations

        Health care

        Financial services and insurance

        Recreation services

        Food and beverages

        Housing and utilities

        Motor vehicles and parts

Changes in Monthly Consumer Spending, July 2024
Consumer spending increased $103.8 billion

Goods Services
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Labor Market Update
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Labor Force Participation

Source: U.S. Bureau of Labor Statistics
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Unemployment

Source: U.S. Bureau of Labor Statistics
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Unemployment and Job Openings

Source: U.S. Bureau of Labor Statistics
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Initial and Continuing Claims

Source: U.S. Employment and Training Administration
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Growth of Wages and Salaries

Utah U.S. Utah Average
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Wages and Salary Growth

Source: U.S. Bureau of Economic Analysis and Federal Reserve Bank of St. Louis
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GDP and Inflation

Utah Real Quarterly GDP
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Source: St. Louis Federal Reserve

15

16



9/17/2024

9

National Inflation vs Wage Growth
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Source: Bureau of Labor Statistics

National Consumer Inflation Expectation
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Source: New York Federal Reserve
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Federal Reserve Rate Path
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Source: St. Louis Federal Reserve

Housing Market Update
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Median Days on Market in SLC, UTMedian Days on Market in SLC, UT
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Source: St. Louis Federal Reserve

22

Case-Shiller Index
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National Average Mortgage Rates
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Source: Federal Reserve Bank of St. Louis

Summary

• While we expect continued economic growth, we do not 
currently anticipate a return to pandemic-era revenue growth
• Key takeaways: 
• Consumer sentiment in Utah remains high as income and consumption 

grow
• Labor market is slowing down but remains strong, relative to pre-

pandemic levels
• Inflation continues to moderate, and the Federal Reserve is poised to 

cut rates
• Housing prices remain elevated
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Thank you for listening!
• Any further discussion or questions?
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Gas Prices
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Source: U.S. Energy Information Administration
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Utah Consumer Spending
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Source: U.S. Bureau of Economic Analysis

27

2.6%

7.5%

9.5%
9.7%

10.2%
10.8%

12.9%

30.9%

6.5%

8.1%

10.2%

10.8%

15.2%
18.1%

23.9%

0% 5% 10% 15% 20% 25% 30% 35%

Motor vehicles and parts
Financial services and insurance

Clothing and footwear
Other services

Recreational goods and vehicles
Other durable goods

Health care
Furnishings and durable household…

Other nondurable goods
Housing and utilities
Food and beverages
Recreation services

Food services and accommodations
Transportation services

Gasoline and other energy goods

Utah Changes in Consumer Spending
2021 to 2022

Services Goods

27


