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National Economy Mixed Signals

GDP outperforming expectations

Employment and income up

ISM Mfg below 50 for 15 months

Confidence improving

Consumption up

Prices improving

Debt growing, but at a slower rate

Business Confidence Improving

Interest Rates high

Industrial production leveling

Capacity utilization lowest since 9/2021

Labor force growing



U.S. Real GDP

U.S. Quarterly GDP, $ Trillions

Sources: Bureau of Economic Analysis and Moody’s Analytics.
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U.S. Nonfarm Employment

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

Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).

130

135

140

145

150

155

160

2017 2018 2019 2020 2021 2022 2023 2024

Recession
Jobs Lost: 22M

Percentage: -14.4% April 2020
130.4 million

Jan. 2017
145.6 million

Feb. 2020
152.4 million Jan. 2024

157.7 million

March 2020
150.9 million

M
illi

on
s 

of
 J

ob
s

+1.9% YoY
+2.9M YoY
+353k MoM



Behavior

Photo by Yasmina H on Unsplash



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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Unemployment RateJob Openings Rate
DeficitUnemployedOpeningsDec. Dec. Dec. Dec. 

2023202220232022
-998,000721,0001,719,0003.93.57.08.4Professional and Business Services

-333,000662,000995,0004.85.45.610.2Leisure and Hospitality

40,000702,000662,0004.13.94.15.9Retail Trade

-7,000442,000449,0004.44.45.35.8Construction

-47,000107,000154,0004.22.95.96.4Real Estate and Rental and Leasing

-3,119,0005,907,0009,026,0003.53.35.46.8Total

Worker Shortage

Source: Bureau of Labor Statistics. Deficit calculations by the Business Research Division. 
Note: Openings reflect November data while unemployed are December.



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

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Jan-20 Dec-23

National
Denver

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

Monthly Recovery Rates from Jan. 2020 – Dec. 2023, All Office Building Types



Return to Office

Source: Placer.ai.

Recovery Rate, Percent Recovery Rate by City
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Income and Prices

Photo by Alexander Grey on Unsplash.



Personal Income and Savings

Sources: Bureau of Economic Analysis.
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Household Wealth

Source: Federal Reserve Board, Balance Sheet of Households and Nonprofit Organizations (B.101) (Not Seasonally Adjusted).
The other assets category includes pension entitlements and equity in noncorporate businesses, among other items.
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Source: Federal Reserve, U.S. Flow of Funds Account, Z.1 Data Release.
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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

Consumer Price Index, Percent Change Year-Over-Year

Source: Bureau of Labor Statistics. *U.S., Mountain, and Denver MSA data through November
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National v. Local 
Percent Change

Source: Bureau of Labor Statistics. 2022 was a tie.
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Index of Consumer Confidence

Sources: The Conference Board, National Bureau of Economic Research, University of Michigan.
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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 (10/23), U.S. Census Bureau (2022), Bureau of Labor Statistics 
(2023), Federal Housing Finance Agency All Transactions Index (Q3 2023), BRD calculations. *Unemployment rate for the last month.

1-Year Rank
1-Year Change/
Current LevelMetric

193.4%1-Year ChangeReal GDP Growth
430.8%1-Year ChangeEmployment Growth
170.6%1-Year ChangePopulation Growth
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Colorado Change in Population

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

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

Source: Bureau of Labor Statistics (Not Seasonally Adjusted), JOLTS.  

2,400,000

2,500,000

2,600,000

2,700,000

2,800,000

2,900,000

3,000,000

3,100,000

3,200,000

3,300,000

3,400,000

2010 2012 2014 2016 2018 2020 2022

0

2

4

6

8

10

12

14

2002 2005 2008 2011 2014 2017 2020 2023

Th
ou

sa
nd

s

Job Openings—2nd
Quits—18th

Job Openings and QuitsLabor Force



Colorado Employment

Source: Bureau of Labor Statistics, CES (SA).
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Employment

Source: Bureau of Labor Statistics, CES (SA).
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Employment Ranking

Source: Bureau of Labor Statistics. Not seasonally adjusted,
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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

Trade, Transportation, and Utilities

Leisure and Hospitality

Other Services

Natural Resources and Mining

Financial Activities

Information

Manufacturing

Construction

Sources: Colorado Department of Labor and Employment and Colorado Business Economic Outlook Committees.
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Resident Labor Force Growth
December 2023

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Resident Employment Change
December 2023

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).

-20

-15

-10

-5

0

5

10

15

20

Pe
rc

en
t C

ha
ng

e

La Plata

Garfield

Clear Creek

Lake/
San 

Miguel

Eagle

Routt

Summit

Pitkin

Archuleta
Chaffee

Gunnison

Grand
San Juan



Resident Unemployment Rate
December 2023

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Colorado Ski Counties Covered Employment

120,000

130,000

140,000

150,000

160,000

170,000

180,000

190,000

200,000

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

9 years to recover 

Jo
bs

 (1
2-

M
on

th
 R

ol
lin

g 
A

ve
ra

ge
)

Source: Bureau of Labor Statistics, QCEW. Ski counties include counties with ski areas, excluding Boulder and Mesa.

September 12-Mo. 
Trailing Up 3% YoY

Highest Months 
on Record



Colorado Ski Counties Total Covered Wages
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Colorado Ski Counties Average Covered Wages
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Indexed Employment
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Leisure and Hospitality Employment
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Tourism Covered Employment
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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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Consumption

Photo by Fábio Alves on Unsplash.
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Taxable Sales 4-Year Change

Source: Colorado Department of Revenue.
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Taxable Sales 1-Year Change

Source: Colorado Department of Revenue.
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Ski Counties Taxable Sales
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