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Percent of County 
Employment Which is 

Countv Travel-Related

Glacier 23.0
Park 12.0
Flathead 10.1
Gallatin 10.0
Beaverhead 9.9
Madison 9.5
Silver Bow 9.2
Dawson 8.A
Roosevelt 5.8
Richland 5.2

Percent of State 
Travel Employment 

Countv in County

Yellowstone 15.A

Gallatin 11.2

Flathead 10.8
Cascade 9.2
Silver Bow 6.8
Missoula 6.6
Glacier 6.5
Lewis and Clark 5.0
Park 3.3
Dawson 2.9
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�
�
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1979 1983
Percent
Change

(Millions of Constant 1983 Dollars)

Total travel expenditures 748 814 9

Nonresident 382 423 11
Tourist 114 127 11

Resident 366 391 7
Tourist 92 98 7

Total labor income generated 188 204 9

Travel by nonresidents 96 106 10
Tourist 29 32 10

Travel by residents 92 98 7
Tourist 23 24 7

(Number of Jobs)
Number of travel-related jobs 17,600 20,200 15

Nonresident 9,000 10,500 17

Resident 8,600 9,700 13

Source: University of Montana, Bureau of Business and Economic Research.

Note: Percentage changes calculated from unrounded numbers.
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1%$%#�1A��%$B�$��E�A��C$�3��
�F�B�3�������%$B�$���3��A"�BC(3�
�$���A���#�$�AB3(3���F�B�3�
�%$B�$���3&�(B#3$B�% ��
�%##3(13��	"B�%C���
�3��'C�(B3(3���B�B�3�
C(3�C�% ��

CA�$3AA��$��1%$%#�1��3A3�(1���B�
B�3�-$�D3(A�BF�% ���%$B�$���
31%$%#�ABA��(%# ��%$B�$���B�B3�
-$�D3(A�BF���%$B�$��,31��� D�(�%CA�
AB�B3��%D3($#3$B���3$1�3A�� �$��
&(�D�B3��$�CAB(F��(3��#&%(B�$B�
1%$B(��CB%(A�B%�B�3�&(%831B�

1%$%#�1A��%$B�$��&(%D��3A�
�%(31�ABA�% � �3�A�"F��$B3(&(3B3��
31%$%#�1��$��1�B%(A���%(31�ABA�E�""�
�3�#��3��% ( �BE%�B%�B�(33�F3�(A��$B%�
B�3��CBC(3��$��(3&(3A3$B�B�3�A�%(B �
(C$�%CB"%%9��% ( �B�3��%$B�$��
31%$%#F�

2RUHFDV?LQJ
8RQ?DQDEV
1FRQRPD
Paul E. Polzin

.�B��B��A��AAC3��E3�&(3A3$B��% ( �B�3�
��(AB�B�#3�C& B% ��B3�3AB�#�B3A�% � �13(B��$�
�3#%�(�&��1�1��(�1B3(�AB�1A�% ��
�%$B�$�/A�&%&C"�B�%$�� ,�3��%$B�$��
1%$%#�1��3&%(B�$���$���%(31�AB�$��
�FAB3#��A��$B3$�3��B%�&(%D��3�
�$�%(#�B�%$�CA3�C"��% ( ��%$B�$���31�A�%$�
#�93(A���C(�$��B�3�&�AB�F3�(�E3���D3�
�3D3"%&3���%(31�AB�$��AFAB3#A��% ( �AB�B3�
31%$%#�1��$��1�B%(A���$����D3�&(3A3$B3��
B�3�&(%831B�%$A��$�B�3�8RQ?DQD�.@VLQHVV�
$@DU?HUOD���(%831B�%$A�% � �B�3��CBC(3��
�%E3D3(���(3�$%B�B�3�%$"F��$�%(#�B�%$�
CA3�C"�B%��31�A�%$�#�93(A�� -& B% ��B3�
���C(3A�%$�1C((3$B��3#%�(�&��1�
1��(�1B3(�AB�1A�#�F��"A%��3"&��%$B�$�$A�
C$�3(AB�$��B�3�(�31%$%#�1�3$D�(%$#3$B�

'3H�7D?HV?�2RUHFDV?
'67�3H�OD?HV?�1FRQRPLFV�8RQ?DQD�
IRUHFDV?V�SUHGLF?�D�FRQ?LQ@D?LRQ�RI�?3H�
V?D?HEV�F@UUHQ?�HFRQRPLF�UHFRAHUD�IRU�?3H�
QHC?�?BR�DHDUV��8RQ?DQDEV�HFRQRPD�3DV�
JURBQ�D?�D�UHFRUG�SDFH�G@ULQJ�"�),�
?3H�LQFUHDVHV�HCSHF?HG�LQ�"�)��DQG�"�)��
BLOO�EH�VPDOOHU��E@?�FHU?DLQOD�EH??HU�
?3DQ�?3H�GLVPDO�DHDUV�RI�?3H�HDUOD�"�)!V�

'3H�QHB�8RQ?DQD�SURMHF?LRQV�DUH�
EDVHG�RQ�@SBDUG�UHALVLRQV�LQ�?3H�
R@?ORRN�IRU�?3H�(�&��HFRQRPD�DV�RI�
&HS?HPEHU�"�)��0HVSL?H�?3HVH�UHALVLRQV��
?3H�QD?LRQDO�HFRQRPD�V?LOO�LV�HCSHF?HG�?R�
HCSHULHQFH�VORBHU�JURB?3�LQ�"�)��DQG�
"�)��?3DQ�RFF@UUHG�LQ�"�)�

'3H�IROORBLQJ�VHF?LRQV�SUHVHQ?�?3H�
QD?LRQDO�R@?ORRN�DQG�R@U�OD?HV?�8RQ?DQD�
SURMHF?LRQV�IRU�QRQIDUP�ODERU�LQFRPH��
?R?DO�SHUVRQDO�LQFRPH��QRQIDUP�BDJH�
DQG�VDODUD�HPSORDPHQ?��DQG�?3H�
@QHPSORDPHQ?�UD?H�

'3H�UHALVHG�IRUHFDV?V�IRU�QRQIDUP�
ODERU�LQFRPH�� D�SURCD�IRU�RAHUDOO�
HFRQRPLF�DF?LAL?D��V3RB�D�UHDO��QH?�RI�
LQIOD?LRQ��JURB?3�UD?H�RI����SHUFHQ?�LQ�
"�)�IROORBHG�ED�LQFUHDVHV�R I�"���
SHUFHQ?�LQ�"�)��DQG���)�SHUFHQ?�LQ�
"�)���'R?DO�SHUVRQDO�LQFRPH�DQG�
QRQIDUP�BDJH�DQG�VDODUD�HPSORDPHQ?��
?BR�R?3HU�JHQHUDO�HFRQRPLF�LQGLFD?RUV�
IRUHFDV?�ED�1FRQRPLFV�8RQ?DQD�� 3DAH

?3H�VDPH�JHQHUDO�?UHQG�DV�QRQIDUP�
ODERU�LQFRPH��UHOD?LAHOD�UDSLG�JURB?3�LQ�
"�)�� IROORBHG�ED�PRGHUD?H�LQFUHDVHV�LQ�
"�)��DQG�"�)���2LQDOOD��8RQ?DQDEV�
@QHPSORDPHQ?�UD?H�3DV�GHFOLQHG�?R�(���
SHUFHQ?�LQ�"�)�IURP�)�)�SHUFHQ?�LQ�
"�)�,� ?3H�IRUHFDV?V�FDOO�IRU�(�(�SHUFHQ?�
LQ�"�)��DQG�(�)�SHUFHQ?�LQ�"�)��

' 3 H�QD?LRQDO�R@?ORRN

:@U�IRUHFDV?V�IRU�?3H�8RQ?DQD�HFRQRPD�
DUH�EDVHG�RQ�SURMHF?LRQV�IRU�?3H�(�&��
HFRQRPD�SUHSDUHG�ED��3DVH�
1FRQRPH?ULFV��-V�V3RBQ�LQ�?DEOH�"�� ?3HD�
FDOO�IRU�D�V3DUS�UHG@F?LRQ�LQ�HFRQRPLF�
JURB?3�G@ULQJ�"�)��DQG�"�)��� 5QIOD?LRQ��
DGM@V?HG�3URVV�9D?LRQDO�;URG@F?��39;��
B3LF3�PHDV@UHV�?R?DO�SURG@F?LRQ�RI�
JRRGV�DQG�VHUALFHV�� LV�SURMHF?HG�?R�JURB�
����SHUFHQ?�LQ�"�)��DQG�����SHUFHQ?�LQ�
"�)��� OHVV�?3DQ�RQH�3DOI�?3H�"�)�
LQFUHDVH�R I�(�!�SHUFHQ?�

'3H�GRBQBDUG�?UHQG�LQ�?3H�JURB?3�
UD?H�GRHV�QR?�LQGLFD?H�D�QHB�UHFHVVLRQ��
5QV?HDG�� ?3H�"�)��DQG�"�)��LQFUHDVHV�
DUH�DSSURCLPD?HOD�HT@DO�?R�?3H�ORQJ�U@Q�
V@V?DLQDEOH�JURB?3�UD?H�R I�?3H�(�&��
HFRQRPD��'3HD�DUH�PRGHV?�RQOD�B3HQ�
FRPSDUHG�?R�?3H�"�)�ILJ@UH���3DVH�
1FRQRPH?ULFV�HCSHF?V�LQ?HUHV?�UD?HV�DQG�
LQIOD?LRQ�?R�ULVH�VOLJ3?OD�LQ�"�)��DQG�
"�)��� 5Q�ER?3�FDVHV�� 3RBHAHU�� ?3H�
UHV@O?LQJ�ILJ@UHV�DUH�V?LOO�HQFR@UDJLQJ�
B3HQ�FRPSDUHG�?R�?3RVH�R I�?3H�HDUOD�
"�)!V�

4R@VLQJ�V?DU?V��B3LF3�DUH�SDU?LF@ODUOD�
LPSRU?DQ?�IRU�8RQ?DQDEV�BRRG�SURG@F?V�
LQG@V?UD��DUH�SURMHF?HG�?R�EH�"���
PLOOLRQ�LQ�"�)��DQG�"����PLOOLRQ�LQ�
"�)��� DV�FRPSDUHG�?R�"�((�PLOOLRQ�LQ
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4%UIA2PO�P3�S3NGANO�� 42�I3OP�%NA%O�
PDANA�EO�%�DECD�'3NNAH%PE32�&APSAA2�
A'323IE'�%'PEREPU�%2(�PDA�%I392P�3B�
H%&3N�NAM9ENA(�P3�4N3(9'A�EP��;D9O�SA�
9OA�232B%NI�H%&3N�E2'3IA�%O�%2�
E2(E'%P3N�3 B�A'323IE'�%'PEREPU�

;%&HA�
�4NAOA2PO�PDA�H%PAOP�4N3FA'PE32O�
3 B�232B%NI�H%&3N�E2'3IA�E2�532P%2%��
632B%NI�H%&3N�E2'3IA�EO�AT4A'PA(�P3�
NEOA�%&39P���)�4AN'A2P�E2�	)(��� PDA�
H%NCAOP�E2'EA%OA�OE2'A�PDA�32OAP�3 B�PDA�
NA'AOOE32�E2�	)�)��0RA2�O3��232B%NI�
H%&3N�E2'3IA�E2�	)(��S%O�OPEHH�&AH3S�PDA�
4NANA'AOOE32�4A%G�E2�	)�)��13HH3SE2C�PDA�
$�:�� PNA2(�P3S%N(�OH3SAN�CN3SPD�� PDA�
B3NA'%OPO�%NA�B3N�%2�E2'NA%OA�3B�	��
4AN'A2P�E2�	)(�%2(�
�(�4AN'A2P�E2�
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;3P%H�4ANO32%H�E2'3IA��8ANO32%H�
E2'3IA�EO�PDA�E2'3IA�NA'AERA(�&U�
532P%2%2O�BN3I�%HH�O39N'AO�� 4P�E2'H9(AO�
H%&3N�E2'3IA�� PN%2OBAN�4%UIA2PO��%2(�
(ERE(A2(O�� E2PANAOP��%2(�NA2P�� 8ANO32%H

;%&HA�

8ANO32%H�42'3IA�&U�5%F3N�.3I432A2P�

532P%2%
,'P9%H�%2(�8N3FA'PA(�%O�3B�7'P3&AN�	)(��

�5EHHE32O�3B�/3HH%NO 
--------  Actual ;---------------------------- Forecast-------------

1979 1980 1981 1982 1983 1984 1985 1986

'otal personal income
Current dollars $ 5,954 $ 6,576 $ 7,364 $ 7,741 $ 8,124 $ 8,794 $ 9.413 $ 10,181
1983 dollars 7,827 7,847 8,087 8,026 8,124 8,523 8,773 9,050

%&3N�Income
Current dollars 4,335 4,642 5,019 5.049 5,291 5,724 6,052 6,523
1983 dollars 5,698 5,540 5,512 S,235 5,291 5,548 5,640 5,798

Farm income
Current dollars 175 248 323 233 214 230 250 270
1983 dollars 230 296 354 242 214 223 233 240

Nonfarm labor income
Current dollars 4,160 4,394 4,696 4,816 5,077 5,494 5,802 6,253
1983 dollars 5,468 5,244 5,157 4,993 5,077 5,325 5,407 5,558

Hinlng
Current dollars 202 246 322 294 235 240 260 280
1983 dollars 266 293 354 305 235 233 242 249

Construction
Current dollars 352 344 331 342 351 377 356 370
1983 dollars 463 410 364 354 351 365 332 329

Manufacturing
Current dollars 501 491 509 462 518 561 588 633
1983 dollars 658 586 559 479 518 544 548 563

Wood and paper products
Current dollars 222 204 209 182 238 249 252 276
1983 dollars 292 244 230 189 238 241 234 245

23RAN2IA2P
Current dollars 888 954 1,028 1,104 1,188 1,271 1,357 1,450
1983 dollars 1,168 1,138 1,129 1,145 1,188 1,232 1,265 1,289

All other industries
Current dollars 2,216 2,360 2,505 2,614 2,784 3.046 3,241 3.520
1983 dollars 2,913 2,816 2,751 2,710 2,784 2,952 3,020 3,129

djustments to labor income

Current dollars -296 -322 -370 -388 -410 -453 -488 -531
1983 dollars -389 -384 -406 -402 -410 -439 -455 -472

onlabor Income

Cerent dollars 1.916 2,255 2,715 3,080 3,242 3,523 3,850 4,189
1983 dollars 2,518 2,691 2,982 3,193 3,242 3,414 3,588 3,723

Dividends, interest, 8 rent
Current dollars 1,095 1,285 1,608 1,834 1,890 2,130 2,366 2,596
1983 dollars 1,439 1,533 1,766 1,902 1,890 2,064 2,205 2,307

Transfer payments

?««oei!t,?ollars 821 971 1,108 1,246 1,352 1,393 1,484 1,593
1983 dollars 1,080 1,158 1,216 1,291 1,352 1,350 1,383 1,416

:39N'AO�� $�:�� /A4%NPIA2P�3B�.3IIAN'A�� -9NA%9�3 B�0'323IE'� ,2%HUOEO��%2(�-9NA%9�3B�-9OE2AOO�%2(�0'323IE'�9AOA%N'D�
$2ERANOEPU�3B�532P%2%��532P%2%�0'323IE'�9A43NPE2C�%2(�13NA'%OPE2C�:UOPAI�

;%&HA��
0I4H3UIA2P�%2(�$2AI4H3UIA2P�

532P%2%
,'P9%H�%2(�8N3FA'PA(�%O�3B�7'P3&AN�	)(��

�42�;D39O%2(O 

Number of nonfarm wage 
and salary jobs 

Mining 

Construction 

Manufacturing

Wood and paper products 

Government 

All other industries 

Unemployment as a percent 
of labor force

1979 1980

Actual ■ 
1981 1982

283.9 280.4 281.8 273.7
7.7 8.8 11.5 9.3
15.6 14.5 13.3 13.4
27.0 24.2 23.2 20.6
11.8 10.0 9.6 8.0
70.1 70.2 69.3 67.4
163.5 162.7 164.5 163.0

5.1 6.1 6.9 8.6

1983

— _ | 

1984
orecast

1985 1986

269.8 282.6 287.3 292.3

7.0 7.1 7.5 7.7

12.8 14.1 13.4 12.8

20.8 22.3 22.5 22.3
9.7 10.6 10.4 10.4

68.2 69.0 69.5 70.0

161.0 170.0 174.5 179.6

8.8 7.9 7.7 7.8

Sources: Research and Analysis Division. Montana Department of Labor and Industry, Helena, MT,
and ForecastingUs5stem EconOBic Research* University of Montana. Montana Economic Reporting
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INCOME�DOES�NOT�INCLUDE�PERSONAL�
CONTRIBUTIONS�FOR�$OCIAL�$ECURITY�� AND�
0AS�BEEN�AD2USTED�FOR�PERSONS�W0O�WORK�
IN�ONE�STATE�BUT�LI>E�IN�ANOT0ER�

9ERSONAL�INCOME�MEASURES�T0E�ABILITY�
OF�6ONTANANS�TO�PURC0ASE�CLOT0IN/��
FOOD��AND�OT0ER�CONSUMER�ITEMS��
%0EREFORE��FORECASTS�O F�TOTAL�PERSONAL�
INCOME�MAY�BE�OF�PARTICULAR�INTEREST�TO�
RETAILERS�AND�OT0ER�PERSONS�CONCERNED�
WIT0�CONSUMER�SPENDIN/��2ORECASTS�OF�
TOTAL�PERSONAL�INCOME�FOR�6ONTANA�ARE�
S0OWN�IN�TABLE���

%OTAL�PERSONAL�INCOME�OF�6ONTANANS��
AD2USTED�FOR�INFLATION��IS�E@PECTED�TO�
/ROW�ABOUT�����PERCENT�IN�������%0IS�
RISE�IN�INCOME�� T0E�LAR/EST�SINCE�T0E�LATE�
��)"S��IS�CERTAINLY�/OOD�NEWS�FOR�
6ONTANA�MERC0ANTS�� 3NCOME�/ROWT0�IS�
PRO2ECTED�TO�CONTINUE��BUT�AT�SLOWER�
RATES��%OTAL�PERSONAL�INCOME�IS�FORECAST�
TO�RISE�����PERCENT�IN����'�AND����
PERCENT�IN����(�� 3T�WILL�/ROW�FASTER�T0AN�
NONFARM�LABOR�INCOME�BECAUSE�PROPERTY�
INCOME��RENT��DI>IDENDS��AND�INTEREST��
AND�TRANSFER�PAYMENTS��ESPECIALLY�$OCIAL�
$ECURITY�BENEFITS��WILL�/ROW�FASTER�

7ONFARM�WA/E�AND�SALARY�
EMPLOYMENT��7ONFARM�WA/E�AND�SALARY�
EMPLOYMENT�INCLUDES�ALL�2OBS�IN�
6ONTANA�E@CEPT�T0OSE�IN�A/RICULTURE�
AND�T0E�SELF�EMPLOYED��W0IC0�INCLUDES�
FARM�AND�RANC0�PROPRIETORS���1>EN�
T0OU/0�SOME�WORKERS�ARE�NOT�COUNTED��
NONFARM�WA/E�AND�SALARY�EMPLOYMENT�
PRO>IDES�A�RELIABLE�INDICATOR�O F�S0ORT�RUN�
C0AN/ES�IN�T0E�LABOR�MARKET�AND�2OB�
OPPORTUNITIES�IN�6ONTANA�� 3N�S0ORT��
NONFARM�WA/E�AND�SALARY�EMPLOYMENT�
MEASURES�AN�ECONOMYFS�ABILITY�TO�
PRO>IDE�2OBS�FOR�ITS�RESIDENTS�

7ONFARM�WA/E�AND�SALARY�
EMPLOYMENT�IS�E@PECTED�TO�INCREASE���)�
PERCENT�IN�������%0IS�TRANSLATES�INTO�
MORE�T0AN����T0OUSAND�ADDITIONAL�2OBS�
FOR�6ONTANANS��TABLE����%0E�INCREASES�
WILL�BE�SMALLER�IN����'�AND����(�WIT0�
ABOUT�'�"""�NEW�NONFARM�WA/E�AND�
SALARY�2OBS�CREATED�EAC0�YEAR�

%0E�UNEMPLOYMENT�RATE��%0E�
UNEMPLOYMENT�RATE�MEASURES�T0E�
PERCENTA/E�OF�T0E�CI>ILIAN�LABOR�FORCE�
T0AT�IS�CURRENTLY�UNEMPLOYED�� 3T�
INCLUDES�T0OSE�PERSONS�LOOKIN/�FOR�AND�
A>AILABLE�TO�TAKE�A�2OB��OR�WAITIN/�TO�BE�
CALLED�BACK�TO�A�2OB�FROM�W0IC0�T0EY�
0A>E�BEEN�LAID�OFF��%0E�UNEMPLOYMENT�
RATE�DOES�NOT�INCLUDE�DDISCOURA/ED�
WORKERS�E�T0OSE�PERSONS�W0O�ARE�NO�
LON/ER�LOOKIN/�FOR�WORK�BECAUSE�T0EY�
COULDNFT�FIND�A�2OB�

4 �

6ONTANA S�UNEMPLOYMENT�RATE�IS�
E@PECTED�TO�REMAIN�RELATI>ELY�STABLE�
DURIN/�T0E�NE@T�FEW�YEARS��0URIN/�������
UNEMPLOYMENT�WILL�BE�ABOUT�)�'�
PERCENT��DOWN�FROM�����PERCENT�IN�
�����%0E�PRO2ECTIONS�ARE�FOR�)�)�
PERCENT�IN����'�AND�)���PERCENT�IN�
���(�

7EW�0EMO/RAP0IC�0ATA
%0E�DETAILED�DATA�PRO>IDED�BY�T0E�&�$��
/ENSUS�OF�9OPULATION�ARE�USEFUL�TOOLS�FOR�
ANALYBIN/�T0E�6ONTANA�ECONOMY��
&NFORTUNATELY�� T0E�/ENSUS�IS�ONLY�
CONDUCTED�E>ERY�TEN�YEARS�� AND�T0E�DATA�
QUICKLY�BECOME�OUT�OF�DATE�� 3N�ORDER�TO�
IMPRO>E�T0E�INFORMATION�A>AILABLE�TO�
6ONTANA�DECISION�MAKERS��WE�0A>E�
MADE�CURRENT�ESTIMATES�OF�CERTAIN�
DEMO/RAP0IC�C0ARACTERISTICS�W0IC0�WERE�
FORMERLY�A>AILABLE�ONLY�IN�T0E�/ENSUS�OF�
9OPULATION�

%0E�CURRENT�DEMO/RAP0IC�ESTIMATES�
ARE�NOT�AS�ACCURATE�AS�T0E�/ENSUS�
FI/URES��.UT�T0EY�ARE�BASED�ON�T0E�LATEST�
DATA�AND�INCORPORATE�T0E�UNDERLYIN/�
POPULATION�TRENDS��-S�WIT0�ALL�
INFORMATION�PRO>IDED�BY�T0E�6ONTANA�
1CONOMIC�;EPORTIN/�AND�2ORECASTIN/�
SYSTEM��T0E�DEMO/RAP0IC�ESTIMATES�WILL�
BE�RE>ISED�AS�NEW�INFORMATION�BECOMES�
A>AILABLE�

9OPULATION�BY�A/E�AND�SE@

3N�RECENT�YEARS�WE�0A>E�ANALYBED�SOME�
OF�T0E�ECONOMIC�IMPLICATIONS�OF�T0E�
C0AN/IN/�STRUCTURE�O F�T0E�POPULATION�� 3N�
PARTICULAR�WE�0A>E�E@AMINED�T0E�
IMPLICATIONS�O F�T0E�A/IN/�OF�T0E�POSTWAR�
BABY�CROP� C � T0OSE�INDI>IDUALS�BORN�
BETWEEN����(�AND���(��

%0E����"�DISTRIBUTION�OF�6ONTANAFS�
POPULATION�BY�A/E�AND�SE@�AND�T0E�����
ESTIMATES�PRESENTED�IN�TABLE���0ELP�TO�
BRIN/�US�UP�TO�DATE�ON�T0E�DBABY�
BOOMERS�E�%0EY�ARE�NOW�IN�T0EIR�
TWENTIES�AND�T0IRTIES,� T0ESE�A/E�
CATE/ORIES�ACCOUNTED�FOR�ALMOST�"�
PERCENT�OF�6ONTANAFS�����POPULATION��
-ND�T0E�LAR/EST�INCREASES�BETWEEN����"�
AND�����WERE�IN�T0E�"�TO���AND�'�
TO���YEAR�OLD�CATE/ORIES�

-NOT0ER�INTERESTIN/�FEATURE�S0OWN�IN�
TABLE���IS�T0E�INCREASE�IN�INFANTS�
BETWEEN����"�AND������%0ERE�WERE�
(��'""�PERSONS�"�TO���YEARS�OLD�IN������
UP�FROM�(��("(�PERSONS�IN����"��%0IS�
/ROUP�IS�SOMETIMES�CALLED�T0E�DEC0OE�
BECAUSE�T0EY�ARE�T0E�C0ILDREN�OF�T0E�
�BABY�BOOMERS�E�%0E�INCREASE�IN�BIRT0S�
IS�T0E�INE>ITABLE�RESULT�O F�T0E�A/IN/�OF�
T0E�BOOMERS��%0AT�IS�� T0E�INCREASE�IS�NOT�
DUE�TO�0I/0ER�BIRT0�RATES��BUT�SIMPLY�TO�
T0E�LAR/ER�NUMBER�OF�PEOPLE�IN�T0E�0I/0�
FERTILITY�A/E�CATE/ORIES�

%ABLE��
9OPULATION�BY�-/E�AND�$E@�

6ONTANA�
���"�AND����

- - Jiily 1, 1980 ---- ---- July 1, 1983 ----
Age Male Female Total Male Female Total

0-4 33,170 31,436 64,606 35,600 33,900 69,500
5-9 30,946 29,436 60,382 31,500 29,600 61,100
10-14 31,957 30,730 62,687 32,000 31,400 63,400
15-19 38,658 36,139 74,797 34,500 32,400 66,900
20-24 37,285 36,908 74,193 38,000 36,600 74,500
25-29 36,107 35,578 71,685 36,700 36,800 73,500
30-34 31,633 29,921 61,554 35,700 34,600 70,300
35-39 24,450 23,708 48,158 28,600 27,200 55,800
40-44 20,291 20,178 40,469 23,000 22,400 45,400
45-49 18,247 18,151 36,398 19,000 19,100 38,100
50-54 18,581 18,872 37,453 18,100 18,400 36,400
55-59 18,103 18,541 36,644 17,800 18,200 36,000
60-64 16,985 17,778 34,763 16,900 18,000 34,900
65-69 14,143 15,536 29,679 14,800 16,400 31,100
70-74 10,188 11,782 21,970 11,300 13,200 24,500
75-79 6,388 8,569 14,957 7,200 9,400 16,500
80 and older 6,417 11,735 18,152 6,500 12,500 19,000
Total 393,549 394,998 788,547 407,200 409,800 817,000

687%-7-�.&$371$$�"&-;%1;5(	'INTER�����

Sources: U.S. Department of Commerce, Bureau of the Census, and
Bureau of Business and Economic Research, University of Montana, 
Montana Economic Reporting and Forecasting System.

Note: Details may not add due to rounding.
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Total Husband-Wife Female Head, Single Males Single Females
County Households Households No Spouse Present Households Households

Beaverhead 2,987 1,827 168 435 394
Big Horn 3,293 2,143 353 302 322
Blaine 2,257 1,430 197 228 289
Broadwater 1,140 812 55 124 102
Carbon 3,096 1,993 178 313 484
Carter 651 446 31 54 88
Cascade 29,385 18,285 2,395 3,078 3,877
Chouteau 2,169 1,500 97 252 236
Custer 4,901 2,937 371 518 797
Daniels 1,046 715 51 113 136
Dawson 4,182 2,820 203 417 502
Anaconda-Deer Lodge 4,421 2,691 379 486 688
Fallon 1,317 936 56 125 141
Fergus 4,714 3,034 282 492 700
Flathead 18,790 12,475 1,235 1,724 2,174
Gallatin 14,923 8,859 834 1,554 1,692
Garfield 589 396 36 51 79
Glacier 3,435 2,184 361 294 378
Golden Valley 364 254 9 39 44
Granite 998 641 56 127 116
Hill 6,305 3,937 509 647 814
Jefferson 2,362 1,562 149 254 256
Judith Basin 955 665 49 101 100
Lake 6,627 4,382 546 545 829
Lewis and Clark 16,066 9,462 1,296 1,727 2,443
Liberty 835 561 28 94 120
Lincoln 6,063 4,208 374 596 570
Madison 2,096 1,407 89 228 288
McCone 896 647 34 87 88
Meagher 771 507 31 94 87
Mineral 1,329 872 83 189 108
Missoula 28,019 16,224 2,097 3,031 3,437
Musselshell 1,698 1,093 89 199 255
Park 5,005 3,216 264 555 710
Petroleum 232 168 12 . 26 19
Phillips 1,916 1,240 124 - 235 223
Pondera 2,334 1,592 136 232 300
Powder River 889 655 34 76 85
Powell 2,318 1,513 143 223 335
Prairie 667 458 28 71 82
Ravalli 8,008 5,627 425 618 992
Richland 4,289 2,918 203 420 460
Roosevelt 3,388 2,078 373 305 411
Rosebud 3,188 2,050 230 440 278
Sanders 3,180 2,129 164 350 372
Sheridan 2,016 1,372 96 222 241
Butte-Silver Bow 14,605 8,287 1,263 1,744 2,607
Stillwater 2,072 1,433 93 202 264
Sweet Grass 1,236 814 41 162 188
Teton 2,316 1,633 98 215 309
Toole 2,048 1,333 116 209 307
Treasure 357 263 14 32 38
Valley 3,671 2,311 283 390 518
Wheatland 883 583 38 104 128
Wibaux 510 333 19 71 69
Yellowstone 39,891 24,691 3,194 4,008 5,323
Yellowstone Park 30 13 2 7 5
Montana 283,729 178,616 20,114 29,435 36,897
Source: U.S. Department of Commerce, Bureau of the Census.

aIncludes male head, no spouse present, and other nonfamily households.
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County
Total a Husband-Wife Female Head, Single Males 

Households Households No Spouse Present Households
Single Females 
Households

Beaverhead 3,200 1,900 200 500 400
Big Horn 3,400 2,200 400 300 300
Blaine 2,300 1,500 200 200 300
Broadwater 1,200 900 60 100 100
Carbon 3,200 2,000 200. 300 500
Carter 600 400 b 100 100
Cascade 29,500 18,300 2,400 3,100 3,900
Chouteau 2,200 1,500 100 300 200
Custer 4,900 3,000 400 500 800
Daniels 1,000 700 100 100 100
Dawson 4,400 3,000 200 400 500
Anaconda-Deer Lodge 4,100 2,500 400 500 600
Fallon 1,300 900 100 100 100
Fergus 4,700 3,000 300 500 700
Flathead 19,500 12,900 1,300 1,800 2,300
Gallatin 16,100 9,500 900. 1,700 1,800
Garfield 600 400 b 100 100
Glacier 3,700 2,300 400. 300. 400.
Golden Valley 400 300 b b b
Granite 1,000 600 100 100 100
Hill 6,500 4,100 500 700 800
Jefferson 2,700 1,800 200 300 300
Judith Basin 1,000 700 100 100 100
Lake 6,900 4,600 600 600 900
Lewis and Clark 16,800 9,900 1,400. 1,800 2,600
Liberty 900 600 b 100 100
Lincoln 6,300 4,400 400 600 600
Madison 2,200 1,500 100. 200 300
McCone 900 600 100 100
Meagher 800 500 100 100
Mineral 1,300 900 100 200 100
Missoula 27,900 16,200 2,100 3,000 3,400
Musselshell 1,800 1,200 100 200 300
Park 5,100 3,300 300.' 1 600. 700.
Petroleum 200 200 b b b
Phillips 2,000 1,300 100 200 200
Pondera 2,400 1,700 100. 200 300
Powder River 900 700 b 100 100
Powell 2,300 1,500 100. 200 300
Prairie 700 500 100 100
Ravalli 8,700 6,100 500 700 1,100
Richland 5,000 3,400 200 500 600
Roosevelt 3,700 2,300 400 300 400
Rosebud 4,300 2,800 300 600 400
Sanders 3,300 2,200 200 400 400
Sheridan 2,200 1,500 100 200 300
Butte-Silver Bow 13,900 7,900 1,200 1,700 2,500
Stillwater 2,200 1,500 100. 200 300
Sweet Grass 1,300 800 b 200 200
Teton 2,300 1,600 100 200 300
Toole 2,100 1,400 100. 200. 300.
Treasure 400 300 b b b
Valley 3,500 2,200 300. 400 500
Wheatland 900 600 b 100 100
Wibaux 500 300 b 100 100
Yellowstone 43,000 26,600 3,400. 4,300. 5,800.
Yellowstone Park 100 100 ’ b b b

Montana 294,400 135,500 20,800 30,600 38,100

Sources: U.S. Department of Commerce, Bureau of the Census, and Bureau of Business
and Economic Research, University of Montana, Montana Economic Reporting and 
Forecasting System.

^Includes male head, no spouse present, and other nonfamily households. 
Less than 50 households.
Note: Details may not add due to rounding.
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��(E3I%(EB$�;EDIAI2I�E &�9�F%HIED�EH�9�
'HE3F�E&�F%HIEDI�BA4AD'�2E'%2(%H�AD�ED%�
$M%BBAD'�3DA2��5(%�D3C"%H�E&�
(E3I%(EB$I�%/39BI�2(%�D3C"%H�E&�
E;;3FA%$�$M%BBAD'�3DA2I��59"B%I���9D$���
FH%I%D2�2(%�D3C"%H�E&�(E3I%(EB$I�AD�
%9;(�1ED29D9�;E3D27�&EH������9D$�
���	�

7%�(94%�FH%F9H%$�%I2AC92%I�&EH�
I%4%H9B�(E3I%(EB$�27F%I��/3I"9D$ MA&%�
(E3I%(EB$I�9H%�2(%�2H9$A2AED9B�&9CAB7��
.%C9B%�(%9$��DE�IFE3I%�FH%I%D2��9H%�
IAD'B%�F9H%D2�&9CABA%I�(%9$%$�"7�
MEC%D��4AD'B%�C9B%�9D$�IAD'B%�&%C9B%�
(E3I%(EB$I�9H%�C%D�9D$�MEC%D�BA4AD'�
9BED%�� 0D;B3$%$�AD�2(%�2E29B��"32�DE2�
H%FEH2%$�I%F9H92%B7��9H%�(E3I%(EB$I�MA2(�
C9B%�(%9$��DE�IFE3I%�FH%I%D2��9D$�E2(%H�
DED&9CAB7�(E3I%(EB$I�

-9;(�(E3I%(EB$�H%/3AH%I�9�D3C"%H�E&�
"9IA;�A2%CI�P � 9�$M%BBAD'�3DA2��9�I2E4%��
9�2%B%F(ED%�� &EH�%69CFB%��.3H2(%H��2(%�
49HAE3I�(E3I%(EB$�27F%I�(94%�$A&&%H%D2�
D%%$I��5(%�(E3IAD'�H%/3AH%C%D2I�E&�9�
(3I"9D$ MA&%�(E3I%(EB$�9H%�;%H29ADB7�
DE2�A$%D2A;9B�2E�9�IAD'B%�C9B%�EH�9�IAD'B%�
&%C9B%�(E3I%(EB$��5H%D$I�AD�2(%�
D3C"%H�9D$�27F%I�E&�(E3I%(EB$I�FHE4A$%�
;B3%I�9"E32�2(%�$%C9D$�&EH�"9IA;

;ECCE$A2A%I�� 9D$�2(%�3F 2E $92%�
%I2AC92%I�C97�"%�49B39"B%�&EH�C%H;(9D2I�
I%BBAD'�2(%I%�A2%CI�

5(%�D3C"%H�E &�(E3I%(EB$I�AD�
1ED29D9�AD;H%9I%$�9"E32�	���F%H;%D2�
"%2M%%D������9D$����	��HE3'(B7�%/39B�
2E�2(%�	���F%H;%D2�HAI%�AD�FEF3B92AED��
5(%�'H%92%I2�AD;H%9I%�M9I�AD�2H9$A2AED9B�
&9CABA%I��2(%�D3C"%H�E &�(3I"9D$ MA&%�
(E3I%(EB$I�HEI%�"7�9BCEI2���
����,3HAD'�
2(%�I9C%�F%HAE$�� 2(%�D3C"%H�E&�IAD'B%�
F%HIED�(E3I%(EB$I�HEI%�"7�9BCEI2�������
P � H%&B%;2AD'�"E2(�2(%�9"9"7�"EEC%HIR�
M(E�(94%�B%&2�2(%AH�F9H%D2IS�(EC%�9D$�
2(%�'HEMAD'�D3C"%H�E &�%B$%HB7�F%HIEDI�
AD�E3H�FEF3B92AED�

6DF3"BAI(%$�,929��49AB9"B%
0D�2(%�AD2%H%I2�E&�"H%4A27��M%�(94%�DE2�
F3"BAI(%$�9BB�2(%�;3HH%D2�$%CE'H9F(A;�
%I2AC92%I�949AB9"B%�&HEC�2(%�1ED29D9�
-;EDECA;�3%FEH2AD'�9D$�.EH%;9I2AD'�
47I2%C��7%�(94%�FH%F9H%$�9DD39B�
%I2AC92%I�E&�2(%�9'% I%6�$AI2HA"32AED�E&�
2(%�FEF3B92AED�&EH�9BB����1ED29D9�
;E3D2A%I�9D$�2(%�I292%�&EH�2(%�7%9HI������
2(HE3'(����	���D�%69CFB%�E&�2(%�
AD&EHC92AED�949AB9"B%�&EH�;E3D2A%I�AI�
I(EMD�AD�29"B%��� 0D�9$$A2AED��$929�&EH�
����� 9D$������&EH�2(%�D3C"%H�E&

59"B%��
2EF3B92AED�"7��'%�9D$�4%6�

8%BBEMI2ED%��E3D27�
�����9D$����	

-- July 1, 19$J0 ", July 1, 1983

Male Female Total Male Female Total

0-4 4,668 4,391 9,049 4,900 4,600 9,600
5-9 4,376 4,148 8,524 4,600 4,200 8,800
10-14 4,270 4,127 8,397 4,800 4,900 9,600
15-i9 4,897 4,923 9,820 4,700 4,400 9,100
20-24 5,054 5,752 10,806 4,600 5,100 9,700
25-29 5,253 5,248 10,501 5,300 5,600 10,900
30-34 4,582 4,471 9,053 5,700 5,600 11,300
35-39 3,477 3,423 6,900 4,700 4,500 9,100
40-44 2,766 2,861 5,627 3,400 3,400 6,800
45-49 2,546 2,667 5,213 2,700 2,800 5,600
50-54 2,607 2,696 5,303 2,600 2,700 5,300
55-59 2,435 2,599 5,034 2,500 2,600 5,100
60-64 2,096 2,260 4,356 2,200 2,400 4,600
65-69 1,612 1,922 3,534 1,800 2,000 3,800
70-74 1,172 1,484 2,656 1,300 1,600 3,000
75 and older 1,297 2,393 3,690 1,500 2,700 4,200
Total 53,108 55,355 108,463 57,100 59,300 116,400

Sources: U.S. Department of Commerce, Bureau of the Census, and
Bureau of Business and Economic Research, University of Montana, 
Montana Economic Reporting and Forecasting System.

Note: Details may not add due to rounding.
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All respondents 100%

Claimed to have visited a designated wilderness
area in Montana in the last five years %$ 

In the last two to five years3 19%

Within the last year 24% 100%

Actually visited a designated wilderness
area (actual user) 15% 63%
Bob Marshall 6% 24%
Absaroka Beartooth 2% 7%
Selway-Bitterroot 1% 5%
Anaconda-Pintler 1% 4%

Visited a nonwilderness area, or could not
identify area visited 9% 37%
National Forest or National Park 6% 25%

Area not checked for accuracy as to whether it is an actual 
designated wilderness area (as was done for visits within the last 
year).

6";-&��
10GM"G"G4T��MM*M6%&4�4&("3%*G(��&G&3"-�

,0G$&IM�0'�-&4*(G"M&%�9*-%&3G&44

September
1984

March
1982

Favor concept 76% 85%
Strongly 41% 52%
Somewhat 35% 33%

Oppose concept 16% 10%
Strongly 6% 4%
Somewhat 10% 6%

Don|t know 6% 2%

Note: Percentage detail may not add to 100
because of rounding and the omission 
of miscellaneous responses.
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'II�LQFCO�EOLRMP��3L�2LOC�QF'3�QFOCC�/3�
QC3�TCOC�PRMMLOQ/SC��;FLPC�IC'PQ�/3�D'SLO�
LD�T/IBCO3CPP�'BB/Q/L3P�TCOC�LIBCO�
4L3Q'3'3P��QF/OQ>�D/SC�'3B�LSCO �'3B�
9CMR(I/A'3P�

23�CSCO>�A'PC�CUACMQ�QFLPC�DOL2�ILTCO�
/3AL2C�FLRPCFLIBP�� 3L�DCTCO�QF'3�D/SC�
/3�QC3�P'/B�QFCOC�/P�'3�'BCNR'QC�'2LR3Q�
LD�I'3B�/3�BCP/E3'QCB�T/IBCO3CPP�3LT�/3�
QF/P�PQ'QC�

;FLPC�TFL�D'SLOCB�'BB/3E�QL�QFC�
T/IBCO3CPP�P>PQC2�TCOC�'PHCB�TFCOC�PRAF�
T/IBCO3CPP�PFLRIB�(C�BCP/E3'QCB���(LRQ�
QFOCC�/3�QC3��LO�(�MCOAC3Q�LD�'II�QFLPC�
MLIICB �A/QCB�PMCA/D/A�ILA'Q/L3P� W � ACOQ'/3�
CU/PQ/3E�BCP/E3'QCB�T/IBCO3CPP�'OC'P�� QFC�
5'Q/L3'I�0LOCPQP�LO�5'Q/L3'I�7'OHP��'3B�
LQFCO�'OC'P����DCT�/3�QF/P�EOLRM��'(LRQ�

�MCOAC3Q�LSCO'II �A/QCB�QFC�,/E�1LIC�
'OC'��TF/AF�F'P�(CC3�QFC�DLARP�LD�'�
OCAC3Q�A'2M'/E3�MOL2LQ/3E�PRMMLOQ�DLO�
/QP�BCP/E3'Q/L3�'P�T/IBCO3CPP�

;FC�OCPQ�TCOC�C/QFCO�2RAF�ICPP�PMCA/D/A
W � O'3E/3E�DOL2�EC3CO'I�OCDCOC3ACP�QL�
TCPQCO3�4L3Q'3'�QL�S'ERC�OCPML3PCP�I/HC�
@'II�LSCO�Y�@'3>TFCOC�Y�'3B�@CSCO>TFCOCY
W �LO�QFC>�TCOC�R3'(IC�QL�PMCA/D>�'�
ILA'Q/L3�

7OLMLPCB�4L3Q'3'�T/IBCO3CPP�
ICE/PI'Q/L3

;FC�MOLMLPCB�ICE/PI'Q/L3�R3SC/ICB�I'PQ�
PR22CO�(>�4L3Q'3'BP�AL3EOCPP/L3'I�
BCICE'Q/L3�MRIICB�QLECQFCO�PCSCO'I�
MOLMLP'IP�ALSCO/3E�'(LRQ�����2/II/L3�
'AOCP�LD�@R3BCP/E3'QCBY�DCBCO'I�I'3B�/3�
QFC�PQ'QC���Q�MOCPC3Q��TCII�LSCO���2/II/L3�
'AOCP�LD�I'3B�/3�4L3Q'3'�'OC�'IOC'B>�
DCBCO'II>�BCP/E3'QCB�T/IBCO3CPP��;FC�
MOLMLP'I�TLRIB�F'SC�'BBCB�OLREFI>�
�������'AOCP�LD�T/IBCO3CPP�QL�QF/P�
P>PQC2��QF/OQCC3�3CT�'OC'P�'3B�'BB/Q/L3P�
QL�C/EFQ�CU/PQ/3E�'OC'P �� 23�'BB/Q/L3�� /Q�
TLRIB�F'SC�BCP/E3'QCB�'(LRQ��������
'AOCP�'P�@PMCA/'I�2'3'EC2C3Q�'OC'PY�
CI/E/(IC�DLO�MOLQCAQ/L3�DOL2�BCSCILM2C3Q�
(RQ�LMC3�QL�PL2C�T/IBI/DC��PAC3/A��LO�
OCAOC'Q/L3�RPC��'3B�TLRIB�F'SC�PCQ�'P/BC�
OLREFI>�	
������'AOCP�DLO�DROQFCO�
T/IBCO3CPP�PQRB>��;FC�OC2'/3/3E��
2/II/L3�'AOCP�TLRIB�F'SC�(CC3�OCIC'PCB�
DOL2�DROQFCO�T/IBCO3CPP�AL3P/BCO'Q/L3�

2�FC�ICE/PI'Q/SC�MOLMLP'I�T'P�MRQ�L3�
FLIB�'DQCO�/Q�2CQ�T/QF�AL3P/BCO'(IC� ��
AL3QOLSCOP>�'3B�2CB/'�'QQC3Q/L3��'P�QFC�
S'O/LRP�/3QCOCPQ�EOLRMP�'E'/3�PNR'OCB�LDD�
LSCO�QFC�/PPRC��&CQ��BCPM/QC�'II�QFC�
AL3QOLSCOP>�'3B�2CB/'�'QQC3Q/L3��'(LRQ�
PCSC3�4L3Q'3'3P�/3�QC3�MOLDCPPCB�QL�(C�
R3'T'OC�LD�QFC�MOLMLPCB�T/IBCO3CPP�
ICE/PI'Q/L3���3B�3LQ�'II�LD�QFLPC�TFL

AI'/2CB�'T'OC3CPP�TCOC�'AQR'II>�D'2/I/'O�
T/QF�'3>�'PMCAQP�LD�QFC�ICE/PI'Q/L3��Q'(IC�
4).

6SCO'II�� '(LRQ�

�MCOAC3Q�L D�'II�QFLPC�
MLIICB�NR'I/D/CB�'P�F'S/3E�'3>�OC'I�
'T'OC3CPP�LO�H3LTICBEC�LD�QFC�MOLMLPCB�
ICE/PI'Q/L3��(RQ�QF'Q�H3LTICBEC�T'P�
2LPQI>�SCO>�EC3CO'I���I2LPQ�'II�/3�QF/P�
EOLRM��'(LRQ�	)�MCOAC3Q�LD�'II�QFLPC�
MLIICB �H3CT�EC3CO'II>�QF'Q�/Q�/3SLISCB�
'BB/Q/L3'I�BCP/E3'QCB�T/IBCO3CPP��63I>�'�
ALRMIC�LD�MCLMIC�H3CT�QF'Q�QFC�MOLMLP'I�
BC'IQ�T/QF�QFC�9�9/�22�I'3BP��'3B�QFC�
OCPQ�3LQCB�QF'Q�/Q�/3SLISCB�QFC�OCIC'PC�LD

PL2C�I'3BP�DOL2�MLPP/(IC�T/IBCO3CPP�
BCP/E3'Q/L3�

%F/IC�QFC�I'AH�L D�'T'OC3CPP�MOCS'/ICB�
'2L3E�'II�Q>MCP�LD�4L3Q'3'3P��
'T'OC3CPP�L D�QFC�ICE/PI'Q/L3�B/B�/3AOC'PC�
3LQ/AC'(I>�T/QF�/3AL2C�'3B�T/QF�DLO2'I�
CBRA'Q/L3�� 23QCOCPQ/3EI>�� QFLREF�� '2L3E�
QFLPC�T/QF�PL2C�ALIICEC�LO�2LOC�� QFC�
E'M�(CQTCC3�AI'/2CB�'3B�OC'I�'T'OC3CPP�
T'P�3LQ/AC'(I>�(/EECO�QF'3�/Q�T'P�DLO�
QFLPC�'Q�QFC�ILTCO�C3B�LD�QFC�DLO2'I�
CBRA'Q/L3�PA'IC�

-LIICEC�EO'BR'QCP��'AQR'I�T/IBCO3CPP�
RPCOP�� '3B�QFLPC�/3�QFC�F/EFCO�/3AL2C

September
1984

March
1982

Adequate amount of designated wilderness now 55% 60%

More than is needed || 10%

Favor additions of more designated wilderness 28% 24%

Note: Percentage detail may not add to 100 because 
omission of miscellaneous responses.

of rounding and the

Note: Percentage detail may not add to totals because of
rounding or the omission of miscellaneous responses.
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3'3B�/3�.CP/E3'QCB�%/IBCO3CPP�
/3�4L3Q'3'

All respondents 100%

Said they are unaware of 
proposed legislation 70%

Claimed to be aware of 
legislation 30% 100%

Indicated some real knowledge 
of proposal 22% 71%

Position on the proposal:

In favor 8% 28%

Opposed 13% 43%

Don’t know 8% 26%



#BH.8#B'�.� BI8E���$�			��$A�$��/8��/#8�
#$"#8./��8"E88.�B!��2�E8A8..���H/�$A��''�
"EBH+.�� /#8.8�$A�'H�8���AB�!828E�/#�A�
�5BH/�.8I8A�$A�/8A�$A�$��/8����'��&�B!�
&AB2'8�"8�

�#B.8�2#B��'�$(8��/B�58�!�($'$�E�
2$/#�/#8�'8"$.'�/$I8�+EB+B.�'�28E8��'.B�
�.&8��#B2�/#8L�!8'/��5BH/�$/� M �2#8/#8E�
/#8L�28E8�$A�!�IBE�B!�2#�/�2�.�+EB+B.8��
BE�B++B.8��/B�$/��,BE8�E8.+BA�8A/.�28E8�
B++B.8��/#�A�28E8�$A�!�IBE��5H/�/#8�
E8.H'/.�28E8��8E/�$A'L�AB/��8�$.$I8���5BH/�
!BHE�$A�/8A� BE��5BH/�
��+8E�8A/�B!��''�
/#B.8�+B''8���28E8�B++B.8��� �5BH/�/#E88�
$A�/8A� �+8E�8A/�BI8E�''��28E8�$A�!�IBE�
B!�/#8�+EB+B.�'���A���AB/#8E�/#E88�$A�
/8A�.�$��/#8L��$��AB/�&AB2�#B2�/#8L�!8'/�
�5BH/�$/�

�''�/#B.8�$A�!�IBE�B!�/#8�+EB+B.�'�
83+E8..8��+EB�2$'�8EA8..�E8�.BA.�!BE�
/#8$E�+B.$/$BA� M � /#8L�!�IBE8��/#8�
�8.$"A�/$BA�B!�2$'�8EA8..�$A�"8A8E�'��
2�A/8��(BE8��8.$"A�/8��2$'�8EA8..��BE�
2�A/8��/B�+EB/8�/�2$'�8EA8..�$A�$/.�
A�/HE�'�./�/8��A��+E8.8EI8�$/�!BE�/#8�
!H/HE8�

�#B.8�B++B.8��/B�/#8�+EB+B.�'�28E8�
B!�/2B�($A�.�$A�/#8$E�E8�.BA$A"���5BH/�
��!BHE/#�B!�/#B.8�B++B.8���$/8��2#�/�
($"#/�58���''8���A/$��8I8'B+(8A/�
E8�.BA.���#8L�!8'/��AL��8I8'B+(8A/�
2BH'��EH$A�/#8�'�A��E8'8�.8��!EB(�
2$'�8EA8..��BA.$�8E�/$BA�BE�/#8L��$��AB/�
2�A/�/B�N'B.8O�/#8�'�A��/B��8I8'B+(8A/��
BE�/#8L�B!!8E8��+EB�2$'�8EA8..�E8�.BA.�
.H�#��.�/#B.8��5BI8�

�#8�E8./�� �5BH/�/#E88�!BHE/#.�B!�/#B.8�
B++B.8��/B�/#8�+EB+B.�'�� .�$��(B./�B!/8A�
/#�/�/#8E8�$.��'E8��L�8ABH"#��8.$"A�/8��
2$'�8EA8..�$A�/#8�./�/8����!82�!8'/�/#�/�
2$'�8EA8..�E8"H'�/$BA.�+H/�/BB�(�AL�
'$($/�/$BA.�BA��AL�+B..$5'8�E8.BHE�8�H.8�

�A����!82�B/#8E.�.�$��/#8�'�A��2�.�%H./�
58$A"��H/�B!!�!BE�AB�%H./$!$�5'8�E8�.BA��
.A8�B!�/#8.8��$/8��/#8�-BE/#��$"�)B'8�
�.��A�83�(+'8�� .�L$A"�NAB/#$A"�$A�$/�
E8,H$E8.�$/�/B�58�2$'�8EA8..��AB�
83/E�BE�$A�EL�/B+B"E�+#L�BE�2$'�'$!8�O

(�./�I8E.H.�38./

,B./�B!�,BA/�A�8.��8.$"A�/8��2$'�8EA8..�
�E8�.��E8�'B��/8��$A�/#8�28./8EA�+�E/�B!�
/#8�./�/8���#H.�� $/�$.�+8E#�+.�AB/�
.HE+E$.$A"�/#�/�/#B.8�E8.$�$A"�$A�/#�/�
�E8���+�E/$�H'�E'L�/#B.8�$A�/#8�28./8EA�
�BA"E8..$BA�'��$./E$�/��28E8�(H�#�(BE8�
'$&8'L�/#�A�/#8$E�8�./8EA��BHA/8E+�E/.�/B�
#�I8�I$.$/8�����8.$"A�/8��2$'�8EA8..��E8��
$A�/#8�./�/8��A��/B�58��2�E8�B!��A��
"8A8E�''L�&AB2'8�"8�5'8��5BH/�/#8�
+EB+B.8��'8"$.'�/$BA��)B28I8E�� /#8L��$��
AB/��$!!8E�.$"A$!$��A/'L�BA�/#8�,H8./$BA.�
B!�2$'�8EA8..��BA�8+/�BE�/#8��(BHA/�B!�
�8.$"A�/8��2$'�8EA8..�$A�/#8�./�/8��
08.$�8A/.�!EB(�5B/#�8�./��A��28./�
83+E8..8��8,H�''L�./EBA"��BA�8+/H�'�
.H++BE/�!BE��8.$"A�/8��2$'�8EA8..��
�$&82$.8��5B/#�83+E8..8��.$($'�E�
B+$A$BA.��5BH/�/#8��(BHA/�B!�
�8.$"A�/8��2$'�8EA8..�$A�/#8�./�/8� M � �/�
'8�./�#�'!�.�$��,BA/�A��#�.��A���8,H�/8�
�(BHA/�B!��8.$"A�/8��2$'�8EA8..��'E8��L��
�A��BA'L��5BH/�/#E88�$A�/8A�!�IBE8��
���$A"�(BE8�� /

�!��������������#��������������.�������� ��
��������� ����,��!�"�$��������.���!���!��,�
�!��������������������
������.����.�����,�
�!�������������� �� �������"���� $��,�
��� ��� ��.���������� ����,��.����� ����
	��� ��!���!�� � �� �����������$�"�� ������
������������,��� .��	 ���%������! ���
������������������ ������������ 


 ,BA/�A�A.��A��18'8�/8��3$'�8EA8..��..H8.�1H.�A�����������#���



����������.�-���0�
�������

EWT"� *��%W"� ��B@YQVO��*�
$WV[IVI�QV�[PM��*�B,�4KWVWUQK

?YWJTMUB�IVL�2PITTMVOMB""""""""""""""""""""""$IGQVM�2"�9WPVBWV
FPI[MEMY��I@@MVML�[W�[PM�FWYS�4[PQK/

$W[QEI[QVO�4U@TWHMMB�QV�I
2PIVOQVO�BWKQM[H"""""""""""""""""""""""""""""""$IDYMMV�5"�DTTYQKP

$QBBWDTI��1QTTQVOB���YMI[�5ITTB��IVL��MTMVI,
0�AMEQMF�WN�[PM�BMEMV[QMB�IVL�FPI[dB
QV�B[WYM�NWY�[PM�4QOP[QMB"""""""""""""""""""""""""""" ?IDT�4"� ?WTaQV

�YWF[P�IVL�2PIVOM�QV�AM[IQT�CYILM"""""""""""""""""?IDT�4"� ?WTaQV

EWT"� *��%W"����BDUUMY��*�
4KWVWUQK�D@LI[M,�$WV[IVI�B�>D[TWWS

I[�$QLHMIY"""""""""""""""""""""""""""""""""""""""""""""""" $IGQVM�2"�9WPVBWV
%WY[P�3ISW[I�FPMI[�?WWT,�FPI[

FMV[�F YWVO"""""""""""""""""""""""""""""""�MQSW�LM�1"�FQRVPWTLB
?W@DTI[QWV�0OM�B[YDK[DYM,

0V�D@LI[M""""""""""""""""""""""""""""""""""""""""""""?IDT�4"�?WTaQV
4KWVWUQB[B��%W[MJWWS�
�WTL,�CPM�1MOQVVQVO�WN�

$WLMYV!3IH�$WV[IVI"""""""""""""""""""""""""""""""""""""" $IYH�;"�;MVQPIV

EWT"� *��%W"�'��0D[DUV� �*�
:ITQB@MTT�IVL�[PM�5TI[PMIL�2WDV[H

4KWVWUH""""""""""""""""""""""""""""""""""""""""""""""" ?IDT�4"�?WTaQV
CPM�2WU@TMG�2PITTMVOM�WN�[PM

5D[DYM""""""""""""""""""""""""""""""""""""""""""""" 0VLYMF�2"�BQOTMY
4KWVWUQB[B��%W[MJWWS
8B�CPMYM�I��MVMYI[QWV��I@/""""""""""""""""""""""""""" ?IDT�4"�?WTaQV

EWT"� *��%W"�(��F QV[MY��*�
1YIVKP�1IVSQVO�QV�$WV[IVI""""""""""""""""""""""4UQT�F"�4YPIYL[
CYIEMT�IVL�CWDYQBU�QV�$WV[IVI"""""""""""""""""""""""1YDKM�5QVVQM
4KWVWUQB[Bd�%W[MJWWS�
AMKMV[�CYMVLB�QV�[PM�1D[[M!

0VIKWVLI�0YMI�4KWVWUH""""""""""""""""""""""""""" ?IDT�4"�?WTaQV
AMODTI[QWV�QV�$WV[IVI,�CPM�EQMF�

NYWU�8VLDB[YH"""""""""""""""""""""""""""""""""" $IGQVM�2"�9WPVBWV

EWT"� ���%W"� ��B@YQVO��*
�� $WV[IVI�QV��*,�0V�4KWVWUQK
H� ?MYB@MK[QEM""""""""""""""""""""""""""""""""""""""$IGQVM�2"�9WPVBWV
8� >DY�$IYSM[�BHB[MU,�;WWSQVO�[W�[PM�5D[DYM""""""" AQKPIYL�B[YWD@
b� $QBBWDTI��1QTTQVOB���YMI[�5ITTB��IVL��MTMVI,
b� CPM�>D[TWWS�NWY��*""""""""""""""""""""""""""""""""""""""""?IDT�4"�?WTaQV
I� $WV[IVI�1DBQVMBB�EQMFB��*�""""""""""""""" BDBIV�BMTQO�FITTFWYS

EWT"� ���%W"����BDUUMY��*

� C:��1WaMUI �0YMI�4KWVWUH""""""""""""""""""" $IGQVM�2"�9WPVBWV
)� CPM�4KWVWUQK�8U@WY[IVKM�WN�$WV[IVIdB
b� �MIT[P�2IYM�8VLDB[YH""""""""""""""""""""""""""""""""?IDT�4"� ?WTaQV

AMKMV[�$WV[IVI�AMKYMI[QWV�IVL
d� CWDHQBU�B[DLQMB"""""""""""""""""""""""""""""""""""""""""""""" ?IDT�4"�?WTaQV
,� YPM��.TUIV�B[I[M�1IVS�5IQTDYM""""""""""""""""" "9MNNYMH�;"�2DVVQNN

N� EWT"� ���%W"�'��0D[DUV��*
-� AWBMJDL�2WDV[H�IVL�4VMYOH�3MEMTW@UMV[,
Q�� 1cWU�FQ[PWD[�1DB[/""""""""""""""""""""""""""""""""?IDT�4"�?WTaQV
�� 2PITTMVOMB�IVL�>@@WY[DVQ[QMB�QV�BUITT�

1DBQVMBB,�BWUM�0LEQKM�[W�1DBQVMBB
B[DLMV[B""""""""""""""""""""""""""""""""""""""""" 0"�FIYYMV�FQTKWG

 	

bQ
;

DBQVO�>@MYI[QVO�2HKTM�5QODYMB�[W�B@W[�
8VEMV[WYH�IVL�0KKWDV[B�AMKMQEIJTM
?YWJTMUB"""""""""""""""""""""""""""""""""""""""""""" CMYMBI�:"�1MML

FPI[�$WV[IVIVB�CWTL�DB�IJWD[�4KWVWUQK
�YWF[P�IVL�>[PMY�8BBDMB""""""""""""""""""""""""$IYH�;"�;MVQPIV

0V�4KWVWUQK�?YWNQTM�WN�AIEITTQ�2WDV[H""""""" "9IUMB�C"�BHTEMB[MY
8B�$WV[IVIdB�0OYQKDT[DYIT�;IVL�3QBI@@MIYQVO/"""" ?IDT�4"�?WTaQV
CPM�$WV[IVI�?W@DTI[QWV�JH�AIKM�IVL

4[PVQK�>YQOQV""""""""""""""""""""""""""""""""""""" $IYH�;"�;MVQPIV

EWT"� ���%W"�(��F QV[MY� �*� �WD[�W N�@YQV[�
AMKMV[�CYMVLB�QV�[PM�5TI[PMIL

2WDV[H�4KWVWUH""""""""""""""""""""""""""""""""""""" ?IDT�4"�?WTaQV
0V�4GIUQVI[QWV�W N��IEYM�IVL�[PM

CYQ!2WDV[H�0YMI""""""""""""""""""""""""""""""""""""""?IDT�4"�?WTaQV
8VKYMIBQVO�FWYSMY�?YWLDK[QEQ[H�QV�I�BUITT

1DBQVMBB"""""""""""""""""""""""""""""""""""""""AWJMY[�F"��WTTUIVV
IVL�$IDYMMV�5"�DTTYQKP�

BQOVQNQKIV[�2PIVOMB�QV�[PM�$WV[IVI�1DBQVMBB�
2WY@WYI[QWV�0K[�IVL�[PM�$WV[IVI
;QUQ[ML�?IY[VMYBPQ@�0 K[""""""""""""""""""""""""""CMYMBI�:"�1MML�

$QKPIMT�A"�1YWFV��
IVL�AWVITL�2"�FHBM

AMIOIVWUQKB�IVL�B[I[M�5QBKIT�?WTQKQMB"""""" BDBIV�BMTQO�FITTFWYS
FPI[�$WV[IVIVB�CWTL�DB�IJWD[�CPMQY

CYIEMT�0K[QEQ[QMB�IVL�?YMNMYMVKMB"""""""""""""""$IYH�;"� ;MVQPIV
CPM�2WVBDUMY�?YQKM�8VLMG"""""""""""""""""""""" 9IUMB�C"�BHTEMB[MY

EWT"� ����%W"� ��B@YQVO��*���WD[�W N�@YQV[�
$WV[IVI�B�>D[TWWS�NWY�[PM��*�B""""""""""""""" $IGQVM�2"�9WPVBWV
?IB[�CYMVLB�IVL�5D[DYM��YWF[P�QV

$WV[IVI�$IRWY�DYJIV�0YMIB""""""""""""""""""""""?IDT�4"�?WTaQV
CPM�$WV[IVI�?WTT,��QOPTQOP[B

NYWU�[PM�5QYB[�GMIY""""""""""""""""""""""""" BDBIV�BMTQO�FITTFWYS
�WF�$WV[IVI�1DBQVMBB�EQMFB��*��
CPM�$WV[IVI�?WTT

�WF�$WV[IVIVB�5MMT�0JWD[�[PM
4KWVWUH""""""""""""""""""""""""""""""""""""""$IGQVM�2"�9WPVBWV

$IYH�;"�;MVQPIV��
?IDT�4"�?WTaQV��

IVL�BDBIV�BMTQO�FITTFWYS
5QVIVKQIT�AM@WY[QVO,�0V

>@@WY[DVQ[H�NWY�2PIVOM"""""""""""""""""""""""""""""""" AWH�AMOMT

EWT"�����%W"����BDUUMY��*�
CPM�$WV[IVI�?WTT

$WV[IVIVB�IVL�FQTLMYVMBB�8BBDMB""""""""""""2PIYTMB�4"�:MMOIV�
$IYH�;"�;MVQPIV��

?IDT�4"�?WTaQV��
IVL�BDBIV�BMTQO�FITTFWYS

$WV[IVIVBd�FQV[MY�CYIEMT�0K[QEQ[QMB"""""""""""%QKWTM�5TMUUQVO
BUITT�1DBQVMBB�IVL�BUITT�2WU@D[MYB,

CPM��M[[QVO�WN�F QBLWU"""""""""""""""""""""""3IEQL�4"�2DUUQVB
0LEMY[QBQVO�IVL�$WV[IVI�2?0B""""""""""""""""""""9IUMB�4"�%MTBWV

IVL�2TQV[WV�9"�5YIaMM
;MVLMYB��2?0B��IVL�I�1DBQVMBB�;WIVB,�8B

CPMYM�I�2WUUDVQKI[QWV��I@/"""""""""""""""" ;IYYH��QIVKPM[[I�
AWJMY[�1YIOO��

IVL�CQUW[PH�9IKSBWV
4KWVWUQB[B��%W[MJWWS

$>%C0%0�1DB8%4BB�(D0AC4A;G�FQV[MY��*( �



(QN���	��8Q��$���VUVOP�
('�
&KH�.HDUK�QI��OHSLFDP�:SQGVFULWLUB������������6HTUHS�-��&KVSQX
&KH��QPUDPD�:QNN)��QPUDPDPT�DPG

�FQPQOLF�1SQXUK�������������������������������DYLPH�-��4QKPTQP
DPG�%VTDP�%HNLJ�ADNN�XQSM

2QX��QPUDPDPT�0HHN��EQVU
$HDJDPQOLFT������������������������������������� �DSB�6��6HPLKDP

�QPUDPDPTF�%UDPGDSG�QI�6LWLPJ�������������������8LFQNH�0NHOOLPJ
&KH�,VTLPHTT�-QOOVPLFDULQPT��VGLU)

�WDNVDULPJ�DPG�3ORSQWLPJ
,VTLPHTT�-QOOVPLFDULQPT�������������������DSB��NNHP�-DOREHNN

�FQPQOLTUTF�8QUHEQQM)�&KH�3PGHY�QI
6HDGLPJ��FQPQOLF�3PGLFDUQST��������������$LFKDSG�ALUKBFQOEH

(QN���	��8Q����A LPUHS�
('���QVU�Q I�RSLPU�
6QQMLPJ�UQ�UKH�0VUVSH)��FQPQOLF

.HWHNQROHPU�LP��QPUDPD������������������������� 1DSB�,VFKDPDP
�P��FQPQOLF�:SQILNH�QI�UKH�,VUUH�

�PDFQPGD��SHD��������������������������������������:DVN����:QNCLP
&KH��QPUDPD�:QNN

�QPUDPDPT�DPG��GVFDULQP���������������� %VTDP�%HNLJ�ADNNXQSM�
�DSB�6��6HPLKDP��

DPG�8LFQNH�0NHOOLPJ
�GVFDULQP�UQ��PKDPFH��ORNQBHH�%MLNNT)��

%VSWHB�QI�AHTUHSP��QPUDPD��ORNQBHST������� 6DSSB�1LDPFKHUUD
DPG�%VH�%RHPFHS

(QN���
��8Q�� 
��%RSLPJ�
('$
�QPUDPDFT�:SQTRHFUT�IQS

$HFQWHSB�LP�
('$������������������������������� �DYLPH�-��4QKPTQP
&KH�6QFDN�9VUNQQM)�,LNNLPJT��1SHDU�0DNNT�

2HNHPD��DPG��LTTQVND������������������������������ :DVN����:QNCLP
&KH�-QPTVOHSFT�(LHX�QI�
('$�������������������� �DSB�6��6HPLKDP
&KH��QPUDPD�:QNN)��QSH�&KDP�4VTU

D�:VENLF�9RLPLQP�:QNN���������������������� %VTDP�%HNLJ�ADNNXQSM
&KH��QPUDPD�:QNN

�QPUDPDPT�%RHDM�9VU�QP�6HJLTNDULWH�
:SLQSLULHT�DPG�9UKHS�%UDUH
1QWHSPOHPU�3TTVHT���������������������������� 8LFQNH�0NHOOLPJ

�QPUDPDPTF��FQPQOLF�9VUNQQM)� 3ORSQWHG�
EVU�8QU�,SLJKU������������������������������� �DSB�6��6HPLKDP

(QN���
��8Q�����%VOOHS�
('$
0QSHFDTULPJ�:HSTQPDN�3PFQOH�LP��QPUDPD������ ALNNLDO�%��:HUHST
AQQG�IQS�0LEHS�:SQGVFUT�DPG�0VHN)

��.LOLPLTKLPJ�%VRRNB����������������������-KDSNHT�����HHJDP�333
DPG��DSB�6��6HPLKDP

�ORNQBHH��TTLTUDPFH�DPG��ORNQBHH�0LUPHTT�
:SQJSDOT)���1SQXLPJ�&SHPG�LP�?�%�
,VTLPHTTHT������������������������������������$QEHSU�A��2QNNODPP

0DFUQST�3PINVHPFLPJ�-KDPJLPJ�-QPTVOHS
&SHPGT������������������������������������������� �DSQP��PGSHDTQP

&KH��QPUDPD�:QNN
�QPUDPDPT ��HTTDJH�UQ�UKH�
('$�6HJLTNDUVSH)

6LTUHP�UQ�?T�EVU�.QPFU��YRHFU�?T�UQ�1HU
3PWQNWHG���������������������������������������8LFQNH�0NHOOLPJ

2QX��QPUDPDPT��SH�0DSLPJ�LP�UKH�,DUUNH�
XLUK�?PHORNQBOHPU��������������������� %VTDP�%HNLJ�ADNNXQSM

(QN���
��8Q��$���VUVOP�
('$
&KH�AHTU�LP�UKH�
('	T)�AKDU�UKH�0VUVSH�

2QNGT�IQS��FQPQOLF�1SQXUK�DPG�UKH
:QUHPULDN�IQS�0LPDPFLPJ�����������������������������:DVN����:QNCLP

&KH��QPUDPD�:QNN
2QX��QPUDPDPT�%HH�UKH��FQPQOB)�-QPTVOHS

-QPILGHPFH�?R�EVU�-DVULQVT�9WHSDNN��������DSB�6��6HPLKDP
�QPUDPDPT�$HTRQPG�QP�8VFNHDS�3TTVHT)

:SQ�0SHHCH���LYHG�QP��B��������������������8LFQNH�0NHOOLPJ

(QN���
��8Q����A LPUHS�
('$
&KH�0QSHTU�:SQGVFUT�3PGVTUSB�DPG�UKH

�QPUDPD��FQPQOB��������������������������������������� �DYLPH�-��4QKPTQP
&KH�$QNH�QI�UKH�8QPIVHNT��LPHSDN�3PGVTUSB

LP�UKH��QPUDPD��FQPQOB�������������������������� :DVN����:QNCLP
8HX�0HGHSDNLTO�DPG�UKH�0LPDPFLDN�:SQENHOT

QI��QPUDPDFT�6QFDN�1QWHSPOHPUT��������������� -SDLJ�(��ALNTQP
DPG��TUKHS�1��,HPJUTQP

?PGHSTUDPGLPJ�UKH��YRQSU�&SDGH�.LNHOOD�������������DY�,DVFVT
�QPUDPD�DPG�UKH�8DULQP)�%QOH�

.HOQJSDRKLF�8QUHT���������������������������������������� �DSB�6��6HPLKDP

(QN������8Q�� 
��%RSLPJ�
('
&KH��QPUDPD��FQPQOB)�9P�UKH��HPG�������� �DYLPH�-��4QKPTQP
?PGHSTUDPGLPJ��FQPQOLF�0QSHFDTUT������������������ :DVN����:QNCLP
&KH�0QSHFDTU�IQS��QPUDPD������������������������DYLPH�-��4QKPTQP
&KH�9VUNQQM�IQS��LTTQVND��,LNNLPJT�

1SHDU�0DNNT��DPG�2HNHPD���������������������������� :DVN����:QNCLP
&KH�-QPTVOHS�9VUNQQM�IQS�
('����������������� �DSB�6��6HPLKDP
&KH��QPUDPD�:QNN

�QPUDPDPT�QP�0QSHLJP�:QNLFB)�1SHPDGD�
6HEDPQP��DPG�$HDJDP�������������������%VTDP�%HNLJ�ADNNXQSM

�QPUDPDPT�(LHX�
(')�-QPULPVHG�EVU
-DVULQVT�9RULOLTO�����������������������������DSB�6��6HPLKDP

(QN������8Q�����%VOOHS�
('
&KH�,QCHODP��SHD��FQPQOB�LP�
('�����������DYLPH�-��4QKPTQP
&KH�1DSDJH�%DNH)���1SQXLPJ

.LTUSLEVULQP�%BTUHO���������������������������������4DOHT�6��,SQFM
0QSHFDTULPJ��QPUDPDFT��FQPQOB)

�P�3PUSQGVFULQP�UQ��FQPQOLFT��QPUDPD
&KH�0QSHFDTUT�IQS�
('�
('������������������ 4HDP�2��ADUDPDEH

&KH�9VUNQQM�IQS��QPUDPDFT�&SDWHN
DPG�$HFSHDULQP�3PGVTUSB������������������������������ 4QKP�ALNTQP

DPG�4VNLH�.DWLHT
&KH��QPUDPD�:QNN

�QPUDPDPT�%DB�0LY�UKH�.HILFLU��EVU
8QU�DU�9VS��YRHPTH��������������������������� 8LFQNH�0NHOOLPJ

&KH��QPUDPD��ORNQBOHPU�%LUVDULQP
LP��DSFK�
('����������������������������%VTDP�%HNLJ�ADNNXQSM

$HFQWHSB�QS�8Q���QPUDPDPT�%ULNN
-QPFHSPHG�DEQVU��FQPQOLF�3TTVHT����������8LFQNH�0NHOOLPJ

(QN������8Q��$���VUVOP�
('
&KH�0VUVSH�QI��QPUDPDFT�0QSHTU�:SQGVFUT

3PGVTUSB��������������������������������������-KDSNHT�����HHJDP�333
DPG�&LOQUKB�:��4DFMTQP

2QX��QPUDPDPT�0HHN�DEQVU�%HNHFUHG
:VENLF��GVFDULQP�3TTVHT���������������������%VTDP�%HNLJ�ADNNXQSM

&KH��QPUDPD�:QNN
�QPUDPDPT�%ULNN�%DB�DCHTE�UQ

�FQPQOLF�1SQXUK�����������������������������8LFQNH�0NHOOLPJ
�QPUDPD�-QPTVOHST)�-QPILGHPFH�LP

UKH��FQPQOB��DTLPJ���������������������������DSB�6��6HPLKDP
:QRVNDULQP�?RGDUH��
('	�
('$������������������� �DSB�6��6HPLKDP
0QSHFDTULPJ��QPUDPDFT��FQPQOB����������������������:DVN����:QNCLP

(QN������8Q����A LPUHS�
('
�P�?RGDUH�QP��QPUDPDFT�&SDWHN�DPG

&QVSLTO�3PGVTUSB����������������������������������������$LFKDSG�&��.DLNHB
-SHDULPJ�D�-NLODUH�IQS��ORNQBHH

%HNI��QULWDULQP������������������������������ $QEHSU�A��2QNNODPP
0QSHFDTULPJ��QPUDPDFT��FQPQOB������������������������������:DVN����:QNCLP
&KH��QPUDPD�:QNN�

�QPUDPDPT�DPG�%HNHFUHG�ALNGHSPHTT
3TTVHT�������������������������������������� %VTDP�%HNLJ�ADNNXQSM

8QUH)�,DFM�LTTVHT�Q I�UKH� 
	�	������	�������������DSH�DWDLNDENH�
IQS��$�RHS�FQRB�

�	 3PGHY�QI�#VDSUHSNB�
('	�
('



��������	������������ ��������������


5�:1�����1�2,����
)FBO��8DIPPM�PG��VTJOFTT��ENJOJTUSBUJPO

2�%.���(��/�-�8���
)JSFDUPS�BOE�5SPGFTTPS

5�:1����5�1'.��
�FTFBSDI��TTPDJBUF�)JSFDUPS�PG��PSFDBTUJOH�

BOE�5SPGFTTPS
8:8���8�1.,�$�11$���

�FTFBSDI��TTPDJBUF�)JSFDUPS�PG�8VSWFZ�
�FTFBSDI

(-��1�8�������,���...�
�FTFBSDI��TTPDJBUF�)JSFDUPS�PG��PSFTU�

5SPEVDUT�.OEVTUSZ��FTFBSDI
2��&�1�,���1��.-���
����	�	� ����������	��������EJUPS��

�FTFBSDI��OBMZTU
�.(�1���1�22.�,�

5SPEVDUJPO��EJUPS
/�2�8�9��8&1#�89���

8UBUJTUJDJBO
9.2�9-&�/�(�8���

�FTFBSDI��OBMZTU
/:)&�)���#���

8FDSFUBSZ
���(&�2��9-&��

(MFSL�9ZQJTU

9IF��VSFBV�P G��VTJOFTT�BOE��DPOPNJD��FTFBSDI�JT�UIF�SFTFBSDI�CSBODI�
P G�UIF�:OJWFSTJUZ�PG�2POUBOB[T�8DIPPM�P G��VTJOFTT��ENJOJTUSBUJPO�� 1PDBUFE�
PO�UIF�:OJWFSTJUZ�P G�2POUBOB�DBNQVT�BU�2JTTPVMB�� UIF��VSFBV�IBT�QVSTVFE�
SFTFBSDI�JO�CVTJOFTT�BOE�FDPOPNJDT�GPS�NPSF�UIBO�UIJSUZ�ZFBST�

9IF��VSFBV[T�QVSQPTF�BT�B�QVCMJD�BHFODZ�JT�UP�TFSWF�UIF�HFOFSBM�QVCMJD��
BT�XFMM�BT�CVTJOFTT�� MBCPS�� BOE�HPWFSONFOU��9P�NFFU�UIJT�HPBM��UIF��VSFBV�
JT�SFHVMBSMZ�JOWPMWFE�JO�B�XJEF�WBSJFUZ�P G�BDUJWJUJFT��JODMVEJOH�FDPOPNJD�
BOBMZTJT��TVSWFZ�SFTFBSDI�� BOE�GPSFTU�JOEVTUSZ�SFTFBSDI�

9IF�2POUBOB��DPOPNJD��FQPSUJOH�BOE��PSFDBTUJOH�8ZTUFN�JT�UIF�NPTU�
SFDFOU��VSFBV�VOEFSUBLJOH��$IFO�GVMMZ�EFWFMPQFE�� UIJT�QSPKFDU�XJMM�QSPWJEF�
DVSSFOU�FDPOPNJD�JOGPSNBUJPO�GPS�TUBUF�BOE�MPDBM�BSFBT�QMVT�TUBUFXJEF�
GPSFDBTUT�PG�FDPOPNJD�BDUJWJUZ��9IF�QGPKFDU�JT�GVOEFE�CZ�UIF�2POUBOB�
)FQBSUNFOU�PG�(PNNFSDF�

1PDBM�BSFB�BOBMZTJT�JT�UIF�GPDVT�P G�UIF�BOOVBM�TFSJFT�P G�FDPOPNJD�PVUMPPL�
TFNJOBST��DPTQPOTPSFE�CZ�UIF�SFTQFDUJWF�(IBNCFST�PG�(PNNFSDF�JO�
2JTTPVMB���JMMJOHT��,SFBU��BMMT�� BOE�-FMFOB�

9IF�2POUBOB�5PMM�� B�RVBSUFSMZ�QVCMJD�PQJOJPO�QPMM��RVFTUJPOT�2POUBOBOT�
BCPVU�UIFJS�WJFXT�PO�B�WBSJFUZ�P G�FDPOPNJD�BOE�PUIFS�DVSSFOU�JTTVFT�� .U�JT�
DPTQPOTPSFE�CZ�UIF����	���	�������
����

9IF��VSFBV�IBT�SFDFOUMZ�QVCMJTIFE�DPNQSFIFOTJWF�BOBMZTFT�PG�UIF�GPSFTU�
QSPEVDUT�JOEVTUSJFT�P G�CPUI�2POUBOB�BOE�.EBIP��9IF��PSFTU�.OEVTUSJFT�
)BUB�(PMMFDUJPO�8ZTUFN�� B�DFOTVT�PG�GPSFTU�JOEVTUSZ�GJSNT�DPOEVDUFE�
BQQSPYJNBUFMZ�FWFSZ�GJWF�ZFBST��QSPWJEFT�B�MBSHF�BNPVOU�PG�JOGPSNBUJPO�
BCPVU�SBX�NBUFSJBMT�TPVSDFT�BOE�VTFT�JO�UIPTF�TUBUFT�QMVT�$ZPNJOH�� .U�JT�
GVOEFE�CZ�UIF�:�8���PSFTU�8FSWJDF��9IF�2POUBOB��PSFTU�.OEVTUSJFT�
.OGPSNBUJPO�8ZTUFN�DPMMFDUT�RVBSUFSMZ�JOGPSNBUJPO�PO�UIF�FNQMPZNFOU�BOE�
FBSOJOHT�PG�QSPEVDUJPO�XPSLFST�JO�UIF�2POUBOB�JOEVTUSZ�� .U�JT�DPTQPOTPSFE�
CZ�UIF�2POUBOB�$PPE�5SPEVDUT��TTPDJBUJPO�

�FBEFST�PG�UIF�����	�	� ����������	�������BSF�XFMDPNF�UP�DPNNFOU�PO�
UIF�� �� SFRVFTU�FDPOPNJD�EBUB�PS�PUIFS��VSFBV�QVCMJDBUJPOT��PS�UP�
JORVJSF�BCPVU�UIF��VSFBV[T�SFTFBSDI�DBQBCJMJUJFT�

��NPOUBOB�CVTJOFTT��RVBSUFSMZ

8FOE�TVCTDSJQUJPO�PSEFST�UP
�VSFBV�P G��VTJOFTT�BOE�� DPOPN JD��FTFBSDI�
:OJWFSTJUZ�PG�2POUBOB�
2JTTPVMB��2 9� 
���	

:TF� UIJT� GPSN� UP� PSEFS� 2POUBOB� �VTJOFTT��VBSUFSMZ�� UP�FYUFOE�ZPV�
TVCTDSJQUJPO��PS�UP�GJMF�BO�BEESFTT�DIBOHF�

�BNF

2BJMJOH��EESFTT

(JUZ� 8UBUF� ' JQ

(� A� �OF�ZFBS�$10.00 
(� A� 9 X P�ZFBST�$18.00 
[ ] 9ISFF�ZFBST�$24.00
(� A� �FX�PSEFS�
(� A� �FOFXBM�
(� A� �EESFTT�DIBOHF

��PS�(IBOHF�P G��EESFTT�PS��FOFXBM�
�UUBDI�� ME �1BCFM�-FSF� 



- montana business- quarterly

MONTANA BUSINESS QUARTERLY 
Bureau of Business & Economic Research 
School of Business Administration 
University o f Montana 
Missoula, Montana 59812

Second Class Postage 
Paid

Missoula, MT 59812


