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MEETING HIGHLIGHTS
September 14, 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 4.4.9%9% b by y 
DeDececembmberer, , ththenen f fururththerer d drorop p toto 4 4.6.6% % byby J Junune e 
20202424 a andnd 4 4.5.5% % 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 5.9.9% % inin D Dececemembeber r 
20202323, , ththenen m mododereratate e toto 4 4.7.7% % byby J Junune e 20202424  
anand d 4.4.4 4 pepercrcenent t inin D Dececemembeber r 20202424..

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 6.3.3% % ovoverer t thehe y yeaear r inin J Junune.e.  
ThThe e coconsnsenensusus s prprojojecectitionon a antnticicipipatateses g grorowtwth h 
slslowowining g toto 5 5.6.6% % yeyearar o ovever r yeyearar b by y DeDececembmberer  
20202323 a andnd 4 4.8.8% % inin J Junune e 20202424, , momodederaratitingng t to o 
4.4.4%4% 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 JuJunene 2 202023,3, D Dececemembeber r 20202323,,
anand d JuJunene 2 202024.4.

• Nevada continued to lead the nation in year-
over-year job growth in August, with the number 
of employed expanding by 3.9 percent from 
last August.  Additionally, the state’s labor force 
has expanded every month so far in 2023 as 
more and more Nevadans move back into the 
workforce from the sidelines.
• The State’s General Fund collections 
surpassed $5.7 billion for the fi rst time ever 
in Fiscal Year 2023, an increase of 5.9 
percent from the prior fi scal year and almost a 
percentage point over forecast.

» A number of revenue sources performed 
better than expected, including the Modifi ed 
Business Tax (1.8 percent above forecast), the 
Cigarette Tax (3.4 percent above forecast), and 
the Real Property Transfer Tax (2.7 percent 
above forecast, though still down 37.8 percent 
from the prior fi scal year).

• Nationally, the economy remains strong 
though with some points of concern.  The 
Federal Reserve Board increased their forecast 
for 2023 GDP growth from 1 percent (forecasted 
in June) to 2.1 percent.  Similarly, GDP growth 
in 2024 is expected to reach 1.5 percent, versus 
1.1 percent forecasted last June.

» Consumer spending, the largest 
component of GDP, has remained strong.  
However, the personal savings rate is declining 
while credit card delinquencies are rising 
and recently surpassed pre-pandemic levels.  
These trends may negatively impact consumer 
spending going forward.

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 2.2.7%7% 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 
3.3.0%0% g grorowtwth h inin D Dececemembeber r 20202424..

CONSENSUS FORECASTS


