Review of Colorado Economy
Through August 2021

Colorado-based Business and Economic Research https:cber.co



Highlights

Key Points — United States

Through the first eight months of 2021, the U.S. added about 4.7
million jobs, or about 600,000 workers each month. Growth
continues to be uneven across geographies, industries, and
occupations.

The fast-paced recovery is masking problems that are
preventing faster growth.

Some industries are currently adding jobs at a rate below pre-
pandemic levels.

Consumer spending will increase at a slower rate in Q4.

The price of oil is much higher than anticipated. It has been
above $60 per barrel since April 2021.

The Federal Reserve says inflation is a short-term annoyance,
and rates will decline in 2022.

The change in the national indicators over the past month is
mixed. Slower growth is expected in the months ahead.
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Key Points - Colorado

Through the first eight months of 2021, Colorado added 109,900
jobs. Sectors with higher average wages have recovered at a
faster rate. The current data understates the rate of employment
growth.

During the first half of the year, the Colorado inflation rate was
1.9% compared to 3.5% for the U.S. It will be higherin the
second half of 2021.

Colorado retail sales are strong.

Oil production has slipped to 2017 levels.

The number of passengers at DIA continues to increase.
Through Q2, the number of housing permits is above the level
for the same period in 2020 - despite rising input costs and
supply chain disruptions.



Overview

The purpose of this chartbook is to review U.S. and Colorado data
that show how both economies are recovering from COVID-19
policies.

In August, U.S. employment growth was underwhelming. There are
different rates of recovery by industry sectors, occupations, states,
and MSA areas.

The underlying story for the month is that the U.S. labor market and
economic growth will increase at a slower rate during the second
half of the year.

Colorado seasonally adjusted data increased by 5,600 in August,
slightly above the average monthly growth rate for 2019.
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The United States Economy
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Real Gross Domestic Product
United States

Key Points
As expected, the economy is expanding at a slower rate in the second half of 2021.
Real GDP will grow by 5.8% in 2021, with increased consumer spending of 8.1%.

Total U.S. employment will return to pre-COVID levels in 2022.
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U.S. Real GDP Growth

The Conference Board Forecast (September 15, 2021)

Real GDP and Economic Growth in 2021 Other Economic Factors
The latest Conference Board forecast calls for real GDP growth of 5.5% in Q3 | The Delta variant of COVID 19 is partially responsible for a slower rate of
2021, followed by 3.9% in Q4. Real GDP growth for 2021 will be 5.9%, with an | economic growth. The rapid increase in spending during the first half of 2021
increase in personal consumption of 8.1%. Consumer spending will grow at a has led to increased inflation. The disruptions in the supply chain will subside,
slower rate because much pent-up demand has been satisfied. The and inflation will fall back to 2.5% next year. Continued government spending
unemployment rate will fall to 3.8% in 2022. will support economic growth in 2022 and beyond.

Conference Board US Real GDP Growth Forecast

Q1 2020 Q2 2020 Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 2020 2021 2022

Real GDP -5.1% -31.2% 33.8% 4.5% 6.3% 6.5% 5.5% 3.9% -3.4% 5.9% 3.8 %
Personal Consumption -6.9% -334% 41.4% 3.4% 11.4% 11.9% 3.0% 4.1% - 3.8% 8.1% 4.1%
Residential Investment 20.3% -30.8% 60.0% 34.4% 13.3% -11.5% -1.0% 3.0% 6.8% 10.3% 1.0%
Nonresidential Investment -8.3% -30.3% 18.7% 12.5% 12.9% 9.3% 5.4% 0.9% -5.3% 7.4% 4.8%
Total Gov’t. Spending 3.7% 3.9% -21% -0.5% 4.2% -1.9% 1.4% 2.0% 2.5% 0.9% 2.4%
Exports -16.3% -59.9% 54.5% 22.5% -2.9% 6.6% 4.1% 5.1% -13.6% 4.6% 5.8%
Unemployment Rate 3.8% 13.1% 8.8% 6.8% 6.2% 5.9% 5.2% 4.8% 8.1% 5.6% 3.8%
PCE Inflation (%Y/Y) 1.7% 0.6% 1.2% 1.2% 1.8% 3.9% 4.1% 4.3% 1.2% 3.5% 2.9%
Core PCE Inflation (%Y/Y) 1.8% 1.0% 1.5% 1.4% 1.7% 3.4% 3.6% 3.9% 1.4% 3.1% 2.5%

Source: The Conference Board and cber.co.

Source: The Conference Board, https://www.conference-board.org/publications/Economic-Forecast-US, cber.co.
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Employment and Unemployment
United States and Colorado

Key Points

U.S. employment has increased by 4.7 million through the first eight months of
2021.

The Colorado unemployment rate is greater than the U.S. rate.

The number of job openings is at record levels.
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Employment
United States

United States Employment
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(X
150000 - Through eight months of 2021, U.S.
148000 - United States Employment increased by approximately 1.4 employment increased by 4.7
! = = Feb 2020 . million during the final four months of 2020, At~ Million.
146,000 1 During the four months the end of 2020, employment was about 10.0
144,000 - between May and million less than in February 2020.
August 2020, there
142,000 1 were about 11.0 million
140,000 - employees added.
138,000 - Total U.S. Employment (thousands)
136,000 -
’ : February 2020 employment 152,523
134000 | I March and April 2020, August 2021 employment 147,190
employment declined by Differonce 5’333
132000 1 22 4 million. !
) 0
130000 Aug. 2021 as % of Feb 2020  96.5%
128,000

Source: Bureau of Labor Statistics, cber.co.
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Labor Force Participation Rate (LFPR)

United States Total, Men, and Women

Labor Force Participation Rate
Percent
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The LFPR for men (blue) dropped from 69.2%
in February 2020 to 66.2% in April 2020. It
bounced back to 67.7% in August 2021.

The overall LFPR for April 2021 (green) fell from 63.3% in
February 2020 to 60.2% in April 2020. In August 2021 it
was 61.7%.

In February 2000, the LFPR for
men was 75.3%, and it was
60.0% for women. The overall
rate was 67.3%. It has declined
since then for men and women.

The LFPR for women (red)
dropped from 57.8% in
February 2020 to 54.6% in
April 2020. In August 2021 it
was 56.2%.

1948

1953

Source: FRED, BLS, cber.co.
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U.S. and Colorado Unemployment Rate

Rate U.S. Unemployment vs. Colorado Unemployment Rate

16.0%
The Colorado unemployment rate peaked at 12.2% in April 2020. It

declined to 6.4% in February 2021. It continued to drop and

14.0%
reached 5.9% in August. The number of unemployed declined
12.0% from 373,643 in April 2020 to 188,997 in August 2021. As a point
' of reference, the average number of monthly unemployed in 2019

00y | Was 83,054.

8.0%

Year
6.0%

—U.S. Rate

4.0% ——Colorado Rate

2.0%

0.0%
2007 2008 2009 2010 2011 2012 2013 2014

Source: Bureau of Labor Statistics and cber.co.
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The U.S. unemployment rate (red) declined from
14.7% in April 2020 to 5.2% in August 2021. The
number of unemployed declined from 23.1 million
in April 2020 to 8.4 million in August 2021. The
Colorado unemployment rate has exceeded the
U.S. rate since November 2020.

2015 2016 2017 2018 2019 2020
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Job Openings and Separations
United States

U.S. Job Openings and Separations

(000s)
16,500 -
On May 2020, the number of job openings exceeded the
15,000 - number of separations by 829,000. By July 2021, there ”
13500 , were almost 11.0 million job openings, and the number of
’ Between April 2014 a”‘?' March 2020, the unemployment job openings was 5.1 million greater than the separations.
12,000 rate was low, and openings (blue) exceeded separations
(red). As a result of COVID-19 policies, there were 28.1
10,500 -+ million total separations in March and April 2020.
0,000 Many businesses cannot find qualified workers
’ despite an unemployment rate of 5.2% and over 8.4
7,500 - —— Openings million unemployed.
6,000 —— Separations \/
4,500 - 20 /\/\’M
3,000 -
1,500 ‘ ‘ ‘ ‘ ‘ ‘ ‘
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Source: JOLTS, BLS, cber.co.
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Major Indices

NAHB, Consumer Sentiment Index, NFIB Small Business
Optimism Index, and Manufacturing and Services PMI
Indices

Key Points

Optimism for the housing market has slipped as the year has progressed, but
housing starts are strong.

The Michigan Consumer Sentiment Index plummeted in August, dropping to its
lowest level in over a decade.

The NFIB Small Business Optimism Index increased slightly in August. There are
concerns about labor, the cost of labor, and the impact of inflation.

The indices for manufacturing and services have been in expansionary territory for
15 consecutive months.
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Wells Fargo NAHB HMI vs. Housing Starts

o Wells Fargo NAHB Housing Market Index (HMI) vs. Housing Starts Thousands
The paths of the HMI (builder sentiment) and the number of housing
i starts are similar. The correlation coefficient for the two variables is .62, -
| i.e., they have a positive relationship. The HMI has declined in 2021.

NAHB HMI i
| Housing Starts |
| In 2019, the number of housing starts increased by
i 3.8%, followed by 5.7% in 2020. The number of YTD i

starts for 2021 is about 20% greater than the same
1 period in 2020 and 27% greater than in 2019. i
2006 2607 2608 2609 261 0 261 1 261 2 261 3 261 4 261 5 261 6 261 7 261 8 261 9 2620 2621

Source: NAHB, cber.co.
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Consumer Sentiment Index
University of Michigan

Michigan Consumer Sentiment Index

1966 Q1=100 Recessions

120 -
116 - Consumer sentiment fell 10.9 points in

112 - August to the lowest level in over a
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104 - with the rate of economic recovery.
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Source: University of Michigan, cber.co.
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NFIB Small Business Optimism Index
United States

NFIB Small Business Optimism Index

1984=100 Recessions NFIB = —= =Current Value
116 -
The index increased slightly in August; however, business leaders are concerned
12 - about maintaining their workforce, the cost of labor, and the impact of inflation. As a
result, they feel uncertain about their ability to provide goods and services to their
108 1 customers.
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Source: NFIB, cber.co.
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ISM PMI Composite Indices

Manufacturing vs. Services
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ISM Manufacturing PMI vs. Services PMI Composite Indices

—— ISM Manufacturing Index The services sector declined in August. The index (yellow) remained
| ——ISM Services Index in expansionary territory for the 151 consecutive month despite the
— Neutral tight labor market, inflation, and the disruption of supply chains.
. \ \
) AW
e V% NA\
| /\ A A\ AN
. v VAR \J)
In March 2021, the manufacturing index (blue) reached its u
| highest value since 1983. In August, it remained in
expansionary territory. Production is strong, and businesses
are showing increased optimism for new orders.
Values > 50 points represent an expansion and values <
50 points represent a contraction. A value of 50 is neutral.
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: Institute of Supply Management, cber.co
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S&P 500 Index and WTI Crude Qil Prices

Key Points

The S&P Index posted double-digit gains in 2020. Strong growth has continued in
2021, although the market stalled in mid-September.

In 2020 the price for a barrel of oil declined because of lower demand. As the

economy opened, demand increased. The price has been above S60 per barrel
since mid-April.

Colorado-based Business and Economic Research https:cber.co
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Standard and Poor’s 500 Index

Daily Standard and Poor’s 500 Index
S&P 500

4,800 -
4400 S&P Annual Change The index has been on a steady upward path in 2021. On

’ 2020 16.3% September 17, 2021, it was 4,432 or 18.1% greater than
4,000 - A Aok the value at the end of 2020.

2018 -6.2%
3,600 2017 19.4%
3,200 - 2016 9.5%
2800 - 2015 -0.7%
2014 11.0%

2,400 - 2013 30.0%
2,000 -
1600 After reaching 3,386 on February 19, 2020, the S&P 500

’ slipped to 2,237 on March 23, aloss of 34% or 1,148
1,200 - points. The bear market of 2020 was short-lived.
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Source: FRED, S&P 500, cber.co.
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Crude Qil Prices

West Texas Intermediate

pojers per Crude Oil Prices: West Texas Intermediate, Cushing, Oklahoma
$160 -
In 2019, the price for a barrel of oil was $5699 |t The price for a barrel of oil has been above $60
$140 - fell to a low of $39.17 in 2020. The EIA thOUght it since mld-Aprll 2021. It was jUSt under $70 on
would increase to $49.70 in 2021 and flatten out at September 10.
$100 -
$80 -
$60 -
EIA data shows that U.S. crude oil production fel
$40 j” from the 2019 record level of 12.2 million b/d to
11.3 million b/d in 2020. EIA expects that average
§20 annual production will fall to 11.1 million b/d in
2021 before rising to 11.5 million b/d in 2022.
$0
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Source: FRED, EIA, cber.co.
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Colorado
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Colorado Employment

Colorado Employment, Labor Force Participation Rate
(LFPR), and Summary of Employment

Key Points

The August 2021 seasonally adjusted CES employment for Colorado was 85,400 less
than February 2020.

The projected August 2021 CES benchmark employment for Colorado was 55,700 less
than February 2020.

The level of employment has increased at a faster rate than expected during the first
half of the year.

The LFPR has declined for four consecutive months.
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Employment

Colorado
(000s) Colorado Employment
2,950.0 -
2’9000 e
Colorado = = Feb 2020 ---- Pre-COVID Trend .. ..cceceemmemnmmesnmensnstttiiomes
2,8500 o iiiiieveessseesesseneeeeesesssnnsesnnn et
2,800.0 - During the four months (May, June, July, and Through the first eight months of 2021, Colorado
27500 August), there were 176,000 workers added, added 109,900 jobs. The August seasonally adjusted
S and during the final four months of the year, employment had 82,100 fewer workers than
2,700.0 - only 7,500 employees returned to work. The February 2020 (pre-pandemic).
state entered 2021 down 192,300 workers.
2,650.0 -
2,600.0 - Total Employment (thousands)
2,550.0 - February 2020 employment 2,819.0
2,500.0 - Employment in March g;:#;rzgr?:eemploymem 2’_273?2’6_31'6
24500 and April 2020 declined May 2021 as % of Feb.2020  97.1%
e by 375,800.
2,400.0
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Source: Bureau of Labor Statistics, cber.co.
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Projected Colorado CES Employment

Based on Q1 Benchmark

(000s)

2,850.0
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2,400.0

Source: Bureau of Labor Statistics, cber.co.

In March 2022, the
Bureau of Labor
Statistics will
benchmark, or revise,
the 2020 and 2021 CES
employment data. The
dotted blue line projects
the level of employment
with that revision. The
red line shows the
current CES level of
employment.

Projected Colorado Employment

In August 2021, the projected benchmark for
Colorado CES employment was 55,700 less
than February 2020 (pre-pandemic). Most likely, -
the economy is recovering faster than expected. _ -

/-—‘ Cd
’/ \~/

Through the first eight months of 2021,
Colorado CES employment was 82,400 less
than February 2020 (pre-pandemic).

Colorado CES Employment = = Projected CES Employment ¢ <<« Feb 2020

Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21  Aug-21
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Change in Employment Current vs. February 2020
CES vs. Projected CES After Benchmark

The following table shows the changes in employment for August vs. February 2020. It includes both the changes in the current CES and the
projected CES employment, based on Q1 2021 QCEW data.

Change in Colorado Emp'°Y|;“e_“tt . roiected Super sectors that are understated :
rojecte rojecte . nstruction
Feb 2020  Aug 2021  Aug vs. Feb. August 2021 Aug. vs. Feb. . E/Ic;nztf:gttu?ing
Total 2,819.0 2,736.6 (82.4) 27633 (55.7) «  Information
Extractive Industries 26.2 20.0 (6.2) 19.9 (6.3) * Financial activities
Construction 179.3 1705 (8.8) 175.2 (4.1) *  Professional and business services
. »  Education (private) and health services
Manufacturlng 151.6 1454 (6.2) 147.0 (4.6) . Leisure and hOSp|tal|ty services
Transp, Wareh, Util 4826 4873 4.7 485.9 33 »  Other services
Information 780 739 (4.1) 765 (1.5) Super sectors that are overstated:
o » Extractive industries
Financial Activities 176.1 173.0 (3.1) 176.9 0.8 - Transportation, warehousing, and utilities
PBS 4475 449.1 16 455.1 76 «  Government
EHS 353.9 3437 (10.2) 348.1 (5.8)
LHS 346.9 3140 (329) 3173 (296) Overall, the Colorado labor market YVI|| recover by
Q2 or Q3 of 2022. Some sectors will take much
Other 157 "7 (4.0) 143 (14) longer, or they may not ever return to their pre-
Govt 461.2 448.0 (13.2) 447.0 (14.2) pandemic levels.

Colorado-based Business and Economic Research https:cber.co 24



Labor Force Participation Rate
Colorado

Percent

75%
74%
73%
2%
1%
70%
69%
68%
67%
66%
65%
64%

A state's labor-force participation rate is the number of
all employed and unemployed workers divided against
the state's civilian population.

Labor Force Participation Rate

The LFPR peaked at
74.3% in 1998.

In August 2021, the LFPR
was 68.3%. It has declined
for four consecutive
months.

From its peak in 1998, the LFPR declined and bottomed out at 66.5% in
October 2015. It then increased to 68.5% in March 2020 In April 2020, the
LFPR pIunged to 64 9% as a result of COVID 19 related poI|C|es

1976 1978 1980 1982 1984 1986 1988 1990

Source: BLS, cber.co.
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Select Industry Data

Retail Sales, Inflation, DIA Passengers, Building Permits,
and Oil Production

Key Points
Retail sales have rebounded after a sluggish start in 2021.
Inflation has risen rapidly in recent months.
The number of passengers at DIA continues to increase.

The total number of permits issued for single-family and multifamily housing through
Q2 2021 is significantly greater than the same period in 2020.

The production of oil in Colorado is trending downwards because of state regulations
and reduced global demand.

Colorado-based Business and Economic Research https:cber.co
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Colorado Retail Sales

Monthly
Milions Colorado Retail Sales
$30,000 -
Colorado retail sales for six months (turquoise) were about 17% greater than the Annual Retail Sales (Billions)
$28,000  same period in 2000 (green) and 2019 (red). The higher rate of consumption in 2021 2017 $1946  54%
$26.000 | is a result of pent-up demand and increased savings. The YOY rate of growth will 2018 $206.2  5.9%
’ taper off as the year progresses. 2019 $2246  9.0%
§24.000 2020 $228.8 3.9%
$22,000 -
$20,000 - —2019
XN— —2020
$18,000 - —2021
—
$16,000 -
$14,000 -
$12,000 ‘ ‘ ‘ ‘
January February March April May June July August September October November December

Source: Colorado Department of Revenue, https://cdor.colorado.goviretail-sales-reports, cber.co. Note: Not adjusted for inflation.
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Inflation

Last fall, some of the country’s top economists said that pigs would fly before
inflation rose significantly. They have recently indicated the flight time of the
pigs will be short-lived and inflation will begin to decrease in 2022.

The following are examples of the YOY increase in inflation in Colorado for
July 2021. The next update for Colorado will be in September.

Recreation 4.0% Household Energy 6.5%
Medical 3.8% Food and Beverage  2.6%
Housing 1.5%  Household Furnishing 3.4%
Food at home 4.0% Transportation 15.6%
School fees/childcare 0.6%  Apparel 15.0%
Electricity 2.2% Used Vehicles 41.7%
Alcoholic Beverages 3.3% Motor Fuel 37.7%

The U.S. CPI for the first half of 2021 was 3.5% and 1.9% for Colorado. The
U.S. rate was 5.3% for July and August, and the Colorado rate was 3.5% for
July.

Source: BLS, cber.co.
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Denver International Airport Passengers

Monthly
5 DIA Passengers

assengers
9,600,000 - Year Passengers % Change . . ,
9,000,000 - e saa a0 G The number of DIA passengers declined in March and April 2020 because of COVID-19
8,400,000 - 2019 69:01 5:703 70% related policy. The number of monthly passengers has increased since April 2020. Through the
7,800,000 - 2018 64.494 613 5.1% first seven months of 2021, there were 31.1 million passengers, compared to 18.5 million in
7200000 - 2017 61,379,396 5.3% 2020 and 39.4 million in 2019.

2016 58,266,515 7.9%

6,600,000 1 2015 54014502  1.0%
6,000,000 - 2014 53472514 1.7% \/
5,400,000 -
4,800,000 - The number of domestic passengers will return to 2019 levels in 2023.
4,200,000 - The number of international passengers will return to pre-pandemic levels
3,600,000 - in 2024.
3,000,000 - — —
2,400,000 -
1,800,000 - ——2019  ——2020 ——2021
1,200,000 -

600,000 -

0 ‘ ‘ ‘
January February March April May June July August September October November December

Source: flydenver.com, cher.co.
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Colorado Residential Building Permits
Units

Units Colorado Building Permits

6,500 - : , ,
Through July 2021, the total number of single-family permits
6,000 - Multifamily was up 32.4%, and the number of multi-family permits was up

5,500 - Single Family 81.3% compared to the same period in 2020. Housing prices

5,000 have increased significantly, demand remains high, input

4500 prices have risen sharply, and the inventory of homes is low.

4,000 -
3,500 -
3,000 -
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Source: TAMU Real Estate Center, U.S. Census Bureau, cber.co.
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Colorado Field Production of Crude Oil
2011 to 2021 (Thousand Barrels)

Thousand Colorado Crude Oil Production
Barrels

18,000 -

17,000 = Colorado’s crude oil production reached record 15.40%

16,000 © Jevels in 2015, despite the drop in the price of a A

15000 - parrel of oil. In 2016, the rig count was down. 14,280 '

14,000 1 Production remained solid, albeit at a slightly v

13,000 - lower level than in 2015,

12,000 - 10285 11,371 /\
11,000 - ’ AN 9,925 A 11,672 V

10,000 -
9,000 - —— Monthly Production Vawny,

13,758

. 7,970
8,000 - —— Average Monthly Production

7,000 - After three years of increased production (2017-2019), the trend

6,000 - 5,525 reversed in 2020. The downward trend is the result of state regulations
5,000 - 4,138 and reduced global demand. Through six months of 2021, the average
4,000 |+ 3,292 < monthly production is 11.7 million barrels. The slowdown in production
3,000 will negatively impact the in-state supply chain as well as tax revenues.

2,000

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Source: EIA, cber.co.
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Summary
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Summary of Colorado Forecast

Colorado’s real GDP growth rate Colorado Ecozr:)?;nic F°rezf,§§t
will be slightly higher than the U.S.
rate in 20921 anQZOZZ Real GDP Value (billions) $356.28 $351.07
' % Change Real GDP 3.9% -1.5%
Employment will return to its 2019 CES Employment (thousands) 2,790.1 2,644.6
level in 2022. It has been stronger Annual Change (thousands) 62.8 (145.5)
than expected in the first half of % Change 2-326 -5-20%
the year. It will not maintain the UnemploymentRate 2:1% 1-3%
current pace in the final quarter of g sales (billions) $2246  $227.0
the year. % Change 9.0% 1.1%
Retail sales have rebounded in Consumer Price Index 1.9% 2.0%
2021 as a result of pent-up
demand. DIA Passengers (millions) 69.0 33.0
Single Family Permits 24,756 26,489
In 2021 and 2022, Colorado Multi-family Permits 13877 13,738

inflation will be greater than in
recent years. This will be a Oil Production (thousands) barrels 189,707 172,000
headwind to economic growth.
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2021
$379.00
8.0%

2,728.6
134.0
5.1%
6.1%

$252.0
11.0%

3.2%
52.0

28,900
14,950

155,000

2022
$398.00
5.0%

2,794.6
56.0
2.0%
5.1%

$262.0
4.0%

2.6%
61.0

27,350
14,200

165,000

In 2020, the number of passengers
through DIA was about half of the
2019 total. Domestic flights will
return to their 2019 level in 2023.
International flights will return to
their pre-pandemic level in 2024.

There was an increase in the
number of building permits issued
in 2020. There will be more permits
issued in 2021 as demand for new
homes remains high. Also, there is
a need for affordable housing in
many metro and mountain
communities.

State regulations and reduced
demand caused a decline in oil
production in 2020 and 2021. QOil
production will increase slightly in
2022.
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This analysis is for informational purposes only. Any opinions or interpretations of data are
those of the presenter. As such, they do not represent the viewpoints of any group or
particular organization.

For further information contact Colorado-based Business and Economic Research (cber.co).
©Copyright 2020 by cber.co.

Data contained in the tables, charts, and text of this presentation is from sources in the public
domain. With appropriate credit, it may be reproduced and shared without permission.
Please reference, “Colorado-based Business and Economic Research” (cber.co). Additional
presentations are available at https://cber.co.

For additional information contact cber.co at cbher@cber.co or gary@garyhorvath.com.
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