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Source: Men at Lunch, New York City, 1932.

Thing are 

never as bad 
(or as good) 
as they seem…
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Welcome to the Longest, and Slowest, Economic 
Expansion in U.S. History
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Start End

Duration 

(Qtrs.)

Real GDP Annual 

Growth Rate

Q4 1949 Q2 1953 15 7.6%

Q2 1958 Q2 1960 9 5.5%

Q4 1970 Q4 1973 13 5.1%

Q1 1961 Q4 1969 36 4.9%

Q1 1975 Q1 1980 21 4.3%

Q3 1980 Q3 1981 5 4.3%

Q4 1982 Q3 1990 32 4.3%

Q2 1954 Q3 1957 14 4.0%

Q1 1991 Q1 2001 41 3.6%

Q4 2001 Q4 2007 25 2.9%

Q2 2009 To Date 42 2.3%

Average 23 4.4%



National Economic Snapshot
Year-Over-Year Growth
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Global growth is forecast 

at 3.0 percent for 2019, 

its lowest level since 

2008 - 09 and a 0.3 

percentage point 

downgrade from the April 

2019 World Economic 

Outlook. Growth is 

projected to pick up to 

3.4 percent in 2020…

“

”



As the trade disputes 

threaten to become 

even more pervasive, 

the global growth 

outlook has darkened.

“

”



The United States has Operated at a 
Deficit Every Year Since 2001
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National Debt 

is Currently 

$22T 
105.5% of GDP



Printing Press
G4 Central Bank Balance Sheet Assets as a % of GDP

Source: Bloomberg
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Diminishing Firepower
Federal Reserve Interest Rate Cuts In Prior Downturns
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*Assumes minimum target range for the federal funds rate of 0-0.25%. Years denote start of easing cycles.

Ahead of the Great 

Recession, interest 

rates hovered around 

5%, leaving ample 

room to reduce rates



Economic 
Snapshot 
Ten-Year 
Growth
Las Vegas MSA

Indicator Current Period Prior Period Growth

Population 2019 2,325,798 2009 2,006,347 319,451 15.9% ▲

Employment1 Nov ’19 1,028,883 Nov ‘09 832,358 196,525 23.6% ▲

Unemployment Rate Nov ’19 3.7% Nov ‘09 12.5% -8.8 pts. -8.8 pts. ▼

Average Weekly Hours Worked (Private) Nov ’19 33.2 Nov ‘09 35.2 -2.0 -5.7% ▼

Average Weekly Wages (Private) Nov ’19 $819.71 Nov ‘08 $687.10 $132.61 19.3% ▲

Electric Meter Hookups1 Nov ’19 838,880 Nov ‘09 725,421 113,459 15.6% ▲

Drivers License Surrenders1 Nov ’19 75,785 Nov ’09 55,393 20,392 36.8% ▲

Existing Home Closings1,4 Nov ‘19 45,330 Nov ‘09 50,084 -4,754 -9.5% ▼

Existing Home Median Closing Price1,4 Nov ‘19 $271,125 Nov ‘09 $130,329 $140,796 108.0% ▲

New Home Closings1,4 Nov ’19 9,799 Nov ‘09 5,392 4,407 81.7% ▲

New Home Median Closing Price1,4 Nov ’19 $390,164 Nov ‘09 $215,400 $174,764 81.1% ▲

Initial Unemployment Insurance Claims1,3 Nov ‘19 9,933 Nov ‘09 28,601 -18,668 -65.3% ▼

Average Daily Auto Traffic: I-15 at NV/CA Border Nov ‘19 44,203 Nov ‘09 38,786 5,417 14.0% ▲

McCarran International Airport Passengers1 Nov ‘19 51,192,254 Nov ‘09 40,535,875 10,656,379 26.3% ▲

Visitor Volume1 Nov ‘19 42,378,700 Nov ‘09 36,310,520 6,068,180 16.7% ▲

Convention Attendance1 Nov ‘19 6,514,800 Nov ‘09 4,477,904 2,036,896 45.5% ▲

Gross Casino Gaming Revenue1,2 Nov ‘19 $10,299,229,678 Nov ‘09 $8,856,868,748 $1,442,360,930 16.3% ▲

Taxable Retail Sales1,2 Oct ‘19 $46,881,667,243 Oct ‘09 $29,019,211,000 $17,862,456,243 61.6% ▲

Source: [1] Figures expressed as trailing 12-month values; [2] Indicator is the value for Clark County, NV; [3] Indicator is the value for Nevada; [4] Indicator is the value for Las Vegas Area



Economic 
Snapshot 
Year-Over-
Year 
Growth
Las Vegas MSA

Indicator Current Period Prior Period Growth

Population 2019 2,325,798 2018 2,284,616 41,182 1.8% ▲

Employment1 Nov ‘19 1,028,883 Nov ‘18 1,004,525 24,358 2.4% ▲

Unemployment Rate Nov ’19 3.7% Nov ’18 4.5% -0.8 pts -0.8 pts. ▼

Average Weekly Hours Worked (Private) Nov ‘19 33.2 Nov ‘18 33.9 -0.7 -2.1% ▼

Average Weekly Wages (Private) Nov ‘19 $819.71 Nov ‘18 $822.41 -$2.70 -0.3% ▼

Electric Meter Hookups1 Nov ‘19 838,880 Nov ‘18 824,202 14,678 1.8% ▲

Drivers License Surrenders1 Nov ’19 75,785 Nov ’18 76,330 -545 -0.7% ▼

Existing Home Closings1,4 Nov ‘19 45,330 Nov ‘18 48,570 -3,240 -6.7% ▼

Existing Home Median Closing Price1,4 Nov ‘19 $271,125 Nov ‘18 $255,317 $15,808 6.2% ▲

New Home Closings1,4 Nov ‘19 9,799 Nov ‘18 9,950 -151 -1.5% ▼

New Home Median Closing Price1,4 Nov ‘19 $390,164 Nov ‘18 $380,685 $9,479 2.5% ▲

Initial Unemployment Insurance Claims1,3 Nov ‘19 9,933 Nov ‘18 10,429 -496 -4.8% ▼

Average Daily Auto Traffic: I-15 at NV/CA Border Nov ‘19 44,203 Nov ‘18 46,846 -2,643 -5.6% ▼

McCarran International Airport Passengers1 Nov ‘19 51,192,254 Nov ‘18 49,643,533 1,548,721 3.1% ▲

Visitor Volume1 Nov ‘19 42,378,700 Nov ‘18 42,044,100 334,600 0.8% ▲

Convention Attendance1 Nov ‘19 6,514,800 Nov ‘18 6,569,100 -54,300 -0.8% ▼

Gross Casino Gaming Revenue1,2 Nov ‘19 $10,299,229,678 Nov ‘18 $10,209,860,101 $89,369,577 0.9% ▲

Taxable Retail Sales1,2 Oct ‘19 $46,881,667,243 Oct ‘18 $43,581,611,731 $3,300,055,512 7.6% ▲

Source: [1] Figures expressed as trailing 12-month values; [2] Indicator is the value for Clark County, NV; [3] Indicator is the value for Nevada; [4] Indicator is the value for Las Vegas Area



Spectrum of Stability



Spectrum of Stability

We Are

Here



Our Biggest Risk 
is Not Recession; 
It is Complacency 



Percent Change in Real GDP by State
Q1 2019 vs Q2 2019

Source: U.S. Bureau of Economic Analysis

Why is 
Nevada’s GDP 
Growth Among 
the Highest in 
the Nation?



Nevada Real GDP Growth by Sector
Q2 2018 vs. Q2 2019 (in Millions)
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Percent Change in Real GDP by County
2017 vs 2018

Source: U.S. Bureau of Economic Analysis

Clark County’s 
Real GDP Grew 
Over 2.5x Faster 

Than the U.S. 
Average
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Clark County Real GDP Growth by Sector
2017 vs. 2018 (in Millions)
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Population Growth by State
2017 vs. 2018

Source: U.S. Census Bureau

Why is Nevada 
#1 in the Nation in 

Terms of Population 
Growth?



Source: U.S. Census Bureau

Rank State Annual Growth

1 Nevada +2.09%

2 Idaho +2.05%

3 Utah +1.87%

4 Arizona +1.74%

5 Florida +1.54%

6 Washington +1.48%

7 Colorado +1.42%

8 Texas +1.34%

9 South Carolina +1.25%

10 North Carolina +1.10%

U.S. Average +0.62%

Population Growth by State
2017 vs. 2018



Population Growth
Thirty Largest Metro Areas
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United States Average: 0.6%

Las Vegas Had 

the 3rd Fastest 

Growing 

Resident Base



Jobs Retirement Cost of Living Quality of Life



Jobs Retirement Cost of Living Quality of Life



Employment Growth By State
November 2018 vs. November 2019

Source: U.S. Bureau of Labor Statistics

Why does Nevada 
Rank Among the 
Nation’s Highest 
in Terms of Job 

Formation?



Las Vegas MSA Employment Growth by Sector 
Past 12 Months
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Las Vegas 

Added 29,200

Jobs Over the 

Past Year



Las Vegas MSA Employment Growth
Year-Over-Year

2.9%

-15%

-10%

-5%

0%

5%

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19
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Positive Growth 

for 105 Months



Jobs Retirement Cost of Living Quality of Life



Where Are Retirees Moving?

Source: SmartAsset



Jobs Retirement Cost of Living Quality of Life



Cost of Living Index
Las Vegas MSA 
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Cost of Living Index for Selected MSAs
Q3 2019

Source: C2ER: The Council for Community and Economic Research

Selected MSAs COLI

San Francisco, CA 200.1

Seattle, WA 159.4

Los Angeles, CA 148.0

San Diego, CA 143.3

Portland, OR 137.0

Chicago, IL 121.9

Denver, CO 112.8

Las Vegas, NV 102.8

Salt Lake City, UT 101.5

Austin, TX 101.1

Boise, ID 100.5

Phoenix, AZ 99.4

Nashville, TN 94.7



Jobs Retirement Cost of Living Quality of Life



Cultural Assets Recreational Venues 

and Activities

Sports Teams 

and Events

Other Amenities 

and Attractions



People Have Choices

Source: North American Moving Services



Newcomers to Clark County
Based on Drivers License Surrenders

Source: Nevada Department of Motor Vehicles

Top 5 States

Share of 

Newcomers

1 California 36.3%

2 Florida 6.1%

3 Texas 4.7%

4 Arizona 4.5%

5 Illinois 3.8%



U-Haul Moving Prices
Truck for 3 to 4 Bedroom Home

Oakland

$2,454
Las Vegas
OAKLAND TO



U-Haul Moving Prices
Truck for 3 to 4 Bedroom Home

Oakland

$124
Oakland
LAS VEGAS TO



Why Has Nevada’s Unemployment Rate Declined 
More Than Most During the Past Decade?
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4th Highest 

Unemployment 

Rate Decline in 

the Nation



Initial Unemployment Insurance Claims
Nevada

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

'07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19

Source: U.S. Department of Labor



Job Openings vs. Job Seekers
United States
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Job Openings vs. Unemployed
Nevada 
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Why is Nevada #2 in the United States 
in Hourly Wage Growth?

Source: U.S. Bureau of Labor Statistics (Trailing 12-Month Average)

Fastest Growing Growth

1 Kansas 5.35%

2 Nevada 5.19%

3 Colorado 5.16%

4 Arkansas 5.08%

5 California 5.06%



Average Weekly Wages By Sector 
Nevada
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Why Does Southern Nevada Have Over 7,000 
More Businesses Than it Did a Decade Ago?
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Businesses by Size Class
Clark County 

61.0%15.6%

11.4%

7.4%
4.5%

Source: DETR

2009



Businesses by Size Class
Clark County 
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Source: VegasDevMap.com

Las Vegas Area 
Development 
Pipeline:
$22.8 Billion



Allegiant 
Stadium 
(Las Vegas 
Raiders)



Resorts 
World 
Las Vegas



Majestic 
Las Vegas



MSG Sphere 
at the 
Venetian



Google Data 
Center



Circa Resort 
and Casino



Caesars 
FORUM 
Conference 
Center



Astral Hotel 
and Casino



UNLV 
Medical 
School 
Building



Why Do Over 42 Million People Visit 
the Las Vegas Area Each Year?

36.4
37.3

38.9
39.7 39.7

41.1

42.3
42.9

42.2 42.1 42.4

'09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19

Source: Las Vegas Convention and Visitors Authority (2019 is for the Trailing 12 Months Ending in November)



Destination Comparison
2018 Visitation Estimates
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Destination Comparison
2008 vs. 2018 Visitation Estimates Net Growth
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Destination Comparison
2008 vs. 2018 Visitation Estimates Percent Growth
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Destination Comparison
2018 Room Inventory Estimates
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Destination Comparison
2008 vs. 2018 Room Inventory Net Growth
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“

”

The modern convention 

center is arguably one 

of the most versatile 

building types on the 

planet, and as they 

evolve to meet an ever-

increasing list of 

demands for upcoming 

generations this point 

will only grow stronger.

Source: Venues Today



Top Ten Cities for Hosting Trade Shows

Source: Alliance



Top Ten Cities for Hosting Trade Shows 
That Are Currently Undergoing Expansions/Renovations

Source: Alliance



Your margin is 
my opportunity

“
”

– Jeff Bezos, Amazon



The motivation is 

obvious: Conventions, 

trade shows, consumer 

events and business 

meetings are booming, 

generating $325 billion 

in direct spending in the 

U.S. in 2016, a 23% 

increase compared to 

2009, according to 

industry statistics.

“

”



Will Success 
Become a 
Distraction 
in 2020?



Things to Expect in 2020



Strong 
Convention 
Calendar

55
Citywide 

Conventions

2.1 M
Attendees

Las Vegas Convention Calendar Rotation

Source: Las Vegas Convention and Visitors Authority



NFL Draft

Nashville Broke the 

Attendance Record 

in 2019 with 

600,000 

Attendees



NFL Draft

42,000
Hotel Rooms in Nashville

149,000
Hotel Rooms in Las Vegas



Allegiant 
Stadium 
Opening

35% 
Projected 

Tourist

Share 

40% 
Achieved 

Tourist

Share

“There is no NFL team in the country that has more 

than about 3 or 4% of tourists in the stands,” 

Noll said. “So it would have to be the case 

that this would be more than an order of 

magnitude increase.”



Convention Center 
Expansion and LVCC Loop

1.4 M
Additional Square Feet

4,400
Travelers per Hour Will be Able to 

Travel Inside the LVCC Loop
Source: Las Vegas Convention and Visitors Authority



Friday New Year’s Day

3-Day
Weekend

More 

Convenient 
Travel Arrangements 

for Visitors



Bigger Las Vegas Bowl

Joe Faraoni / ESPN Images

Post-Christmas
Date for the First 

Time in History



Bigger Las Vegas Bowl

Joe Faraoni / ESPN Images

36,800
Seating Capacity at Sam Boyd

62,500
Seating Capacity at Allegiant Stadium



Pac-12 
Championship

2020 and 2021
Two-year Agreement

5.9 Million
Viewers for the 2019 Game



Leap Year – An Extra Day

116,100
Las Vegas Visitors 

$128.4 M
Taxable Retail Sales

140,200
McCarran Int’l Airport 

Passengers

$28.3 M
Gross Gaming 

Revenue

113
New Residents

151
Home Closings 



Election Year

Source: Inside Elections/Kantar; Advertising Analytics/Cross Screen Media

$130 Million
Est. Presidential Election 

Spending in Nevada

Significant Spending is 

Likely to be Directed Toward 

“Leaning” States



What if…?

Las Vegas Super Bowl 

Announcement?

Vegas Golden Knights 

Playoff Run? Aces?

Three Consecutive Years of 

a Red Fremont Cannon?  



Will 2020 Be 
the Year We 
Leverage Our 
Success and 
Double Down 
on Southern 
Nevada?



Housing Market 
Stability

Source: Nevada HAND

4 out of 10
Households are Housing Burdened 

(Over 30% of Income Dedicated to Housing)



Traffic Increases 

Along the I-15 are 

Slowing Down 

Mobility Between 

Las Vegas and California

Transportation



More Electric Vehicles 

on the Road are 

Resulting in Funding 

Challenges for a 

Highway System that is 

Dependent on 

Gasoline Taxes 

Transportation



Poverty Neighborhood Risk
All Factors

Source: Applied Analysis; U.S. Census Bureau; U.S. Department of Housing and Urban Development

14.6%
Clark County’s Share 

of Population that Lives 

in Poverty

83.8% 
Nevada Has the Highest Rate 

of Unsheltered 

Unaccompanied Homeless 

Youth in the Nation



Education

17%
Students that are English 

Language Learners

1%
Teachers that are Certified 

Bilingual in the CCSD 



The Fiscal 
Economic Divide

Source: Las Vegas Convention and Visitors Authority; and Applied Analysis 

Reduced Taxes for Southern 
Nevada Residents 

Visitor Spending is 

Lessening the 

Annual Tax Burden 

of Residents $2,849
For Every Household 

in Clark County

$1,029
For Every Resident 

in Clark County



Medicaid Spending Per Enrollee
State Rankings

Source: Kaiser Family Foundation; Association of American Medical Colleges

51st

Healthcare

1,952
Active Physicians Needed to 

Meet National Standard

2,328
Active MDs Needed to 

Meet National Standard



Water 
Infrastructure

Nevada has been a 

national leader in water 

conservation by 

reducing demand on the 

Colorado River and 

investing in 

infrastructure over the 

past two decades.

“

”



Public Safety

A Homicide Costs a 

Community Between 

$10 to $20 Million

Source: Thomas Abt

Clark County Has 

Reached its Target of 

2.0 Officers per 

1,000 Residents

Source: Las Vegas Metro; FBI
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Las Vegas Police Officers per 1,000 
Residents vs. Violent Crimes 



Public Safety

A Homicide Costs a 

Community Between 

$10 to $20 Million

Source: Thomas Abt

Clark County Has 

Reached its Target of 

2.0 Officers per 

1,000 Residents



Challenges We Face 
are Formidable

Education

Poverty

Housing Market Stability

Transportation

Water Infrastructure

Healthcare

The Economic-Fiscal Divide

Public Safety



The Great Expansion




