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Options Volatility Spiked in April
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Proposed Tariffs Historically Large
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No Obvious Impact on Prices
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Imports are 10-15% of U.S. GDP



NevadaWorkforce.com



NevadaWorkforce.com



NevadaWorkforce.com

Employer Reactions - Staffing
Widespread Hesitancy in Hiring and Staffing 
Across all Districts, there were widespread comments about 
uncertainty delaying hiring. Many employers are adopting a 
"wait and see" approach regarding staffing levels. Some 
contacts stated that their staffing plans had not changed 
since the start of the year, while others indicated they have 
reduced their hiring plans.
Dallas: Contacts noted that hiring was at a standstill, with many companies 
instituting a hiring freeze. A headhunting firm noted that multiple clients 
recently paused on making offers for senior managerial positions. Energy 
contacts planned to reduce staffing in the months ahead as they rein in 
spending. Numerous contacts across industries noted that higher tariffs and 
elevated uncertainty weighed on hiring plans.
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Employer Reactions - Investments
Delayed or Reduced Capital Investment
Uncertainty, particularly related to tariffs, is causing 
businesses to put investment plans on hold or scale them 
back.
Kansas City: Businesses described a cautious approach to capital 
expenditures, looking only to pursue "no regret" investments that have 
shorter payback periods, are smaller in scale, and are less sensitive to 
policy developments. Nearly a third of manufacturing firms and a quarter 
of service firms decreased capital spending plans. A machinery producer 
noted that "tariff uncertainty has made long-term planning difficult".
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Employer Reactions - Pricing
Adjustment of Pricing and Supply Chain Strategies
In response to uncertainty, particularly tariffs, businesses are 
adjusting how they quote prices and manage their supply 
chains.
San Francisco: Some firms explicitly included a separate tariff line for 
items or contingencies in their price quotes and contracts. One contact 
observed that price increases that had been implemented in anticipation 
of certain tariffs were not rolled back once those tariffs were removed. 
Some manufacturers were able to negotiate sharing the cost of tariffs 
with their vendors abroad.
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Collective Withdrawal
Businesses

Reduce investment
Delay hiring

Cut operations
Reduce products
Invest defensively

Individuals
Hold on to jobs

Spend less, save more
Reduce risk-taking
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Recession Response
Businesses

Reduce investment
Delay hiring

Cut operations
Reduce products
Invest defensively

Individuals
Hold on to jobs

Spend less, save more
Reduce risk-taking

Government
Increase Spending

Increase Debt
Mitigate Income Loss

Federal Reserve
Reduce Interest Cost

Spur Spending
Increase Investment
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Recessions in the Data
Slowdown in economic output, possible declines in 
GDP.
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Recessions in the Data
Declines in overall employment levels.
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Recessions in the Data
The unemployment rate sharply increases during 
the recession / contraction period.
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Recessions in the Data
The Federal Reserve cuts interest rates significantly 
and rapidly.
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Recessions in the Data
Consumer spending slows or declines.
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So, are you saying…
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Watch List – Federal Employment
So far there has been no significant decline in 
Federal employment – but watch FFY 2026.
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Watch List – Federal Spending
Interest expenses have increased sharply with a 
higher deficit and higher interest rates.
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Watch List – Shifting Demographics
With the Baby Boom generation retiring, the “age 
pyramid” is now more of an “age column.”
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Watch List – Shifting Demographics
In the last 20 years there has been a significant 
shift in the age of the adult population.
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Watch List – Travel and Tourism
There may be an emerging shift in travel to the U.S. 
particularly from Canada, which represents roughly 
20% of all foreign air travel to the U.S.

Canada Not Canada
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Watch List – Technological Change
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Nevada’s Economic Outlook
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Slower Entering 2025
Employment 

Current: 0.37%
2025 range: 0.24 – .37%

(revised)

Unemployment 
Current: 5.6%
2025 range: 5.6 – 5.8%
 

Participation Rate 
Current: 62.9%
2025 range: 62.7 – 62.9%
 

Hourly Wages 
Current: 0.8%
2025 range: 0.4 – 1.28%
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 Non-Farm Job Levels Up 9,800 (SA1) Relative to a Year 
Ago in March

 49 consecutive months of year-over-year gains
 Magnitude of gains declining over the months

 0.6% gain compares to 1.2% in the nation
 Up 4,400 Over the Month
 Leisure and hospitality, Professional and Business Services added 4,100 and 

1,000 jobs, respectively.
 Construction, and Manufacturing lost 1,300 and 400 jobs, respectively.
 2,000 jobs gained in LVMSA; 500 in RSMSA
 Job growth moderating after post-pandemic spike

1 seasonally adjusted
2 not seasonally adjusted

State Employment
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Employment at 
record-high 
1,581,190 in April1

4,400 jobs added 
over the month

137,990 jobs 
above previous 
peak

1 Seasonally Adjusted , Current Employment Statistics
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April Employment Reaches New Record-High
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Leisure and hospitality 
added 5,900 jobs 
through April, from the 
previous year, a 
growth of 1.6%1

Other-Services grew 
fastest at 3.1% or 
1,400 jobs

Trade, transportation, 
and utilities lost 4,400 
jobs or 1.5%

1 seasonally adjusted, CES

Nevada Nonfarm Job Growth by Industry

Year-to-Date Job Growth Across Nearly All Sectors
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 5.6% Unemployment Rate (SA1) in April
 Declined from March; up from 5.4% a year ago
 off from a recession peak of 30.5% (USA 14.8%)
 in absolute terms, unemployment totaled 93,534; off from a 

recession high of 448,437
 labor force has increased by 16,775 year to date; limits 

downward pressure on the unemployment rate
 compares to a 4.2% rate for the U.S.— 1.4 percentage 

point(pp) higher
 was more than 16 pp higher at height of recession

1 seasonally adjusted

State Unemployment Rate
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Up from 5.4% a 
year ago

Peaked at 30.5% 
during the 
recession

Declined from 
pandemic peak, 
though slightly 
higher than pre-
pandemic levels 0
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April 2025 Unemployment Rate:  5.6%
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Second highest 
UR in the 
region in April 
2019

Highest UR in 
the Region in 
April 2024 and 
2025.

Unemployment Rates in the Region

Source: Seasonally Adjusted estimates, Local Area Unemployment Statistics (LAUS)
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Nevada LFPR and Unemployment Rate, 
2019-2024

Source: Estimates from the Labor Area Unemployment Statistics (Seasonally 
Adjusted), 2019-2023

Labor Force 
participation rate is 
'static'.

Lower compared to 
pre-pandemic 
levels.

Unemployment 
Rate has 
moderated, 
though remains 
above pre-
pandemic levels.
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Slightly up from 
a year ago

Peaked before 
the pandemic. 
Recovered but 
below pre-
pandemic peak.

Underlying long-
term trends 
display secular 
decline
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Wages grew 
significantly 
across major 
sectors post 
recession.

Largest gains 
in Financial 
Activities,
Construction.

Wage growth 
(OTM) moder
ated in recent 
months.

Wage Growth is Moderating 

Source: Not-seasonally adjusted CES Data, BLS
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In migration 
primarily from 
CA, HI, IL, NY, 
and NJ.

TX, AZ,FL, TN 
and UT key 
destinations for 
out migration.

Las Vegas, 
Reno-Sparks, 
and Carson City 
major 
destinations for 
in-migrants.

Migration Trends in Nevada, 2019-2022

Source: Population Demographics Table, Lightcast.io
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Largest 
increases in 75-
79 and 80+ 
groups

Notable decline 
among children 
under 5-years.

Implications on: 
Future labor 
supply, 
Healthcare 
demands, 
Education 
System

Nevada's Age Demographics are Changing 
(2019-2024)

Source: Population Demographics Table, Lightcast.io
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Annual Building Permits Issued for New Housing 
Units, and Resident Population (in 000s) in NV

Source: Data Series from Federal Reserve Bank of ST. Louis (FRED)
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Federal Employment Activity in NV
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Duration of unemployment rising
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Job loss unemployment rising in states
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Unemployment Reason Matters!
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Hires, Openings & Separations Normalizing
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Claims Level but Job-Finding Slowing
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Claims Level but Job-Finding Slowing
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Hours Worked – Up Slightly
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Hourly Wage – Still Increasing
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Wage Gains Mixed by Sector
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Employment Projections – Flat(ish)
Construction

Warehousing
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Employment Projections – Flat(ish)
Manufacturing

Health Care and Social Assistance
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DETR Resources
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Department Resources

NevadaWorkforce.com EmployNV.gov VRNevada.nv.gov
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/CES
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/LAUS
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NevadaWorkforce.com Resources
https://www.nevadaworkforce.com/Projections
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NevadaWorkforce.com Resources
https://www.nevadaworkforce.com/Home/Available-Data-Topics
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NevadaWorkforce.com Resources

https://nevadaworkforce.com/_docs/Top-Employers/Top-Employers-by-City

https://nevadaworkforce.com/CAFR
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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NevadaWorkforce.com Resources
https://nevadaworkforce.com/Home/Publications
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Additional Resources
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Contact Us!
David Schmidt, Chief Economist
deschmidt@detr.nv.gov

Bhramman Gulati, Supervising Economist
b-gulati@detr.nv.gov 

For Information/Questions on State Labor Market
Detrlmi@detr.nv.gov

mailto:deschmidt@detr.nv.gov
mailto:b-gulati@detr.nv.gov
mailto:b-gulati@detr.nv.gov
mailto:b-gulati@detr.nv.gov
mailto:Detrlmi@detr.nv.gov
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