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MEETING HIGHLIGHTS
October 12, 2023

ECONOMIST CALL 

All charts are labeled “DRAFT” due to changing conditions.
The unemployment rate and job growth are seasonally adjusted, while visitor volume and taxable sales are measured as 
12-month moving averages to account for expected seasonal variation.

UNEMPLOYMENT RATE
ThThe e cucurrrrenent t StStatatewewidide e ununememplployoymementnt  
raratete s statandnds s atat 5 5.4.4% % asas o of f AuAugugustst 2 202023.3.  
ThThe e coconsnsenensusus s exexpepectctatatioion n isis t thahat t ththee
ununememplployoymementnt r ratate e wiwillll d dececlilinene t to o 5.5.1%1% b by y 
DeDececembmberer, , ththenen f fururththerer d drorop p toto 4 4.8.8% % byby J Junune e 
20202424 a andnd 4 4.6.6% % inin D Dececemembeber r 20202424..

StStatatewewidide e vivisisitotor r vovolulumeme i is s memeasasurureded a ass
a a 1212-m-mononthth m movovining g avavereragage e (1(12M2MMAMA) ) toto
acaccocoununt t fofor r seseasasononalalitity.y. V Visisititatatioion n wawas s upup 6 6.9.9%%
ovoverer t thehe y yeaear r ththrorougugh h JuJunene. . YeYearar-o-ovever-r-yeyearar  
grgrowowthth i is s exexpepectcteded t to o bebe 5 5.5.5% % inin D Dececemembeber r 
20202323, , ththenen m mododereratate e toto 4 4.3.3% % byby J Junune e 20202424  
anand d 3.3.5%5% i in n DeDececembmberer 2 202024.4.

VISITOR VOLUME GROWTH

TaTaxaxablble e sasaleles s arare e alalsoso p prorojejectcteded a as s a a 1212MMMMA,A,  
whwhicich h wawas s upup 6 6.5.5% % ovoverer t thehe y yeaear r inin J Jululy.y.  
ThThe e coconsnsenensusus s prprojojecectitionon a antnticicipipatateses g grorowtwth h 
slslowowining g toto 5 5.2.2% % yeyearar o ovever r yeyearar b by y DeDececembmberer  
20202323 a andnd 4 4.5.5% % inin J Junune e 20202424, , momodederaratitingng t to o 
4.4.6%6% b by y DeDececembmberer 2 202024.4.

TAXABLE SALES GROWTH

ADDITIONAL ESTIMATES
ToTo a accccouountnt f foror u uncncerertatainintyty, , bebestst c casase e anandd
woworsrst-t-cacasese s scecenanaririosos a arere a alslso o esestitimamateted.d.  
ThThe e “m“mosost t lilikekelyly” ” scscenenararioios s arare e ththe e prprimimarary y 
prprojojecectitionons s fofor r DeDececembmberer 2 202023,3, J Junune e 20202424,,
anand d DeDececembmberer 2 202024.4.

• David Schmidt, Chief Economist at DETR, noted 
that four sectors now have over 10,000 more jobs 
than before the pandemic hit: Professional/Business 
Services (+21,400), Health Care/Social Assistance 
(+18,200), Transportation/Warehousing/Utilities 
(+19,600), and Construction (+14,900).

• These structural changes have helped to speed 
up Nevada’s industrial diversifi cation away from 
Leisure and Hospitality.  While that sector is also 
above pre-pandemic job levels, certain sub-sectors 
such as casino hotels have not regained their pre-
pandemic employment. Instead, some workers may 
have transitioned away from hospitality and into one 
of the better-paying sectors that are seeing stronger 
growth since the pandemic.

• The growth in our labor force over the last couple 
of years has kept the State’s labor market relatively 
loose, sparing Nevada employers the strong upward 
wage pressures that states with tighter labor markets 
have been experiencing. As a result, Nevada’s wage 
growth is currently in the bottom ten of all states. 
This should continue to make Nevada an attractive 
destination for companies looking to expand or 
relocate.

• Moody’s just released a new credit rating for 
Nevada, at Aa1 (the second highest rating after Aaa).  
Strengths noted by Moody’s were the State’s strong 
reserve balances and revenue performance, and 
favorable demographic trends that suggest robust 
long-term employment and population growth.

• Nationally, the economy remains strong, with GDP 
signifi cantly outperforming expectations in each of the 
last three quarters.

JOB GROWTH
AsAs o of f JuJulyly, , StStatatewewidide e ememplployoymementnt s statandnds s 
3.3.9%9% a aboboveve A Augugusust t 20202222. . YeYearar-o-ovever-r-yeyearar j jobob  
grgrowowthth i is s exexpepectcteded t to o bebe 3 3.2.2% % inin D Dececemembeber,r,  
anand d fufurtrtheher r momodederaratete t to o 2.2.4%4% y yeaear-r-ovoverer-y-yeaear r 
grgrowowthth b by y JuJunene 2 202024 4 bebefoforere p picickikingng b bacack k upup t to o 
2.2.5%5% g grorowtwth h inin D Dececemembeber r 20202424..

CONSENSUS FORECASTS


