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Source: Men at Lunch, New York City, 1932

Thing are 
never as bad 
(or as good) 
as they seem…



Perhaps a Little Bit of Perspective
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Welcome to the Longest, and Slowest, Economic 
Expansion in U.S. History
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Source: National Bureau of Economic Research, U.S. Bureau of Economic Analysis and Applied Analysis

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



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



[1] Figures expressed as trailing 12-month values; [2] Indicator is the value for Washoe County, NV; [3] Indicator is the value for Nevada

Indicator Current Period Prior Period Growth
Population 2018 469,764 2008 418,892 50,872 12.1% ▲

Employment1 Nov ’19 256,525 Nov ‘09 196,142 60,383 30.8% ▲

Unemployment Rate Nov ’19 2.7% Nov ‘09 11.5% -8.8 pts. -8.8 pts. ▼

Average Weekly Hours Worked (Private) Nov ’19 35.7 Nov ‘09 36.2 -0.5 -1.4% ▼

Average Weekly Wages (Private) Nov ’19 $950.69 Nov ‘09 $668.25 $282.44 42.3% ▲

Existing Home Closings1,2 Nov ‘19 7,751 Nov ‘09 6,150 1,601 26.0% ▲

Existing Home Median Closing Price1,2 Nov ‘19 $358,233 Nov ‘09 $182,450 $175,783 96.3% ▲

New Home Closings1,2 Nov ’19 1,832 Nov ‘09 569 1,263 222.0% ▲

New Home Median Closing Price1,2 Nov ’19 $453,989 Nov ‘09 $244,116 $209,873 86.0% ▲

House Price Index Q3 ’19 268.8 Q3 ‘09 148.7 120.1 80.8% ▲

Cost of Living Index Q2 ’19 114.4 Q2 ’09 108.6 5.8 5.4% ▲

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

Private Businesses2 Q2 ’19 15,088 Q2 ’09 14,332 756 5.3% ▲

Gross Domestic Product 2018 $28,155,797,000 2008 $20,154,000,000 $8,001,797,000 39.7% ▲

Reno-Tahoe International Airport Passengers1 Nov ‘19 4,410,059 Nov ‘09 3,773,885 636,174 16.9% ▲

Visitor Volume1 Nov ‘19 4,831,689 Nov ‘09 4,336,144 495,545 11.4% ▲

Gross Casino Gaming Revenue1,2 Nov ‘19 $858,723,377 Nov ‘09 $811,651,657 $47,071,720 5.8% ▲

Taxable Retail Sales1,2 Oct ‘19 $9,024,933,319 Oct ‘09 $5,359,960,781 $3,664,972,538 68.4% ▲

Economic 
Snapshot 
Ten-Year 
Growth
Reno MSA



Indicator Current Period Prior Period Growth
Population 2018 469,764 2017 461,336 8,428 1.8% ▲

Employment1 Nov ‘19 256,525 Nov ’18 242,725 13,800 5.7% ▲

Unemployment Rate Nov ’19 2.7% Nov ’18 4.5% -0.5 pts -0.5 pts. ▼

Average Weekly Hours Worked (Private) Nov ‘19 35.7 Nov ’18 36.2 -0.6 -1.4% ▼

Average Weekly Wages (Private) Nov ‘19 $950.69 Nov ‘18 $925.63 $25.06 2.7% ▲

Existing Home Closings1,2 Nov ‘19 7,751 Nov ‘18 7,869 -118 -1.5% ▼

Existing Home Median Closing Price1,2 Nov ‘19 $358,233 Nov ‘18 $347,973 $31,042 7.3% ▲

New Home Closings1,2 Nov ‘19 1,832 Nov ‘18 1,809 23 1.3% ▲

New Home Median Closing Price1,2 Nov ‘19 $453,989 Nov ‘18 $422,947 $10,260 2.9% ▲

House Price Index Q3 ’19 268.8 Q3 ‘18 256.1 12.7 5.0% ▲

Cost of Living Index Q2 ’19 114.4 Q2 ’18 109.1 5.3 4.6% ▲

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

Private Businesses2 Q2 ’19 15,088 Q2 ’18 14,567 521 3.6% ▲

Gross Domestic Product 2018 $28,155,797,000 2017 $26,631,400,000 $1,524,397,000 5.7% ▲

Reno-Tahoe International Airport Passengers1 Nov ‘19 4,410,059 Nov ‘18 4,195,801 214,258 5.1% ▲

Visitor Volume1 Nov ‘19 4,831,689 Nov ‘18 5,018,953 -187,264 -3.7% ▼

Gross Casino Gaming Revenue1,2 Nov ‘19 $858,723,377 Nov ‘18 $866,790,179 -$8,066,802 -0.9% ▼

Taxable Retail Sales1,2 Oct ‘19 $9,024,933,319 Oct ‘18 $8,634,981,525 $389,951,794 4.5% ▲

Economic 
Snapshot 
Year-Over-
Year Growth
Reno MSA

[1] Figures expressed as trailing 12-month values; [2] Indicator is the value for Washoe County, NV; [3] Indicator is the value for Nevada



Spectrum of Stability



Spectrum of Stability
We Are

Here



Our Biggest Risk 
is Not Recession; 
It is Complacency 



Population Growth by State
2017 vs. 2018

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
Largest 30 MSAs and Reno MSA
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Reno MSA: +1.8% 

U.S. Average: +0.6% 

Reno MSA Grew 
3x Faster Than 

the U.S. Average



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

$1,232



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

$182



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?



Employment Growth
Largest 30 MSAs and Reno MSA
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Reno MSA: +3.9% 

U.S. Average: +1.5% 



Employment Growth
Reno MSA | Year-Over-Year
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Positive Growth
for 93 Months



Employment Growth
Reno MSA | Last 10 Years
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Reno Added 
69,900 Jobs in 

the Past Decade
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Job Growth: More Than Just Tesla
Total Employment Increase 

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

'13 '14 '15 '16 '17 '18 '19

New Jobs (Non-Tesla) New Tesla Jobs

Source: EPIC Report, Governor’s Office of Economic Development 

28.1% 
Tesla

5.0% 
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4.1% 
Tesla



Diversifying the Employment Base
Reno MSA Hachman Index
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Unemployment Rate Comparison
United States vs. Reno MSA
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Source: RenoDevMap.com

RENO’S 
DEVELOPMENT 
PIPELINE

$15.5B



Tesla 
Gigfactory



Switch 
Citadel



Google 
Campus



Park 
Lane



Northern 
Nevada 
Sierra 
Medical 
Center



Project 5

Reno City 
Center



For Further Information, Visit RenoDevMap.com



Challenges
on the Horizon 



Cost of Living Index for Selected MSAs

Source: C2ER: The Council for Community and Economic Research (Q3 2019)
*Latest Available

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
Reno, NV* 114.4
Las Vegas, NV 102.8
Salt Lake City, UT 101.5
Boise, ID 100.5
Phoenix, AZ 99.4

Housing Market 
Affordability



Housing Opportunity Index
Reno MSA

Source: National Association of Homebuilders
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Growing Cost 
of Living



The “1,000 Homes in 
120 Days” initiative 
aims to spur housing 
development by 
deferring 
development costs 
such as sewer 
connection and 
traffic impact fees 
for projects 
approved under the 
program.

“

”



Workforce

The Fourth Industrial 
Revolution is Making 

Companies Look at  
Retraining the 

Incumbent Workforce

50%
Northern Nevada 
Jobs at Risk of 

Automation



Source: Thomas Abt

Public Safety

A Homicide Costs a 
Community Between 
$10 to $20 Million



The Economic-
Fiscal Divide

Nevada is Not a 
Low-Tax State; It is 

a Low Personal 
Tax Burden State



13.3%
Washoe County’s Share 
of Population that Lives 

in Poverty

83.8% 
Nevada Has the Highest 
Rate of Unsheltered 
Unaccompanied Homeless 
Youth in the Nation

Poverty

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



Transportation 
Infrastructure

Traffic Increases 
Along the I-80 are 

Slowing Down 
Mobility 



More Electric Vehicles 
on the Road are 

Resulting in Funding 
Challenges for a 

Highway System that is 
Dependent on 

Gasoline Taxes 

Transportation 
Infrastructure



Healthcare Medicaid Spending Per Enrollee
State Rankings

Source: Kaiser Family Foundation; Association of American Medical Colleges

51st

1,952
Active Physicians Needed to 
Meet National Standard

2,328
Active MDs Needed to 
Meet National Standard



Tax Structure

Due to Property Tax Caps 
and Dated Assessment 

Formulas, the Property 
Tax Structure is Not 

Keeping Pace with the 
Need for New 

Infrastructure Spending 



Challenges We Face 
are Formidable

Education & Workforce

Public Safety

The Economic-Fiscal Divide
Poverty

Transportation Infrastructure

Healthcare
Tax Structure

Housing Market Affordability



The Great Expansion
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