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On the Mend, But It's Been Disappointing
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Still Well Below Peak
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Peak dates:
Northeast- December 2000
Midwest- June 2000
South- December 2000
West- December 2000
U.S.- December 2000
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Strong and Soft Regional Economies

Soft

Moderate

Strong

Based on data through July 2004



3

Slide 5© 2004 Economy.com

Tuscon

San Diego

San Antonio

Washington DC

Defense-Driven Economies

Jacksonville

Source:  Economy.com

Lansing

Sacramento

Oklahoma City

Anchorage

Baltimore
Monmouth

Phoenix

Honolulu

Norfolk

Orlando

Hartford

St. Louis

Salt Lake City

Burlington

Charleston

Louisville
Albuquerque

Slide 6© 2004 Economy.com

Tuscon

San Diego

San Antonio

Washington DC

Gateway Economies

Jacksonville

Source:  Economy.com

Lansing

San Jose

Dallas

Anchorage

Phoenix

San Francisco

Miami

New York

Houston

Seattle

Boston

Charleston

Fort Lauderdale

Chicago

 Oakland

Orange County
Los Angeles

Newark



4

Slide 7© 2004 Economy.com

Tuscon

San Diego

Austin

Washington DC

Tech-Driven Economies

Source:  Economy.com

Lansing

San Jose

Dallas

Anchorage

Phoenix

San Francisco

Albuquerque

Denver

Seattle

Boston

Raleigh

Portland

 Oakland

Orange County

Newark

Slide 8© 2004 Economy.com

Billings
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Who Gets Hurt By Higher Energy Prices

Positive

Small Negative

Average Negative

Significant Negative
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Higher Interest Rates Will Hurt Auto Dependent Economies...
Share of jobs in auto manufacturing, 2003 

Greater than 2%

0.9% to 2%
Less than 0.9%
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...and Economies With Speculative Housing Markets
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West and South Recover First, Midwest and Northeast Lag
Year when new employment peak is projected
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2004
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Tax Revenue Growth Back on Track

Slide 14© 2004 Economy.com

Source:  Economy.com

Less than 3%
3.0% to 4.5%
Over 4.5%

Tax Revenue Growth Back on Track
Avg Annual Growth FY '04–'06, U.S. = 4.5%


