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Source: Bureau of Economic Analysis and Federal Open Market Committee (FOMC)/Haver Analytics
*Projections as of December FOMC meeting 

REAL U.S. GROSS DOMESTIC PRODUCT
Percent Change from Previous Quarter at Seasonally Adjusted Annualized Rates
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After accelerating last year, U.S. economic growth is expected to slow modestly 
in the years ahead.   



Consumer spending has been the primary driver of growth, although 
contributions from business investment picked up in 2017 and 2018. 

3Source: Bureau of Economic Analysis/Haver Analytics
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Consumer spending continues to increase at a solid pace. 

4Sources: Bureau of Economic Analysis/Haver Analytics 

REAL CONSUMPTION SPENDING
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Businesses and consumers remain optimistic about the economy, but 
confidence has fallen in recent months.   
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5Sources: University of Michigan and National Federation of Independent Business/Haver Analytics

BUSINESS AND CONSUMER SENTIMENT
Seasonally Adjusted



Stock market volatility has increased in recent months.  

6Source: Standard and Poor and Financial Times/Haver Analytics
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The unemployment rate has declined steadily over the past eight years and 
has fallen below most estimates of its longer-run level.
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U. S. UNEMPLOYMENT RATE
Seasonally Adjusted

Source: Bureau of Labor Statistics, National Bureau of Economic Research, and Federal Open Market Committee (FOMC)/Haver Analytics
*Projections as of December FOMC meeting; median unemployment rate 
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PERSONAL CONSUMPTION EXPENDITURE PRICE INDEX (PCEPI)
Percent Change Year-over-Year

Inflation is near the FOMC’s two percent target.
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Source: Bureau of Economic Analysis and Federal Open Market Committee/Haver Analytics
*Projections as of December FOMC meeting; median projections
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9Source: Federal Reserve Board/Haver Analytics

”

“In view of  realized and expected labor market conditions and inflation, the Committee 
decided to raise the target range for the federal funds rate to 2-1/4 to 2-1/2 percent.”

- December 2018 FOMC Statement
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10Source: Federal Reserve Board, Haver Analytics, and author’s calculations.
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Employment has been increasing in Colorado and the nation for more than 
eight years, with Colorado gains outpacing the nation. 

11Source: Bureau of Labor Statistics, Haver Analytics and author’s calculations.
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The majority of industries in Colorado have added jobs over the past year.

12Source: Bureau of Labor Statistics/Haver Analytics
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Unemployment rates are low across most of Colorado.

13Source: Bureau of Labor Statistics/Haver Analytics

UNEMPLOYMENT RATES
November 2018, Seasonally Adjusted 
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Wage gains have picked up over the past year but remain moderate.

14Source: Bureau of Economic Analysis, Bureau of Labor Statistics and National Bureau of Economic Research /Haver Analytics
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Labor force participation rates have increased substantially in Colorado 
over the past three years. 

15Source: Bureau of Labor Statistics, National Bureau of Economic Research, and Federal Open Market Committee (FOMC)/Haver Analytics
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Colorado continues to experience net in-migration, but the pace of growth 
has slowed somewhat over the past couple of years.

16Source: Census Bureau
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Residential construction activity has increased significantly since 2009, but 
multifamily permitting has started to slow. 

17Source: Census Bureau/Haver Analytics     
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Low inventories have led to strong home price appreciation in recent years 
in Colorado. 

18Source: Federal Housing Finance Agency/Haver Analytics 
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Vacancy rates are low across the Denver metro area. 

19Source: CBRE Econometric Advisors
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Tourism remains an important sector for the Colorado economy. 

20Source: Colorado Hotel and Lodging Association 
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Manufacturing activity has been strong the past two years, but recent 
surveys suggest the pace of expansion may be slowing. 

21Source: Kansas City Federal Reserve Bank, ISM/Haver Analytics 
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Despite ongoing trade and tariff concerns, exports from Colorado 
increased last year.

22Source: WISERTrade and Census Bureau
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After depreciating in 2017, the dollar has appreciated over the past year. 

23Source: Federal Reserve Board, NBER./Haver Analytics 
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Energy activity rose substantially over the past two years in response to 
higher oil prices. 

24Source: Baker Hughes, Energy Information Administration/Haver Analytics
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However, oil prices have fallen in recent months and are expected to 
remain near current levels. 

25Source: Bloomberg Energy Services
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Oil prices are expected to remain below the level needed for a substantial 
increase in drilling over the next two years. 

26Source: Kansas City Federal Reserve Bank Energy Survey

ENERGY SURVEY SPECIAL QUESTION
Q4:2018

Notes: Blue bars represent range for survey respondents. Numbers above bars indicate average of  the range (the black line in the
middle of  the blue bars). 

Oil (WTI) Natural Gas (Henry Hub)$ / barrel $ / mBTU

$63 

$54 
$59 $61 

$66 

$0

$20

$40

$60

$80

$100

$120

Substantial
Increase in

Drilling
Price

Exp. in 6
months

Exp. in 1
year

Exp. in 2
years

Exp. in 5
years

$3.48 

$3.06 $3.12 
$3.23 

$3.54 

$0

$1

$2

$3

$4

$5

$6

Substantial
Increase in

Drilling
Price

Exp. in 6
months

Exp. in 1
year

Exp. in 2
years

Exp. in 5
years



The agriculture sector continues to struggle as commodity prices remain 
low. 

27Source: USDA
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For additional information on the regional economy:
http://www.KansasCityFed.org/Denver

http://www.kansascityfed.org/Denver
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