
Vail Valley Symposium 
An Economic Recovery Taking Shape

Richard Wobbekind
Senior Economist and Associate Dean for Business and Government Relations
Business Research Division
University of Colorado Boulder

March 25, 2021



colorado.edu/business/brd



What is that Light at the End of the Tunnel ?
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Source: Bureau of Economic Analysis and Consensus Forecasts.
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U.S Nonfarm Employment
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Source: Bureau of Labor Statistics, CES (Seasonally Adjusted).
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National Employment 
Months to Recovery

Source: Bureau of Labor Statistics (Seasonally Adjusted).

-16.0

-14.0

-12.0

-10.0

-8.0

-6.0

-4.0

-2.0

0.0

2.0

0 6 12 18 24 30 36 42 48 54 60 66 72

Percent

Number of Months Since Peak

2008-20142001-051990-93 1981-831974-761980

2020

-6.3%-6.2%



Employment Growth
1-Year Growth, January 2021

Source: Bureau of Labor Statistics, Current Employment Statistics (Seasonally Adjusted).
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Labor Underutilization
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Labor Force Participation Rate

Percent of Population, 16 and Over
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Personal Income

Source: Bureau of Economic Analysis.
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Personal Income and Savings
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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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National Retail and Food Services Sales
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National Retail Sales, February YoY
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Sales Tax Collections
Colorado
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Sources: Individual City and State revenue websites.

Year to Date Growth Figures

Denver Metro (Dec.) -4.7%

City of Boulder (Dec.) -8.8%

Louisville (Dec.) -2.9%

Longmont (Dec.) 4.3%

Superior (Nov.) 18.1%

Lone Tree (July) -28.1%

Fort Collins (Dec.) -3.3%

Greeley (Dec.) -6.7%

Thornton (Dec.) 5.5%

Grand Junction (Dec.) -2.6%

Colorado Springs (Dec.) -0.15%

Pueblo (Dec.) 2.9%

Colorado (Dec.) 2.3%

December YTD: 2.3%
Month YoY: -1.4%
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Federal Budget Balance
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Money and Prices



The FED
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Interest Rates

Sources: Federal Reserve and Freddie Mac.
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Inflation

Source: Bureau of Labor Statistics (Not Seasonally Adjusted).
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Colorado Population, Employment, 
and the Economy



Colorado Rank Among Other States

Data Sources: Bureau of Economic Analysis (2020), Bureau of Labor Statistics (1/21), U.S. Census Bureau (2019), Bureau of Labor Statistics (2020), 

Federal Housing Finance Agency All Transactions Index (Q4 2020), BRD calculations. *Unemployment rate for the last month.

Metric 1-Year 3-Year 5-Year 10-Year 

Real GDP Growth 5 4 6 5

Employment Growth 27 12 6 4

Population Growth 8 7 7 3

Personal Income Growth 48 17 11 3

PCPI Growth 48 35 24 6

PCPI 12 11 14 22

Average Hourly Wage % Growth 22 28 31 36

Average Annual Pay % Growth 21 6 8 8

Average Annual Pay 8 9 12 12

Unemployment Rate 35 9 1 32

Labor Force % Growth 4 3 2 3

LFPR 4 6 7 12

FHFA Home Price Index Growth 27 17 6 4



Colorado Change in Population
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• 67k in 2019

• 55k in 2020
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Sources: Colorado Demography Office, U.S. Census Bureau, and the Business Research Division.



Population Change by County
2020-2021

Source: Colorado Demography Office.



Colorado Employment Growth

Sources: Colorado Department of Labor and Employment and the Colorado Business Economic Outlook Committee.
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Employment by MSA

1-Year Change, January 2021

Source: Bureau of Labor Statistics, Current Employment Statistics (Seasonally Adjusted).
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Jobless Claims Colorado
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Sources: United States Department of Labor Employment & Training Administration, 

Unemployment Insurance Weekly Claims, Seasonally Adjusted. Note: Excludes PUA claims.



Unemployment Rate by County
January 2021

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

National 6.2%
Colorado 6.6%
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Colorado Employment by Wage Group
Percent Change from January 2020

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

Note: Wage terciles are determined by calculating the average annual wage for each industry as of Q1 2020 and grouping each industry’s total employment.
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Tourism

Photo courtesy of Dustin Doskocil/CPW.



DIA Enplanements and Deplanements
2000-2020

Sources: Denver International Airport and Colorado Business Economic Outlook Committee. Photo courtesy of Denver International Airport.
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Colorado Public Lands Visits

2011 - 2021



National Snowsports Visits

1983/84 - 2019/20

Source: NSAA, National Skier/Snowboarder Visits.
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Leisure & Hospitality Employment

Year-Over-Year Percent Change in Leisure & Hospitality Employment

Source: Bureau of Labor Statistics, CES. 
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Construction
& Real Estate



FHFA Home Price Index by MSA

1-Year Home Price Change, Q4 2020

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

-5%

0%

5%

10%

15%

P
er

ce
n

t 
C

h
a

n
g

e

Denver-
Aurora-

Lakewood
MSA

Greeley
MSA

Pueblo
MSA

Fort Collins
MSA

Colorado 
Springs

MSA

Grand 
Junction

MSA Boulder MSA



$0

$5

$10

$15

$20

$25

2010 2012 2014 2016 2018 2020

V
a

lu
e 

in
 B

il
li

o
n

s 

Colorado Value of Construction

Source: McGraw-Hill Construction Dodge Research and Analytics. Northern MSAs include Denver, Boulder, Fort Collins, and Greeley. *Excluding one $743M project in Cheyenne County.
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Sources: U.S. Census Bureau and the Colorado Business Economic Outlook Committee. Northern MSAs include Denver, Boulder, Fort Collins, and Greeley.
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Eagle County Residential Building Permits

0

200

400

600

800

1,000

1,200

1,400

1,600

1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

Source: U.S. Census Bureau.

Multifamily

Single 
Family



Colorado Ski Counties
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Jobless Claims Colorado

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

0

20,000

40,000

60,000

80,000

100,000

120,000

J
a

n

F
e

b

M
a

r

A
p
r

M
a

y

J
u

n

J
u

l

A
u
g

S
e
p

O
c
t

N
o
v

D
e

c

J
a

n

F
e

b

In
it

ia
l 

C
la

im
s,

 S
ea

so
n

a
ll

y
 A

d
ju

st
ed

Initial Claims

Colorado – Left Axis
Ski – Right Axis

0

5,000

10,000

15,000

20,000

25,000

30,000

0

50,000

100,000

150,000

200,000

250,000

300,000

J
a

n

F
e

b

M
a

r

A
p
r

M
a

y

J
u
n

J
u

l

A
u
g

S
e
p

O
c
t

N
o

v

D
e

c

J
a

n

F
e

b

In
it

ia
l 

C
la

im
s,

 S
ea

so
n

a
ll

y
 A

d
ju

st
ed

Continued Claims

Colorado – Left Axis
Ski – Right Axis

Sources: United States Department of Labor Employment & Training Administration, 

Unemployment Insurance Weekly Claims, Seasonally Adjusted. Note: Excludes PUA claims.



Unemployment Rate

January 2021

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

January 2021

Source: Bureau of Labor Statistics, LAUS (Not Seasonally Adjusted).
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Average Annual Wages
Ski Counties
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Eagle County Employment
12-Month Rolling Average
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Daily Commute

Eagle County

Vail

Sources: Census OntheMap, 2017 and the

Bureau of Economic Analysis, 2019.. 
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Ski Counties Personal Income
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Household Income in Eagle County
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Indicators

Photo by Riccardo Annandale on Unsplash.
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ISM Indices

Source: Institute for Supply Management® (ISM).
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Percent of Small Business Establishments

Percent of Establishments with Less Than 20 Employees

Source: Bureau of Labor Statistics, QCEW. 
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Young Establishments

Source: Bureau of Labor Statistics, QCEW. 
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Young Businesses and Employment Growth

Sources: Census Bureau, Business Dynamics Statistics; Bureau of Labor Statistics, Current Employment Statistics.

20%

22%

24%

26%

28%

30%

32%

34%

36%

38%

40%

0.0% 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

Colorado

Utah

West Virginia

P
er

ce
n

t 
o

f 
E

st
a

b
li

sh
m

en
ts

, 
2

0
1

8

Average Employment Growth, 2011-2019

Alaska
Oregon



0

200

400

600

800

1,000

1,200

1,400

1,600

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

B
a

n
k

ru
p

tc
ie

s

Chapter 7
Chapter 11
Chapter 13

Colorado Bankruptcy Filings

Sources: U.S. Bankruptcy Courts.



0

10,000

20,000

30,000

40,000

50,000

60,000

70,000

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

Colorado Foreclosures

Source: Colorado Department of Local Affairs, Division of Housing.

Sales

Filings

Sales: -62%

Filings: -52%



-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

50%

2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42

2
-W

e
e

k
 A

v
e

r
a

g
e

, 
Y

e
a

r
-o

v
e

r
-Y

e
a

r
 G

r
o

w
th

Week

New Entity Filings, Year-over-Year 

Sources: Colorado Secretary of State’s Office.



National and State Expectations
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Venture Capital Investment

Colorado
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Sample 2019 Deals:

DispatchHealth
SomaLogic
Edgewise Therapeutics
JumpCloud
Outrider
AMP Robotics
Enliven Therapeutics



Headwinds, Unknowns, and Tailwinds

Human Behavior
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Energy
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Agriculture
Technology



Telework Due to Pandemic

Source: Bureau of Labor Statistics, Current Population Survey (CPS) Supplemental Data.
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