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Highlights — 2025 Q3 

Hello! Before I dig into the specifics, I want to make sure you know about an upcoming presentation I will be doing next Wednesday, 
November 5th at Garden of the Gods with Mark Ferrandino, the Executive Director of the Office of State Planning & Budgeting. Mark is 
a former, highly respected state legislator who now runs OSPB. If you are one of the sponsors of the Pueblo dashboard, I have two free 
tickets for you. Please email gglassford@ddestrategies.org if you want to claim those tickets. All others can register here. 

I had suspected for several months that a government shutdown would happen, which halts new government data. My next hunch is 
that the current shutdown may tip over from being the second longest shutdown (currently 28 days) to the longest (35 days). It may be 
helpful to provide some context.  

At a board retreat earlier this year, a legislative expert predicted no shutdown or a brief one. I countered that Democrats were sharply 
criticized in March for approving a Republican continuing resolution while the general direction of the Democratic party remains in 
question. That dynamic gives Democrats little to lose now. They also understand that healthcare costs are front-and-center for families 
obtaining insurance under the Affordable Care Act (ACA). During the pandemic, the income cap for insurance subsidies—formerly un-
der 400% of the poverty level—was lifted. Research shows eligible families saved about $700 annually. Although the pandemic has end-
ed, inflation has squeezed household budgets, and the average cost of healthcare for a family of four in 2024 was about $30,000, in-
cluding $6,000 in out-of-pocket costs even with employer-sponsored insurance. Because Republicans want to end the ACA expansion, 
polling shows the shutdown is politically riskier for them, and Democrats know this. On November 1, open enrollment for ACA’s Mar-
ketplace opens, and this timeline adds urgency. 

Anecdotally, I am flummoxed by the indifference to the current shutdown for those who are not directly impacted. It’s a red flag to me 
when something of this magnitude is somewhat normalized. With federal data paused due to the shutdown, I’ll provide the latest met-
rics available—mostly through August, with a few more up-to-date nongovernmental indicators like consumer sentiment. 

At the national level, GDP performance in the first half of 2025 has been mixed. The first quarter registered a contraction of –0.6% 
(annualized), largely the result of firms pulling forward imports in anticipation of tariffs as I discussed in the July quarterly report. That 
negative quarter understandably raised fears of a recession. However, the second quarter rebounded, aided by normalization in im-
ports and exports.  

Given these developments, I have modestly revised upwards my GDP forecasts {Page 3} for 2025 (1.8%) and 2026 (1.0%). While risks 
remain, I now anticipate that if a recession does occur, it will likely be mild, barring an unexpected shock. Two policy levers provide 
buffers: the Federal Reserve has room to reduce interest rates, offering potential monetary stimulus, and the recent continuation and 
expansion of the 2017 tax cuts provides fiscal stimulus. Yet, we must also acknowledge that the Big Beautiful Bill, passed July 1 by a 51–
50 Senate vote (with Vice President J.D. Vance breaking the tie) and a 218–214 House vote, will introduce substantial budgetary cuts 
starting in FY2026. These cuts include structural changes to Medicaid (introducing work requirements) and SNAP eligibility, dispropor-
tionately affecting lower-income households. While lower-income consumers may spend less individually, in aggregate their spending 
power is critical because they make up the bottom 50% of income earners, representing over 160 million Americans. Their spending, 
unlike higher-income groups, goes directly into consumption rather than savings or investments, making them central to aggregate 
demand – and domestic business growth. On that note, I did a segment on how the top 10% of earners in the U.S. now comprise 45% 
of all U.S. spending, which is high by historical standards. That segment also talks about the stress markers of the other 90%. This is 
further evidenced by the painfully low Consumer Sentiment {Page 3} index of 53.6 in October. Pre-pandemic, the index hovered be-
tween 90 and 100. Remember that 2/3 of GDP is consumer spending, so a slowdown by most U.S. consumers will definitely have mate-
rial impact on the broader economy (e.g., GDP). Inflation {Page 3}, which increased to 3.0% in September, is the primary reason con-
sumers are dour. 

The Unemployment Rates {Page 3} in the U.S. from July (4.6%) to August (4.5%) stayed almost the same while Colorado went from 
3.9% in July to 3.7% in August, and Pueblo County went from 6.1% in June (on the previous quarterly dashboard) to 5.6% in July to 5.2% 
in August. But these low unemployment rates mask the reality that job growth has slowed significantly across the U.S. with the last 
three-month average of only 29,000 new jobs/month (compared to the historical monthly average of 197,000). I provide those lacklus-
ter employment details in a recent segment. 

The local labor market in Pueblo MSA in August mirrored the nation, showing a cooling with the number of Pueblo Job Openings {Page 
4} falling from June to August (3,232 in June to 3,069 in August). Concomitantly, the number of people unemployed in the region had a 
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significant drop from June to August (4,462 in June to 3,767 in August), so the number of workers available per open job dropped from 
1.38 in June to 1.23 in August. But the fewer unemployed reflects more retirees and lower labor participation rates among working-age 
people – not how you want to keep an unemployment rate low. This demographic dynamic is the reason behind the odd, unprecedent-
ed conundrum of low unemployment rates alongside fewer job openings, less job creation, and a tepid economy. 

Another dimension I am watching in the labor market is around the impacts of AI on the hiring of entry-level workers as well as the un-
employment imbalance between male and female workers. Those segments from this past month are from a Stanford study I liked be-
cause it analyzed employment trends by industry. AI impacts industries very differently.  

More details on Net New (or Lost) Jobs in Pueblo {Page 4} are now available with the 2025 Q1 release of QCEW data. There were 403 
fewer new jobs in 2025 Q1 compared to 2024 Q1 in Pueblo County. In all of 2024, there were 622 fewer jobs in Pueblo County. This 
shows a worrisome employment pattern in Pueblo especially in the context of solid job growth from 2014 to 2019 as shown on the 
graph. The Top 12 Sectors {Page 3} from 2019 Q1 to 2025 Q1 shifted their percentages: Professional & Technical Services dropped off 
the top six growing subsectors, replaced by Accommodation & Food Services. Those super sectors are highlighted in the textbox of that 
graph. This shift negatively impacts Local Wages {Page 4}, which were significantly lower compared to El Paso County (Pueblo’s wages 
were 20% lower), Colorado (35% lower!) and the U.S. (31% lower). Median Earnings {Page 5}, a related but different metric from the 
Census Bureau, shows the same trend, unfortunately. For full-time workers of all ages, earnings rose slightly in the U.S. in 2024 (from 
$60,070 in 2023 to $61,583), but they declined in Pueblo County (from $53,796 in 2023 to $52,379 in 2024). One positive is that the 
regional Cost of Living {Page 3} in the Pueblo MSA edged down from 93.7% of the U.S. average in 2025 Q1 to 92.9% in Q2.  

Housing activity declined slightly over the past quarter. Monthly Pueblo’s Home Sales {Page 7} increased from 189 in June to a peak of 
199 in July then dropped to 168 in August before settling at 178 in September. Despite mortgage rates declining each month, buyers 
slowed down – homes spent an average of 102 days on the market in September, up from 98 days in June.  

Pueblo’s New and Existing Single-Family Median Home Price {Page 7} was unchanged in September from the previous September at 
$315,000, but its ranking dropped from 129th in June to 143rd most expensive in September compared to 190 comparison cities nation-
wide. Meanwhile, average home prices were down 5.3% year-over-year, moving from $339,260 to $321,296, which improved general 
housing affordability. The Home Buyer Difficulty Index {Page 7} dropped to 69.3 in August in Pueblo County, down from 73.2 in June 
reflecting increased purchasing power among buyers (a higher index indicates higher homebuyer difficulty). This metric compares what 
a median income buyer in the region can afford versus what the median home price actually is. Pueblo remains more affordable than 
the U.S. average (78.3), and the graph shows some other Colorado counties for context. So, even with subpar regional wages, the mod-
eration/decline in home prices is helping overall affordability for those who are able to purchase a home. 

Building activity cooled, with an average of 24 Single-Family Permits {Page 7} issued monthly from July through August, and on the 
multi-family side, recent growth came from just two duplex units over that same period.  

Pueblo’s Apartment Vacancy Rate {Page 7} fell overall in the metro area from 3.2% in 2025 Q1 to 2.9% in Q2 reflecting a shortage of 
rental units. Average Rents in Pueblo {Page 7} across the entire metro area rose slightly from $1,153 in Q1 to $1,165 in Q2, though 
shifts varied by region. Median rents stayed flat for the entire MSA at $1,049. 

Pueblo Sales and Use Tax {Page 8} collections stayed fairly flat in July through September, with July the only month surpassing the his-
toric trend. Compared to the previous year, September collections were down 17.7%, which seems to be a common theme across 
many U.S. municipalities. This is a harbinger of a general economic slowdown since sales and use tax is a reflection of consumer confi-
dence and spending (as well as business investment). Regrettably, smaller cities like Pueblo often are the first to get hit as the economy 
writ large slows down, and they are also often hit harder. The decline in the number of net new jobs within Pueblo is at the center of 
this predicament. The current U.S. macro indicators are pointing towards more economic pain in coming quarters. I hope those trends 
reverse for both the U.S. and for Pueblo and that our next update can be more upbeat!  

Tatiana  & Rebecca 

Economic & Workforce Development Dashboard Sponsor: 

https://www.fox21news.com/news/economic-update/economic-update-ai-impacts-on-the-workforce/
https://www.fox21news.com/news/economic-update/economic-update-younger-generations-and-workforce/
https://www.fox21news.com/news/economic-update/economic-update-younger-generations-and-workforce/
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Note: Data includes military. Real GMP is adjusted for regional price parity (RPP). 
This regional data lags ~23 months.  
Source: U.S. Bureau of Economic Analysis 

MACROECONOMIC “BIG PICTURE” (PAGE 3) 

*Estimate of real GDP percent change from same quarter a year ago, SA   
**If quarterly changes were annualized over the year.   
Source: U.S. Bureau of Economic Analysis 

Source: University of Michigan 

Source: U.S. Bureau of Labor Statistics; Job openings data lags. 

Note: Data in the graph is NSA to enable comparisons with counties.  
*U-6 includes unemployed, those marginally attached to the labor force, plus those 
employed part time who would prefer full-time work.  
Sources: U.S. Bureau of Labor Statistics; CO Dept. of Labor & Employment 

Source: U.S. Bureau of Labor Statistics; all urban consumers (CPI-U) 

Source: Board of Governors of the Federal Reserve System 
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2023 Actual 2024 Actual 2025 Forecast 2026 Forecast

Real GDP Growth 2.9% 2.8% 1.8% 1.0%

Unemployment Rate 3.6% 4.0% 4.3% 4.3%

Forecasts for U.S. Real GDP and Unemployment (SA)
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LOCAL LABOR MARKET (PAGE 4) 

The dashed line represents the number of new jobs needed (455) based on popula-
tion growth and age composition from 2020—2025. This QCEW data lags up to three 
quarters and includes public and private employment. 
Source: Colorado Department of Labor & Employment, Quarterly Census of Employ-
ment and   Wages (QCEW) 

Sources: The Conference Board®-Lightcast® Help Wanted OnLine® via Pikes Peak 
Workforce Center; CO Dept. of Labor & Employment 

Note: QCEW data lags by up to three quarters and includes public and private employment. 
Sources: U.S. Bureau of Labor Statistics and Colorado Department of Labor and Employment, QCEW; Local military installations; U.S. Census Bureau, American Community 
Survey 1-year estimates; U.S. Department of Health & Human Services; MIT Living Wage Calculator 

Source: The Conference Board®-Lightcast® Help Wanted OnLine® via Pikes Peak 
Workforce Center 

Pueblo MSA and Pueblo County 

are one and the same. 

QCEW data lags up to three quarters and includes public and private employment. 
Source: Colorado Department of Labor & Employment, Quarterly Census of Employ-
ment and Wages (QCEW) 
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Pueblo MSA, August 2025
TOTAL Job Openings:    3,069

TOTAL Unemployed:     3,767

Workers Available per Job Opening:  1.23
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Pueblo County Annual Net New (or Lost) Jobs

Average Number of New Jobs
2001 - 2019: +385/yr
2021 - 2022: +1,457

2022 - 2023: +88
2023 - 2024: -622

2024 Q1 to 2025 Q1: -403

Pueblo County U.S.

% people at FPL or below 16.3% 12.1%

for a family of four.

2024 Federal Poverty Level (FPL)

Note: FPL in 2024 was $15,060 for an individual and $31,200 

Wage/Hr Annualized

Minimum wage salary for 

full-time worker

Living wage: HHs with

1 adult, 2 children

Living wage: HHs with

2 adults (1 working),

2 children

Living wage: HHs with

2 adults* (2 working), 

2 children

livingwage.mit.edu.

2024-25 Minimum Wage & Living Wage

Pueblo County

$14.81 $30,805 

*Living wage is for each working adult. For specifics, go to

$47.04 $97,843 

$39.03 $81,182 

$26.15 $54,392 

U.S. Colorado 
El Paso 

County

Pueblo 

County

$82,628 $87,360 $70,980 $56,784

61,517

3,7682025 Q1 Total # Establishments

2025 Q1 Average Annual Wages

for All Industries
Pueblo wages are 31.3% lower than the U.S.

35.0% lower than Colorado

20.0% lower than El Paso County

2025 Q1 Total Employment 

Name of Employer
# of Job 

Postings

Median 

Advertised 

Salary
UCHealth 184 $93,440

Trane Technologies 93 $65,792

Pueblo County School District 70 87 $65,920

State Of Colorado 62 $71,552

Colorado Parks And Wildlife 61 $70,400

EVRAZ North America 46 $85,248

Pueblo School District No 60 37 $35,360

Pueblo Community College 34 $84,736

Pueblo County Courthouse 34 $55,040

Walmart 31 $47,616

CommonSpirit Health Mountain Region 29 $87,296

Kroger 29 $43,264

Avera Health 26 $67,840

Care Options For Kids 25 $87,296

King Soopers 24 $45,568

Top Employers - Pueblo MSA in September 2025

Top Job Titles (Pueblo MSA)
# of Job Postings 

(Pueblo)

Median 

Advertised Salary 

(Pueblo)

Registered Nurses 214 $93,440

Retail Salespersons 88 $33,664

Heavy & Tractor-Trailer Truck Drivers 79 $59,776

Food Service Managers 60 $52,992

Physical Therapists 44 $101,376

Licensed Practical & Vocational Nurses 43 $66,816

Maintenance & Repair Workers 42 $54,144

Personal Care Aides 41 $35,456

Medical & Health Services Managers 40 $77,568

Janitors & Cleaners 39 $37,504

Top Job Openings, Pueblo County, September 2025
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LOCAL INFORMATION BY ZIP CODE (PAGE 5) 

Note: BOLD AND UNDERLINED PERCENTAGES HAVE LOWEST AND HIGHEST VALUES BY RACIAL/ETHNIC CATEGORIES. Native Hawaiian 
and Other Pacific Islander category excluded due to extremely high margins of error (sample size too small). Margin of error can be larg-
er for smaller populations. Five-year estimates are more accurate due to small sample size in many zip codes.  
Source: U.S. Census Bureau, American Community Survey 5-year estimates 

Five-year estimates are more accurate due to small sample size in many zip codes. Data for 5-
year estimates lags, so 2021 should be released in December 2022. 
Source: U.S. Census Bureau, American Community Survey 5-year estimates 

Source: U.S. Census Bureau, American Community 
Survey 1-year estimates 

Return to highlights 

Zip Code White Alone Black Alone

Amer Ind/ 

Native 

Alaskan Asian Alone

Other Race 

Alone

Two or 

More Races

Hispanic/ 

Latino 

Origin

81001 90.0% 97.6% 88.2% 97.6% 76.0% 85.8% 82.2%

81003 80.2% 59.4% 83.5% 49.5% 86.3% 81.4% 77.0%

81004 91.2% 90.5% 76.3% 88.5% 82.6% 87.7% 85.3%

81005 95.4% 98.3% 71.1% 100.0% 71.2% 91.2% 85.5%

81006 93.9% 100.0% 29.9% NA 88.0% 92.1% 87.9%

81007 93.4% 94.2% 46.9% 93.5% 75.1% 96.8% 89.6%

81008 95.2% 89.5% 91.1% 73.9% 99.0% 91.9% 93.6%

Pueblo Percentage with HS Diploma by Zip Code, 2023 - 5 Year Estimates

Zip Code White Alone Black Alone

Amer Ind/ 

Native 

Alaskan Asian Alone

Other Race 

Alone

Two or 

More Races

Hispanic/ 

Latino 

Origin

81001 23.9% 27.6% 1.1% 62.4% 7.0% 21.8% 13.4%
81003 18.3% 11.5% 11.8% 33.0% 16.9% 18.2% 13.9%

81004 22.5% 8.1% 0.0% 33.8% 12.6% 18.3% 14.0%

81005 27.8% 57.6% 4.2% 48.2% 6.1% 26.0% 16.3%

81006 24.6% 43.8% 17.8% NA 10.6% 21.2% 17.4%

81007 30.5% 8.5% 10.9% 59.6% 15.2% 45.3% 24.3%

81008 31.8% 27.7% 32.4% 57.2% 34.3% 33.9% 34.1%

Pueblo Percentage with Bachelor's Degree by Zip Code, 2023 - 5 Year Estimates
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81007 is 54% higher than 81003.

U.S. Pueblo County

$61,583 $52,379

Median Earnings 2024

(All Ages Full-Time)
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DEMOGRAPHICS (PAGE 6) 

Source: U.S. Census Bureau, Population Division, Population Estimates Program 

Source: Colorado State Demography Office 

Source: U.S. Census Bureau, American Community Survey 1-year estimates 
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Source: Colorado State Demography Office 

Source: Colorado State Demography Office 

Source: Colorado State Demography Office 
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REAL ESTATE (PAGE 7) 

Source: Pueblo Association of REALTORS®, Inc. (PAR) 

*The methodology for “healthy permits” includes single-family and multi-family 
dwellings needed if we incorporate both population growth and the existing shortage 
of housing between 2023 and 2028. These calculations by Data-Driven Economic 
Strategies incorporate research by Common Sense Institute and input from the Colo-
rado State Demography Office. 
Sources: Pueblo Regional Building Department; City of Pueblo 

*The index in the blue boxes measure the difficulty of buying a home on a scale of 0 
to 100 with higher values indicating greater difficulty. The index is based on total 
home cost, how many people are competing for homes, scarcity of homes, and overall 
economic stability in the region. 
**Mesa County data is still May 2025. 
Source: NBC News using sources including Redfin, the Census Bureau, the Bureau of 
Labor Statistics and the Federal Reserve Bank of St. Louis 

*Office and Medical Office rent is “Base Rent.” 
Sources: CoStar Group Olive Real Estate Group, Inc. 

*Includes existing homes only except for Pueblo, which includes new & existing since 
PAR only reports both (combined). Pueblo ranking is estimated based on similar MSA 
city ranking and price is for most recent month. 190 MSAs measured. 
Sources: National Association of REALTORS®; Pueblo Association of REALTORS®, Inc. 
(PAR) 

Return to highlights 

Source: Pueblo Association of REALTORS®, Inc. (PAR) 

Note: “Only market rate apartment communities were surveyed, and this does not 
include affordable units, age-restricted units, or employee housing units.” 
Source: Colorado Statewide Apartment Survey – created by Colorado Housing and 
Financial Authority; 1876 Analytics LLC; Apartment Insights 
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Pueblo Single-Family Home Prices

New & Existing 

Median Average

Average Home Prices down 5.3%
from Sep. 2024 to Sep. 2025

September 2025
Average: $321,296
Median: $315,000
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Pueblo County Quarterly Commercial Vacancy Rates & Rents*

Office Medical Office Retail Industrial
$17.07                    $15.25 $16.14                   $7.21

Vacancy Rate Average Rents Median Rents
Average Year of 

Construction

Pueblo Metro Area 2.9% $1,165 $1,049 1985

   Pueblo Northeast 3.7% $1,069 $999 1978

   Pueblo Northwest 2.4% $1,407 $1,450 2000

   Pueblo South 2.5% $939 $939 1973

Apartments, 2025 Q2
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Pueblo Residential Building Permits

Total Single-Family Dwellings Total Multi-Family Dwellings

"Healthy" number of permits* 
per year: 1,400

Actual permits 2024: 670
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Pueblo New & Existing Single-Family and  

Townhome/Condo Home Sales 

Current DOM: 102
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Weld County Boulder County Denver County Pueblo County U.S.

Home Buyer Difficulty Index by County
August 2025

NBC Home Buyer Difficulty Index*

Buying Power (what a median income buyer can afford)

Actual Median Home List Price

Location
Colorado 

Springs
Denver

Sep. 2025 

Pueblo (*New 

& Existing)

United 

States

Price $480,600 $667,200 $315,000 $429,400 

1-year

% Change

0.2% 

increase

0.4% 

decrease
unchanged

1.7% 

increase

MSA Rank 49 22 143 n/a

Median Existing Single-Family* Home Price
2025 Q2 (CS, Denver, U.S.) and Sep. 2025 (Pueblo)
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TAXATION AND TOURISM (PAGE 8) 

Note: Direct travel includes day and overnight visitors. 
Sources: Colorado Tourism Office; Greater Pueblo Chamber of Commerce 

*2025 YTD taxes are the sum of taxes on January through May activity. 
Source: City of Pueblo 

Source: City of Pueblo 

Return to highlights 

Source: City of Pueblo 
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Pueblo City Gross Sales Tax Receipts (Collection Month)

Percentage Change 

Year-over-Year: -17.7%
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Pueblo City Lodger's Tax (Collection Month)

Percentage Change 

Year-over-Year: -7.3%
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Total Received 2014-2024: $106.3m
$2.7m

$0

$50,000,000

$100,000,000

$150,000,000

$200,000,000

$250,000,000

$300,000,000

$350,000,000

19
96

19
97

19
98

19
99

20
00

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

D
ir

ec
t 

Tr
av

el
 S

p
en

d
 $

Tourism Spending, Pueblo County

Total Direct Employment:
2,743 workers (-1.1% from 2023)

2024 Total Direct Tax Receipts:    

$16.3m (-2.8% from 2023)

CRIME & SAFETY (PAGE 8) 

Sources: Federal Bureau of Investiga-
tion, Uniform Crime Report; U.S. Census 
Bureau, Population Division 

Sources: United States Department of Health and Human Services, Centers for Dis-
ease Control and Prevention, National Center for Health Statistics, Underlying Cause 
of Death on CDC WONDER online Database; Data-Driven Economic Strategies. 

Source: UN Office on Drug and Crime’s International Homicide Statistics database 
through The World Bank and World Population Review 

Sources: National Highway Safety Administration; Colorado Department of Transpor-
tation; World Bank; U.S. Census Bureau; Colorado State Demography Offices; Data-
Driven Economic Strategies 

Note: “Each year when Crime in the United States is published, 
some entities use reported figures to compile rankings of cities and 
counties. These rough rankings provide no insight into the 
numerous variables that mold crime in a particular town, city, 
county, state, or region. Consequently, they lead to simplistic and/
or incomplete analyses that often create misleading perceptions 
adversely affecting communities and their residents. Valid 
assessments are possible only with careful study and analysis of 
the range of unique conditions affecting each local law enforce-
ment jurisdiction. The data user is, therefore, cautioned against 
comparing statistical data of individual reporting units from cities, 
metropolitan areas, states, or colleges or universities solely on the 
basis of their population coverage or student enrollment.”  
                              - Federal Bureau of Investigation 
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Homicides per 100,000 Inhabitants

United States Colorado Pueblo MSA

Actual Homicides in 2017:
U.S.: 19,269
Colorado: 255
Pueblo MSA: 12

Actual Homicides in 2023:
U.S.: 22,425
Colorado: 360
Pueblo MSA: 35
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Traffic Fatalities
U.S. Colorado Pueblo County

Actual Fatalities in 2024:
U.S.: 39,345
Pueblo County: 25

City of Pueblo, CO 16.8

City of Greeley, CO 13.2

City of Lansing, MI 16.6

City of Provo, UT 9.0

Sworn Police Officers 

Per 10,000 Inhabitants in 2024


