
 

  
   

November 2014 = $825,567 (6.4% less than November 2013). 
Calendar YTD 2014 = $9,328,132 (4.3% more than YTD 2013). 

 2014 Total = $1.7 million (28.2% less than 2013). 
Oil = $1.6; Gas = $0.0; Coal = $0.0; and Other = $0.1 million.     

November 2014 Employed = 6,371 (0.1% less than October 2014). 
Calendar YTD 2014 Avg. = 6,320 (2.2% more than YTD 2013). 

 2014 Total = $50.3 (0.5% more than 2013); Airlines = $0.0; Electric = $4.3; 
Pipelines = $15.9; Railroads = $29.2; and Telecom = $0.9 million.     

November 2014 Unemployment = 3.8% (October 2014 was 4.2%). 
Calendar YTD 2014 Avg. = 4.3% (2013 YTD Avg. was 4.9%). 

 2014 Total = $121.5 million (12.0% more than 2013); Agricultural = $27.9; 
Residential = $66.9; Commercial = $15.6; & Industrial = $11.1 million.  
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Tax Valuations (and growth rates) 
 Wyoming uses a variety of methods to establish the taxable value of real and personal property.  The Wyoming Department of 
Revenue (DOR) sets mineral severance tax valuations based on their production value from the previous year.  The DOR also 

assesses public utilities, 
including airlines, electric 
utilities, pipelines, railroads, 
and telecommunications.  
County Assessors establish 
the value of local 
agricultural, residential, 
commercial, and industrial 
land and improvements.  
Together, the sum total of 
these three property 
valuations creates a good 
sense of each county’s tax 
base for personal and real 
property.  The DOR’s 
Annual Report includes 
most of this information.  
The report, along with many 
other helpful publications 
and tax data, is posted 
online at: 
http://revenue.wyo.gov/. 
 
The chart on this page 
presents the sum total of 

mineral, non-mineral (state assessed), and locally assessed property tax valuations.  The size of each bubble represents the 
total sum of 2014 tax valuation (in $ millions).  The vertical location of each bubble represents that county’s tax valuation 
growth rate since 2009 (5-year growth rate).  Thus, Campbell County currently has the largest total tax valuation ($5,686 
million), although it has declined 0.4% since 2009.  Likewise, 
Niobrara County has the smallest total tax valuation ($132 million), 
though it has grown by 43.0% since 2009 and is closing in on 
Washakie County ($154 million). 
 
Since 2009, Wyoming’s total tax valuation has declined 17.3% 
(losing more than $5 billion), down to a total of $24.2 billion.  Gas 
valuations have dropped nearly $7 billion (-57.6%) during that 
time.  Other minerals have helped to offset the huge decline in gas 
valuations (oil grew by $772 million and coal grew by $145 million).  
Statewide, agricultural property valuations rose 51.7%, residential 
property increased 0.6%, commercial property grew 15.0%, and 
industrial property increased 14.5% from 2009 to 2014.  Together, 

three counties 
(Campbell, Sublette, and Sweetwater) collectively represent $11.9 billion in total 
valuations (49.4% of the total 2014 valuations in Wyoming). 
 
Forteen counties experienced a decline in valuations from 2009 to 2014.  
Sublette (-$3.0 billion), Johnson (-$966 million), Carbon (-$462 million), and 
Lincoln (-$431 million) are the Counties that lost the most value, mostly due to 
significant drops in their gas valuations.  Converse County led all counties’ 
growth rates (102.6%), mostly driven by huge increases 
in oil valuation.  The most significant increases in total 
actual valuation during the last five years came from 
Converse County ($713 million), Laramie County ($251 
million, coming from growth in oil, residential and 
commercial property values), and Natrona County ($124 
million, coming from growth in oil, residential, and 
industrial property values). 
                                                                                                                                                              © 2015 Community Builders, Inc. 
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December 2014 = $718,376 (10.5% less than December 2013). 
Calendar YTD 2014 = $10,046,508 (3.1% more than YTD 2013). 

 County 2013 MHI = $43,311 (3.0% more than 2012).  
Wyoming 2013 MHI = $58,424; and USA 2013 MHI = $52,250.     

December 2014 Employed = 6,314 (0.9% less than November 2014). 
Calendar YTD 2014 Avg. = 6,320 (1.8% more than YTD 2013). 

 County 2013 Poverty Rate = 16.3% (2012 was 17.2%).  
Wyoming Poverty Rate = 10.9%; and USA Poverty Rate = 15.8% (2013).     

December 2014 Unemployment = 3.6% (November 2014 was 3.8%). 
Calendar YTD 2014 Avg. = 4.2% (2013 YTD Avg. was 4.8%). 

 2014 Total Enrollment = 1,713 students (0.6% more than 2013), with 558 
(32.6%) eligible for Free Lunch and 248 (14.5%) eligible for Reduced Price.  
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Median Household Income and Poverty Rates 
There are many ways to measure and report income.  Many people are familiar with per capita income (individual earnings), 
adjusted gross income (for tax returns), and average household income.  CBI is using Median Household Income (MHI) for this 

report because it provides 
a more accurate indicator 
of the overall income in 
any given county.  Unlike 
per capita income or 
measures that calculate 
averages, MHI cannot be 
skewed by a few 
individuals who have very 
high incomes.  Instead, 
MHI is the point at which 
half of all household 
incomes are higher, and 
half are lower.  The U.S. 
Census Bureau calculates 
MHI every winter for the 
previous calendar year, (so 
2013 was just released).  
The U.S. Census Bureau 
also determines the 
number of people who are 
living in poverty each year.  
For 2013, the national MHI 
was $52,250 and the 
percentage of all 

Americans living at or below the poverty line was 15.8%. 
 
Generally speaking, poverty rates are higher in those counties 
where MHI is lower.  In Wyoming, the highest poverty rate 
(20.2%) is in Albany County, which has a relatively low MHI 
($42,443).  Albany County’s poverty rate is typically higher 
because of the large number of college students there.  Campbell 
and Sublette Counties are at the other end of the spectrum, where 
the highest MHI levels and the lowest rates of poverty can be found.  
 
Statewide, MHI for 2013 is $58,424, 6.0% higher than 2012.  The 
higher income level also drove the poverty rate down to 10.9% (it 
was 11.9% in 2012). 
 

Sweetwater County enjoyed the largest increase in MHI, rising $8,152 to 
$72,899 in 2013.  Converse County had the largest decrease in MHI, dropping 
$1,370 to a 2013 MHI of $62,438.  Albany County had the biggest drop in the 
poverty rate, dropping from 24.5% to 20.2% for 2013.  Carbon and Hot Springs 
Counties experienced the largest increase in the poverty rate (0.8%), climbing to 
14.2% and 12.5%, respectively, in 2013. 
 
On the other side of this newsletter, additional charts provide the MHI and 
Poverty Rate for the county, state, and nation for the 
last ten years.  There is also a chart illustrating public 
school enrollments through Fall 2014, which shows the 
number of students who qualify for free or reduced 
price lunch (an early indicator of the direction of poverty 
in that county for 2014).                                                                                                    
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January 2015 = $827,426 (7.4% more than January 2014). 
Calendar YTD 2015 = $827,426 (7.4% more than YTD 2014). 	 2Q14 Employing Units = 463 (0.9% less than 2Q13). 

Calendar YTD 2014 Avg. = 463 (1.2% less than 2013 YTD). 

	 	 	
	

Biggest $ change vs. 2013: RET up $441,619; and CON down $308,705. 
Biggest % change vs. 2013: PRO up 29.7%; and TRA down 47.6%. 	 2Q14 Average Employees = 4,566 (0.4% more than 2Q13). 

Calendar YTD 2014 Avg. = 4,522 (0.2% less than YTD 2013). 
For industry abbreviations, see Data Sources on CBI’s website. 	 	

	

2014 FDIC Deposits in County = $406,881,000 (1.0% more than 2013).  
2005-2014 growth rate = 44.5% (WY = 62.7% and USA = 70.4%). 	 2Q14 Average Weekly Wages = $660 (3.1% more than 2Q13). 

Calendar YTD 2014 Avg. = $651 (3.2% more than YTD 2013). 
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Average Weekly Wages 
CBI frequently uses two different measures of employment.  The first employment measure is the Local Area Unemployment 
Statistics (LAUS) program, which creates monthly estimates of the entire labor force and unemployment rate for workers residing 

in a particular county, using 
Census counts, population 
estimates, and Wyoming’s 
unemployment insurance (UI) 
system.  The second measure, 
the Quarterly Census of 
Employment and Wages 
(QCEW) program, tracks jobs 
by place of work.  QCEW is a 
compilation of actual UI wage 
records filed by employers.  
Although QCEW data 
collection and analysis takes 
months to complete, and it only 
includes workers who have UI 
coverage, it compiles the exact 
number of employing units, 
employees, average weekly 
wages, and the total amount of 
wages paid in each county. 
 
Average Weekly Wages (from 
QCEW) are relevant to anyone 
wanting to know how much 
money local workers are 
earning.  Such earnings are 

also a major component of per capita income (which also includes investments, savings, employer-paid benefits, social security, 
and other types of income).  The Average Weekly Wages above represent the average amounts paid to UI-covered employees 
in each county in Wyoming for the most recently reported four quarters (i.e., through 2Q2014).	 
 
There are significant differences in wages paid in Wyoming 
counties, although the bubble sizes in the graph above make 
them seem similar.  Campbell, Sublette, and Sweetwater 
Counties each have average wages in excess of $1,000 per 

week.  In contrast, Goshen, Hot 
Springs, Johnson, and Niobrara 
Counties have average wages 
of $700 or less per week.  The 
2Q2014 state average wage for 
Wyoming statewide is $876 per 
week. 
 
Growth rates for average wages 
(compared to the previous 4 quarters) are also widely divergent across the state, ranging from 
-2.8% (Teton County) to 13.3% (Niobrara County).  Three Counties experienced a drop in 
average wages compared to the previous 4 quarters:  Laramie, Sheridan, and Teton.  
Statewide, average weekly wages grew by 1.8%, compared to the previous 4 quarters. 
 
Niobrara County added the most actual dollars ($81 more per week, 
compared to the previous 4 quarters), followed by Uinta County 
($74) and Carbon County ($65).  Teton County lost the most (-$23 
per week), followed by Sheridan (-$5 per week) and Laramie (-$1 
per week) Counties.  Statewide, Wyoming average weekly wages 
grew by $16 per week.  Third quarter QCEW data will be included 
in CBI’s June newsletter.  Preliminary reports suggest that job 
growth strengthened in 3Q2014. 
                                                                                                               © 2015 Community Builders, Inc. 
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February 2015 = $752,158 (0.1% more than February 2014). 
Calendar YTD 2015 = $1,579,584 (3.8% more than YTD 2014). 	 2012 Total AGI [$1,000’s] = $288,353 (11.0% more than 2011); Wages = 

$185,612; Dividends = $5,891; Interest = $4,321; & Other = $92,529. 

	 	 	
	

February 2015 Employed = 6,771 (2.4% less than January 2015). 
Calendar YTD 2015 Avg. = 6,855 (1.5% less than YTD 2014). 	 2012 Tax Returns Filed = 6,180 (1.5% less than 2011). 

2012 Exemptions Claimed = 11,450 (1.7% less than 2011). 
 	 	

	

February 2015 Unemployment = 3.4% (January 2015 was 3.8%). 
Calendar YTD 2015 Avg. = 3.6% (2014 YTD Avg. was 4.1%). 	 2012 County AGI/Exemption = $25,184 (12.9% more than 2011); Wyoming 

= $39,172 (20.3% more than 2011); & USA = $31,579 (9.6% more than 2011). 
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Tax Returns 
There are many sources of data about the economy.  Most economic and demographic data includes estimates made by 
economists and analysts who are experienced and use their best judgment to provide good information.  Other data sources use 
actual numbers based on specific transactions.  This month, we use one such data source, from the Internal Revenue Service 

(IRS).  The IRS collects 
information from every federal 
tax return, and collates it 
according to the county 
taxpayers live in when they file 
their tax return (2012 is the 
latest tax return data 
available).  Information on 
every major line item from tax 
returns is available.  This 
newsletter focuses on income 
and wages as reported in 2012 
tax returns. 
 
Adjusted Gross Income (AGI) 
includes wages and salaries, 
dividends, interest, and many 
other forms of income.  
Nontaxable income and 
certain deductions are 
subtracted from the total gross 
income reported by taxpayers, 
in order to calculate AGI. 
 
Wages and salaries (“Wages”) 
represent the amount of 

money earned by workers, a significant component of AGI.  In Wyoming, the percentage of AGI that comes from Wages is a 
broad range.  There are only two counties whose Wages represent 75% or more of their total AGI:  Sweetwater (79.1%) and 
Uinta (76.0%).  Seven counties have Wages that represent less than 60% of their total AGI:  Teton (16.1%), Sheridan (52.1%), 
Niobrara (55.8%), Natrona (57.1%), Johnson (58.4%), Laramie (58.8%), and Sublette (59.4%).  Statewide, Wages account for 
54.2% of total AGI (much lower than the national rate of 69.4%). 
 
Regular Dividends are another significant component of AGI.  The 
top three counties that have the highest percentage of Dividends in 
their total AGI are Sheridan (14.7%), Teton (11.0%), and Park 

(5.5%).  Sweetwater County has 
the lowest percentage (1.5%) of 
Dividends included in its total 
AGI. 
 
Taxable Interest is another key 
part of AGI.  The top three 
counties that have the highest 
percentage of Interest in their 
total AGI are Teton (2.9%), Lincoln (2.0%), and Crook (1.6%).  Sweetwater County has the 
lowest percentage (0.6%) of Interest included in its total AGI. 
 
AGI also includes “Other” income, such as taxable refunds, alimony, business income, capital 
gains, IRA , pensions, rents, farm income, 
unemployment compensation, and some social security.  The top 
three counties for Other income as a percentage of the total AGI 
are Teton (70.0%), Niobrara (40.1%), and Natrona (38.1%). 
 
Five counties generate 63% of all AGI in Wyoming:  Campbell, 
Laramie, Natrona, Sweetwater, and Teton Counties.  Of course, 
those are the most populated counties in Wyoming, except for 
Teton County (which alone represents 19.9% of all AGI in 
Wyoming.                                                                                          © 2015 Community Builders, Inc. 
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March 2015 = $675,857 (12.4% less than March 2014). 
Calendar YTD 2015 = $2,255,441 (0.7% less than YTD 2014). 	 Southeast Region includes Albany, Carbon, Goshen, Laramie, Niobrara & 

Platte Counties.  4Q14 inflation rate for SE-WY = 0.3%, 2Q14 = 3.2%. 

	 	 	
	

March 2015 Employed = 6,793 (0.3% more than February 2014). 
Calendar YTD 2015 Avg. = 6,834 (1.2% less than YTD 2014). 	 Net migration for 2014 = 38 residents (825 net migration in last 10 years, 

which represents 11.4% of the County’s current local labor force). 

	 	 	
	

March 2015 Unemployment = 3.6% (February 2015 was 3.4%). 
Calendar YTD 2015 Avg. = 3.6% (YTD 2014 Avg. was 4.1%). 	 4Q14 Rental Vacancy Rate for County = 6.5%; 2Q14 was 8.2%. 

5-year average Rental Vacancy Rate for County = 3.7%. 
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Net Migration/Driver License Exchanges 
Births, deaths, and people moving in or out of a community (migration), are the three components of population change.  The 
U.S. Census Bureau analyzes and estimates migration every ten years.  For more frequent and detailed information, the 
Wyoming Community Development Authority  (WCDA) prepares a semi-annual report, the Wyoming Profile of Demographics, 
Economics, and Housing, which discusses many economic and demographic trends in Wyoming and in each county.  Included 

in the WCDA report is data for 
driver license exchanges.  
Wyoming law requires new 
workers to surrender their out-
of-state driver’s license in 
exchange for a Wyoming 
driver’s license.  Similarly, 
when Wyoming residents 
move elsewhere, they 
surrender their Wyoming 
license in their new state.  
Annual data on every such 
license exchange is 
aggregated and reported in 
the WCDA report, so that we 
can track and analyze the net 
migration impact of licensed 
drivers (and, by extension, the 
labor force) for every county in 
Wyoming.	 
 
CBI further examines driver’s 
license exchange data to 
reach a deeper understanding 
of local economies.  Generally 
speaking, licensed drivers are 

a large part of the labor force.  If we compare the number of driver license exchanges in a county to the size of that county’s 
labor force, we can get a glimpse of how important migration has been for that county’s labor force.  For example, since 2005, 
Laramie County has gained more residents through migration 
(6,305) than any other county, followed by Natrona (5,788) and 
Campbell (5,522).  However, as a percent of its total labor force, 
the rate of net migration to Laramie County is lower than the 
statewide average (15.2%).  About 12.9% of Laramie County’s 

labor force is represented by 
workers who moved there from 
some other place since 2005.  
 
Sublette County has the highest 
percentage of its labor force 
coming from the last ten years of 
net migration (31.0%), followed 
by Teton (31.0%) and Park 
(21.0%).  At the other extreme is Uinta County, where just 7.7% of the labor force includes 
new residents who moved there since 2005. 
 
During the past ten years, five counties accounted for 54.7% of all net migration growth 
(Campbell, Laramie, Natrona, Sweetwater, and Teton Counties).  Wyoming’s total net 
migration, from 2005 to 2014, resulted in 46,765 new licensed 
drivers who moved into Wyoming.  Remember, births, deaths, and 
migration of people who do not exchange a driver’s license also 
have an impact on population growth.  This article focuses on net 
migration of licensed drivers only because those people have a 
direct impact on the labor force and the local community. 
 
 
                                                                                                               © 2015 Community Builders, Inc.  

CBI	Focus	on																																																																																																															May	2015NET	MIGRATION	

http://business.wyomingbusinessalliance.com/events/calendar/
http://consultcbi.com/
http://consultcbi.com/


	

		
	
	

	

April 2015 = $731,006 (7.9% more than April 2014). 
Calendar YTD 2015 = $2,986,447 (1.3% more than YTD 2014). 

	 3Q14 Employing Units = 463 (same as 3Q13). 
Calendar YTD 2014 Avg. = 463 (0.8% less than 2013 YTD). 

	 	 	
	

April 2015 Employed = 6,947 (2.4% more than March 2015). 
Calendar YTD 2015 Avg. = 6,860 (0.7% less than YTD 2014). 

	 3Q14 Average Employees = 4,458 (0.04% less than 3Q13). 
Calendar YTD 2014 Avg. = 4,501 (0.1% less than YTD 2013). 

	 	 	
	

April 2015 Unemployment = 3.2% (March 2015 was 3.6%). 
Calendar YTD 2015 Avg. = 3.5% (YTD 2014 Avg. was 4.1%). 

	 3Q14 Average Weekly Wages = $649 (3.3% more than 3Q13). 
Calendar YTD 2014 Avg. = $650 (3.2% more than YTD 2013). 

	

$500,000

$600,000

$700,000

$800,000

$900,000

$1,000,000

$1,100,000

$1,200,000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Goshen County Excise Taxes

2012 2013 2014 2015

450

455

460

465

470

475

480

485

Q1 Q2 Q3 Q4

Goshen County Number of Employing Units

2011 2012 2013 2014

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

A
p

r-
12

Ju
n

-1
2

A
u

g
-1

2

O
ct

-1
2

D
ec

-1
2

F
eb

-1
3

A
p

r-
13

Ju
n

-1
3

A
u

g
-1

3

O
ct

-1
3

D
ec

-1
3

F
eb

-1
4

A
p

r-
14

Ju
n

-1
4

A
u

g
-1

4

O
ct

-1
4

D
ec

-1
4

F
eb

-1
5

A
p

r-
15

Goshen County Resident Labor Force

Employed Unemployed

4,200

4,300

4,400

4,500

4,600

4,700

4,800

4,900

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Goshen County Number of Employees Covered by UI

2011 2012 2013 2014

0%

1%

2%

3%

4%

5%

6%

7%

8%

9%

10%

A
p

r-
12

Ju
n

-1
2

A
u

g
-1

2

O
ct

-1
2

D
ec

-1
2

F
eb

-1
3

A
p

r-
13

Ju
n

-1
3

A
u

g
-1

3

O
ct

-1
3

D
ec

-1
3

F
eb

-1
4

A
p

r-
14

Ju
n

-1
4

A
u

g
-1

4

O
ct

-1
4

D
ec

-1
4

F
eb

-1
5

A
p

r-
15

Goshen County Unemployment Rate

USA Wyoming County

$520

$540

$560

$580

$600

$620

$640

$660

$680

Q1 Q2 Q3 Q4

Goshen County Average Weekly Wages

2011 2012 2013 2014

CBI	Focus	on																																																																					 										 																													 	June 2015GOSHEN	COUNTY	

Community Builders, Inc. (CBI) is a Wyoming-based consulting firm that specializes in the development of businesses, 
organizations, and communities.  Each monthly CBI Focus newsletter provides current economic data and analytical graphs for 
Wyoming’s 23 counties (plus one covering the entire state).  The CBI Focus newsletter archive, source notes, and data explanations 
are online at www.consultCBI.com.  CBI principal consultants are Bobbe Fitzhugh and Joe Coyne.  Contact CBI at 873 Esterbrook 
Road, Douglas, WY 82633; email Joe@consultCBI.com; or call (307) 359-1640.                                   © 2015 Community Builders, Inc.



	

		
	
 
Growth in Average Number of Employees (QCEW) 
CBI frequently uses two different measures of employment.  The first employment measure is the Local Area Unemployment 
Statistics (LAUS) program, which creates monthly estimates of the entire labor force and unemployment rate for workers residing 
in a particular county, using Census counts, population estimates, and Wyoming’s unemployment insurance (UI) system.  The 

second measure, the Quarterly 
Census of Employment and 
Wages (QCEW) program, 
tracks jobs by place of work.  
QCEW is a compilation of 
actual UI wage records filed by 
employers.  Although QCEW 
data collection and reporting 
takes months to complete, and 
even though it includes only 
workers who have UI 
coverage, QCEW data 
compilations reflect the exact 
number of employing units, 
employees, average weekly 
wages, and the total amount of 
wages paid in each county.  
The Wyoming Department of 
Workforce Services (DWS) 
Research & Planning Office 
administers both the LAUS 
and the QCEW programs. 
 
Average Employment Growth 
rates (from QCEW) reveal 

which counties are gaining jobs, and which are losing them.  By averaging the most recent four quarters of data (4Q2013 through 
3Q2014) and comparing those average numbers of employees with average numbers from the previous four quarters (4Q2012 
through 3Q2013), we can get a better idea of actual growth without needing to make seasonal adjustments. 	 
 
Converse County has led all counties in job growth rate for the most 
recent four quarters, with the number of jobs growing by 5.6%, 
followed by Teton (4.4%), Carbon (3.9%), and Campbell (3.4%) 
Counties. While Campbell, Carbon, and Converse Counties’ growth 

results from booming energy 
development, other energy 
dependent counties have not 
fared so well.  Sublette County (-
3.1%) and Sweetwater County (-
1.8%) have endured job losses 
during the last four quarters.  In 
fact, 6 of Wyoming’s 23 counties 
lost jobs during those last four quarters. 
 
Laramie County added the most jobs (991), followed by Campbell County (927) and Teton 
County (783) during the most recent four quarters.  Statewide, 3,868 new jobs were added, 
which represents an annualized growth rate of 1.4%, bringing the average number of jobs in 
Wyoming to 283,180.  Again, QCEW data includes only the jobs that are covered by UI.  
According to DWS, the UI-covered payroll included in the QCEW 
data represents approximately 91.5% of all wage and salary 
disbursements in Wyoming. 
 
Sweetwater County lost the most jobs (-454) during the last four 
quarters, shrinking its job base by 1.8%.  Fremont County (-216 
jobs) and Sublette County (-158 jobs) followed. 
 
 
                                                                                                                                                                           © 2015 Community Builders, Inc. 
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May 2015 = $784,636 (2.9% less than May 2014). 
Calendar YTD 2015 = $3,771,083 (0.5% more than YTD 2014). 

	 2013 Per Capita Income (compared to 2012) = $39,984 for County (1.9% 
more); $52,826 for WY (0.7% more); and $44,765 for USA (1.3% more). 

	 	 	
	

May 2015 Employed = 7,047 (1.4% more than April 2015). 
Calendar YTD 2015 Avg. = 6,898 (0.1% less than YTD 2014). 

	 2013 Total [$1,000’s] = $544,257 (1.3% more than 2012); Earnings = 
$278,911; Investments = $158,177; and Transfer Receipts = $107,169. 

	 	 	
	

May 2015 Unemployment = 2.9% (April 2015 was 3.2%). 
Calendar YTD 2015 Avg. = 3.4% (YTD 2014 Avg. was 4.0%). 

	 2013 Total [$1,000’s] = $107,169 (2.5% more than 2012); Retirement = 
$96,605; Assistance = $8,894; and Unemployment = $1,670. 
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Per Capita Income and Total Personal Income 
There are many ways to measure income.  Per capita income (PCI) is a frequently used measure of income, and it is helpful to 
consider PCI changes over a long period of time, as it gives a general idea of the overall health of local economies.  The most 

recent PCI data that is available is 
2013.  The PCI of every county in 
the nation is estimated each year 
by the U.S. Department of 
Commerce Bureau of Economic 
Analysis (BEA).  Basically, the 
BEA estimates every kind of 
income, and then divides the total 
personal income in each county by 
its population (as determined by 
the U.S. Census Bureau) to 
calculate PCI. 
 
Calculation of PCI starts with its 
three main components:  
Earnings, Investments, and 
Transfer Receipts.  Transfer 
Receipts are payments to people 
for which no current services are 
performed, including Retirement 
funds, Assistance from the 
government (e.g., food stamps), 
and Unemployment insurance 
compensation.  
 
From 2004 to 2013, Weston 

County (81.7%), Sweetwater County (69.5%), and Sublette County (61.9%) experienced the most PCI growth.  Only Teton 
County (20.7%) failed to exceed the national growth rate of 30.5%.  Wyoming’s PCI grew 48.2% from 2004 to 2013, rising to 
$52,826. 
 
The five counties in Wyoming with the largest total personal income 
together represent 55.8% of Wyoming’s total personal income, which 
reached $30.8 billion in 2013 (Laramie = $5 billion; Natrona = $4.8 

billion; Sweetwater = $2.6 billion; 
Campbell = $2.5 billion; and 
Teton = $2.4 billion).  Statewide, 
total personal income grew 69.6% 
from 2004 to 2013. 
 
For the three components of 
personal income, from 2004 to 
2013, Sublette County led growth 
in Earnings (159.5%), Campbell County led Investment income growth (171.2%), and Teton 
County led Transfer Receipts growth (99.5%).  Within the Transfer Receipts component, 
Teton County had the fastest growth rate for Retirement (97.1%), and for Assistance 
(132.9%), and Sublette County led Unemployment insurance compensation growth (474.2%).   
 
In terms of actual dollars for personal income growth, Natrona 
County led the state in growth of Earnings ($1.3 billion), and 
Investments ($661.8 million), while Laramie County generated the 
most growth of Transfer Receipts ($312.5 million).  For the 
components of Transfer Receipts, Laramie County grew the most 
in Retirement ($284.5 million) and Assistance ($22.9 million), and 
while Natrona County saw the most growth of Unemployment 
insurance compensation ($7.6 million). 
                                                                                                               © 2015 Community Builders, Inc. 
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Have fun at the Goshen County Fair, 
July 23 – Aug. 2, and then… 

	
…enjoy the Wyoming State Fair, Aug.8-15! 

Community Builders, Inc. 
(CBI) can provide you with 
much deeper analysis of 
the topics presented in 

this newsletter, and many 
others as well.  We have 
60+ years of experience 

with community and 
economic development. 
CBI provides business 

plans, feasibility studies, 
grant writing, strategic 
planning, facilitation, 

training, and other 
consulting services. 

 

Community Builders, Inc. 
873 Esterbrook Road 
Douglas, WY 82633 

(307) 359-1640 
Joe@consultCBI.com 

http://www.wyoming4h.org/goshen4h/
http://www.consultcbi.com/
http://www.consultcbi.com/


	

		
	
	

	

June 2015 = $689,148 (51.2% less than June 2014). 
Calendar YTD 2015 = $4,460,231 (6.9% less than YTD 2014). 	 2014 population = 13,514 (0.5% less than 2013; WY grew by 0.2%). 

10-year growth in population = 8.3% (WY grew by 14.7% in last 10 years). 

	 	 	
	

June 2015 Employed = 7,068 (0.3% more than May 2015). 
Calendar YTD 2015 Avg. = 6,926 (0.4% more than YTD 2014). 	 2014 impact of each component on net total growth (0.5% drop): Births = 147 

(1.1% rise); Deaths = 132 (1.0% drop); Migration = -74 (0.5% drop). 
 	 	

	

June 2015 Unemployment = 3.5% (May 2015 was 3.0%). 
Calendar YTD 2015 Avg. = 3.4% (2014 YTD Avg. was 4.0%). 	 2014 Median Age (in years) compared to 2013:  County = 42.9 (same as 

2013); Wyoming = 36.8 (same as 2013); and USA = 37.7 (0.3% older). 
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Median Age 
The United States is an aging country.  People are living longer, and the sheer size of largest American generation ever (the 
Boomer generation, born from 1946-1964) is increasing the median age as that generation grows older.  The median age is 
determined by the Census Bureau each year, representing the age at which half of the population is younger and half is older. 

 
Until recently, Wyoming has 
followed the national 
demographic trend, growing 
older each year.  However, 
during the last few years, 
Wyoming’s median age (now 
36.8 years) has stablized.  Net 
migration (i.e., people moving 
into and out of Wyoming) is a 
big reason that the aging rate 
has slowed down.  Many of the 
people moving into Wyoming 
are young workers; and many 
residents who move out are 
retirement age.  Additionally, 
some counties are consistently 
experiencing birth rates that 
are much higher than the local 
death rate, which also reduces 
the local Median Age. 
 
The chart on this page shows 
whether each county’s Median 
Age has gotten younger or 
older  from 2010 to 2014.  

Thus, Albany County currently has a Median Age of 27.5 years, which is 2.6% older than it was in 2010.  The size of each 
county’s bubble on this chart illustrates its relative Median Age.  Albany County is the youngest, and so it has the smallest bubble, 
while Hot Springs County is the oldest (49.3 years) so it has the largest bubble. 
 
Teton County and Lincoln County have each experienced a 
significant increase of their Median Age during 2010 to 2014 (3.5%, 
adding 1.3 years to their Median Age).  The only other County whose 
Median Age increased by one year is Sublette County, where the 

Median Age increased from 38.3 
to 39.3 years (2.6%) from 2010 to 
2014. 
 
Similarly, several counties have a 
significantly lower Median Age 
than they did in 2010.  Carbon 
County’s Median Age has 
dropped from 39.0 years to 37.6 
years (-3.6%).  Natrona County and Niobrara County have also dropped more than one year 
from their 2010 Median Age. 
 
Hot Springs County has the highest Median Age in Wyoming (49.3 years, up from 48.8 in 
2010).  Platte County (47.4 years) and Niobrara County (45.0 years) follow.  Hot Springs, 
Niobrara, and Platte Counties are all areas where the local death 
rate exceeds the birth rate (most years), although that trend 
appears to be changing. 
 
Campbell, Laramie, Natrona and Sweetwater Counties are some of 
the counties where the birth rate consistently exceeds the death 
rate, which tends to keep their Median Age stable or even young. 
 
                                                                                                               © 2015 Community Builders, Inc. 
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CBI encourages you to attend the 
Wyoming State Fair 

	
August 8-15, 2015! 

Community Builders, Inc. 
(CBI) can provide you with 
much deeper analysis of 
the topics presented in 

this newsletter, and many 
others as well.  We have 
60+ years of experience 

with community and 
economic development. 
CBI provides business 

plans, feasibility studies, 
grant writing, strategic 
planning, facilitation, 

training, and other 
consulting services. 

 

Community Builders, Inc. 
873 Esterbrook Road 
Douglas, WY 82633 

(307) 359-1640 
Joe@consultCBI.com 

http://www.wystatefair.com/
http://www.consultcbi.com/
http://www.consultcbi.com/


	

		
	
	

	

July 2015 = $857,466 (9.4% less than July 2014). 
Calendar YTD 2015 = $5,317,697 (7.2% less than YTD 2014). 

	 4Q14 Employing Units = 457 (1.9% less than 4Q13). 
Calendar YTD 2014 Avg. = 461 (1.1% less than 2013 YTD). 

	 	 	
	

July 2015 Employed = 7,017 (0.8% less than June 2015). 
Calendar YTD 2015 Avg. = 6,939 (0.7% more than YTD 2014). 

	 4Q14 Average Employees = 4,580 (3.6% less than 4Q13). 
Calendar YTD 2014 Avg. = 4,521 (1.0% less than YTD 2013). 

	 	 	
	

July 2015 Unemployment = 3.0% (June 2015 was 3.5%). 
Calendar YTD 2015 Avg. = 3.4% (YTD 2014 Avg. was 4.0%). 

	 4Q14 Average Weekly Wages = $696 (3.7% more than 4Q13). 
Calendar YTD 2014 Avg. = $662 (3.4% more than YTD 2013). 
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Total Wages 
CBI frequently uses two different measures of employment.  The first employment measure is the Local Area Unemployment 
Statistics (LAUS) program, which creates monthly estimates of the entire labor force and unemployment rate for workers residing 

in a particular county, using 
Census counts, population 
estimates, and Wyoming’s 
unemployment insurance (UI) 
system.  The second measure, 
the Quarterly Census of 
Employment and Wages 
(QCEW) program, tracks jobs 
by place of work.  QCEW is a 
compilation of actual UI wage 
records filed by employers.  
Although QCEW data 
collection and reporting takes 
months to complete, and it only 
includes workers who have UI 
coverage, it compiles the 
actual number of employing 
units, employees, average 
weekly wages, and the total 
amount of wages paid in each 
county (not an estimate). 
 
Total wages data is relevant to 
anyone wanting to know how 
much income has been 

available in the local economy.  Such earnings are a major component of per capita income calculations (which also include 
investments, savings, employer-paid benefits, social security, and other types of income).  The total wages in the chart above 
represent the total amount paid to all UI-covered employees in each county in Wyoming for all four quarters of 2014 (in $ millions). 
 
There are significant differences in the amount of total wages paid in Wyoming counties, as seen by the wide range of bubble 
sizes in the graph above.  Campbell, Laramie, Natrona, and 
Sweetwater Counties each had more than $1.3 billion in total wages 
during 2014.  Collectively, those four counties represent 54.5% of 
the total wages paid statewide.  The amount of those four counties’ 

total wages is becoming even 
greater with each passing 
quarter.  In contrast, there are 
four counties whose total wages 
are less than $100 million for all 
of 2014:  Crook, Hot Springs, 
Niobrara, and Weston. 
 
Growth rates for 2014 total 
wages (compared to 2013) are also widely divergent across the state, ranging from -4.8% 
(Uinta County) to 13.8% (Converse County).  Natrona County added the most total wages 
($156.5 million more).  As a whole, Wyoming added $369.7 million in total wages, 
representing 5.1% growth, bringing the total wages statewide to $13.2 billion dollars for 
calendar year 2014. 
 
Quarterly growth in total wages, comparing 4Q14 to 3Q14, was 
very strong (6.6%).  Statewide, 4Q14 wages grew by $219.4 million 
to more than $3.5 billion.  Niobrara County led all counties for 
quarterly growth on a percentage basis (14.0%), and Natrona 
County led all counties in adding the most actual wages ($68.4 
million), compared to total wages in 3Q14.  Park County lost the 
most ground:  $2.1 million less total wages (-1.5%) in 4Q14 
compared to 3Q14. 

                                                                                                                                                                      © 2015 Community Builders, Inc. 
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Community Builders, Inc. 
(CBI) can provide you with 
much deeper analysis of 
the topics presented in this 
newsletter, and many 
others as well.  We have 
60+ years experience with 
community and economic 
development, and provide 
business plans, feasibility 
studies, grant writing, 
strategic planning, project 
development, facilitation, 
and other services. 

 

Community Builders, Inc. 
873 Esterbrook Road 
Douglas, WY  82633 

(307) 359-1640 
Joe@consultCBI.com 
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August 2015 = $886,579 (2.1% less than August 2014). 
Calendar YTD 2015 = $6,204,276 (6.5% less than YTD 2014). 	 2015 Acreage (compared to 2014): Range Land = 1,005,189 (0.05% more); 

Irrigated Land = 110,953 (0.3% more); Dry Farm = 151,985 (0.6% less). 

	 	 	
	

August 2015 Employed = 7,070 (0.9% more than July 2015). 
Calendar YTD 2015 Avg. = 6,955 (0.9% more than YTD 2014). 	 2015 Cattle & Calves = 110,000 head (same as 2014). 

2015 Sheep & Lambs = 1,700 head (same as 2014). 

	 	 	
	

August 2015 Unemployment = 2.8% (July 2015 was 3.0%). 
Calendar YTD 2015 Avg. = 3.3% (YTD 2014 Avg. was 3.9%). 	 2015 FDIC Deposits in County = $405,767,000 (0.3% less than 2014).  

County 10-year growth rate = 44.1% (WY = 73.0% and USA = 79.6%). 
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FDIC Deposits 
The Federal Deposit Insurance Corporation (FDIC) collects and reports information from all FDIC-insured institutions, including 
insured U.S. branches of foreign banks. The FDIC’s Summary of Deposits (SOD) is the annual survey of all FDIC branch office 
deposits as of June 30th of each year. CBI collates SOD data for each county in Wyoming.  The amount of local deposits and 

the growth rate of those 
deposits over time can be 
helpful for understanding local 
economies and to compare 
each county’s economy to the 
state and nation. 
 
The bubble chart to the left 
illustrates the amount of FDIC 
deposits in each county as of 
June 30, 2015 (shown by the 
size of each bubble).  The 
larger the bubble, the higher 
the amount of current deposits 
in that county.  Each county’s 
deposits are placed vertically 
on the chart to show that 
county’s percentage of growth 
since 2005.  The higher the 
placement, the faster the 
growth of deposits in that 
county. 
 
There are four counties in 
Wyoming that have more than 

$1 billion on deposit at FDIC insured institutions:  Natrona ($2.3 billion), Teton ($1.7 billion), Laramie ($1.5 billion), and Campbell 
($1.1).  Those four counties represent nearly 46% ($6.8 billion) of all deposits in Wyoming (which total $14.8 billion). 
 
Statewide, FDIC deposits grew from $13.9 billion in 2014 to $14.8 
billion in 2015 (6.4%), while total deposits in the nation grew to $10.7 
trillion (5.4%).  Annual growth rates vary widely across Wyoming.  
The counties that grew the most from 2014 to 2015 were Sublette 
(25.4%), Converse (17.8%), and Crook (14.0%).  Half (50.8%) of the 

annual growth of deposits came 
from just three counties: Natrona 
($244 million), Laramie ($125 
million), and Converse ($82 
million).  Only two counties 
experienced a decline in total 
deposits since 2014:  Washakie 
(-2.8%, or -$7 million) and 
Goshen (-0.3%, or -$1 million). 
 
Since 2005, Wyoming’s FDIC deposits have grown 73.0%.  During that same time, nationally, 
deposits have grown 79.6%.  Every county in Wyoming grew its FDIC deposits from 2005 to 
2015, ranging from 20.4% growth (Hot Springs) to 160.7% growth (Converse), as shown in 
the chart above. 
 
Within Wyoming, the counties that have been most impacted with 
oil and gas development are the places where deposits have grown 
the most, including Converse (160.7%), Sublette (131.4%), and 
Natrona (124.2%).  Nearly half (49.4%) of actual long-term growth 
of deposits comes from the four counties with the largest deposits:  
Natrona ($1.3 billion), Teton ($724 million), Campbell ($587,759), 
and Laramie ($477 million). 
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September 2015 = $842,532 (16.1% less than September 2014). 
Calendar YTD 2015 = $7,046,808 (7.5% less than YTD 2014). 	 Southeast Region includes Albany, Carbon, Goshen, Laramie, Niobrara & 

Platte Counties.  2Q15 inflation rate for SE-WY = 0.8% (4Q14 was 0.3%). 

	 	 	
	

September 2015 Employed = 6,917 (2.1% less than August 2015). 
Calendar YTD 2015 Avg. = 6,950 (0.8% more than YTD 2014). 	 2Q15 Rental Rates: Apartments = $574; Mobile Home Lot = $167; House = 

$666; and Mobile Home = NA. 

	 	 	
	

September 2015 Unemployment = 2.8% (August 2015 was also 2.8%). 
Calendar YTD 2015 Avg. = 3.2% (YTD 2014 Avg. was 3.9%). 	 2Q15 (and 4Q14) Rental Vacancy Rates: USA = 6.8% (was 7.0%); 

Wyoming = 5.4% (was 4.6%); and County = 4.1% (was 6.5%). 
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Growth of Labor Force and Excise Tax Revenues 
There are many ways to measure the growth of a local economy.  Many observers track the number of jobs and the growth of 
the local tax base to measure economic development growth.  The chart below shows how much growth each county in Wyoming 
has had from Fiscal Year 2012 to Fiscal Year 2015.  (Note:  Fiscal Years are from from July 1 to June 30 of the next calendar 
year).  The chart marks the percentage of growth of excise taxes (vertical axis) and the growth of the labor force (horizontal axis).  

Excise tax data are generated 
from Wyoming Department of 
Revenue reports (using only 
state sales and use taxes – no 
local or optional taxes 
included); and the labor force 
data is from the Wyoming 
Department of Workforce 
Services/Research & Planning 
Local Area Unemployment 
Statistics (LAUS).  For this 
chart, the size of the bubbles 
are irrelevant; they simply 
mark the percentage of growth 
for each county. 
 
During FY2012 to FY2015, the 
labor force in Wyoming shrunk 
very slightly (-0.07%), and the 
amount of annual excise tax 
collections grew by 10.0%.  
However, as the chart to the 
left illustrates, each county in 
Wyoming has experienced 
very different growth rates. 
 
Converse County excise taxes 
have grown at a much faster 
rate than any other county from 

FY2012 to FY2015 (103%).  Converse County also led all counties in the growth rate of its labor force (7.2%) during those three 
years.  Six other counties grew both their excise tax collections and their labor force:  Campbell, Carbon, Laramie, Natrona, and 
Sheridan.  These are the seven counties located in the upper right quadrant of the chart.  Collectively, these seven counties 
represented excise tax growth of $95.3 million and labor force growth of 5,456 jobs.  The excise tax growth in these seven 
counties was partially offset by the loss of $22.1 million in excise tax revenues in all other counties; and the labor force growth 
in those seven counties was completely erased by job losses in other counties (-5,664 jobs). 
 
The Counties with the biggest gains in labor force from FY 2012 to FY2015 were Laramie (1,760 jobs), Natrona (1,753 jobs), 
and Teton (678).  Although much of Natrona County’s gains have been driven by energy development, energy is a much smaller 
component of Laramie County’s growth, and had almost nothing to do with the growth in Teton County.  Similarly, the Counties 
that gained the most in excise tax collections were Converse ($32.6 million), Laramie ($22.4 million), and Campbell ($13.1 

million).  Again, most but not all of this growth was driven by the oil 
and gas sector. 
 
The Counties with the biggest losses in labor force from FY2012 to 
FY2015 were two traditional mineral extraction areas:  Sublette (-985 
jobs), Sweetwater (-937 jobs).  Albany 
County was not far from those two 
counties (-768 jobs), even though its 
economy is not driven primarily by energy 
or minerals.  Sublette County (-$16.2 
million) and Sweetwater County (-$13 
million) were also the counties that lost the 
most in excise taxes during those years. 
 
                                                                                                               © 2015 Community Builders, Inc. 
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October 2015 = $784,803 (10.4% less than October 2014). 
Calendar YTD 2015 = $7,831,611 (7.9% less than YTD 2014). 	 1Q15 Employing Units = 463 (0.2% more than 1Q14). 

Calendar YTD 2015 Avg. = 463 (0.2% more than 2014 YTD). 

	 	 	
	

October 2015 Employed = 7,066 (2.1% more than September 2015). 
Calendar YTD 2015 Avg. = 6,963 (0.6% more than YTD 2014). 	 1Q15 Average Employees = 4,413 (1.4% less than 1Q14). 

Calendar YTD 2015 Avg. = 4,413 (1.4% less than YTD 2014). 

	 	 	
	

October 2015 Unemployment = 3.1% (September 2015 was 2.8%). 
Calendar YTD 2015 Avg. = 3.2% (YTD 2014 Avg. was 3.8%). 	 1Q15 Average Weekly Wages = $662 (3.1% more than 1Q14). 

Calendar YTD 2015 Avg. = $662 (3.1% more than YTD 2014). 
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Employing Units 
CBI frequently uses two different measures of employment.  The first employment measure is the Local Area 
Unemployment Statistics (LAUS) program, which creates monthly estimates of the entire labor force and unemployment 

rate for workers residing in a 
particular county, using 
Census counts, population 
estimates, and Wyoming’s 
unemployment insurance 
(UI) system.  The second 
measure, the Quarterly 
Census of Employment and 
Wages (QCEW) program, 
tracks jobs by place of work.  
QCEW is a compilation of 
actual UI wage records filed 
by employers.  Although 
QCEW data collection and 
reporting takes months to 
complete, and it only includes 
workers who have UI 
coverage, it compiles the 
exact number of employees, 
employing units, average 
weekly wages, and the total 
amount of wages paid in 
each county. 
 

The number of Employing Units includes the number of companies, firms, or establishments that employ workers who are 
covered by Unemployment Insurance.  It is an important statistic for identifying whether the local economy is attracting and 
developing new businesses, or losing them. 
 
According to the QCEW data, Wyoming added 174 more 
Employing Units (representing 0.7% growth) during the last 4 
quarters (i.e., 2Q2014 to 1Q2015).  The average number of 
Employing Units statewide is 25,651 for the most recent four 
quarters.  Employing Unit growth rates for the last four quarters 
compared to the previous four quarters range from -3.6% 

(Sublette County) to 2.0% 
(Washakie County), as shown 
in the chart above.  During the 
last 4 quarters, Natrona County 
added the most Employing Units (62 more), followed by Laramie County (47 more), and 
Teton County (35 more).  Meanwhile, Sublette County (-21 units), Carbon County (-20 
units), and Sheridan County (-9 units) lost the most employers. 
 
Statewide, the number of Employing Units for 1Q2015 is up 1.5% compared to 4Q2014.  
Most Counties grew during the quarter, adding a total of 375 new Employing Units 
statewide.  Natrona (92 more), Fremont (86 more), and Park (45 more) are the Counties 
that added the most employers compared to 4Q2014.  A few Counties lost some 
employers during the most recent quarter.  Teton (-13 units), 
Johnson (-8 units), and Niobrara (-3 units) lost the most 
Employing Units between 4Q2014 and 1Q2015. 
 
According to preliminary data, employment declined in 2Q2015. 
Total payroll fell by $32.1 million (-1.0%) and employment 
decreased by 2,100 jobs (-0.7%).  More detailed information will 
be included in CBI’s March 2016 newsletter. 
                                                                                                         © 2015 Community Builders, Inc. 

CBI	Focus	on																																																																																																			December	2015EMPLOYING	UNITS	

Community Builders, Inc. 
(CBI) can provide you with 
much deeper analysis of 
the topics presented in this 
newsletter, and many 
others as well.  We have 
60+ years experience with 
community and economic 
development, and provide 
business plans, feasibility 
studies, grant writing, 
strategic planning, project 
development, facilitation, 
and other services. 

 

Community Builders, Inc. 
873 Esterbrook Road 
Douglas, WY  82633 

(307) 359-1640 
Joe@consultCBI.com 

Albany
1.3%
1,249

Big Horn
1.5%
434

Campbell
0.6%
1,748

Carbon
-2.9%
673

Converse
0.7%
607

Crook
-2.1%
297

Fremont
0.0%
1,565

Goshen
-0.6%
462

Hot Springs
-1.0%
231

Johnson
-1.7%
482

Laramie
1.3%
3,553

Lincoln
1.5%
806

Natrona
1.9%
3,421

Niobrara
-2.0%
135

Park
0.7%
1,465

Platte
-1.6%
379

Sheridan
-0.6%
1,388

Sublette
-3.6%
560

Sweetwater
-0.2%
1,694

Teton
1.6%
2,242

Uinta
0.6%
792

Washakie
2.0%
473

Weston
1.2%
276

-4%

-3%

-2%

-1%

0%

1%

2%

3%

Growth of Employing Units (most recent 4 Quarters), by County
(Size of bubble is Avg # Employing Units, shown by growth rate)

https://211wyoming.communityos.org/cms/
http://www.consultcbi.com/
http://www.consultcbi.com/

	CBI Focus on Goshen County 2015-01
	CBI Focus on Goshen County 2015-02
	CBI Focus on Goshen County 2015-03
	CBI Focus on Goshen County 2015-04
	CBI Focus on Goshen County 2015-05
	CBI Focus on Goshen County 2015-06
	CBI Focus on Goshen County 2015-07
	CBI Focus on Goshen County 2015-08
	CBI Focus on Goshen County 2015-09
	CBI Focus on Goshen County 2015-10
	CBI Focus on Goshen County 2015-11
	CBI Focus on Goshen County 2015-12


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


