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EXECUTIVE SUMMARY 

 

CG Economics LLC (“RCG”) was retained by Carrera Nevada (“the Client”) on behalf of the Nevada Association 

of Realtors (“NVR”) to prepare an economic & fiscal impacts study (“the Study”). The purpose of the Study was 

to analyze the economic and fiscal impacts of the federal and state eviction moratoriums (“the moratorium”) on 

Nevada’s residential rental industry and by extension the state’s economy. The “study period” was 2020 due to the 

timeframe that the moratorium occurred and the availability of data. 

 

The Study is comprised of four analyses. The scope originally included a fifth analysis, a survey of property 

management firms’ finances. However, too few firms participated in this survey to be able to produce useful 

results. The four analyses presented are: 

 

 Literature Review 

 Survey 

 Economic Impacts Analysis (“EIA”) 

 Fiscal Impacts Analysis (“FIA”) 

 

A. SECTION DESCRIPTIONS 

 

The Literature Review examined national data regarding the impact of COVID-19-related eviction moratoriums to 

residential landlords and property management companies (“PMCs”). This included case studies, media accounts, 

white papers, etc. as well as a review of Census Bureau data. 

 

RCG performed a survey (“the Survey”) of landlords and PMCs to gain an understanding of the challenges they 

faced due to the loss or decline of rental income. The Survey included general questions about the state of a firm 

as well as more detailed questions in order to be able to build a narrative around the state of the rental industry 

during the eviction moratorium. 

 

The EIA estimated the potential direct, indirect and induced economic impacts, or costs, associated with the rental 

industry. These impacts include, but are not limited to, reductions in output (gross sales/spending), employment 

and earnings resulting from the moratorium. 

 

Our analysis of the rental industry’s direct impacts on the Nevada economy were largely based on data published 

by the widely used and widely accepted IMPLAN (Impact Analysis for PLANning) input-output model, as well as 

our own economic forecasts. RCG prepared estimates of indirect and induced impacts by employing the IMPLAN 

R 
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model. Our fiscal analysis was also based on results produced by IMPLAN as well as previous RCG research. 

 

Our FBA is based on the following sources of tax revenue related to the rental industry in 2020: 

 

 Sales & Use Tax 

 Property Tax 

 

The results relative to the Sales & Use Tax were based on estimates produced by the IMPLAN model. The results 

relative to the Property Tax were based on an analysis performed by RCG. 

 

B. RESULTS 

 

First, RCG performed a literature review to see if national and state moratoriums could and had negatively affected 

landlords and property managers in other states. The consensus was that the moratoriums were indeed harming 

these parties. Furthermore, while many large/corporate property-owning firms have the means to endure 

recessions, many other property owners are individual or small investors with limited financial means and reserves. 

In fact, 41 percent of residential units in the U.S. are owned by these individual investors. Many of these “mom and 

pop” landlords have mortgages on their properties that must be paid to avoid foreclosure; and many fear losing the 

wealth that some have built up over decades. The literature review goes on to show that these landlords were 

significantly affected all over the country. 

 

The Survey RCG conducted included 140 total participants. There were 22 landlords and 118 property 

management firms. The survey suggested that smaller landlords and property management firms were bearing a 

greater burden than larger landlords and property management firms. The evidence was not overwhelming, but it 

was consistent. Throughout the Survey, smaller landlords and PMs (those owning or managing relatively fewer 

units) consistently appeared to deal with greater disadvantages, such as higher vacancy rates, higher rates of 

delinquent payments and higher rates of renegotiated leases. To gauge the financial duress that landlords, in 

particular, were feeling, RCG asked for an estimate of the revenue they were having to forego because of the 

COVID-19 pandemic (see Table ES-1). 

 

The Survey also covered nearly 21,000 units. We found that landlords had foregone an average of $422 per unit 

over the course of the pandemic between March 2020 and February 2021. Furthermore, the breakdown by unit 

range shows that smaller landlords are bearing a higher cost per unit than larger landlords. 
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Table ES-1: Average Revenue Foregone by Landlord per Unit, by Unit Range:  
March 2020 – February 2021 

Unit Range 
Revenue Foregone 

per Unit Number 

1 – 3 $1,870 6 

4 – 10 $878 7 

11 – 30 $1,184 2 

31 – 100 $339 3 

101+ $348 3 

Average $422 21 
Sources: RCG Economics 

 
Table ES-2 summarizes the results of the EIA. All results are in 2021 dollars. It shows $511 million in cumulative 

costs in Nevada’s residential rental industry (i.e., IMPLAN sector 448-Tenant-Occupied Housing, which includes 

PM impacts as an indirect impact). It represents $441 million in foregone (reduced) direct industry 

spending/output. When the indirect and induced impact are added, the industry saw a reduction of $511 million in 

total impacts in 2020. This reduction in spending resulted in the loss of about 1,430 full-time-equivalent1 (“FTE”) 

jobs and $39.1 million in associated earnings. In, 2019, the residential rental industry generated $5.7 billion in 

economic activity in Nevada. The $511 million decline in spending/output equated to a nine percent drop in 

economic activity below what the industry generated in the state in 2019.  

 

Table ES-2: Nevada Residential Rental Industry Economic Impacts-Eviction Moratorium: 
2020 (2021 Dollars) 

Effect Type Spending/Output* Employment Earnings 

Direct Impact -$440,936,000 -1,080 -$17,544,000 

Indirect Impact -$45,894,000 -220 -$14,597,000 

Induced Impact -$24,198,000 -130 -$6,990,000 

Total Impact -$511,028,000 -1,430 -$39,131,000 

Multiplier 1.16 1.32 2.23 
Note: Output and wages are in 2021 dollars. Total Jobs are measured in FTE. 
Sources: RCG Economics, IMPLAN. Numbers may not sum exactly due to rounding. 
Equates to economic activity 

 

Table ES-3 below summarizes the results of the FIA. Based on these outputs and wages, the moratorium is 

projected to have cost the State of Nevada approximately $12.6 million in tax revenues in 2020. This figure is 

relatively small because the rental industry is not directly taxed. Therefore, all Sales & Use Tax revenue generated 

was based on indirect and induced activities. Additionally, RCG’s research suggested that little or no Property Tax 

revenue was lost in 2020 because most landlords continued to pay the taxes owed on their properties to avoid 

delinquency and potential subsequent seizure of their property.  

 
1 A full-time-equivalent job is a measure of jobs over time. For example, one full-time job that is held over a one-year period is 
equal to one FTE. 
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Table ES-3: Nevada Eviction Moratorium Fiscal Impacts, by Tax: 2020 

Tax Revenue 

Sales and Use Tax $12,618,000 

Property Tax $0 

Total Fiscal Impacts $12,618,000 
Note: Revenues are in 2021 dollars. 
Sources: IMPLAN, RCG Economics 
 

 

NEVADA REALTORS® AND AB 486 

 

Nevada REALTORS® were intimately involved in the creation, evolution and support of AB 486.2 The role of 

Nevada REALTORS® in developing the approach to the legislation, working closely with legislative leadership and 

Governor Sisolak was critical to ensuring that landlords gain access to direct financial assistance due to their loss of 

rental income because of the moratorium. While this report was completed prior to AB 486 being introduced, 

Nevada REALTORS® recognized the important need for this financial assistance, as well as the economic benefit 

and value that the bill brings to Nevada. 

 

 
 

 
2 https://www.leg.state.nv.us/App/NELIS/REL/81st2021/Bill/8216/Text# 
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I. INTRODUCTION 

 

CG Economics LLC (“RCG”) was retained by Carrera Nevada (“the Client”) on behalf of the Nevada 

Association of Realtors (“NVR”) to prepare an economic & fiscal impacts study (“the Study”). The purpose of 

the Study was to analyze the economic and fiscal impacts of the federal and state eviction moratoriums (“the 

moratorium”) on the Nevada economy. The “study period” was 2020 due to the timeframe that the moratorium 

occurred and the availability of data. 

 

The Study is comprised of four analyses. The scope originally included a fifth analysis, a survey of property 

management firms’ finances. However, too few firms participated in this survey to be able to produce useful 

results. The four analyses presented are: 

 

 Literature Review 

 Survey 

 Economic Impacts Analysis (“EIA”) 

 Fiscal Impacts Analysis (“FIA”) 

 

The Literature Review examined national data regarding the impact of COVID-19-related eviction moratoriums to 

residential landlords and property management companies (“PMCs”). This included case studies, media accounts, 

white papers, etc. as well as a review of Census Bureau data. 

 

RCG performed a survey (“the Survey”) of landlords and PMCs to gain an understanding of the challenges they 

faced due to the loss or decline of rental income. The Survey included general questions about the state of a firm 

as well as more detailed questions in order to be able to build a narrative around the state of the rental industry 

during the eviction moratorium. 

 

The EIA estimated direct, indirect and induced economic impacts, or costs, associated with the rental industry. 

These impacts include, but are not limited to, reductions in output (gross sales/spending), employment and 

earnings resulting from the moratorium. 

 

Our analysis of the rental industry’s direct impacts on the Nevada economy were largely based on data published 

by the widely used and widely accepted IMPLAN (Impact Analysis for PLANning) input-output model, as well as 

our own economic forecasts. RCG prepared estimates of indirect and induced impacts by employing the IMPLAN 

model. Our fiscal analysis was also based on results produced by IMPLAN as well as previous RCG research. 

 

R 
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Our FBA is based on the following sources of tax revenue related to the rental industry in 2020: 

 

 Sales & Use Tax 

 Property Tax 

 

The results relative to the Sales & Use Tax were based on estimates produced by the IMPLAN model. The results 

relative to the Property Tax were based on an analysis performed by RCG. 

 
Finally, it is important to note that the Nevada REALTORS® were intimately involved in the creation, evolution and 

support of AB 486.1 The role of Nevada REALTORS® in developing the approach to the legislation, working closely with 

legislative leadership and Governor Sisolak was critical to ensuring that landlords gain access to direct financial assistance 

due to their loss of rental income because of the moratorium. While this report was completed prior to AB 486 being 

introduced, Nevada REALTORS® recognized the important need for this financial assistance, as well as the economic 

benefit and value that the bill brings to Nevada. 

 

 
1 https://www.leg.state.nv.us/App/NELIS/REL/81st2021/Bill/8216/Text# 
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II. LITERATURE REVIEW 

he COVID-19 pandemic that started in March 2020 has led to one of the most impactful economic downturns 

in modern U.S. history. As a result, millions of American households have experienced severe financial 

hardship, particularly low-income households. Many Americans lost their jobs and with it the ability to pay for bare 

necessities such as housing, utilities, transportation and food. While enhanced unemployment and stimulus checks 

provided a critical lifeline, pandemic-related impacts were still significant affected, particularly from March through 

August of 2020. In the case of many businesses, especially small ones, lost revenues resulting from the shutdown 

made it difficult to pay operating costs and retain employees, even with federal assistance.  

 

In a well-intentioned attempt to alleviate pandemic-related housing hardships, the federal and state governments 

have taken certain measures/policies to keep renters from being evicted from their homes. These measures are 

known as eviction moratoriums. However, as well-meaning as many of these policies have been, they have 

detrimental aspects, especially related to small landlords. This section reviews these policies and their unintended 

negative effects by an analysis of what the latest research says. 

 

A. PANDEMIC POLICIES 

 

 Federal Moratoriums 

 

There have been two federal moratoriums on evictions and foreclosures since March 2020. These started with the 

passage of the Coronavirus Aid, Relief and Economic Security (“CARES”) Act1 on March 27, 2020. The CARES Act’s 

eviction moratorium only affected residential tenants in units located in projects using certain federally-backed 

loans. These units account for 28 to 46 percent of households, according to the Atlanta Federal Reserve.2  

 

Subsequently, the Centers for Disease Control and Prevention (“CDC”) instituted an evictions moratorium in 

September 2020 citing authority under the Public Health Service Act.3 This eviction moratorium potentially 

affected all housing units, even privately-owned housing, as long as tenants met certain requirements, such as 

having an income of $99,000 or less ($198,000 for couples) in 2020. In effect, this applied to most households in 

the country that had lost income during the course of the year. This moratorium took effect on September 4, 

20204 and was extended through June 30, 2021.5 Neither of these moratoriums relieved tenants of back rent. 

 
1 P.L. 116-136 
2 https://www.frbatlanta.org/community-development/publications/partners-update/2020/covid-19-publications/200616-
housing-policy-impact-federal-eviction-protection-coverage-and-the-need-for-better-data 
3 https://www.cdc.gov/coronavirus/2019-ncov/more/pdf/CDC-Eviction-Moratorium-01292021.pdf 
4 https://www.federalregister.gov/documents/2020/09/04/2020-19654/temporary-halt-in-residential-evictions-to-prevent-
the-further-spread-of-covid-19 
5 https://www.cdc.gov/media/releases/2021/s0329-Eviction-Moratorium.html 

T 
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However, there is little guarantee that most tenants can or will ever pay back these rents, leaving a significant 

financial burden on property owners (or “landlords”). 

 

On February 25, 2021, Federal Housing Finance Agency announced another extension to the moratoriums on 

single-family foreclosures and real estate owned evictions until June 30, 2021, a three-month-long extension on 

provisions that were set to expire at the end of March.6 In addition, forbearance periods could be extended to 

certain households as well. 

 

 State Moratoriums 

 

As Table II-1 at the end of this chapter shows, there have been five directives issued by Nevada Governor Steve 

Sisolak concerning eviction moratoriums (in addition to two issued by the federal government), one based on the 

CARES Act and one based on a CDC declaration, as discussed above. The CARES Act-ordered moratorium ran 

from March 27, 2020 to August 23, 2020. The CDC-ordered moratorium went from September 4, 2020 to January 

31, 2020 and was later extended through May 31, 2021. The current Nevada moratorium, Directive 036 (“the 

Directive”), was signed by the Governor on December 14, 2020 and took effect the next day. The provisions of the 

Directive were amended slightly and extended by Directive 043.7 However, because Directive 043 is an extension 

of Directive 036, Directive 036 remains in order. The Directive contains many of the same rules as the CDC 

moratorium and previous directives. Additionally, because it includes extra protections, it supersedes the 

concurrent CDC order. Most of the policies of the Directive expired May 31, 2021. 

 

The Directive provides landlords only a limited ability to proceed with evictions. All tenants are eligible to continue 

to occupy a housing unit if they meet certain requirements. However, whereas previous moratoriums were 

passive, meaning tenants did not have to act to benefit from them, tenants must now take an active role to enjoy 

the benefits provided by Directive 036. However, the bar is set relatively low in terms of tenants satisfying the 

requirements in the directive. 

 

Section 2 of Directive 036 declares that tenants may qualify as “Covered Persons” and may seek the protections 

afforded by the Directive if they meet three requirements: 

 

1. They are unable to pay their rents due to income loss from circumstances related to COVID-19 or face 

significant out-of-pocket medical expenses 

 

 
6 https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Extends-COVID-19-Forbearance-Period-and-Foreclosure-and-REO-
Eviction-Moratoriums.aspx 
7 https://nvhealthresponse.nv.gov/wp-content/uploads/2021/03/Declaration-of-Emergency-Directive-043.pdf 
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2. They would likely become homeless or forced into a shared living arrangement if evicted 

 

3. They expect to earn less than $99,000 (less than $198,000 if filing jointly) in 2020 or 2021, were not 

required to report income to the IRS in 2019 or 2020 or received a stimulus check as part of the CARES 

Act or the American Rescue Plan Act. 

 

If a residential renter qualifies as a Covered Person, “residential unlawful detainers” (overstaying a lease) or 

“summary evictions” (failing to pay rent) against that renter must be stayed, with some exceptions, as in the case of 

violence or destruction of property. 

 

In order to be acknowledged as a Covered Person, a tenant must provide their landlord with a “Covered Person 

Declaration” (the “Declaration”), an affidavit or sworn declaration stating that the tenant meets the stated 

requirements. A previously filed CDC declaration also meets the requirements for the Declaration, assuming the 

three requirements are met. 

 

The Directive also allows a landlord to challenge the Declaration by providing evidence that demonstrates that the 

tenant does not meet the criteria necessary to be a Covered Person. A tenant may reestablish eligibility by 

providing a court with evidence showing that they do qualify as a Covered Person. 

 

A landlord may qualify for an exemption if he/she demonstrates that the unit in question is at risk of foreclosure 

prior to the expiration of Directive 036. 

 

Evictions not covered by the three requirements to be considered a Covered Person may proceed. The Directive 

does not relieve tenants of the responsibility of ultimately paying their rent, or late fees, interest and other 

penalties. 

 

Additionally, based on a new provision in Directive 043, any landlord serving an eviction notice must include an 

“Informational Statement” informing the tenant that they may have rights under the Directive as a Covered 

Person. 
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B. POLICY EFFECTS ON PROPERTY OWNERS & MANAGERS 

 

As mentioned above, the pandemic-driven recession around the country and especially Nevada is causing much 

hardship, particularly among lower-income households. This is particularly true in Southern Nevada because of the 

impact that the recession has had on the lodging and hospitality industries, the drivers of the local economy. 

Housing insecurity is a primary concern among many Nevadans, most markedly true in Clark County due to the 

high level of unemployment it continues to experience (see Figure II-1). In fact, as of January 2021, Clark County 

accounted for 95 percent of Nevada’s total year-over-year job losses, despite accounting for only 75 percent of 

the state’s population. 

 

However, the recession raises major problems for property owners as well. While many large/corporate property-

owning firms have the means to endure recessions, many other property owners are individual or small investors 

with limited financial means and reserves. In fact, 41 percent of residential units in the U.S. are owned by these 

individual investors.8 Many of these “mom and pop” landlords have mortgages on their properties that must be 

paid to avoid foreclosure; and many fear losing the wealth that some have built up over decades. According to 

research by the Brookings Institution, approximately 33 percent of these individual residential property investors 

are from low- to mid-income households (less than $90,000 per year) and rely on rental income for 20 percent of 

their incomes.9 The 2020-21 recession may well end up wiping out vast amounts of wealth for these small 

property owners, invariably benefiting large property owners and deed-holders that would profit from any 

resulting foreclosures or distressed sales of rental properties owned by individual and small residential investor 

groups. 

 

In addition to the financial damage, these moratoriums are legally dubious according to some experts.10 However, 

litigation over eviction moratoriums will likely take too long to resolve for smaller at-risk property owners. 

Furthermore, the literature suggests that potential penalties to landlords for not complying could be too great to 

risk noncompliance.11 In the meantime, many smaller property owners will not likely have the luxury of waiting on 

prolonged court cases to settle these legal disputes. The research indicates that many of these landlords may 

simply lose their properties. This outcome could be partially mitigated, assuming the federal moratoriums come to 

an end. Additionally, Governor Sisolak could help Nevada property owners start to recover by not extending the 

state eviction moratorium any further. 

 
8 Scott Lincicome. The CDC Eviction Moratorium: An Epic Case Study in Very Bad Policy. Sep 15, 2020. 
https://www.cato.org/commentary/cdc-eviction-moratorium-epic-case-study-very-bad-policy 
9 Kristen E. Broady, Wendy Edelberg and Emily Moss. An eviction moratorium without rental assistance hurts smaller landlords, 
too. Sep 21, 2020. https://www.brookings.edu/blog/up-front/2020/09/21/an-eviction-moratorium-without-rental-assistance-
hurts-smaller-landlords-too/ 
10 https://www.heritage.org/the-constitution/commentary/cdcs-unlawful-unconstitutional-moratorium-evictions 
11 https://www.jdsupra.com/legalnews/eviction-moratorium-landlords-remain-9901673/ 

https://www.cato.org/commentary/cdc-eviction-moratorium-epic-case-study-very-bad-policy
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According to data from the U.S. Census Bureau’s Household Pulse Survey (“HPS”), the share of owner households 

behind on their payments has been steadily increasing since March (see Figure II-2).12 The moratorium will also 

likely negatively affect tenants down the line. Research from the Cato Institute uncovered various methods 

landlords have historically used to pass on the costs of housing regulations to their tenants. This would likely 

repeat under the current eviction moratorium, and even after to recoup expenses for remaining maintenance 

needs. For example, landlords could impose new fees, raise interest rates, reduce on-site maintenance, convert 

properties to short-term rentals and impose higher financial standards on new renters in Nevada.13 

 

There could also be broader effects on the state’s economy. The National Bureau of Economic Research found that 

foreclosure delays instituted in the wake of the Great Recession reduced the incentive for borrowers to look for 

work and in turn depressed employment.14 Considering the already high level of unemployment in Nevada and the 

troubling drop in state and local tax revenues,15 this could have long-lasting ramifications for state residents and 

the state itself. Additionally, falling rent payments could cause property managers to cut jobs and spending, making 

an already tenuous job market in the state even worse.16 

 

Additionally, with back rents mounting for residential renters, a so-called “debt time bomb” could come about. This 

term refers to a growing debt burden on renters—and the population at large—that could significantly affect 

consumer purchasing power and dampen economic growth for years, as happened in the wake of the Great 

Recession.17 According to the National Low Income Housing Coalition, that debt may have already reached as high 

as $34 billion nationally as of January 2021.18 

 

According to several organizations, including the National Association of Realtors, the Brookings Institution, the 

National Low Income Housing Coalition and others, potential and partial solution to help smaller landlords is to 

include expanded rental assistance with the moratorium. This could offset some of the losses caused by foregone 

rents. The president and CEO of the Mortgage Bankers Association also called for rental assistance to help tenants 

 
12 Because the HPS is a new series, there are relatively few data points, making measuring for an increasing trend difficult. 
Therefore, RCG performed a statistical test known as the Augmented Dickey-Fuller that, in part, tests for any trend. The results 
appeared to show that a trend exists and visual inspection shows that trend to be positive in both series discussed. 
13 Lincicome, op. cit. 
14 Kyle F. Herkenhoff & Lee E. Ohanian. The Impact of Foreclosure Delay on U.S. Employment. Sep 2015. 
https://www.nber.org/papers/w21532 
15 Michelle Rindels and Riley Snyder. Nevada lawmakers will have $8.5 billion to budget for next two years, $400 million down 
from current biennium. December 3, 2020. https://thenevadaindependent.com/article/nevada-lawmakers-will-have-8-5-
billion-to-budget-for-next-two-years-400-million-down-from-current-biennium 
16 Anthony Sanfilippo. CDC Eviction Moratorium May Cause Unintended Consequences for Economy. Sep 2020. 
https://homeownershipmatters.realtor/issues/cdc-eviction-moratorium-may-cause-unintended-consequences-for-economy/ 
17 Khalil Shahyd. The Potential Eviction Crisis Could Create a Debt Time Bomb. Natural Resources Defense Council. July 7, 
2020. https://www.nrdc.org/experts/khalil-shahyd/potential-eviction-crisis-could-create-debt-time-bomb 
18 National Low Income Housing Coalition. Coronavirus, Disasters, Housing and Homelessness. Oct 5, 2020. 
https://nlihc.org/sites/default/files/COVID-19_National_Call_100520.pdf 
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and landlords.19 Here in Nevada, the Guinn Center for Policy Priorities20 goes a step further to suggest that federal 

monies for rent-assistance should prioritize low- and mid-income landlords. 

 

Additionally, rather than an eviction moratorium, it would likely be better policy to allow renters and landlords to 

bargain. Nevada landlords are just as aware of the economic situation as anyone. Simply evicting a tenant in an 

economic environment of unprecedented unemployment may not be the best option because of the lack of 

available potential tenants in the market. In many of these cases, it would be of greater benefit for the landlord to 

negotiate a lower rent payment rather than leave her/his property vacant. Directive 036 does allow for this 

renegotiation. However, by taking the option for eviction off the table, the Directive has the potential of 

incentivizing some Nevada tenants, able to make lower payments, to forego them completely. 

 

The problem is that what appears to be the best solution for ailing property owners—rental assistance—is not 

something the State of Nevada can provide. The federal government is needed. Luckily, the CARES Act helped 

fund Nevada’s rental assistance program.21 However, this funding did not appear sufficient,22 considering the 

number of renters under duress in Nevada. Additional federal action was required. The federal government then 

passed the American Rescue Plan Act, signed into law by President Joe Biden on March 11, 2021, which included 

another nearly $50 billion in rental assistance nationally.23 Much of it was expected to go toward helping low-

income tenants.24 This new law should further mitigate the chances of tenants falling behind on payments and the 

need for an extended eviction moratorium. This new increased rental assistance will not just help landlords but will 

help keep property management and maintenance workers employed.25 

 

  

 
19 Mortgage Bankers Association. MBA Statement in Response to the HHS and CDC Agency Order on a Residential Eviction 
Moratorium through December 31, 2020. September 1, 2020. https://www.mba.org/2020-press-releases/september/mba-
statement-in-response-to-the-hhs-and-cdc-agency-order-on-a-residential-eviction-moratorium-through-december-31-2020 
20 The Guinn Center for Policy Priorities and the COVID-19 Eviction Defense Project. COVID-19 and Eviction Risk in Nevada. 
July 2020. https://guinncenter.org/wp-content/uploads/2020/07/COVID-19-and-Evictions-in-Nevada-July-2020-1.pdf 
21 https://chap.clarkcountynv.gov/ 
22 Shea Johnson. Clark County coronavirus relief money running out. Demand is not. January 19, 2021. 
https://www.reviewjournal.com/news/politics-and-government/clark-county/clark-county-coronavirus-relief-money-running-
out-demand-is-not-2259279/ 
23 National Low Income Housing Coalition. President Biden Signs American Rescue Plan Act with Nearly $50 Billion in Housing 
and Homelessness Assistance. March 15, 2021. https://nlihc.org/resource/president-biden-signs-american-rescue-plan-act-
nearly-50-billion-housing-and-homelessness 
24 Douglas Rice and Ann Oliva. Center on Budget and Policy Priorities. Housing Assistance in American Rescue Plan Act Will 
Prevent Millions of Evictions, Help People Experiencing Homelessness. https://www.cbpp.org/research/housing/housing-
assistance-in-american-rescue-plan-act-will-prevent-millions-of-evictions 
25 Jenny Schuetz. Halting evictions during the coronavirus crisis isn’t as good as it sounds. Mar 25, 2020. 
https://www.brookings.edu/blog/the-avenue/2020/03/25/halting-evictions-during-the-coronavirus-crisis-isnt-as-good-as-it-
sounds/ 
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Figure II-1: Las Vegas MSA Unemployment Rate & Job Growth Rate: January 2011 – January 2021 

 
Source: US Bureau of Labor Statistics 

 

Figure II-2: Share of U.S. Renters Not Current on Payments: March 2020 – February 2021 

 

Source: US Census Bureau 
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Table II-1: Nevada Eviction Moratorium Timeline: March 2020 – May 2021 

Directive Effective Dates Major Effects 

Directive 00826 March 29, 2020 – August 31, 2020 • No evictions or foreclosures based on contractual obligations may be initiated. 
• Allows, but stays, continuation of evictions/foreclosures that started prior to March 

12, 2020. 
• Excludes persons that: seriously endanger the public (not COVID-19 carriers), 

engage in criminal activity or cause significant property damage. 
• Tenants still owe missed payments. 
• Tenants and landlords encouraged to negotiate repayment agreements after 

termination of Directive. 

Directive 02527 June 25, 2020 – August 31, 2020 • Landlords must cease eviction process if tenant agreed to repayment plan 
• Most eviction notices must be re-served 
• Certain evictions may continue: if lease term expired, if lease terms violated relative 

to certain laws and ordinances not associated with payment 
• Late fees may be reinstituted after August 31, 2020 
• Ongoing evictions that were stayed may move forward according to certain rules 
• Detainer actions may move forward after being re-served 
• Various rule changes relative to commercial evictions 

Directive 03128 August 31, 2020 – October 14, 2020 • Terminates provisions of previous directives 
• Extends residential eviction moratorium for nonpayment of rent 

Directive 03629 December 15, 2020 – March 31, 2021 • Unlawful detainer and summary evictions are stayed if tenants satisfy certain 
eligibility criteria 

• Tenants must present landlords with Covered Person Declaration 
• Establishes framework for landlord challenges and waivers to Declaration 
• Evictions stayed pursuant to CDC Orders may proceed 

Directive 04330 March 31, 2020 – May 31, 2021 • Amends Directive 036 
• Extends Directive 036 through May 31, 2021 
• Adds requirements that landlords provide tenants with informational statement 

upon service of eviction notice 
 

 
26 https://nvhealthresponse.nv.gov/wp-content/uploads/2020/03/Declaration-of-Emergency-Directive-008-re-Evictions.3-29-20.pdf 
27 https://nvhealthresponse.nv.gov/wp-content/uploads/2020/06/Declaration-of-Emergency-Directive-025-re-Evictions.6-25-20.pdf 
28 https://nvhealthresponse.nv.gov/wp-content/uploads/2020/09/Declaration-of-Emergency-Directive-031.8-31-20.pdf 
29 https://nvhealthresponse.nv.gov/wp-content/uploads/2020/12/Directive-036.pdf 
30 https://nvhealthresponse.nv.gov/wp-content/uploads/2021/03/Declaration-of-Emergency-Directive-043.pdf 
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III. LANDLORD & PROPERTY MANAGER SURVEY 

 

CG conducted a pair of surveys of real estate firms on behalf of the NVR. The NVR is the state’s leading 

residential real estate trade association. The first survey (“the Survey”) concerns general questions about the 

state of property owners (“landlords”) and property managers (“PMs”) in the residential rental industry. The 

Survey’s purpose was to gain a broad understanding of the state eviction moratoria’s effects on firms in the rental 

industry. Firms that participated in the Survey are all members of the NVR. The second survey (“the Financial 

Survey”) concerned the state of PMCs during the pandemic and the financial consequences of the moratorium at 

the firm level. However, there were too few participants in the second survey to produce meaningful results so 

those are not included herein. 

 

The Survey was split into two parts—one part for landlords and one for property managers (“PMs”). It was 

distributed online using Google Forms and was conducted during February and March 2021. The Survey asked 

about the health of respondents’ firms as of February 1, 2021 to account for the month of January. The terms of 

our contract with the NVR limit our ability to share the firm-level data that has been gathered. This has been done 

to protect the identities of the firms that participated. This said, we do discuss summary statistics herein regarding 

the Survey. 

 

Altogether, there are 35 questions in this survey. Five questions regard general information, such as the name and 

company of the survey-taker and whether the survey-taker represents a landlord or PM. PMs were asked 10 more 

questions. landlords were asked up to 20 more questions, depending on their answers. A copy of the Survey’s 

questionnaire can be furnished upon request. 

 

There were 140 total participants in the Survey. They account for 22 landlords and 118 PMs. landlords represent 

1,144 units and the PMs represent 20,686 units. We can also gain useful insights relative to landlords based on the 

over 1,000 units represented. Still, while we think that these statistics are useful to gain various insights into the 

industry, we do not think that these results can be relied upon to make precise estimates about the industry. These 

figures are better for comparative analyses within the industry. This is because we did not randomly sample the 

industry. Rather, the results are based on participants that self-selected among owners and PMs. 

 

There may be overlap in these groups (i.e., PMs that represent landlords that also responded). These two groups 

were segmented based on the number of units they owned or managed. There were several ways to potentially 

segment the respondents into groups. RCG chose to do this by grouping respondents based on the number of 

units they own or manage (“Unit Range Group”) as a proxy for the size of the firms by revenue. These groups are: 

• 1 – 3 units (very small operations) 

R 
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• 4 – 10 units (small operations) 

• 11 – 30 units (small-medium operations) 

• 31 – 100 units (medium operations) 

• 101+ units (large operations) 

 

These are relative terms, since the largest residential property management firms in the country manage hundreds 

of thousands of units. By group, six landlords owned one to three units (27 percent of landlord respondents), seven 

owned four to 10 units (32 percent), two owned 11 to 30 units (nine percent), three owned 31 to 100 units (14 

percent) and four owned more than 100 units (18 percent). For PMs, one managed one to three units (less than 

one percent of PM respondents), eight managed four to 10 units (seven percent), 18 managed 11 to 30 units (15 

percent), 41 managed 31 to 100 units (34 percent) and 52 managed more than 100 units (43 percent) (see Table 

III-1). 

 

Results were not reported in the case where a Unit Range Group contained only one observation to protect 

anonymity. 

 

Table III-2 shows each Unit Range Group’s share of total respondents for landlords and PMs as well as the share of 

housing units that each Unit Range Group owns or manages. The findings show that landlords and PMs that own 

or manage large numbers of units dominate the market in Nevada. The 18 percent of landlords that own more than 

100 units own 76 percent of all units. Similarly, the 45 percent of responding PMs that manage more than 100 

units also manage 85 percent of all units in the survey. 

 

The Survey asked respondents about their vacancy rates. The results among both landlords and PMs suggest an 

average vacancy rate of about 2 – 2.5 percent (see Table III-3). Among landlords, the results show a vacancy rate 

of 2.1 percent. Among PMs, we found a vacancy rate of 2.4 percent. These figures are essentially the same. In 

terms of vacancy rates across Unit Range Group, we saw no clear pattern. Therefore, it appears that vacancy rates 

are the same across these groups. 

 

RCG also asked survey takers to provide information on the number of tenants behind on rent payments. Based on 

these responses, we found that approximately 10 percent of tenants were behind on their rents overall at the end 

of January. According to landlords, 12.4 percent of tenants were behind on payments, while PMs said that 8.1 

percent of tenants were in arrears on their rent (see Table III-4). Landlords were more likely to report that tenants 

were behind on payments. Relative to our Unit Range Groups, it appears that smaller landlords and PMs may have 

a larger relative share of tenants behind on payments, but RCG was not able to collect not enough data to confirm 

this observation with a high degree of certainty. 
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The next group of survey questions were relative to the number of payments that tenants have missed. Among 

tenants with missed monthly payments, we asked about the average number that tenants had missed, the smallest 

number of payments a tenant had missed (which we expected to be one payment in most cases) and the maximum 

number of payments missed. The figures presented in Table III-5 represent the weighted average of the minimum 

and maximum missed payments, in months, among landlords and PMs within each group and across all groups. The 

average number of missed payments according to the landlords was 5.6 months. Among the PMs, it was 4.2 

months. The average number of minimum missed payments was 3.1 months and 2.1 months for landlords and 

PMs, respectively. The average number of maximum missed payments were 7.3 and 7.9 months, respectively. The 

minimum and most common number of minimum missed payments across respondents was one, as expected. The 

maximum number of missed payments across responders was 15. 

 

The survey also asked about the number of tenants that had renegotiated their lease during the pandemic, based 

on the Governor’s directives, and that were current on their renegotiated lease agreements. This was important 

because it provided an indication as to how willing landlords were to work with their tenants. 

 

Despite the directives, in an economy with high unemployment, landlords understand that they cannot demand 

the same rents as they can during a healthy economy. Rather than let their properties sit vacant—not generating 

any revenue— landlords would be incentivized to rent their properties/units at lower rates, benefiting both the 

landlords as well as the tenants. The results of the Survey indicate that this is likely what occurred. According to 

landlords, 6.6 percent of tenants had renegotiated their leases and were current on their payments at the time of 

the survey in early-February. According to PMs, 5.3 percent of tenants had renegotiated their leases (see Table III-

6). 

 

The next group of questions in the Survey dealt with evictions. First, we asked about the number of evictions that 

have been stayed by the CDC’s and Governor’s orders. We found that about 1 – 1.5 percent of tenants had had an 

eviction stayed by the orders, a relatively small amount (see Table III-7). 

 

Next, we asked about the number of evictions that were planned at the time of the survey if the moratorium had 

ended in early February. Landlords said that they would have filed evictions against 5.3 percent of their tenants. 

PMs said they would have filed evictions against 3.3 percent of their tenants (see Table III-8). These figures 

represent fewer tenants than those that had renegotiated their leases. Additionally, just because a landlord or PM 

were planning to file an eviction does not mean that they would have. Based on conversations with PMs, RCG 

learned that many tenants were possibly delaying paying their rent to qualify for rental assistance from the State of 

Nevada. According to one broker interviewed, upon the receipt of a notice of the landlord’s intention to file an 

eviction order, many tenants had immediately paid off their outstanding balances. This means that the actual 

number of pending evictions was likely lower than the Survey results suggested. 
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RCG also asked a series of questions to landlords only. Based on these responses, we found that approximately 66 

percent of landlords’ properties carry a mortgage, while about 33 percent are owned outright (see Table III-9). This 

means that a number of landlords are potentially carrying a large financial burden when tenants do not pay any 

rent. 

 

Of landlords that have mortgage payments, seven percent reported that they had missed at least one payment, 

roughly on par with the rate of tenants behind on payments (see Table III-10). This is a relatively small number, but 

RCG also found that approximately 20 percent of landlords said they were in danger of going into foreclosure on 

at least one property within the coming six months (see Table III-11). This suggests that, while landlords have been 

able to largely keep up with their mortgages, they are struggling, and that a potential continuation of an eviction 

moratorium may lead to foreclosure of properties. In turn, this could potentially lead to a decline in housing values 

in around the state, which could further affect the economy in ways reminiscent of the Great Recession. 

 

To gauge the financial duress that landlords were feeling, RCG asked for an estimate of the revenue they were 

having to forego because of the COVID-19 pandemic (see Table III-12). We found that landlords interviewed had 

foregone an average of $422 per unit over the course of the pandemic between March 2020 and February 2021. 

We think that this is a likely an underestimate using the analysis in section IV. EIA. However, it tells us that this 

number is reasonable and that the Survey results are relatively dependable to glean some insights about the 

industry. 

 

As noted, the quantitative results of the Survey are summarized in the tables on the following pages. 
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Table III-1: Survey Respondents and Units, by Unit Range: February 2021 

  Landlords PMs 

Unit Range Respondents Total Units Respondents Total Units 

1 – 3 6 10 1 2 

4 – 10 7 46 7 50 

11 – 30 2 38 18 422 

31 – 100 3 177 40 2,541 

101+ 4 873 52 17,671 

Total 22 1,144 118 20,686 
 Sources: RCG Economics 

 

Table III-2: Respondent and Unit Shares, by Unit Range: February 2021 

  Landlords PMs 

Unit Range Respondents Total Units Respondents Total Units 

1 – 3 27% 1% 1% 0% 

4 – 10 32% 4% 6% 0% 

11 – 30 9% 3% 15% 2% 

31 – 100 14% 15% 34% 12% 

101+ 18% 76% 44% 85% 

Total 100% 100% 100% 100% 
Sources: RCG Economics 

 

Table III-3: Vacancy Rate, by Unit Range: February 2021 

  Landlords PMs 

Unit Range % Vacant n % Vacant Number 

1 – 3 10.0% 6 - 1 

4 – 10 2.2% 7 12.0% 7 

11 – 30 5.3% 2 2.1% 18 

31 – 100 2.3% 3 1.3% 40 

101+ 1.8% 4 2.5% 52 

Total 2.1% 22 2.4% 118 
Sources: RCG Economics 
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Table III-4: Share of Tenants Not Current on Payments: February 2021 

  Landlords PMs 

Unit Range % Not Current n % Not Current Number 

1 – 3 55.6% 6 - 1 

4 – 10 11.1% 7 20.5% 7 

11 – 30 41.7% 2 8.2% 18 

31 – 100 17.9% 3 5.4% 40 

101+ 9.7% 4 8.5% 52 

Total 12.4% 22 8.1% 118 
Sources: RCG Economics 

 

Table III-5: Average, Minimum and Maximum Missed Payments, by Unit Range: 
February 2021 

Landlords 

Unit Range 
Avg. Missed 

Payments 
Min. Missed 

Payments 
Max. Missed 

Payments Number 

1 – 3 3.3 2.3 3.5 4 

4 – 10 5.3 5.0 5.3 3 

11 – 30 3.0 1.5 5.5 2 

31 – 100 4.0 2.0 7.3 3 

101+ 10.5 4.0 13.5 4 

Averages 5.6 3.1 7.3 16 

PMs 

Unit Range 
Avg. Missed 

Payments 
Min. Missed 

Payments 
Max. Missed 

Payments n 

4 – 10 4.0 3.3 5.3 3 

11 – 30 4.9 3.8 6.8 13 

31 – 100 4.1 2.0 6.3 35 

101+ 4.1 1.7 8.3 51 

Averages 4.2 2.1 7.3 102 
Sources: RCG Economics 

 

Table III-6: Share of Units with Renegotiated Leases and Current on Payment,  
by Unit Range: February 2021 

  Landlords PMs 

Unit Range % Renegotiated n % Renegotiated Number 

1 – 3 12.5% 5 - 1 

4 – 10 2.6% 6 0.0% 6 

11 – 30 22.2% 2 13.3% 18 

31 – 100 2.9% 3 8.0% 40 

101+ 6.8% 4 4.7% 51 

Total 6.6% 20 5.3% 116 
Sources: RCG Economics 
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Table III-7: Share of Units with Stayed Eviction, by Unit Range: February 2021 

  Landlords PMs 

Unit Range % Evictions Stayed n % Evictions Stayed Number 

1 – 3 12.5% 5 - 1 

4 – 10 0.0% 6 0.0% 6 

11 – 30 11.1% 2 0.7% 18 

31 – 100 4.6% 3 0.8% 40 

101+ 0.7% 4 1.0% 51 

Total 1.7% 20 1.0% 116 
Sources: RCG Economics 

 

Table III-8: Share of Units with Planned Evictions, by Unit Range: February 2021 

  Landlords PMs 

Unit Range % Evictions Planned n % Evictions Planned Number 

1 – 3 12.5% 5 - - 

4 – 10 2.2% 7 6.8% 7 

11 – 30 19.4% 2 2.7% 18 

31 – 100 8.1% 3 2.6% 40 

101+ 4.2% 4 3.4% 51 

Total 5.3% 21 3.3% 116 
Sources: RCG Economics 

 

Table III-9: Share of Units with Mortgage, by Unit Range: February 2021 

Unit Range Mortgaged 
Owned 

Outright Number 

1 – 3 55% 45% 6 

4 – 10 33% 67% 7 

11 – 30 15% 85% 2 

31 – 100 70% 30% 3 

101+ 69% 31% 4 

Total 66% 34% 22 
Sources: RCG Economics 

 

Table III-10: Share of Landlords with a Mortgage with One or More Missed Mortgage Payments,  
by Unit Range: February 2021 

Unit Range 
% Missed a 

Payment Number 

1 – 3 0% 4 

4 – 10 0% 4 

31 – 100 33% 3 

101+ 0% 4 

Total 7% 15 
Sources: RCG Economics 
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Table III-11: Share of Landlords Worried about Foreclosure within Six Months,  
by Unit Range: February 2021 

Unit Range % Foreclosure Possible Number 

1 – 3 0% 4 

4 – 10 0% 4 

31 – 100 33% 3 

101+ 50% 4 

Total 20% 15 
Sources: RCG Economics 

 

Table III-12: Average Revenue Foregone by Landlord per Unit, by Unit Range:  
March 2020 – February 2021 

Unit Range 
Revenue Foregone 

per Unit Number 

1 – 3 $1,870 6 

4 – 10 $878 7 

11 – 30 $1,184 2 

31 – 100 $339 3 

101+ $348 3 

Total $422 21 
Sources: RCG Economics 
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IV. ECONOMIC IMPACTS ANALYSIS (“EIA”) 

 

A. OVERVIEW 

 

he following section presents RCG’s findings and conclusions regarding the economic impacts, or costs, 

associated with the eviction moratorium to the Nevada economy in 2020. The eviction moratorium began 

March 2020 due to the CDC and then Nevada declarations. The Nevada moratorium ended at the end of May 

2021 while the CDC moratorium was scheduled to end at the end of June 2021.1 The Study estimated these 

economic impacts to the state based on lost jobs, associated wages and economic activity (output/spending) in 

state’s rental housing industry (i.e., IMPLAN sector 448-Tenant-Occupied Housing, which includes PM impacts as 

an indirect impact. 

 

B. STATEMENT OF METHODOLOGY 

 

RCG calculated three types of economic impacts, or costs: direct, indirect and induced. The concept of a direct 

impact is relatively straightforward. However, the concepts of indirect and induced impacts, while critically 

important in assessing the totality of costs associated with lost economic activities, are often misunderstood in 

economic analysis. Fundamentally, these secondary and tertiary impacts are based on an extension of the direct 

expenditures/spending associated with economy-wide losses. Each type of impact is briefly summarized below. 

 

 Direct impacts are due to lost purchases of housing, the jobs lost that supported that housing and the 

associated earnings (employee compensation, proprietor income (or “earnings”) and benefits paid)—

essentially the direct costs associated with the moratorium. For example, if a home renter were to not 

make their $1,000 rent payment because they had the choice to avoid that cost due to the moratorium, 

then the property owner would not be able to use that lost income. 

 

 Indirect impacts are the lost local purchases of goods and services resulting from the loss in initial direct 

spending caused by the moratorium. For example, this type of spending would include the case of the 

retail spending that would have been used on buying home improvement supplies, which would have in 

turn caused the suppliers of those supplies to replenish their inventories, etc. The loss of these sales is 

counted as an indirect economic cost. 

 

 
1 Subrina Hudson. Las Vegas Review-Journal. “Nevada’s eviction ban ends, CDC moratorium still in effect.” Jun 1, 2021. 
https://www.reviewjournal.com/news/politics-and-government/nevadas-eviction-ban-ends-cdc-moratorium-still-in-effect-
2368075/ 

T 
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 Induced impacts are the output, employment and earnings losses that would have been generated by the 

employees that lost their jobs due to the direct and indirect impacts of the moratorium. Those workers 

were no longer able to consume goods and services in the Nevada economy. Put another way, induced 

costs are losses in earnings that would have resulted from spending by direct and indirect employees. For 

example, an employee that would have worked at a PM company in the state would have spent a portion 

of his or her personal income in Nevada. That spending would have cycled through the state economy, 

thus, inducing additional new spending (retail, food, gas, etc.) and employment in the state. 

 

Estimates of the direct, indirect and induced costs to output, employment and earnings are based on results from 

the widely accepted IMPLAN2 (IMpact Analysis for PLANning) economic input-output model. The IMPLAN model 

has been in use since 1979. The model accounts closely follow the accounting conventions used in the “Input-

Output Study of the U.S. Economy” by the U.S. Bureau of Economic Analysis. The results show the costs of the 

moratorium on overall economic activity and employment. This EIA was prepared under various limiting 

assumptions acknowledged and presented below: 

 

 Substitution Effects: This analysis does not factor in any changes to purchases of other goods and services 

on which expenditures in other sectors might alternatively have shifted to the rental sector. In this case, 

without factoring in consumers’ substitutions between goods and services, the EIA measures economic 

costs of the moratorium to the Nevada economy. 

 

 Supply/Demand Pooling: We have assumed that demand related to the moratorium would have been 

accommodated locally to the greatest extent possible. Thus, all in-state needs that could have possibly 

been met by local producers/suppliers would have been. If demand would have been greater than supply, 

local producers/suppliers would have met as much of that demand as possible and the remaining demand 

would be met from outside the region. Since this minimizes imports, it maximizes the loss in local economic 

activity and the resulting multipliers. This limiting assumption should have less of an effect on the housing 

sector than for other sectors. 

 

 Economic Leakage: RCG’s analysis also recognizes “leakage” from the study region (Nevada) due to 

potential spending on purchases outside of the state. Economic leakage refers to revenues that flow out of 

a local or regional economy to finance the purchase of goods and services from outside sources (imports) 

instead of being purchased locally. In this case, these would-be potential leakages that do not occur under 

the moratorium. 

 

 
2 www.implan.com 

http://www.implan.com/
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In this Study, all economic impact estimates (except employment) are in inflation-adjusted 2021 dollars. 

 

Three categories are estimated for each type of cost. They include: 

 Changes to output/spending 

 Changes to employment (measured in terms of annual full-time equivalent jobs, or “FTEs”) 

 Changes to earnings (employee compensation, proprietor income and benefits paid) 

 

C. DETAILED EIA METHODOLOGY 

 

To estimate the total impacts of the moratorium on the rental industry, RCG had to first determine the magnitude 

of the direct effects of the moratorium. RCG recognized that any decline in rental industry revenues in 2020 would 

be due to two main reasons: the recession in addition to the eviction moratorium. The entire decline in rental 

income could not be attributed to the eviction moratorium itself. For example, rental industry revenues took a hit 

during and after the Great Recession, even though there was no eviction moratorium in place at the time. 

Theoretically, the recession should have affected the rental industry to a large extent in 2020. However, in 

addition to that recession effect, there would then be a moratorium effect as well that should lower economic 

activity in the industry further. This additional effect is what RCG attempted to estimate and model relative to the 

residential rental industry in Nevada. 

 

We would expect that this effect would add to the negative effects of the recession and that the moratorium 

impacts would compound over time as more and more households would fall behind. Figure IV-1 shows how the 

effects of the eviction moratorium depress rental industry output further below the levels that the recession would 

have otherwise produced. RCG estimated the magnitude of the impacts of the eviction moratorium on the rental 

industry based on this figure. 

 

To perform this analysis, RCG had to: 

 Estimate the rental industry output with the eviction moratorium, 

 Forecast the rental industry output in the case that the eviction moratorium had not occurred and 

 Forecast the rental industry output had the recession not occurred. 

 

The first estimate was the most straightforward to calculate. However, the data available to RCG concerning rental 

industry output are annual. Therefore, the increasing gap between the recession line and the moratorium line 

cannot be measured in actual data. The data on the rental industry output were provided by IMPLAN. The 

software provider includes data on the rental industry back to 2001. IMPLAN typically updates their data once a 

year. However, during the recent pandemic-driven recession, due to the large swings in economic output before, 

during and after the lockdowns, IMPLAN published new mid-year data tables for Q2 and Q3, 2020. These allowed 
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us to make a relatively accurate estimate for rental industry output for the entirety of 2020. To do this, RCG 

assumed that Q1, 2020 output was similar to 2019 output and that Q4, 2020 output was similar to Q3, 2020 

output. Based on these assumptions, RCG averaged the rental industry output values for 2019 and annualized 

values for Q2, 2020 and Q3, 2020 (weighted doubly) to estimate 2020 rental industry output. 

 

The third estimate in the list was the second most straightforward value to produce—the forecast of 2020 rental 

output had the pandemic not occurred. To estimate this value, RCG performed a univariate forecast employing the 

autoregressive integrated moving average (“ARIMA”) method. This is a widely-used forecasting method in 

economics as well as other fields. This model assumes that the fundamental structure of the economy does not 

change, which is a desired attribute for a forecast that assumes that the pandemic did not occur. RCG tested the 

outputs of the forecast to confirm that it met the necessary benchmarks for time-series analysis. 

 

The last bit of information needed to run this analysis was to estimate the value for rental industry output in the 

case of a recession without an eviction moratorium. RCG accomplished this goal by using the ARIMA with 

Exogenous Variables (“ARIMAX”) model. This is a multivariate version of the ARIMA model that can include 

additional variables that act as explanatory variables for the variable of interest. In this case, RCG used Nevada 

gross state product (“GSP”) as an explanatory variable in the model. Using this variable allowed us to forecast 2020 

rental income based on how the changes in GSP prior to 2020 affected rental output, including the years of the 

Great Recession. This allowed us to produce a reasonable estimate for 2020 rental income in the case that the 

eviction moratorium had not been enacted. RCG again ran the necessary tests to ensure that the analysis met the 

usual standards for time-series analysis. 

 

A limiting condition of this analysis was that it assumed that the Great Recession and the pandemic-driven 

recession would behave similarly were it not for the eviction moratorium. However, the recent recession also 

included novel federal intervention, mainly in the form of stimulus payments. Enhanced unemployment payments 

were expanded relative to the Great Recession but were nevertheless used to bolster incomes then as well, so that 

should not have had a major impact on the model’s output.3 However, the stimulus payments likely reduced the 

negative effects of the recession on the rental industry. In our model, this would increase the value of the 

recession-with-no-moratorium estimate for 2020. A higher value for this would increase the difference between 

the no-moratorium and moratorium estimates. This would then increase the negative impacts of the moratorium. 

However, RCG did not increase the moratorium’s effects on rental income to create a more conservative estimate. 

 

Figure IV-2 shows the results of these estimates. The difference between the values for the no-eviction and 

eviction scenarios constituted the direct impacts of the eviction moratorium on the Nevada rental industry. This 

 
3 Mitchell Hirsch. National Employment Law Project. “Unemployment Insurance Was Crucial to Workers and the Economy in 
the Last Recession” https://www.nelp.org/blog/unemployment-insurance-crucial-workers-economy-last-recession/ 



LANDLORD RESIDENTIAL EVICTION MORATORIUM IMPACT ANALYSIS 

IV-5 
 

amount came to $436.2 million in 2020 dollars, or about 7.7 percent of the 2019 rental industry total output. 

Overall, the moratorium scenario saw an 11.3 percent decline in rental industry output, whereas the no-

moratorium-recession scenario would have seen a 3.6 percent drop. Had the recession not occurred, the state’s 

rental industry would have been expected to experience a 3.8 percent increase in industry output. The difference 

between the moratorium and no-moratorium-recession growth rates came to about 7.7 percentage-points. The 

difference between the no-moratorium-recession and no-pandemic scenario growth rates came to 7.4 percentage-

points. This suggests that approximately half of the drop-off in the rental industry’s output was due to the eviction 

moratorium. Using the calculated direct effects due to the eviction moratorium allowed RCG to estimate the total 

impacts of the moratorium on the Nevada economy in 2020. 

 

D. DETAILED EIA RESULTS: 2020 IMPACTS OF THE EVICTION MORATORIUM ON 
NEVADA 
 

RCG produced estimates for the effects of the eviction moratorium on the Nevada economy based on the changes 

that occurred in 2020. The eviction moratorium started in March 2020, so the analysis herein estimated the costs 

of the eviction moratorium to Nevada for about nine months rather than a full year. This was due to limitations 

relative to the limited data availability. All results presented are in 2021 dollars. 

 

Table IV-1 shows the costs of the moratorium to Nevada in 2020. In general, the results of this analysis were 

designed to be conservative. They include the impacts of the statewide lockdown. Because the lockdowns likely 

exacerbated the economic downturn, the negative effects of the moratorium may not have been as severe in 

2021. However, that is unknown at the time of writing. 

 

Summary of the Total Impacts from the Eviction Moratorium 

 

DIRECT IMPACTS 

 An estimated $441 million of direct output/spending activity was estimated to have been lost in the 

Nevada economy due to the eviction moratorium (see Figure IV-3). 

 

 RCG estimated that the moratorium potentially cost about 1,080 full-time equivalent direct jobs in Nevada 

(see Figure IV-4). This estimate does not include indirect and induced jobs. 

 

 The moratorium was estimated to cost approximately $17.5 million in direct labor earnings (payroll) in 

2020 (see Figure IV-5). 
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INDIRECT AND INDUCED IMPACTS 

 An estimated $70.1 million of indirect and induced output/spending activity was estimated to have been 

lost in the Nevada economy due to the eviction moratorium. 

 

 RCG estimated that the moratorium potentially cost Nevada about 350 full-time equivalent indirect and 

induced jobs. 

 

 The moratorium was estimated to cost approximately $21.6 million in indirect and induced labor earnings 

(payroll) in 2020. 

 
TOTAL IMPACTS 

“Total economic benefits” are the sum of direct, indirect and induced benefits: 

 An estimated $511 million of total output/spending activity was estimated to have been lost in the 

Nevada economy due to the eviction moratorium. 

 

 RCG estimated that the moratorium potentially cost about 1,430 full-time equivalent total jobs in Nevada. 

 

 The moratorium was estimated to cost approximately $39.1 million in total labor earnings (payroll) in 2020. 

 

The $511 million in cumulative costs to Nevada’s residential rental industry (i.e., IMPLAN sector 448-Tenant-

Occupied Housing, including PM impacts as an indirect impact), equated to nine percent of the $5.7 billion in 

economic activity generated by the industry in Nevada in 2019.  

 

There is a caveat in the employment results. There are two reasons RCG does not report income per worker. It is 

inappropriate to calculate income per worker as the ratio of total earnings-to-total employment. First, IMPLAN 

calculates total jobs: full- and part-time. Because the results were largely based on the IMPLAN social accounting 

matrix, these results reflect the same nature of full- and part-time job mixing. Due to the method and tools that 

IMPLAN provides for the FTE job conversion, the apparent job-to-income ratio is not meaningful. 

 

Using a straight calculation for average earnings in 2020 yields a result of approximately $27,400 per worker per 

year. However, every FTE is counted as one job per year rather than total jobs per year as originally calculated, 

which is approximately 1.1 jobs per FTE job. Therefore, using the FTE (or person-year) employment figure results 

in an overestimate of average income per job. 

 

For example, imagine a retailer were to create two jobs—one 30-hour per week job and one 10-hour per week job. 

If the 30-hour per week worker were paid $40,000 annually, while the 10-hour per week worker were paid 
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$10,000, annually, that would equate to an average of $25,000 per year over the two jobs. However, as an FTE, it 

would equate to one job at $50,000 per year. This would incorrectly increase the combined average annual wage 

for these two employees from $25,000 to $50,000. 

 

The second reason that this metric is not useful is that earnings include proprietor income and, therefore, does not 

reflect only employee compensation. 

 

Multipliers 

 

The bottom row of Table IV-1 illustrates the output, employment and earnings multipliers associated with the 

rental industry. Multipliers are based on the “ripple effect” of economic change. They translate the costs of a 

change in the directly affected industry on the other industries. In other words, multipliers generally estimate the 

“waves” of economic activities’ or events’ direct output/spending, employment and earnings. The multipliers in the 

table show the ratio of total costs to direct costs, based on the results of the IMPLAN model. For example, this 

table shows that for every dollar “directly” foregone on housing rental, an additional $0.16 of output/spending is 

lost (sum of indirect and induced negative impacts) in the Nevada economy. 

 

Due to the unique attributes of the rental industry and the amount of work put in by proprietors rather than full-

time workers, it appears that there are more part-time jobs than most sectors. We do not think that the full scope 

of this full-time to part-time issue is captured by IMPLAN-supplied conversion factors. However, this issue can be 

inferred by the low direct earnings estimate relative to output. This estimate leads to an unusually high multiplier 

effect in earnings. However, this high multiplier is due to the low direct earnings rather than unusually high indirect 

and induced effects. 

 

  



LANDLORD RESIDENTIAL EVICTION MORATORIUM IMPACT ANALYSIS 

IV-8 
 

Table IV-1: Total Nevada Economic Impacts Due to Eviction Moratorium: 2020 (2021 Dollars) 

Effect Type Spending/Output Employment Earnings 

Direct Impact -$440,936,000 -1,080 -$17,544,000 

Indirect Impact -$45,894,000 -220 -$14,597,000 

Induced Impact -$24,198,000 -130 -$6,990,000 

Total Effect -$511,028,000 -1,430 -$39,131,000 

Multiplier 1.16 1.32 2.23 
 *Note: Employment over study period is measured in person-years. 
Sources: RCG Economics, IMPLAN. Numbers may not sum exactly due to rounding. 

 
Figure IV-1: Nevada Pre- & Post-Pandemic Rental Industry Theoretical Output 

 
Source: RCG Economics 
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Figure IV-2: Nevada Post-Pandemic Rental Industry Output Forecasts: 2020 

 
Note: Gray bars denote recessions. 
Source: RCG Economics, IMPLAN 
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Figure IV-3: Total Nevada Rental Industry Economic Impacts on Output: 2020 

 
Sources: RCG Economics, IMPLAN 

 

Figure IV-4: Total Nevada Rental Industry Economic Impacts on Employment: 2020 

 
Sources: RCG Economics, IMPLAN 
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Figure IV-5: Total Nevada Rental Industry Economic Impacts on Earnings: 2020 

 
     Sources: RCG Economics, IMPLAN 
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V. FISCAL IMPACTS ANALYSIS (“FIA”) 

 

A. OVERVIEW 

 

he rental industry is producing economic activity in Nevada, which fiscally benefits state government. The loss 

of these revenues can damage not only the state’s economy, but the state’s fiscal condition as well. This FIA 

presents estimates of tax revenues potentially lost due to the eviction moratorium’s impact on the rental industry 

and Nevada economy in general in 2020 (see Table V-1). The FIA does not estimate public service or other 

potential benefits associated with the losses to the rental industry (e.g., reduced costs associated with pullbacks in 

public safety, health and human services, schools, parks, transportation and utilities). Fiscal impacts are measured 

in 2021 dollars. 

 

These tax revenues discussed in this section will be: 

 Sales & Use Tax 

 Property Tax 

 Modified Business Tax (“MBT”) 

 Commerce Tax 

 

There were not sufficient data to estimate the MBT and Commerce Tax. The reasons are discussed below. As the 

scope of the Study covers the state, all taxes are discussed at the state-level. However, it should be noted that 

there are also effects at the county and municipal levels that were not estimated. 

 

RCG found that the eviction moratorium potentially cost the State of Nevada $12.6 million in fiscal impacts in 

2020, based on the two tax revenue streams estimated. 

 
B. SALES & USE TAX ESTIMATE 

 

In Nevada, sales are subject to a state tax rate of two percent on the taxable sale or taxable use of tangible 

personal property. The revenues generated from the state tax help fund the State General Fund. This FIA does not 

estimate the total amount of tax revenue redistributed to each county. 

 

The results of this analysis were produced by the IMPLAN model. According to IMPLAN, taxes are industry and 

geographically specific, but the breakout by tax category (i.e., sales tax, property tax, etc.) is not industry specific 

due to data limitations. IMPLAN also counts all excise taxes as sales tax. Therefore, this figure could include room 

T 
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taxes that would have been generated down the line in the spending iterations. Other taxes included are liquor 

taxes, tobacco taxes, gasoline taxes as well as other less significant taxes.1 

 

The total estimated Sales & Use Tax revenues lost in Nevada in 2020 due to the eviction moratorium’s effects on 

the rental industry were estimated to be $12.6 million (see Table V-1). 

 

C. PROPERTY TAX ESTIMATE 

 

IMPLAN also calculated a figure for Property Tax estimates based on loss in rental income. However, these 

estimates assumed that Property Tax revenues always move with rental industry revenues. Based on other 

research performed by RCG, this is not necessarily true in the case of revenue losses. In its work with SRI 

International (“SRI”) for the Nevada Governor’s Office of Economic Development, RCG initially expected a decline 

in property taxes due to the recession and eviction moratorium.2 However, upon the release of updated property 

tax data by the Nevada Legislative Counsel Bureau, RCG found that there was no significant drop in property tax 

revenue due to the pandemic-driven downturn (see Figure V-1). The chart shows that the RCG-SRI model 

predicted no significant deviation between the “No Pandemic” forecast for FY 2021 and the three post-pandemic 

scenarios. This suggests that property owners in Nevada generally continued to pay the Property Tax owed on 

their properties in 2020. This is backed by the results of the Survey discussed above, where no property owner 

that participated was delinquent in their property tax payments. It also makes logical sense because the state can 

put a lien on properties with unpaid property taxes, and even seize those properties if the taxes remain unpaid long 

enough.3 This means that there is a large incentive for property owners to stay current on their Property Tax 

payments, which are relatively small compared to the revenues their properties can generate. 

 

For these reasons, RCG estimated a loss in property taxes of zero to the state in 2020 due to the eviction 

moratorium. 

 
D. MODIFIED BUSINESS TAX & COMMERCE TAX ESTIMATES 

 

The MBT and Commerce Tax are two taxes collected at the state level in Nevada. The MBT is a major revenue 

source for the state while the commerce tax is less important. According to the Economic Forum 2021 – 2023 

 
1 Candy Clouse. IMPLAN. “Taxes: Where’s the Tax?” Last updated Apr 2020. https://implanhelp.zendesk.com/hc/en-
us/articles/360041584233-Taxes-Where-s-the-Tax-. (Accessed Jun 11, 2020) 
2 RCG Economics. “The Future Beyond the Pandemic Nevada’s Plan for Recovery & Resilience: Economic Forecast.” Oct 2020. 
https://rcgecon.com/wp-content/uploads/2021/01/0-2021-1-27-COVID-Report-Oct-Update.pdf 
3 Nevada Revised Statutes 361.535. https://www.leg.state.nv.us/nrs/nrs-361.html#NRS361Sec535 

https://implanhelp.zendesk.com/hc/en-us/articles/360041584233-Taxes-Where-s-the-Tax-
https://implanhelp.zendesk.com/hc/en-us/articles/360041584233-Taxes-Where-s-the-Tax-
https://rcgecon.com/wp-content/uploads/2021/01/0-2021-1-27-COVID-Report-Oct-Update.pdf
https://www.leg.state.nv.us/nrs/nrs-361.html#NRS361Sec535
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Biennium December 2020 Forecast,4 the MBT was expected to make up 16.7 percent of General Fund revenues, 

while the Commerce Tax was expected to make up 4.8 percent. 

 

These taxes are based on firm-level thresholds. For example, the Commerce Tax is levied only on businesses with 

revenues of over $4 million per year on revenue above that threshold. This makes it difficult to calculate such 

taxes. 

 

Also consider a case where an industry had $40 million in revenues and is made up of a single firm. In that case, 

$36 million of that industry’s revenues would be taxable. However, now consider the same industry, but instead of 

being made up of a single firm, it is made up of 10 firms with equal revenues. In this case, each firm would have 

revenues of $4 million dollars, meaning that the industry would have no taxable revenue and, therefore, generate 

no tax revenues. 

 

This type of taxation calculation methodology makes it difficult to estimate these taxes. In addition, not all firms 

have the same level of sales or revenues, which adds another layer of complexity. Nevertheless, it would have 

been possible to do, but RCG did not have access to the necessary data. The Client and RCG attempted to gather 

such data and performed a second “Financial Survey” to learn more about the rental industry at the firm-level. 

However, there were not enough firms willing to participate to form a representative sample of businesses in the 

industry. There were simply not enough data to precisely estimate any potential MBT and Commerce Tax revenue 

declines due to the eviction moratorium. 

 

Nevertheless, RCG was able to calculate a rough estimate for MBT revenues of approximately $500,000. Because 

the estimate is relatively small, in addition to the reasons mentioned above, RCG did not include either of these 

revenue streams in the FIA results. 

 

  

 
4 State of Nevada Economic Forum. “Forecast of Future State Revenues.” Dec 3, 2020. 
https://www.leg.state.nv.us/Division/Fiscal/Economic%20Forum/EF%20Report%20on%20Future%20State%20Revenues%20
2020_Approved.pdf 

https://www.leg.state.nv.us/Division/Fiscal/Economic%20Forum/EF%20Report%20on%20Future%20State%20Revenues%202020_Approved.pdf
https://www.leg.state.nv.us/Division/Fiscal/Economic%20Forum/EF%20Report%20on%20Future%20State%20Revenues%202020_Approved.pdf
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Table V-1: Nevada Eviction Moratorium Fiscal Impacts, by Tax: 2020 

Tax Revenue 

Sales and Use Tax $12,618,000 

Property Tax $0 

Total Fiscal Impacts $12,618,000 
Sources: IMPLAN, RCG Economics 

 
Figure V-1: Nevada Property Tax Revenues & Forecast: FY 2014 – 2021 

 
Source: RCG Economics, Nevada Legislative Counsel Bureau 
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