
Economic Prosperity
Do we have it? Do we want it?

Dr. Joe Schaffer, President

Laramie County Community College

Presented at the Governor’s Business Forum

Tuesday, November 14th, 2023



My Disclaimers

#1 – Not an economist.

#2 – Not a tax expert.

My job is to prepare people for successful careers and as 
engaged citizens to build a stronger community-state-region.



Tale of Two Wyoming’s

1. Those that want “progress”

2. Those that don’t



What’s Our Common Ground?

A QUALITY LIFE

• Personal Prosperity - Our ability to acquire both the essential 
and desired goods and services that give us a quality life. 

The goal of progress? Wyomingites will have increased and 
sustained power to acquire these goods and services. 



Personal Prosperity

Source: U.S. Census Bureau. "SELECTED ECONOMIC CHARACTERISTICS." American Community Survey, ACS 1 -Year Estimates Data Profiles, Table DP03
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Economic Prosperity

For most of us, the path to Personal Prosperity is through 
a region’s Economic Prosperity. 

A combination of two things:

• Economic Growth – an increase in the value (quantity and 
quality) of the goods and services that a region produces.

• Economic Stability – the consistency of access a region’s 
population has to the goods and services necessary for a 
quality life.



Economic Growth
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Economic Growth
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Economic Diversification

Source: US Bureau of Economic Analysis, Regional Economic Accounts.
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Economic Stability

Remember When?

2020 - $1.5 Billion Estimated Revenue Shortfall, Budget Cuts

TO

2023 - $1 Billion Estimated Surplus, $1.4 Billion Saved (LSRA)



Bust Years

• Focus is often primarily on 
government revenues and cuts.

• Busts have a far greater impact 
on Wyoming.

• Many Industries, tied to the energy 
sector, contract during busts.

• Energy attracts transient worker 
populations resulting in workforce in-
and out-migration swings.  260000
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Taxes, Gov’t Funding & Economic Growth

“Government doesn’t create jobs; the 
private sector does.” 

• Well, sort of…

• Government CAN create an environment where economic 
growth and stability occurs.  
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Tax Climate & Economic Growth
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Taxes: Not an Economic Growth Strategy  

Taxation is a revenue generating strategy.
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STATE SALES TAX RATE
RESIDENTIAL 

PROPERTY TAX 

RATE

COMMERCIAL 

PROPERTY TAX 

RATE

INDUSTRIAL 

PROPERTY TAX 

RATE

FUEL TAX RATE

SD 6.40% 1.71% 1.51% 0.83% $0.30 

WY 5.43% 0.68% 0.71% 0.68% $0.24 

Diff 0.97% 1.02% 0.80% 0.15% $0.06 

Additional Revenue from Increase to Median

FY23 $166,392,308 $670,494,118 $148,605,755 $50,351,555 $42,290,323 

FY24 $173,650,350 $683,670,588 $151,612,230 $51,410,039 $42,580,645 

Total $340,042,657 $1,354,164,706 $300,217,986 $101,761,594 $84,870,968 

$2,181,057,910 



Saving with a Purpose?
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Source: Wyoming state budgets available at https://sbd.wyo.gov/home/wyoming-state-budget 



Where to Invest?

What do states with the strongest economies have in common?

1. Business-friendly environment
2. Diversified industries 
3. Skilled workforce
4. Innovation and technology
5. Infrastructure investment
6. Natural resources and tourism
7. Proximity to major markets



SURVEY SAYS?

Corporate Site Selection Top Issues (2022)

1. Labor Costs

2. Quality of Life

3. Availability of Skilled Labor

4. Energy Availability

5. Construction Costs

6. ICT/Broadband

Source: Area Development’s 37th Annual Survey of Corporate Executives, results available at https://www.areadevelopment.com/Corporate-Consultants-
Survey-Results/Q1-2023/37th-annual-corporate-survey-decison-makers-feel-economic-pressures.shtml



SURVEY SAYS?

Corporate Site Selection Top Issues (2022)

• Only two “tax” elements identified
• Corporate Tax Rate (#7)

• Tax Exemptions (#13)

• Interesting
• Available Land (#10)

• Available Buildings (#15)

• Shovel-Ready Sites (#23)

• Availability of Unskilled Labor (#26)

Source: Area Development’s 37th Annual Survey of Corporate Executives, results available at https://www.areadevelopment.com/Corporate-Consultants-
Survey-Results/Q1-2023/37th-annual-corporate-survey-decison-makers-feel-economic-pressures.shtml



TALENT WAR



Are We Winning?
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WY Labor Force Participation Rate, 2001-2023

Source: Federal Reserve Economic Data, Labor Force Participation Rate for Wyoming, Percent, Monthly, Seasonally Adjusted
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Neighbor’s Out Competing Us?
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Source: U.S. Census Bureau, American Community Survey, ACS 5-Year Estimates Data Profiles 2017-2021.



Educational Attainment in Wyoming
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Job and Education Mismatch

• $2.4 Million more in lifetime earnings for Bachelor’s Degree graduates compared to a 

High School graduate* (25% more for an associate’s degree, 75% more for bachelor’s)

Source: Georgetown University Center on Education and the Workforce (2021), “The College Payoff: More Education Doesn’t Always Mean More 
Earnings.” LigthCast analysis of US Census Bureau, US Bureau of Economic Analysis, and US Bureau of Labor Statistics data.

Wyoming Jobs compared to Percent of Population with Required Education Level 



Thank You
Joe Schaffer, president

Laramie County Community College

1400 east college drive

Cheyenne, WY 82007

phone: (307) 778-1102

web: www.Lccc.Wy.Edu

email: jschaffer@lccc.wy.edu

http://www.lccc.wy.edu/
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