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The third estimate of U.S. real gross domestic product (GDP) for the third quarter of 2022 expanded by an
annual 3.2 percent, up by 0.3 percent from the second estimate. While unsustainably strong net exports
remained the main contributor to the real GDP gain, the upward revision also reflected larger-than-expected
rise in consumer spending and a smaller-than-expected decline in business investment. U.S. nonfarm
employment added 223,000 jobs, lower than the average monthly gain of 375,000 jobs in 2022 but exceeding
the consensus forecast of 202,000. The unemployment rate fell to a low of 3.5 percent in December, while the
labor-force participation rate ticked up. Average hourly earnings rose at a slower pace of 0.3 percent month
over-month in December and 1.7 jobs available per unemployed person still exist in November. The strong
labor market suggests that the Fed will continue to increase interest rates to control inflation. CPI inflation
continued to decelerate in November but still grew 7.1 percent year-over-year. Retail sales in November
declined by 0.6 percent month-over-month despite Black Friday and Cyber Monday.

Nevada posted mixed economic signals. Seasonally adjusted statewide employment gained 5,300 jobs in
November. The unemployment rate, however, rose for the second straight month, up by 0.3 percent to 4.9
percent as the labor force participation rate continued to climb. November gaming revenue plummeted by 7.6
percent year-over-year yet still topped $1 billion. Taxable sales in October continued a robust year-over-year
gain of 9.4 percent.

Clark County also displayed mixed economic signals. Seasonally adjusted employment in November added
2,300 jobs, while the unemployment rate continued to edge up to 5.6 percent. Although November total Harry
Reid passengers and visitor volume rose strongly by 14.4 and 7.1 percent, respectively, year-over-year, gaming
revenue dropped by 8.4 percent over the same period. This may signal the normalization of gaming revenue as
well as reduced budgets for gambling amid inflation. Taxable sales climbed by 10.6 percent year-over-year in
October. November residential permits continued to fall by 52.3 percent from last year.

Washoe County generally showed unfavorable economic signals. The Reno-Sparks seasonally adjusted
employment lost 300 jobs. The unemployment rate rose to 3.5 percent in November, higher than last year’s 3.2
percent. Taxable sales increased by 9.7 percent year-over-year in October. Gaming revenue and visitor volume
in November, however, decreased by 4.1 and 4.4 percent, respectively, year-over-year. November residential
permits also contracted by 41.8 percent from last year.
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