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National Economy Mixed Signals

GDP outperforming expectations

Employment and income up

ISM Manufacturing Increased

Confidence improving

Consumption up

Prices improving

Debt growing, but at a slower rate

Business Confidence Improving

Interest Rates high

Industrial production leveling

Capacity utilization decreasing

Labor force growing



Risks

SeverityLow High

Low

High

Sources: Business Research Division and Moody’s Analytics. Framework and select risks based on U.S. Macroeconomic Outlook Baseline and Alternative 

Scenarios published by Moody’s in March 2023.
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U.S. Real GDP

U.S. Quarterly GDP, $ Trillions

• Sources: Bureau of Economic Analysis and Moody’s Analytics.
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Real GDP Growth by State

Sources: Bureau of Economic Analysis.
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Jobs

Photo by Yasmina H. on Unsplash. 



U.S. Nonfarm Employment

U.S. Nonfarm Employment, Monthly, Millions of Jobs

Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).
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Labor Underutilization and Participation
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Labor Shortage

Sources: Bureau of Labor Statistics, JOLTS, and the Current Population Survey (NSA).
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Job Openings Rate Unemployment Rate

Feb. Feb. Mar. Mar. Openings Unemployed Deficit

2023 2024 2023 2024

Professional and Business Services 7.3 6.4 3.9 4.4 1,564,000 826,000 -738,000

Leisure and Hospitality 8.0 6.4 5.0 5.5 1,146,000 746,000 -400,000

Retail Trade 5.0 3.2 4.5 5.1 511,000 828,000 317,000

Construction 4.9 5.1 5.6 5.4 441,000 570,000 129,000

Real Estate and Rental and Leasing 5.3 6.2 2.1 2.7 166,000 71,000 -95,000

Total 6.0 5.3 3.6 3.9 8,756,000 6,604,000 -2,152,000

Worker Shortage

Source: Bureau of Labor Statistics. Deficit calculations by the Business Research Division. 
Note: Openings reflect February data, unemployed reflect March data.



Income and Prices

Photo by Alexander Grey on Unsplash.
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Household Wealth

Source: Federal Reserve Board, Balance Sheet of Households and Nonprofit Organizations (B.101) (Not Seasonally Adjusted).
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Household Debt Burden

Percent of Disposable Income

Source: Federal Reserve, Household Debt Service and Obligations Ratios.
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Inflation

Source: Bureau of Labor Statistics. CPI Seasonally Adjusted, PPI Not Seasonally Adjusted.
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U.S. Producer Price IndexU.S. Consumer Price Index



Inflation

Consumer Price Index, Percent Change Year-Over-Year

Source: Bureau of Labor Statistics. *U.S., Mountain data through February, Denver MSA data through January
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All items 3.5% 2.5% 2.8% 100.0%

Food and beverages 2.2% 2.0% 2.5% 14.4%

Housing 4.7% 3.3% 4.9% 44.4%

Apparel 0.4% -1.6% -4.5% 2.5%

Transportation 4.0% 3.6% -1.7% 16.7%

Medical care 2.2% 4.7% 2.3% 8.1%

Recreation 1.8% -0.5% 3.4% 5.4%

Education and Comm. 0.2% -0.3% 1.8% 5.8%

Other goods and services 4.7% -2.0% 0.0% 2.7%

Core Inflation 3.8% 2.8% 3.4%



National v. Local Inflation

Percent Change

Source: Bureau of Labor Statistics. 2022 was a tie.
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Retail Gasoline

1.0

1.5

2.0

2.5

3.0

3.5

4.0

4.5

5.0

5.5

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

United States

Colorado

$
 p

er
 G

a
ll

o
n

July 2008: 
US $4.17

Colorado: $4.08

May 11, 2020: 
U.S. $1.94

Colorado: $1.77

December 2008: 
US $1.67

Colorado: $1.54

June 27, 2022: 
Colorado: $5.00

US: $4.98

Apr. 8, 2024: 
CO: $3.15
US: $3.71

$ per Gallon

Source: Energy Information Administration (All Grades).



Confidence

Photo by Etienne Girardet on Unsplash. 



Index of Consumer Confidence

Sources: The Conference Board, National Bureau of Economic Research, University of Michigan.

Consumer Confidence Consumer Sentiment

0

20

40

60

80

100

120

140

160

1992 1996 2000 2004 2008 2012 2016 2020 2024

Index 
1985=100

50

60

70

80

90

100

110

1982 1988 1994 2000 2006 2012 2018 2024

Index

1966=100



ISM Indices

Source: Institute for Supply Management® (ISM).
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Small Business Outlook
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Monetary Policy 
and Interest Rates

Photo by Giorgio Trovato on Unsplash.



The FED Balance Sheet

Source:  Board of Governors of the Federal Reserve System.
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Yield Curve

Sources: Board of Governors of the Federal Reserve System and the National Bureau of Economic Research.
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Interest Rates

Sources: Federal Reserve, Freddie Mac, and Moody’s Analytics.
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Colorado Population, Employment, and the Economy

Photo by Annie Spratt on Unsplash.



Colorado Rank Among Other States

Data Sources: Bureau of Economic Analysis (2023), Bureau of Labor Statistics (3/23), U.S. Census Bureau (2022), Bureau of Labor Statistics 
(2023), Federal Housing Finance Agency All Transactions Index (Q4 2023), BRD calculations. *Unemployment rate for the last month.

Metric

1-Year Change/

Current Level 1-Year Rank

Real GDP Growth 1-Year Change 3.2% 22

Employment Growth 1-Year Change 2.1% 9

Population Growth 1-Year Change 0.6% 17

Personal Income Growth 1-Year Change 4.8% 22

Per Capita Personal Income Growth 1-Year Change 4.2% 24

Per Capita Personal Income Current Level $79,835 7

Average Hourly Wage % Growth 1-Year Change 5.4% 8

Average Annual Pay % Growth 1-Year Change 7.4% 18

Average Annual Pay Current Level $75,799 7

Unemployment Rate Current Level 3.7% 31

Labor Force % Growth 1-Year Change 0.5% 34

Labor Force Participation Rate Current Level 68.0% 4 (tied)

FHFA Home Price Index Growth 1-Quarter Change -1.2% 42

FHFA Home Price Index Growth 1-Year Change 2.3% 44



Colorado Change in Population

Sources: Colorado Demography Office, U.S. Census Bureau, and the Business Research Division.
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Net Migration

Source: U.S. Census Bureau.
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Sources: Colorado Department of Labor and Employment and the Colorado Business Economic Outlook Committee.
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Colorado 2024 Estimated Employment Change

Professional and Business Services

Government

Education and Health Services
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Other Services
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Financial Activities

Information
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Sources: Colorado Department of Labor and Employment and Colorado Business Economic Outlook Committees.
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Colorado Employment Change March 2024, YoY

Government

Education and Health Services

Professional and Business Services

Leisure and Hospitality

Other Services

Financial Activities

Mining and Logging

Manufacturing

Information

Construction

Trade, Transportation, and Utilities

Sources: Colorado Department of Labor and Employment and Colorado Business Economic Outlook Committees.
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Colorado MSA Employment Growth

Source: Bureau of Labor Statistics. Not seasonally adjusted,
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Real Estate and Construction

Photo by Etienne Girardet on Unsplash. 



National Industry Employment Recovery

Source: Bureau of Labor Statistics (Seasonally Adjusted). *Office includes PBS, Information, and Financial Activities.
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Return to Office Trends: Recovery From Pandemic

Source: Placer.ai Return to Office Report. National recovery based on average recovery rates of 10 major cities.

Monthly Recovery Rates from Jan. 2020 – Jan. 2024, All Office Building Types
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Return to Office

Source: Placer.ai.

Denver Recovery Rate by Weekday Recovery Rate by City
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Retail Recovery from Pandemic
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Colorado Total Value of Construction

Sources: Dodge Construction Network and the Colorado Business Economic Outlook Committee.
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Colorado Residential Building Permits

Sources: U.S. Census Bureau and the Colorado Business Economic Outlook Committee.
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FHFA Home Price Index by MSA

Source: Federal Housing Finance Agency, All Transactions Index (Not Seasonally Adjusted).
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FHFA Home Price Index by MSA

Source: Federal Housing Finance Agency, All Transactions Index (Not Seasonally Adjusted).
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Retail and Tourism

Photo courtesy of the Colorado Tourism Office.
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DIA Enplanements and Deplanements

Source: Denver International Airport.

DIA Monthly Passenger Traffic, Thousands, 2000-2023 Annual (Millions)
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DIA Enplanements and Deplanements

Source: Denver International Airport.

Originating and Destination, Thousands
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National Retail Sales vs. Colorado Taxable Sales

Source: U.S. Census Bureau. Series not seasonally adjusted. Summary text seasonally adjusted.
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State Taxable Sales 1-Year Change

Source: Colorado Department of Revenue.

-15%

-10%

-5%

0%

5%

10%

15%

20%

 C
ro

w
le

y
 S

a
g

u
a

c
h
e

 P
u
e

b
lo

 L
a
s
 A

n
im

a
s

 D
e

lt
a

 L
in

c
o
ln

 E
l 
P

a
s
o

 L
a

ri
m

e
r

 S
a
n

 M
ig

u
e

l
 A

rc
h
u
le

ta
 A

ra
p

a
h

o
e

 D
o

u
g
la

s
 C

u
s
te

r
 M

e
s
a

 S
u
m

m
it

 S
e
d

g
w

ic
k

 B
ro

o
m

fi
e

ld
 J

e
ff
e
rs

o
n

 C
h

a
ff
e
e

 D
e

n
v
e

r
 G

ra
n

d
 E

a
g

le
 L

o
g

a
n

 B
o
u

ld
e
r

 C
le

a
r 

C
re

e
k

 A
la

m
o

s
a

 C
o

s
ti
lla

 M
o
n
te

z
u

m
a

 P
a
rk

 A
d
a

m
s

 L
a
 P

la
ta

 O
te

ro
 P

it
k
in

 W
e
ld

 G
u
n
n
is

o
n

 E
lb

e
rt

 M
o
n
tr

o
s
e

 G
a
rf

ie
ld

 R
o

u
tt

 F
re

m
o
n

t
 J

a
c
k
s
o
n

 D
o

lo
re

s
 Y

u
m

a
 P

ro
w

e
rs

 C
o

n
e
jo

s
 O

u
ra

y
 G

ilp
in

 R
io

 B
la

n
c
o

 M
o
ff
a

t
 T

e
lle

r
 M

o
rg

a
n

 R
io

 G
ra

n
d
e

 H
in

s
d
a
le

 W
a
s
h
in

g
to

n
 M

in
e
ra

l
 B

e
n

t
 H

u
e
rf

a
n
o

 P
h
ill

ip
s

 S
a
n

 J
u
a
n

 L
a
k
e

 K
io

w
a

 B
a
c
a

 K
it
 C

a
rs

o
n

 C
h

e
y
e

n
n
e

2023 Compared to 2022

State: 2.4%

>20%



State Taxable Sales 1-Year Change

Source: Colorado Department of Revenue.
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January 2024 Compared to January 2023

State: -1.3%

>20%



State Taxable Sales Growth – 30 Largest City Collections

Source: Colorado Department of Revenue.
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State Taxable Sales Growth – 30 Largest City Collections

Source: Colorado Department of Revenue.
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Indicators

Photo by Riccardo Annandale on Unsplash.



National and State Expectations
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BRD Publications and Confidence Index

Register and Receive Free Access to:

• Colorado Business Economic Outlook

• Colorado Business Review

• Leeds Business Confidence Index

• Quarterly Indicators Report

• Research Publications
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Months to Recovery from Recessions

U.S. Nonfarm Employment, Number of Months Since Recession Peak

Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).
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Personal Income and Savings

Sources: Bureau of Economic Analysis.
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Total Nonfarm and Construction Employment

Source: Bureau of Labor Statistics (Seasonally Adjusted).

-20%

-15%

-10%

-5%

0%

5%

10%

Apr-20 Sep-20 Feb-21 Jul-21 Dec-21 May-22 Oct-22 Mar-23 Aug-23 Jan-24

% Change Since:
      Feb.              Feb.
     2022            2020

Residential         3.4%           7.8%    
Construction

Nonresidential    10.4%     7.5%
Construction

Total Nonfarm    4.55%        3.8%

February 2020 – March 2024, Cumulative Change



0

500

1,000

1,500

2,000

2,500

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

V
a

lu
e,

 $
 B

il
li

o
n

s

National Value of Construction

Sources: U.S. Census Bureau.

Commercial

Residential



-30,000

-20,000

-10,000

0

10,000

20,000

30,000

40,000

Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

C
h

a
n

g
e 

in
 V

a
lu

e,
 $

 B
il

li
o

n
s,

 M
o

M

National Value of Construction

Sources: U.S. Census Bureau.

Commercial

Residential



Change in National Value of Construction Put in Place

Sources: U.S. Census Bureau.
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National Housing Starts

Sources: U.S. Census Bureau and Consensus Forecasts.
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National Housing Starts

Sources: U.S. Census Bureau, Consensus Forecasts. Note: Consensus forecasts do not break down single-family vs. multi-family.
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Tourism Covered Employment

0

10

20

30

40

50

60

70

80

0

50

100

150

200

250

300

350

2019 2020 2021 2022 2023 2024

T
h

o
u

s
a

n
d

s

Colorado

Urban: +0.4%

Rural +17.2%

Source: Bureau of Labor Statistics.

0%

1%

2%

3%

4%

5%

6%

7%

-10% -5% 0% 5% 10% 15%

Idaho

Colorado

Utah

Vermont

Compared to January 2020

Y
e

a
r-o

v
e

r-Y
e

a
r

Maryland

Florida

Delaware

Hawaii

Vermont


	Slide 1: Soft Landing?
	Slide 2: National Economy Mixed Signals
	Slide 3: Risks
	Slide 4: U.S. Real GDP
	Slide 5: Real GDP Growth by State
	Slide 6: Jobs
	Slide 7: U.S. Nonfarm Employment
	Slide 8: Labor Underutilization and Participation
	Slide 9: Labor Shortage
	Slide 10: Worker Shortage
	Slide 11: Income and Prices
	Slide 12: National Personal Income
	Slide 13: Household Wealth
	Slide 14: Household Debt Burden
	Slide 15: Inflation
	Slide 16: Inflation
	Slide 17: National v. Local Inflation
	Slide 18: Retail Gasoline
	Slide 19: Confidence
	Slide 20: Index of Consumer Confidence
	Slide 21: ISM Indices
	Slide 22: Small Business Outlook
	Slide 23: Monetary Policy  and Interest Rates
	Slide 24: The FED Balance Sheet
	Slide 25: Yield Curve
	Slide 26: Interest Rates
	Slide 27: Colorado Population, Employment, and the Economy
	Slide 28: Colorado Rank Among Other States
	Slide 29: Colorado Change in Population
	Slide 30: Net Migration
	Slide 31
	Slide 32: Colorado 2024 Estimated Employment Change
	Slide 33: Colorado Employment Change March 2024, YoY
	Slide 34: Colorado MSA Employment Growth
	Slide 35: Real Estate and Construction
	Slide 36: National Industry Employment Recovery
	Slide 37: Return to Office Trends: Recovery From Pandemic
	Slide 38: Return to Office
	Slide 39: Retail Recovery from Pandemic
	Slide 40: Colorado Total Value of Construction
	Slide 41: Colorado Residential Building Permits
	Slide 42: FHFA Home Price Index by MSA
	Slide 43: FHFA Home Price Index by MSA
	Slide 44: Retail and Tourism
	Slide 45: Colorado Public Lands Visits
	Slide 46: DIA Enplanements and Deplanements
	Slide 47: DIA Enplanements and Deplanements
	Slide 48: National Retail Sales vs. Colorado Taxable Sales
	Slide 49: State Taxable Sales 1-Year Change
	Slide 50: State Taxable Sales 1-Year Change
	Slide 51: State Taxable Sales Growth – 30 Largest City Collections
	Slide 52: State Taxable Sales Growth – 30 Largest City Collections
	Slide 53: Indicators
	Slide 54: National and State Expectations
	Slide 55: BRD Publications and Confidence Index
	Slide 56: Colorado Bankruptcy Filings
	Slide 57
	Slide 58: Months to Recovery from Recessions
	Slide 59: National Labor Force Participation Rate
	Slide 60: Personal Income and Savings
	Slide 61: Household Debt Growth
	Slide 62: Total Nonfarm and Construction Employment
	Slide 63: National Value of Construction
	Slide 64: National Value of Construction
	Slide 65: Change in National Value of Construction Put in Place
	Slide 66: U.S. Housing
	Slide 67: National Housing Starts
	Slide 68: National Housing Starts
	Slide 69: Tourism Covered Employment

