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Economic Headwinds

A National and international uncertainty
A Continued low energy prices

A Depressed business investment

A Unstable inflation outlook

A Consumer spending and consumer confidence
remain low
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Uncertainty at the
National and
International Level
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U.S. Unemployment Rates Dropping
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Underemployment vs.
Unemployment
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LongTerm Unemployment Remains Hic
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Labor Forcéarticipation is Low
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Consumer ConfidenceLower than One

Year Ago

Above 110 indicates economic prosperity
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Consumer Spending Is Undéar
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Inflation Remain&Jnder Target
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U.S. Core CPI vs Core PCE

3.5 - Yearly Change Rate

3.0 -

Percent

0.5 -

0-0 T T T T T T T T T T T
To) © N~ o) o) o — N ™ <t To) ©
o o o o o — — — — — — —
o o o) o) S o o o o o o o
N N N N N N N N N N N N

U.S. Core CPI ems|) S. Core PCE

Sources: Bureau of Labor Statistics and Bureau of Economic Analysis; Core CPI and Core PCE represent all items less food and energy f
ZIONS BANK.



Expansion Outlook Still Below Norn
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The Fed i1s Unddfressure

Central Banks with Negative Interest Rates

European
Japan Central Bank Sweden Denmark Switzerland

-0.75%

Source: global-rates.com w
ZIONS BANK.



USD

Euro compared to U.S. Dollar
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US Dollar Compared to Chinese Yuan
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OlIl PricedAre Down
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Total U.S. Rig Count
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Federal Funds Rate Forecast

(March 2016)
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Fed Funds Rate Longer Run Projections
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This Uncertainty Is
Causing Disruptions
to Many
Communities




Wyoming Employment Still Not Fully Recovered
From RecessionLoss
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Total Change in Wyoming Employment by
Industry: February 2015 to February 2016
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Wyoming
Employment
Change Rates
By County |
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Duchesne County, UT

Employment by Industry

Numerical Change in Nonfarm Jobs: Sept 2014 to Sept 2015
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Uintah County, UT
Employment by Industry

Numerical Change in Nonfarm Jobs: Sept 2014 to Sept 2015
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Economic Tallwinds

A Utah has a diversified economy

A Strong popu
A Job growth t

ation growth in the Intermountain West

ne best in the country

A Wasatch Front inflation is strong

A Consumer confidence is high in Utah
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Utah Has the Most Diverse Econon
INn the Nation

Ten Most Diversified Economies in the Country: Hachman Index 2015
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Note: A Hachman Index value of 100 means that the distribution of employment among industries is exactly the same as the nation. f
The closer the value to 100, the more diverse the stateds economy. ZIONS BANK.



Utah Population
Sixth Fastest Growing in U.S.

Percent Change: 2014 to 2015
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Utah Population and
Components of Change

90000

3,300,000

80000

919

2,995

3,000,000

Components of Population Change

70000

2,700,000

60000

2,400,000

50000
40000

2,100,000
1,800,000
1,500,000

uolne|ndod [eiol

1,200,000

SqT0C

0To¢

S00¢

000¢

G661

0661

G861

0861

G.6T

06T

9961

0961

SS6T

r—r 1111117 1T 1T 1T 1T 17T 17T 17 17T 17 17T 17T 1171117117117 171717171717 17T 17T 17T 17T 17T 17T 17 17T 17 17T 17T 17T 1T 17T 1T 17T 17T 17T T 17T T 1T T 1T 1T 1T 17T 1T T TT7 -20000

0961

0

mmm Net Migration mmm Natural Increase esTotal Population

ZIONS BANK.

uU. Ce

& Budget,

Management

of

Oof fice

Governords

Ut ah

Sources:






