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An Updated Snapshot of Colorado’s 2023

Common Sense Institute tracked Colorado’s major economic highlights from 2023 in the
following categories: jobs, inflation, labor force, and population. This update reflects the newly

released BLS economic revisions published Ma
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Finalized Figures Confirm Poor Private Sector Job Growth

Yearly Change in Colorado's Private Sector Employment (Thousands)
Colorado's private sector added 32,000 jobs in 2023 after BLS revions, the lowest outside
recession since 1991
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e Despite upward revisions to Colorado’s
private sector job growth from 1,100 to
32,000 in 2023, the sector’'s growth was
still the lowest outside of a recession since
1991.

e The average private sector employment
growth from 2010-2022, excluding
recession anomalies, was 57,350 jobs.

e Before revisions, Colorado added 24,100
jobs from December of 2022 to December
of 2023. Newly revised job data now
shows that between this same period,

ofa

1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

Source: BLS Data

Colorado’s job growth was 58,400, an
additional 34,300 jobs added due to
revisions.

2023

By Sector

e Of the newly added 34,300 jobs due to
revisions, 30,900 were in Colorado’s private
sector and 3,400 were in the state’s
government sector.

e Sectors that saw a decline in their 2023
employment due to revisions included
leisure and hospitality (700 jobs),
manufacturing (600), and information (300).
e Colorado’s mining and logging sector
added 100 jobs between Dec. of 2022 and
Dec. of 2023 from revisions, and the state’s
construction sector added another 2,800
jobs to its 2023 total.

Largest Upward Revisions Among Colorado Sectors
The 5 sectors below saw the largest upward revisions in their yearly job totals as a result of
2023 BLS revisions
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Inflation

e The 2023 inflation rate in the Denver Metro Area
was 5.21%, a -2.8-percentage point difference
2014-2023 Metro Denver Inflation from 2022

e The inflation growth in 2023 was the highest
rate of inflation since 1983.

e In October and November of 2023, the average
Colorado household spent $1,206 more per
month due to high inflation since 2020.

° Bi_month|y inflation was higher at the start Bi-monthly Inflation in Metro Denver since January 2021
of 2023, with the largest increase of 1.34% .
occurring from February to March. =1

e From October 2023 - November 2023, the = O
inflation rate decreased by 0.34%, indicating 15% I I
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prices actually came down for just the second .
time since 2020. This was largely driven by
the slower rates of growth in prices, like
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transportation and housing.
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Source: BLS CPI-U Data
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Labor Force

e Colorado’s labor force

Changes to Colorado's 2023 Monthly Labor Force Participation Rate After Revision pa rticipation rate was revised
@ Reported LFPR Rate @ Revised LFPR Rate downward fOF 9 Of the 12
1 months in 2023 and revised
68.7% 4 68.7% 68.7% 68.7% 68.7% upward only Once.
e These downward revisions
shifted Colorado’s annual LFPR
68.5% 68.5% 68.5% 68.5% 68.5% 68.5%
ee.5%] average from 68.5% to 68.4%
o 68.4% 68.4% 68.4%  68.4%  68.4% |n 2023_
s B e Since 2000, Colorado’s LFPR
. has fallen from 72.7%, to
68.4%. If the rate had stayed
et the same, roughly 200,000
more Coloradans would be in
the labor force.
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Unemployment

e Colorado’s unemployment
rate was revised upward in9 Changes to Colorado's 2023 Monthly Unemployment Rates After Revision
Out of 12 monthS |n 2023 @ Reported Unemployment Rate @ Revised Unemployment Rate

' 3.5%

e Due to the largely upward

revisions of the monthly

3.4%

unemployment rate, 1 i b
Colorado’s annual
unemployment rate increased | ::] = o

from the previously published o] o= =

3-00/0, tO 3.20/0 fOI‘ 2023. 2.9% 2.9%
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e The annual U.S
unemployment rate was
3.6%.
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Population

Colorado International vs. Domestic Migration

e Colorado’s population grew to 5.8 million
::::;ridnmtem:\tionalm\qmticn @ Colorado domestic migration people, a 0.50/0 increase from 2022.
« For the second year in a row, net
international migration outpaced domestic

49,084

42,539

40,000 sns47 migration in 2023
" ' s o The state gained 11,900 people
from international migration
2000 and 7,200 from domestic

migration
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i January 2024 Supplemental Charts & Tables (govdelivery.com)
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