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The Commentary

 Many, myself included, have lamented the role that government now plays in the home. 
Invading families through a variety of channels, we’ve found ourselves with a watchful “Big 
Brother” and it’s hard to pinpoint exactly when he entered our homes. It would be easy to 
say the invasion was hostile and families themselves played no part in allowing government 
into nearly every aspect of home-life. Unfortunately, “easy” isn’t always accurate and, in 
this case especially, families themselves must take part of the blame.
 For several years now, families have yielded their authority and assigned roles tradi-
tionally held by familial members over to the government. Whether through laziness, being 
too busy or simply not caring, folks across the U.S. have abandoned parents, brothers, 
sisters and children and allowed them instead to be cared for by the government. The roles 
that have been traditionally thought of as an honor within the family are now being assigned 
a government caseworker and the reasoning for it is paper-thin. 
 The blame for this act of submission to the government doesn’t lie with any one popula-
tion segment; we are all to blame. Even the most conservative of us have bought-in to the 
“easy” alternatives provided by government care. A great example is state provided elderly 
and rest home care. Hey, I get it, when we look at our busy lives and tightened finances, 
it’s difficult to justify caring for an elderly parent when the government has provided such 
an attractive alternative. On the other end of the spectrum, we’re sending our kids to public 
school at younger and younger ages and relying on the government run school system to 
feed them breakfast and lunch. When did it become the school’s responsibility, or even 
their right, to make sure my child is fed? The role of child caregiver should and must belong 
to parents. While the government is anxiously subsidizing such family weakening options, 
for our parts, they really do seem like the most rational alternatives.
 The truth is a bit more insidious. These “easy” alternatives provided by the government 
are, in fact, weakening the American family and making each of us ever more dependent 
upon a system that appears more socialist in nature every year. Everyone likes a good deal 
and, while it’s difficult to pinpoint when this trend of government subsidized families began, 
it most assuredly was billed as a good deal without a downside. 
 We really should know better; there’s always a downside. In this instance, while we 
were lured in by a good deal, we didn’t realize it would cost us the right to govern our own 
households. More than that, we’ve allowed the government to become our moral compass 
as well as serving as the leadership in our own families, thus usurping all of our rights. Even 
God, represented in our nation’s “One Nation Under God” motto now has a competing god 
created by government as new laws are formed that contradict His laws.  
 The government has been entrenching itself in to areas it was never intended to be and, 
the sad reality is, we’ve passively allowed this invasion. When did we get so apathetic that 
we won’t do the right thing unless it’s also the easy thing? We’ve used “easy” as an excuse 
to give up our constitutional and God given rights. The same rights that so many have died 
to protect. No one generation is to blame for this; we have all allowed it.
 Call to Action: If it is your intention to become part of a socialist nation, void of God 
and any personal constitutional rights, sit back and do nothing. On the other hand, if you 
don’t want a socialist nation, get involved. Make it part of your weekly routine to call, fax, 
email, text or meet with your elected representatives. Bombard them with your right to be 
heard, while you still have it, and urge them to vote to protect your family, your personal 
rights and your religious liberty. Demand that they initiate legislation that repeals the bad 
laws already in effect. Together we can make a difference. 

Philippians 4:8 (NIV) “Finally, brothers and sisters, whatever is true, whatever is noble, whatever 
is right, whatever is pure, whatever is lovely, whatever is admirable - if anything is excellent or 
praiseworthy - think about such things.”

By Whose Authority?

For more information on my Commentary 
and to see some of my backup research, or 
if you wonder why I take the position I take, 
go to www.LyleBrennan.com.
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   Cover Story 

INTELLECTUAL property (IP) is where thoughts and ideas 

meet the material world and is commonly defined as any 

work or invention that’s come about as the result of cre-

ativity. A strength to the business that owns it, IP is con-

sidered an asset in bankruptcy proceedings, can be sold 

or lost and needs to be protected by the company that 

owns the property.

 “Intellectual property should be viewed as a tool for 

[business owners] to protect their business assets, to 

provide the tools to leverage those business assets [and] 

to protect market share,” said Seaton 

Curran, Howard & Howard. 

He added that IP could 

also be used, “to 

WHERE 
THE  MIND 

MATTERS.

INTELLECTUAL 
PROPERTY

By Jennifer Rachel Baumer
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   Cover Story 
enter into new markets and leverage prod-

ucts in order to gain access to other tech-

nologies and really understand the protec-

tions of intellectual property law that can 

be used to their advantage,” explained 

Seaton Curran, Howard & Howard. 

 All businesses have intellectual proper-

ty concerns, though not necessarily at the 

same level. For example, the owner of a dog 

grooming business who wants to trademark 

the perfect name has different concerns 

than the owner of a software design compa-

ny whose copyrighted intellectual property 

is the entire value of the business. 

 In addition, trade secret misappropria-

tion and copyright infringement issues can 

arise when employees leave a company. 

In other instances, employees may violate 

non-compete clauses or confidentiality by 

taking intellectual property, said Michael 

Rounds, Watson Rounds.

 Businesses need to know what to do 

when customer information is hacked. It’s 

important to know how the business com-

plies with authorities and notifies custom-

ers, and what safeguards are in place to 

protect the information, which is actually 

intellectual property. Clearly IP is a topic 

with a myriad of issues to consider.

 “When we get involved with a busi-

ness, whether small or large, that’s one of 

the first questions we have, from a trade-

mark sense, said Michael Feder, Dickinson 

Wright. He asks clients, “What names are 

you using for your products? Have you au-

thored anything, a book or certain types 

of instructions, things on your website you 

don’t want people to cut and paste and du-

plicate from a copyright perspective, pho-

tos you’ve put out there? Have you regis-

tered those with the copyright office?”

 “I don’t think that people really under-

stand the practical reach of these con-

cepts, because they’re so abstract,” added 

Kelley Goldberg, Brownstein Hyatt Farber 

Schreck. “Once they figure out the prac-

tical implications of intellectual property 

they need to figure out, first, what intel-

lectual property they own, second, how do 

they protect it and third, how to stop others 

from misusing or stealing it.”

Need to Know 
 IP falls into different categories with dif-

ferent protections for each. With creative 

works like written materials, photographs, 

paintings and dance routines, an automatic 

common law copyright applies when the 

work is transcribed into a fixed, tangible 

medium. A more formal registration with the 

Library of Congress is recommended, but 

more expensive. 

Seaton

Curran
Howard & Howard
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complete transfers ownership of the copyright 

from the writer to the business.  

 “Copyright law is designed to protect the 

author, and I think that’s a good thing, but 

most businesses don’t know that and assume 

because they’re paying for services they’re 

getting more rights than they are,” said Gold-

berg. This is how companies can wind up 

surprised when it turns out the independent 

contractor who created their website actually 

owns the copyright to the website. 

The Cost
 Despite knowing their intellectual property 

has value, most business owners won’t do a 

valuation unless required by an audit or financial 

event. The first step for valuation is to look at the 

amount of sales made under the good or ser-

vice in question. The more unique the product 

and the more units sold, the higher the value. 

There isn’t really a rule of thumb to perform ev-

ery valuation the same, but the value assigned 

 Trademarks protect words or symbols 

companies use to describe their products and 

services and provide a recognizable brand. 

They’re registered with the United States Pat-

ent and Trademark Office (USPTO).

 Patents protect inventions and ideas. Filed 

with USPTO, they’re not cheap and registra-

tion renders the invention public. Patents have 

a limited lifespan, which is why eventually the 

newest offering from a pharmaceutical com-

pany comes out of patent and generic ver-

sions become available.  

 Registering copyrights, trademarks and 

patents protect a business’ intellectual prop-

erty. “You want to make sure that you are 

putting yourself in a position where there’s a 

legally recognized interest in whatever your 

intellectual property is, because it will make it 

easier to enforce your IP against potential in-

fringers,” said Patricia Lee, Hutchison & Stef-

fen. “Probably that’s the most important thing 

for businesses to know.”

   Cover Story INTELLECTUAL PROPERTY

 Trade secrets are confidential information 

held by businesses, often pertaining to oper-

ating procedures, customer and vendor lists, 

pricing structures and recipes. Some highly 

confidential trade secrets are never patented, 

said Feder. Coca-Cola, for example, has never 

patented its formula, because at the end of the 

patent period, their recipe would go public.

 Written materials default to an automatic, 

common law copyright assigned to the writ-

er, with few exceptions to the rule. One au-

tomatic exception is that employees do not 

own copyright, but contractors do. A work for 

hire clause in the contractual agreement or 

an assignment of copyright after the work is 

Patricia

Lee
Hutchison & Steffen
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to licensing intellectual property for use by an-

other company can be taken into account.

 Intellectual property is also considered 

an asset in bankruptcy if it has value. Trade-

mark and copyright registration and patents 

can all be assigned. “Once you can assign 

those rights that attach those protections to 

the company, they become assets of the com-

pany and get divided up or considered like ev-

erything else in a bankruptcy,” said Curran.

 On the creditor’s side, that means keep-

ing hold of any secured interest in patents to 

make certain it’s protected. From the debt-

or’s perspective, that means patents, trade-

marked and copyrighted intellectual property 

that has a value can be made part of a bank-

ruptcy estate. 

Use It or Lose It
 In many cases, the value of IP is also de-

pendent on it uniqueness. “I think businesses 

often don’t really understand the steps they 

need to take to ensure they keep that informa-

tion secret,” said Goldberg. 

 In addition, trade secrets can easily come 

into play in a highly competitive service indus-

try like Las Vegas. Goldberg gives the example 

of a nightclub owner who, “comes up with 

great business methods, great consumer list 

and branding concepts, runs a stellar business 

and has an exceptional way of doing busi-

ness.” All it takes, he says, to weaken the value 

of trade secrets is one employee heading over 

to the competitor with all that information.  

 In many cases, companies aren’t 

equipped to make certain employees under-

stand what IP belongs to the company and 

the consequences of stealing it. They may not 

have the right contracts in place and may not 

know what to do when it happens or that they 

can go to court to get an injunction.

 One of the easiest protections is to have 

employees sign confidentiality agreements with 

their employment agreements. “Often busi-

nesses don’t do that. Without belaboring the 

point, once businesses understand what they 

own and the real world implications of that, they 

can start figuring out what they need to do to 

protect those rights and stop other people from 

taking advantage of them,” said Goldberg.

Perpetual Protection  
 Intellectual property concerns arise 

throughout the life of a company. During for-

mation, the initial contribution will probably be 

intellectual property of some kind, whether a 

copyright contribution or branding contribu-

tion, which goes into determining individual 

equity in the company. Intellectual property 

   Cover Story
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Feature Story 

TRAVEL & TOURISM

The recovering economy across the U.S. gave a correspond-

ing boost to travel and tourism in Nevada last year. That’s good 

news for a state where the leisure and hospitality industry provides 

28 percent of jobs. The multiplier effect of those jobs means that 

what’s good for travel and tourism is good for the entire Nevada 

economy. The only decrease from 2013 to 2014 was in gross gam-

ing revenue. If this becomes a trend, it may mean that the Nevada 

economy is depending less on gaming and more on other aspects 

of travel and tourism, including conventions, shopping, special 

events and dining.

State
California
Florida
New York
Texas
Illinois
Nevada
Georgia
Pennsylvania
Virginia
North Carolina
U.S. total
Source: U.S. Travel Association.  State data from 2013, U.S. data from 2014
* In Billions

Economic Impact of the Travel Industry

Jobs Generated
909,835
826,214
461,639
609,222
301,080
320,763
247,302
221,202
217,846
206,749

15,000,000

Taxes Generated* 
$17.2 

 $11.5 
 $11.9 
 $9.5 
 $6.3 
 $4.4 
 $4.8 
 $3.4 
 $2.9 
 $3.2 

 $141.5 

Travel Spending*
$116.0 
 $78.7 
 $62.2 
 $61.2 
 $34.6 
 $32.0 
 $25.0 
 $23.6 
 $22.0 
 $21.0 

 $912.5

Nevada has always had a unique economy, based on volatile 

industries like mining, which fluctuates according to the price of 

metals, and tourism, which depends on the U.S. and world econ-

omy. Employment, construction and the housing market in the 

Silver State tend to follow these industries from one extreme to 

the other. In this year’s report comparing Nevada to other states, 

statistics show that the state is currently on an economic upswing, 

having (mostly) recovered from the recession. 

 Economic diversification will help smooth out these boom-and-bust 

cycles, but until that happens, Nevadans will play the hand they’re dealt. 

The state is ready to get back to work, face persistent challenges like 

education and healthcare and work together to build a brighter future.

By Kay Foley

NEVADA’S 
PLACE 
AMONG 

THE STATES
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Feature Story 

TRAVEL & TOURISM (CONT.)

Visitor Volume 
Room Nights Occupied
Convention Delegates 
Average Monthly Hotel Occupancy 
Room Tax Collections
Airport Volume 
Vehicle Traffic Counts 
Gross Gaming Revenue 
Source: Nevada Commission on Tourism
* Year over year

% Change*
2.6%
2.3%
3.9%
2.1%

10.6%
1.9%
3.0%
-1.2%

Travel and Tourism in Nevada

Calendar Year 2014
53,439,203
57,474,794
5,730,434

81.2%
$20,065,443

46,613,542
29,859,831

$11,016,053,835

Top 20 Casino Markets in U.S. 

State
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
Source: The Innovation Group

Market
Las Vegas Strip, NV

Atlantic City, NJ
Chicagoland IN/IL

Detroit, MI
Philadelphia, PA
Gulf Coast, MS

Connecticut
St. Louis MO/IL

Poconos, PA
Pittsburgh, PA-Meadows, Rivers

Jamaica, NY
Boulder Strip, NV

Kansas City, KS/MO
Baltimore, MD

Shreveport-Bossier City, LA
Tunica/Lula, MS
Lake Charles, LA

Cincinnati, OH
Reno & Sparks, NV

Black Hawk/Central City, CO

2014 Revenue
$5,831,088,000
$2,615,885,256
$1,994,277,330
$1,332,782,570
$1,149,295,883
$1,102,087,702
$1,067,471,617
$996,284,868
$916,436,211
$849,429,849
$807,988,805
$772,838,000
$758,022,233
$752,626,543
$736,088,481
$715,444,094
$692,218,974
$688,655,641
$668,888,000
$628,684,325

Economic Impact of Gaming

Nevada
$53.1 billion

  425,044 
$18.8 billion

$7.9 billion
$903.4 million

U.S. 
$240 billion

1.7 million
$73.5 billion

$38 billion
$8.7 billion

Economic Activity Generated
Jobs Supported
Wages Paid
Federal, State and Local Tax Revenues
Gaming Tax Revenue
Source: American Gaming Association

(702) 384-7000
alversontaylor.com
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NEVADA’S PLACE AMONG THE STATES   Feature Story

Test Scores of College-Bound Students

Education Data

Average Composite ACT Score 
% meeting ACT college readiness benchmarks
Average Composite SAT Score
% meeting SAT college readiness benchmarks
Sources: The College Board (SAT) & ACT State Reports, Class of 2014

Children Ages 3-4 Not Attending Preschool
High School Students Not Graduating on Time
Teens 16-19 Not in School and Not High School Graduates
Per Pupil Education Expenditure Adjusted for Regional Differences
Source: KIDS COUNT Data Center

U.S. Average
21.0
26%

1,497
42.6%

U.S. Average
54%
19%

4%
$11,735

Nevada
21.2
26%

1,458 
35.1%

Nevada
69%
40%

6%
$8,141

Rank
50
50
42
46

Moving up from 51st in 2014 to 50th in education standings should 

be nothing to brag about, for this state, however, any progress is 

good. Nevada still lags behind most states in almost every mea-

surable category, from the number of children attending preschool 

to the number of high school dropouts. Nevada’s workforce is also 

less educated than the national average, which is a concern for eco-

nomic development agencies. Governor Sandoval’s education ini-

tiatives, which were passed by the 2014-2015 Legislature, targeted 

some key areas of concern, including school choice, so Nevadans’ 

perennial hope is that these statistics will continue to improve.

Performance on Standardized Tests

Math Scores Grade 4 
Math Scores Grade 8
Reading Scores Grade 4
Reading Scores Grade 8
Source: National Center for Education Statistics, 2014
Data reflect performance in the National Assessment of Educational Progress (NAEP) exams.

U.S. 
239
282
220
261

Nevada
235
274
211
252

Education Rankings

1
2
3
4
5
47
48
49
50
51
Source: Education Week, 2015 Quality Counts
*Out of 51.

U.S. 
Massachusetts

New Jersey
Maryland
Vermont

New Hampshire
Arizona

Oklahoma
New Mexico

Nevada
Mississippi

Nevada’s Education Grades

Overall Chance for Students’ Success
Early Foundations
School Years
Adult Outcomes
Education Spending
School Finance
U.S. Average
Source: Education Week, 2015 Quality Counts

Grade
D 
C-
D-
D+
F
D 
C+

EDUCATION

Elementary school teachers except Special Education
Middle school teachers except Special Ed. & Technical Ed.
Secondary school teachers except Special Ed. & Technical Ed.  
Source: U.S. Bureau of Labor Statistics, May 2014 Occupational Employment & Wages Report 

Teacher Salaries

Level of Education

Nevada
22.4%
84.6%

U.S. 
28.8%
86.0%

Adults 25 years old & over with at least a Bachelor’s Degree 
Adults 25 years old & over with high school diploma
Source: U.S. Census Bureau, State and County Quickfacts, 2013

Nevada
$52,900 

 $53,650 
 $53,200

U.S. Average
$56,830 
 $57,620 
 $59,330
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TAX BURDEN

CONTINUES ON PAGE 72

   Feature Story

The average Nevadan’s tax burden compares favorably to taxes 

in other states, with the state taking 6.5 percent of personal in-

come, slightly higher than the U.S. average. Including local taxes, 

the average resident of the Silver State pays out more than $4,100 

to the government each year before Uncle Sam takes his slice of 

the pie. The business tax environment is a little better. The Tax 

Foundation ranked Nevada third in business tax climate; this was 

before the new business taxes took effect. Next year’s numbers 

may move the state further down the standings as the full effects 

of new taxes are calculated.    

State

Wyoming
South Dakota

Nevada
Alaska
Florida

Vermont
Minnesota
California
New York

New Jersey

Best and Worst Business Tax Climates

Rank

1
2
3
4
5

46
47
48
49
50
Source:  Tax Foundation, 2015 State Business Tax Climate Index (data at July 1, 2014)

Best

Worst

Rank
1
2
3
4
5

22
47
48
49
50
51

Source: Federation of Tax Administrators
Note: State taxes only; local taxes are not included

State Taxes as Percent of Personal Income

Tax %
15.9%
13.1%
10.4%
9.5%
9.2%

6.5%
4.6%
4.6%
4.4%
4.1%
3.4%
6.2%

State
North Dakota

District of Columbia
Vermont

Hawaii
Alaska

Nevada
Tennessee

Missouri
Florida

South Dakota
New Hampshire

U.S. Average

Rank
1
2
3
4
5

46
47
48
49
50
Source: Small Business & Entrepreneurship Council,
Small Business Tax Index 2015

Small Business Tax Index (Ranked Best to Worse)

State
South Dakota

Nevada
Texas

Wyoming
Washington

Iowa
Hawaii

Minnesota
New Jersey

California

Property Tax
Sales Tax
Selective Sales Tax*
Personal Income Tax
Corporate Income Tax
Other Taxes
Expressed as % of Total Taxes Collected; Source: Federation of Tax Administrators, 2014
*Selective taxes include taxes on motor fuel, alcohol etc.

U.S. Average
1.9%

31.2%
16.1%
35.8%

5.4%
9.6%

State Tax Collection by Source

Nevada
3.6%

53.6%
26.4%
0.0%
0.0%

16.4%

Rank
1
2
3
4
5
7

47
48
49
50

Source: WalletHub.com. Ranking based on total state and local taxes adjusted for cost-of-living index

2015’s Best & Worst States to Be a Taxpayer

Combined Tax Rate
$3,177
$3,639
$3,926
$4,183
$2,993
$4,107

$6,552
$7,159
$5,441
$7,062
$7,115

State
Delaware
Montana
Wyoming

Tennessee
Alaska

Nevada

New Jersey
Rhode Island

Hawaii
New York

Connecticut
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JOHN KLEY: I’m a little bit worried about the 

consumer protection group that’s out there 

and what they might bring to the table. They 

seem to be throwing a wide net. I’m wonder-

ing how that’s going to make us change our 

operations and deal with everything. 

HOW HAS 
COMPETITION 
AFFECTED BANKS?
RADOSEVICH: On larger deals, a $5 or $10 mil-

lion commercial real estate deal especially, 

the life insurance companies are becoming 

very competitive again in the non-recourse 

arena. They were out of the market during 

tough times, and now there are probably few-

er qualified borrowers than there were in the 

past. Now everybody’s focusing on the same 

top clients.

WILCOX: In many communities, [credit unions] 

are larger than community banks. Originally, 

they were just little small town options, but to-

day they are competing with financial institu-

tions and should be under the same scrutiny 

as the rest of the financial institutions in those 

markets.

SULLIVAN: Locally, they’re already competing 

against us on commercial real estate. In real-

ity, there’s only a few credit unions that are up 

against the business lending cap, but they’re 

aggressive and they’re mega credit unions 

that are billions in size. 

BURNS: In this state, we have credit unions 

that have a field of membership that’s the en-

tire state, and are as big or bigger than most of 

my state community banks.

CLAUSEN: Eventually, folks at the federal 

and state level are not going to be able to ig-

nore that piggy bank. It starts to look more 

like a bank, maybe even sounds like a bank 

at times, so it should be more subject to a 

bank’s [regulations]. 

ROBERT MARTIN: I think the key is developing a 

relationship with your clients. With everything 

being equal, the clients that you build relation-

ships with realize I’m not transaction-oriented, 

s the state bounces back from the 

recession, Nevada bankers agree 

that the outlook for their industry 

has improved in recent years. 

However, healthier industries have their own 

challenges such as new regulations and ambi-

tious competition. Recently, decision-makers 

in the banking industry met at the Las Vegas 

offices of City National Bank to discuss these 

challenges to their industry.

 Connie Brennan, publisher of Nevada 

Business Magazine, serves as moderator for 

the event. These monthly meetings are de-

signed to bring leaders together to discuss 

issues relevant to their industries. Following 

is a condensed version of the roundtable 

discussion.

HOW HAS THE 
INDUSTRY BEEN 
IMPROVING?
KIRK CLAUSEN: Your question almost im-

plies the financial institutions themselves 

are under duress, and that’s not necessar-

ily true. There are a few out there, but these 

are healthy institutions here. It was the 

economy, whether it was a business cus-

tomer or consumer that was struggling to 

figure out what was going on. Uncertainty 

played a big piece of that; a lot of that cer-

tainty is starting to come back. That con-

fidence is coming back. We’re starting to 

see deals that are more measured now. It’s 

not land grabs and curb-side auctions, and 

hopefully that never happens again.

JOHN WILCOX: I saw a report from one of the 

chief economists at the state saying that 

our employment should be at pre-recession 

levels by the end of 2016. Think about that. 

That’s a big deal. Job growth is up. If you 

drive around the city, you can see all the 

construction going on and projects have 

been started. Last year, we had the first huge 

speculative industrial building that was built 

in eight years. So the market’s improving. 

We’re not printing money yet, but I don’t think 

any of us want to. I think we need to have 

slow, stable, sustainable growth.

REED RADOSEVICH: I think problem loans have 

certainly decreased and have worked their 

way, for the most part, through the system.

T. RYAN SULLIVAN: Even though Nevada has 

been through a lot, the banks that are here 

have higher capital ratios than any other bank 

in any other state in the nation.

WHAT REGULATORY 
ISSUES IS YOUR 
INDUSTRY FACING?

GEORGE BURNS: The main focus we’ve had 

is to try and measure the response to the fi-

nancial crisis and to moderate the reaction so 

it isn’t an overreaction of trying to make “one 

size fits all” [regulations]. With regard to bank 

regulation, there’s a really big difference be-

tween the too-big-to-fails and community 

banks. We’ve been fighting to try and make 

sure that distinctions are made in that regard.

PHYLLIS GURGEVICH: What we see with the 

members of our association is that they’re all 

vastly different. Finding that balance in regula-

tion and legislation so that it’s not a one-size-

fits-all means we’re meeting the needs of the 

diverse industry.

   Industry Focus
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   Industry Focus
I’m relationship-oriented. That’s the big differ-

ence at the end of the day. Their deal might 

be better than mine, but [the client] might be 

okay with that.

HOW DID THE 
INDUSTRY FARE AT 
THE LEGISLATIVE 
SESSION? 
GURGEVICH: We had what would be 

deemed a successful session. Specific to 

taxes, the bankers went into session clear 

that they supported the governor’s educa-

tion plan and recognizing the need to fund 

it. We all understand that we don’t really 

get to pick our taxes, that is a decision the 

governor and the legislature are tasked 

with. Our message remained consistent. 

We stood ready to pay our fair share, and 

felt that all business should be taxed fairly. 

Banks shouldn’t be singled out, no indus-

try or business should be singled out. We 

would have liked relief from the punitive 

branch tax and the higher MBT rate and 

that hasn’t happened yet. 

CLAUSEN: It’s about educating folks that make 

policy for us but have never been in our indus-

try. I really believe education is going to be 

increasingly important because there is a lot 

that goes on politically, a lot of misinformation 

that gets sent out there, about what banks are 

and what bankers are about. 

JAMES YORK: They mix up the main stream 

banks with the wall street banks and place us 

with the same blame. That still is a prominent 

thought, even in our politicians who are just 

regular people who run for office and are try-

ing to support their communities. We do have 

to educate them and we never had to do that 

20 years ago. The credit unions do a phenom-

enal job of saying this is what your credit union 

does for you. We need to do more of that in 

banking. Look at the jobs that are created. 

Then how many charitable donations and time 

do we give to our community? These are the 

things that we need to start talking about. 

 CLAUSEN: On the branch tax, we are mak-

ing progress because more and more folks 

are becoming aware of that. At the end, what 

is really interesting is that conversations with 

customers, once they understand the branch 

tax concept, get concerned about what that 

could mean for their business and their indus-

try if they have multiple locations.

GURGEVICH: Bank customers are also con-

cerned. They want branches in their commu-

nities so as they learn what this branch tax re-

ally is, everybody gets educated, not just our 

legislators, but our communities.

MARTIN: It will be interesting to see the impact 

that Carson City has on the growth of our com-

munities in general, from a tax standpoint. Will 

it impact jobs? What’s the consequence of it? 

I think we would all agree that education is ex-

tremely important. We need to fund education 

in some way, shape or form.
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BANKERS

HAS THE DEFINITION 
OF “QUALIFIED 
BORROWER” 
CHANGED?
WILCOX: I don’t think it’s changed. People, 

like several institutions, have moved through 

the tough times and cleaned up their bal-

ance sheets and they’re financially at a point 

where they are credit-worthy. The demand is 

up, but there’s still going to be some residual 

effect when you go through what we’ve gone 

through in the last seven years. There’s a lot 

of people who did not get through unscathed. 

There’s a time they have to go through to clean 

themselves up to become credit-worthy.

YORK: It means a lot to us when somebody 

has come through this and they have the li-

quidity and the staying power to get through 

the hard times. You can see they made it this 

far and if they’re good solid performers now, 

they’re going to be really good going forward. 

That definitely comes into play. For 20 or 30 

years, it was always not enough deposits to 

fund the loans. Now it’s just the opposite. We 

have plenty of deposits and not enough loans. 

A lot of the businesses, a lot of individuals that 

come through this, they’re thinking twice be-

fore they go deep into debt again. 

CLAUSEN: It’s a balance against a lot of other 

things you’re taking a look at. How much excess 

deposits are out there to loan? Without having 

looked at everybody’s balance sheet, I would 

guess loan-to-deposit ratios are historically low 

right now, meaning there’s a lot of money to lend 

out. I think character does still matter a lot as we 

look for their balance sheets to improve, as real 

estate values continue to improve.

WILCOX: There’s a period of time that a busi-

ness owner has to go through where they resist 

the urge to borrow after a tough time, because 

of the short-term memory they’ve got of what 

happened. Then they get to a point where they 

cannot resist the forces of growth any longer, 

and then they jump in. I believe that’s where 

we are. I think there’s a lot of positive emotion 

about what’s going on in this market. A lot of 

people excited about where we’re going, but 

they’re waiting for that last push to prove that 

the growth requirements are real. I think that’s 

where we find ourselves.

HOW HAS SECURITY 
BEEN AN ISSUE?
WILCOX: So many people still do not realize the 

implications of not protecting your passwords. 

There’s a big push to raise the level of aware-

ness of how people can protect themselves 

from cyber fraud. We continue to staff up with 

people who are securing us and watching 

the trends and paying attention to what’s go-

ing on. As soon as we get better at it, the bad 

guys get better too. It’s something we have to 

be diligent about. We have to be even more 

diligent about educating our clients about the 

basic things they can do for their protection.

   Industry Focus
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CLAUSEN: Well I can tell you [the threat] 

for us is international, by far. The work 

that’s being done in the background to 

stay ahead of these bad guys includes a 

lot more collaboration within the industry. I 

think the collaboration and the education is 

a big piece of what’s going to help us pro-

tect as many customers as possible.

YORK: Regardless of education that we 

do at my little bank, our losses and hacks 

come through the debit card. It’s usually 

other industries - the Target and Home 

Depot breach - and any of my custom-

ers that used their cards at those stores 

or retailers got their account information 

hacked.

MARTIN: What’s interesting is there’s been 

some changes in regulation in some of the 

merchant roles that are relatively recent. 

Historically, it’s been the banks that have 

had the burden when fraud happens. Now 

it’s going to head back to the merchant. 

WHAT IS THE OUTLOOK 
FOR THE BANKING 
INDUSTRY?

MARTIN: I don’t know if we, as an industry, are 

doing a great job of training the next genera-

tion of bankers. 

WILCOX: You’re exactly right. There’s some of 

us that have some training programs, but as an 

industry, we’re not preparing the next genera-

tion. We were all prepared. We all took training 

programs. We all apprenticed with somebody. 

Because the tightening of the margins, we 

don’t have the ability to do that like we used to. 

The scariest thing for me is the next generation 

of bankers. How do we prepare the next gen-

eration to make the kind of decisions to keep 

us out of the frying pan we just got out of.

SULLIVAN: I think you are, on a national 

landscape, still going to see a reduction 

   Industry Focus

pr   gress
for Nevada.

Let’s talk about a brighter future. 
At Valley Electric Association, we are a nonprofit utility cooperative dedicated to accomplishing 

meaningful progress for our state. We’re working to secure renewable energy contracts that create 

jobs for Nevadans. We’ve leveraged the latest technology to increase efficiency for our members. 

We’re continually looking for ways to lead the industry, and we do it without raising rates for 

our members. That means a more prosperous future for Nevada, and for you. 

Together, we’re doing powerful things. 

I  LEARN MORE AT VEA .COOP  I

in the number of institutions that are out 

there. It’s not going to be through failures, 

it’s going to be through competition. Now 

with small community banking space, 

we’ve had to reevaluate our whole busi-

ness model. Whereas for decades, we had 

to rely on margins exclusively, it’s forced us 

to take a look at those niches, because we 

don’t have the resources to do everything 

and do it well.

BURNS: Concentration of the industry is 

something that’s going to be forced by that 

increasing burden. That’s why right-sizing is 

so important. The smaller banks are finding 

that they can’t afford to comply with all of the 

things big banks do because it takes such a 

large infrastructure to do that. So they tend 

to then look at mergers. That’s a big concern 

because then you’re going to have even more 

concentration of the industry into larger and 

larger banks, which of course increases the 

overall risk.
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   Speaking for Nevada COMMENTARY

am a native Nevadan and I was publicly educated 
here. In fact, my father took time away from his 
gaming career to teach and my daughter and daugh-
ter-in-law are Nevada teachers now. I appreciate the 

vital role teachers and education have in our society. 
However, the fact is that the cost of a public education 
is accelerating at a rate which is exceeding our state’s 
economic growth rate.
 From my perspective, the politics of legislation 
has always been about reconciling competing truths.  
One “truth”, in any vibrant developed economy is the 
breadth and quality of a public education. It is one of 
the pillars that supports and sustains a modern society.  
Another “truth” is that the wealth-creating engine of 
modern society is business. It is these businesses which 
create the jobs necessary to fulfill the needs of our 
modern economy. The final “truth” is the very real but 
often ignored fiduciary duty our legislators have when 
it comes to spending citizen money in a responsible and 
sustainable manner.   
 Nevada businesses are increasingly called upon by 
our legislators - in the name of education, healthcare, 
security and so on – to produce a bigger tax base for 
sufficient or increased funding.  Particularly in the most 
recent 12 years, the business community has been asked 
to dramatically increase our internal costs (in the form 
of taxes) in order to increase the funding for many es-
sential government services. These increases have been 
significant as evidenced by both the aggressive creation 
of new taxes and the subsequent upward movements in 
the rates. As taxes, fees and other costs of government 
increase beyond Nevada’s economic growth rate, we 
begin to run the risk of seriously degrading the very 
engine (businesses) necessary to support our modern 
economy.  

    During the Nevada 2015 legislative session, our leg-
islators met the challenge of properly funding a quality 
public education by again laying the cost increase on the 
collective lap of the job creators. That habit of turning to 
business for funding, which played prominently in 2003 
and 2009, happened again this year. In fact, this solu-
tion was aided by our Republican-controlled legislature 
and executive officers who promised a more balanced 
approach, yet pushed through a record tax increase.   
 The business community’s disappointment is not - 
contrary to popular opinion - a reluctance to pay our 
fair share. To be sure, we’ve repeatedly and with pride, 
stepped up and paid our share in the name of public 
education, which we all wholeheartedly support. Our 
disappointment lies instead with our legislative body’s 
reluctance to open a meaningful dialogue about the es-
sential components of education cost reform. An ear-
nest discussion about the ever-rising, unabated cost of 
our education system, including administrative expen-
ditures as well as retiree healthcare and pension pack-
ages, is needed. We must address this issue on a legisla-
tive level or we’ll be stuck in a vicious cycle of tax and 
spend until there is no wealth left to tax.
  Consider the country of Greece. The Greek gov-
ernment’s remarkable economic descent was aided 
by an unsustainable pension and healthcare system. 
From there it arrived at its current place - sitting pre-
cariously on the cusp of descending into third-world 
status. If the Greece example seems too remote, then 
how about the city of Detroit (and soon to be other 
major cities) as an illustration of failing sustainabil-
ity? Ultimately, we need quality public education, 
thriving businesses and a legislative body focused on 
reform and sustainability in order to build a realistic 
and better future for Nevada. 

I

THE DECISION-MAKER’S PERSPECTIVE

TAXES AND EDUCATION

Nick Rossi, founder and president of L/P Insurance Services, Inc.

http://www.lpins.net/
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GEORGE MOORE
Founder and CEO
Quick Jet Charter

DR. ARTHUR CAMBEIRO
Owner

SurgiSpa Cosmetic
and Plastic Surgery

NORTH LAS VEGASHENDERSONRENO

WHAT IS YOUR PET PEEVE?
My pet peeve in business is not tak-

ing notes in a business meeting. My 

personal pet peeve is using a text to 

respond to something that should be 

talked about face to face. Communica-

tion is the key to everything we do in 

our lives and the more direct that is, the 

better the outcome.

WHAT IS A LITTLE KNOWN
FACT ABOUT YOURSELF?
When I was 21, I spent a night in a for-

eign jail with the Basque Separatist 

ETA group (of course I was innocent). 

Forty years later it showed up on a 

background check with much more 

explicit detail that I had to explain 

away… go figure.

WHAT WAS THE TOUGHEST
LESSON YOU’VE LEARNED IN
YOUR CAREER?
Sometimes no matter how hard you 

work for others.. some of them really 

don’t care…. but I wouldn’t change a 

thing about what I’ve done. I feel very 

blessed to have had the opportunities 

I’ve had.

HOW DID YOU FIRST GET
INTO YOUR PROFESSION?  
I attended the U.S. Air Force Academy. 

When I graduated, I completed Pilot train-

ing in the Air Force. I then moved up the 

ranks to Captain and Aircraft Command-

er of the KC-135 Stratotanker where I 

decided to attend Spears School of Busi-

ness at Oklahoma State University.

WHAT DO YOU WANT
YOUR LEGACY TO BE?
I would like to be remembered as a man 

that defended freedom, a great father, 

and someone who created opportunity in 

a country he loved.

WHAT BUSINESS ADVICE WOULD
YOU GIVE SOMEONE JUST 
STARTING IN YOUR INDUSTRY? 
Do your research when it comes to the 

aircraft you want to purchase or rent, 

based on how you plan to use it.

IF YOU COULD BE ANY FICTIONAL 
CHARACTER, WHO WOULD YOU
BE AND WHY?
Batman, because he is a normal human 

being that uses his intelligence, technical 

knowledge and physical abilities to do good.

HOW DID YOU FIRST GET INTO 
YOUR PROFESSION?
It was an easy progression to figure 

out during medical school. I always 

knew I wanted to be a surgeon, as I 

have always had strong hand-eye co-

ordination and perceptual skills.  Once 

I embarked on my plastic surgery 

training, plastic surgery captured my 

imagination.

IF YOU COULD BE ANOTHER
PERSON FOR A DAY, WHO
WOULD YOU BE?
I would like to be my father for a day.  

He died when I was 18.  Since I have 

the same name as him, everyone I 

meet who knew him always say what 

an amazing, caring, intelligent individ-

ual he was.  He did so much for our Las 

Vegas community it would be interest-

ing to walk in his shoes for a day.

WHAT BUSINESS ADVICE WOULD 
YOU GIVE SOMEONE JUST
STARTING IN YOUR INDUSTRY?
Start your practice where you want to 

live and become an integral part of the 

community.  Take it one step at a time.

MOVERS & SHAKERS

MICHAEL DERMODY
Chairman and CEO
Dermody Properties

http://www.surgispa.net/
http://www.dermody.com/
http://quickjetcharter.com/
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concerns at startup can be as simple as what 

to name the company.

 The first steps can be simple, too. “Depend-

ing on the type of intellectual property we’re 

talking about, the first thing is just to do a simple 

Google search,” said Lee. Before choosing a 

trademark, a Google search can turn up other 

instances of the same name. “If you want to call 

your business Euphoria Day Spa, you want to 

Google it to see if that name already exists some-

where and then you want to go to USPTO and 

see if anyone has already registered the name.” 

 Starting up a new company without 

checking to be certain there’s no infringement 

on any other company’s trademark, copyright 

or patent can lead to litigation. “The last thing 

we want to do as a startup business is be out 

there for six months and get a letter advising 

you you’re infringing a trademark, copyright 

or patent,” said Rounds. He recommends 

startups obtain a freedom to operate opinion, 

CONTINUED FROM PAGE 9

INTELLECTUAL PROPERTY

Michael

Feder
Dickinson Wright

 Infringement isn’t always intentional. A cer-

tain amount of similarity within industries is in-

evitable. IP law allows business owners to use 

the English language to fairly describe what 

they’re doing. For example, dental offices are 

apt to have dental, dentistry or dental office in 

common. “Dental office” itself is generic, and 

not subject to protection, said Rounds. “But 

if the company chooses the trademark ‘Awe-

some Teeth’, they should perform a search for 

other businesses with that name,” he said.

 The search can be regional, state by state 

or national. “Most of the businesses we work 

with do business on a national scale, so they’re 

interested in determining whether or not they 

can use the mark throughout the United States 

and therefore should consider a federal trade-

mark. At state level, if they’re just doing busi-

ness in Nevada, they need only be concerned 

with what businesses in Nevada are using in 

terms of names or trademark,” said Rounds.

 There’s an advantage to creative brands, 

said Goldberg. Zappos had to spend money 

which researches companies’ claims to IP. 

“Every company has a different budget, but 

you save yourself a lot of money in the long 

run if you do your due diligence up front.”

 As opposed to registering their own trade-

mark at the federal level, a cheaper alternative 

for business owners is registering with the 

Nevada Secretary of State’s office which pro-

vides protection for local companies. 

 “But at some point when the bucks start 

coming in and the business starts to grow, you do 

want to revisit that and see if you can increase the 

level of protection for yourself from common law 

to statutory,” said Lee. “If you register, there are 

certain statutes triggered that give you more pro-

tection and also remedies if someone infringes.”

http://www.watsonrounds.com
http://www.watsonrounds.com
http://Google.com
http://euphoriasalons.com/
http://Zappos.com
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to educate consumers that it’s a shoe store, 

but once that’s done, the store isn’t confused 

with any other. On the other hand, a business 

called Las Vegas Shoe Emporium would 

have to continue to spend money to differ-

entiate itself from other stores with “shoe” in 

the name. “People may not think of it when 

they’re picking their [business] names, but 

it can end up being extremely important to 

the bottom line as the business progresses,” 

said Goldberg.

 What about copycat products on the 

shelves of grocery stores, using the same col-

ors and packaging as the national brands to 

sell store brands? At casual glance, the prod-

ucts look the same. Trademark law in this case 

is designed to protect consumers from confu-

sion. The law usually sides with free enterprise 

with a competing product that looks similar 

but can be distinguished.

 It’s a fine line between having the competi-

tion presenting a store brand that’s identifiable 

and one that’s capitalizing on the financial in-

vestments and brand loyalty another business 

has worked hard to create. Copycats take 

advantage of a market created by the brand 

owner’s financial investments.

 There are ways to win those fights, said 

Goldberg, like picking a really distinctive 

brand, filing the trademark applications and 

enforcing the protections on the product. “If 

you let it go, your rights are diluted, and even-

tually get to the point where the rights are so 

weak you can’t do anything about it.” 

 This is not just because a business can’t en-

force its rights at that point, but also because if 

it gets sued, it’s harder for the attorneys to prove 

the business owns the intellectual property and 

owned it first. Registration with USPTO or Li-

brary of Congress creates a record of when a 

business began using its intellectual property. 

Methods
 Nevada was chosen as one of a handful 

of states for a patent pilot program aimed at 

changing procedural law, making patent liti-

gation a little more streamlined so cases are 

more expeditious and efficient for both parties 

involved as well as for the court. The program 

provides “more procedure to assist the court 

and parties involved so, rather than spending 

years litigating these cases, they can get to the 

heart of the case load quicker,” said Feder.

 “My advice is to view intellectual property 

as a business resource,” said Curran. “Some 

of these protections can be fairly expensive. 

If you’re going to spend that money, spend 

with the end game in mind. If I am going to 

seek patent protection on my invention, is 

there a market for that invention? Am I going 

to be selling that product, and how am I go-

ing to be generating revenue from the prod-

uct or the business lines I’m involved in? How 

do my IP protections increase the value? If 

you can’t see how your trademark is going to 

increase the value of your business beyond 

simply having it, you want to think twice be-

fore you start spending a lot of money in pro-

tecting assets that may not generate revenue 

for you in the future,” he concluded.

Word is getting out. 
And out. And out. And out. 
And out. And out.

“Best Private Bank” 6 consecutive years.
— Financial Times Group

Investing l Banking | Trust & Estate Services | Wealth Planning | Family Office

For the sixth straight year, Northern Trust has been named Best Private Bank  
in the U.S. And now we’ve also been recognized as Best Private Bank for 
Socially Responsible Investing. Both awards distinguish Northern Trust  
as one of the leading institutions for innovation, client-centered strategy and 
quality of advisers. Call Reed Radosevich at 702-304-6800 or visit 
northerntrust.com/best. News like this is hard to keep quiet.

1995 Village Center Circle 

Las Vegas, Nevada 89134
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Nevada compares favorably with competing markets in annual 

operating costs for various types of businesses, according to 

The Boyd Company, which tracks statistics like payroll costs, 

lease rates, business taxes, workers comp and utility costs. Al-

though commercial real estate rates have increased slightly from 

last year, companies looking to lease space can still find rea-

sonably priced opportunities here, especially when compared to 

nearby California markets. Business taxes and regulations also 

factor in to the cost of doing business. Being close to California, 

but without California’s high taxes and burdensome regulatory 

environment, can be advantageous for companies wanting to 

locate here.

(Ranked from least expensive)
1
2
3
4
5
6
7
8
9
10
Source: The Boyd Co., Inc., Princeton, NJ.  Costs based on a 175-worker distribution center occupying 500,000 sq. ft. and serving 
the 11 western states.

Total Annual Operating Costs: Distribution Warehouse

Annual Costs
$14,057,361
$15,101,567
$16,163,359
$17,235,457
$18,247,971
$18,509,895
$18,941,655
$18,973,520
$20,605,607
$20,737,988

Location
Quincy, WA

Salt Lake City, UT
Reno/Sparks, NV

North Las Vegas, NV
Phoenix, AZ

Stockton, CA
San Bernardino, CA

Seattle, WA
Oakland, CA

Los Angeles, CA

(Ranked from least expensive)
1
2
3
4
5
6
7
8
9
10
Source: The Boyd Co., Inc., Princeton, NJ.  Costs based on a 500-worker customer service center occupying 45,000 sq. ft. of 
offcie space

Total Annual Operating Costs: Customer Service Center

Location
Tampa/St. Petersburg, FL

Richmond, VA
Las Vegas, NV
Charlotte, NC

Houston, TX
Denver/Boulder, CO

Portland, OR
Seattle, WA
Boston, MA

San Francisco, CA

Annual Costs
$24,584,775
$25,337,444
$25,477,243
$26,196,917
$26,883,510
$27,299,267
$27,247,323
$28,863,207
$30,273,288
$32,458,207

Commercial Real Estate Lease Rates

Inland Empire, CA
Las Vegas
Phoenix
Reno
Sacramento
Greater Los Angeles
Orange County, CA

Inland Empire, CA
Las Vegas
Phoenix
Reno
Sacramento
Greater Los Angeles
Orange County, CA

Inland Empire, CA
Las Vegas
Phoenix
Reno
Sacramento
Greater Los Angeles
Orange County, CA
Source: Voit Real Estate Services. Q1-2015
*Full Service Gross
**Triple Net

 $0.42 
 $0.59 
 $0.45 
 $0.33 
 $0.36 
 $0.67 
 $0.65 

 $1.77 
 $1.86 
 $1.76 
 $1.50 
 $1.78 
 $2.59 
 $2.18 

$1.38 
 $1.55 
 $1.17 
 $1.16 
 $1.36 
 $2.14 
 $1.88 

Industrial

Office*

Retail**

COST OF DOING BUSINESS
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(Ranked from least expensive)
1
2
3
4
5
6
7
8
9
10
Source: The Boyd Co., Inc., Princeton, NJ.  Costs based on a 325-worker advanced manufacturing plant occupying 225,000 sq. ft.

Total Annual Operating Costs: Advanced Manufacturing

Annual Costs
$22,426,102
$23,042,592
$23,860,421
$24,868,347
$25,143,950
$25,916,968
$26,211,729
$26,610,767
$26,863,880
$29,891,687

Location
Greer, SC

Garnerville, NV
Dublin, OH

Littleton, CO
Sterling, VA

Redlands, CA
Poway, CA

Folsom, CA
Marlboro, MA

Mountain View, CA 
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Nevada continues to rank among the top 10 best states for busi-

ness, based on tax policies, regulatory environment, workforce 

quality and cost of doing business. This applies not only to large 

corporations, but also to entrepreneurs and small businesses. 

 Local and state economic development agencies are able to 

grant tax concessions to bring in new companies (think Tesla) and 

to encourage existing companies to expand. However, rankings 

illustrate another aspect of Nevada’s unique economy – some of 

the challenges the state faces, such as education problems, un-

employment and healthcare, factor into “overall quality of life.” This 

may make some businesses reconsider a move to the Silver State.

 Legislators, government officials and concerned citizens 

are all doing their part to improve Nevada’s economy and the 

health of its communities. These numbers are only a glimpse 

into something much more important – the daily life of Nevada’s 

residents. 

Rank

1
2
3
4
5
8

46
47
48
49
50
Source:  Chief Executive Magazine (May 2015 issue) surveyed more than 650 CEOs in January 2015, asking them to rank states
in which they do business in a variety of areas, including taxation/regulation, workforce quality, and living environment.
*Nevada received 4 out of 5 stars for Taxation and Regulations, 3 stars for Workforce Quality, and 3 stars for Living Environment

Best and Worst States for Business

Best

Worst

State

Texas
Florida

North Carolina
Tennessee

Georgia
Nevada*

Massachusetts
New Jersey

Illinois
New York
California

Rank

1
2
3
4
5

45
46
47
48
49
50
Source: CNBC.com, America’s Top States for Business, June 2015

Top States for Business (including Quality of Life issues)

Best

Worst

State

Minnesota
Texas
Utah

Colorado
Georgia

Nevada
Louisiana

Alaska
Rhode Island
West Virginia

Hawaii

Rank

1
2
3

48
49
50
Source: Bloomberg BNA interviewed 100 U.S. corporate tax professionals in March 2015 about how taxes would affect their 
company’s decision to relocate or develop new facilities.

Corporate Tax Environments

Most Competitive

Least Competitive

State

Texas
Nevada
Florida

California
New York

Illinois

Rank

1
2
3
4
5

46
47
48
49
50
Source: Small Business & Entrepreneurship Council.  Factors in rankings included taxes and regulatory costs, government 
spending, property rights, health care, energy costs, among others. 2014

Small Business Policy Index

Ranked from friendliest to least friendly policy environments for entrepreneurship

Best

Worst

State

South Dakota
Nevada

Texas
Wyoming

Florida

Minnesota
Hawaii

New York
New Jersey

California

BUSINESS RANKINGS
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If the state of Nevada were in the hospital, it would probably be 

listed in serious condition. Its overall healthcare quality has been 

labeled “weak” and it’s in 39th place in overall health rankings. 

When the U.S. Department of Health & Human Services evaluated 

several dozen aspects of healthcare, it didn’t give Nevada any 

grade higher than “average.” Whether the Affordable Care Act 

will impact any of these numbers remains to be seen, since 

these evaluations were completed before it took effect. Nevada’s 

medical schools and healthcare stakeholders are doing their part 

to improve these stats, but more work remains to be done.

Overall Ranking
Access to Primary Care Physicians
Air Pollution
Cancer Deaths
Cardiovascular Deaths
Diabetes in Adults
Lack of Health Insurance
Obesity in Adults
Smoking    
Source: United Health Foundation, America’s Health Rankings - 2014 Edition

Health Rankings

Ranking (out of 50 states) 
39
47
27
22
36
22
49
11
27

NEVADA’S PLACE AMONG THE STATES   Feature Story
HEALTHCARE

At mid-year 2014, Nevada ranked second in the nation in 

percentage of unemployed workers, after Rhode Island. It has since 

moved from second to third place, and the unemployment rate has 

decreased from 7.9 percent to 6.9 percent. While that is still above 

the national average, overall employment is better than it was a 

year ago, especially in construction and tourism-related industries. 

Mining employment has decreased due to lower prices for precious 

metals, which is bad news for Nevada’s rural communities. 

However, an overall employment increase would indicate that the 

state is moving in the right direction. 

Rank
1
2
3
4
5 (tie)
5 (tie)
7 (tie)
7 (tie)
9
10

Source: U.S. Bureau of Labor Statistics, June 2015
* Year Over Year

Unemployment Rates by State

Rate
7.4%
7.0%
6.9%
6.8%
6.6%
6.6%
6.4%
6.0%
6.3%
6.1%
6.3%

State
West Virginia

DC
Nevada
Alaska

South Carolina
Mississippi

New Mexico
Louisiana
California

New Jersey
U.S. Average

% Change*
0.8

-0.8
-0.9
-0.2
0.3
-1.0
-0.2
0.2
-1.2
-0.4
-0.8

Category
Leisure and Hospitality
Trade, Transportation, Utilities
Professional & Business Services
Government
Education & Health Services
Construction
Financial Actvities
Manufacturing
Other Services
Information
Mining & Logging
Total Non-Farm Payroll
Source: U.S. Bureau of Labor Statistics, June 2015
* Year Over Year

Nevada Employment by Industry

% Change*
5.1%
2.5%
2.1%
2.7%
3.9%

11.1%
1.2%
1.7%
3.4%

-8.4%
-5.6%
3.5%

% of Total
28.0%
18.8%
12.6%
12.4%
9.6%
5.6%
4.6%
3.4%
2.9%
1.1%
1.1%

100.0%

Jobs in Thousands
352.2 
235.6 
158.6 
155.5 
120.7 
69.8 
57.9 
42.1 
36.1 
14.1 
13.5 

  1,256.1 

EMPLOYMENT

Infant Mortality Rate
% of Children 10-17 Overweight or Obese
% of Children 19-35 Months Old Immunized
% of People Reporting a Disability
HIV Diagnoses in Adults & Adolescents
Source: The Henry Kaiser Family Foundation, statehealthfacts.org. 2013 data
* per 1,000 live births
* per 100,000 population

State Health Facts

Nevada
5.6

33.2%
60.6%
12.0%
19.9%

U.S. 
6.4

31.3%
70.4%
12.1%
17.9%

(Very Weak to Very Strong)
Overall Healthcare Quality
Health Insurance
Access to Care
Quality of Acute Care
Quality of Hospital Care
Quality of Ambulatory Care
Quality of Chronic Care  
Source:  Agency for Healthcare Research and Quality, U.S. Dept. of Health & Human 
Services, 2014 National Healthcare Quality Report

Nevada Healthcare Dashboard

 
weak

average
very weak

weak
average

weak
average
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The Nevada housing market, notorious for its boom-and-bust 

cycles, is currently on the upswing, with home values increasing 

more than 8 percent since last year. However, it’s apparent that 

many Nevadans still haven’t recovered from the last housing 

crash, since the Silver State leads the nation in homes considered 

“seriously underwater” and still ranks in the top 10 for foreclosures. 

Home prices seem to have stabilized recently. If they continue a 

slow and steady rise, perhaps the state can avoid another violent 

downswing, enabling Nevadans to build some equity in their 

homes and get back to dry land.

Number
12,657
183.6
175.7

Time Period
May 2014-April 2015

Q 1 2015
Q 2 2014-Q1 2015

Time Period
May 2013- April 2014

Q 1 2014
Q 2 2013-Q1 2014

Number
10,590

166.7
157.8

Nevada Housing Market

Residential Housing Units Permitted
Housing Price Index (Q1 1991 = 100)
Housing Price Index
Source: Applied Analysis Economic Briefing July 2015

% Change
19.5%
10.1%
11.3%

Foreclosure Rates

Florida
Maryland
New Jersey
Nevada
Indiana
U.S. Average
Source: RealtyTrac, April 2014
* Housing units receiving foreclosure filings

Rank
1
2
3
4
5

1 in every 486
1 in every 531
1 in every 584
1 in every 677
1 in every 857

1 in every 1,128

Nevada
Carson City metro area
Fallon metro area
Fernley metro area
Gardnerville
Las Vegas metro area
Pahrump metro area
Reno metro area
Sparks
U.S.
Source: Zillow.com
* Year over year

Median Home Value Index

% Change*
8.1%

12.2%
15.3%
12.5%
6.2%
6.4%
9.5%

14.0%
13.9%
3.0%

May 2015
$198,600 
 $210,000 
 $157,400 
 $156,300 
 $255,800 
 $181,800 
 $166,000 
 $237,600 
 $234,200 
 $179,200 

Rank
1
2
3
4
5
6
7
8
9
10

Source: CoreLogic National Foreclosure Report, May 2015 
* Year over year

State
New Jersey

New York
Florida
Hawaii

DC
Maine

New Mexico
Nevada

Delaware
Connecticut

U.S. Average

Foreclosure Inventory as a % of All Mortgaged Homes

% Change*
-2.3%
-0.7%
-2.3%
-0.6%
0.5%
-0.7%
-0.1%
-0.3%
-0.3%
-1.0%
-0.4%

Rate
2.9%
3.7%
2.9%
2.5%
2.4%
2.2%
2.1%
2.0%
1.9%
1.8%
1.3% 

Rank
1
2
3
4
5
6
7
8
9
10

Source: RealtyTrac’s Q2 2015 U.S. Home Equity & Underwater Report. “Seriously Underwater”: the combined loan amount 
secured by the property is at least 25 percent higher than the property’s estimated market value.

State
Nevada
Illinois
Florida

Ohio
Michigan
Missouri
Georgia
Indiana

Maryland
Arizona

U.S. Average

Percentage of Home Mortgages “Seriously Underwater”

 % Seriously Underwater
25.00%
23.70%
23.60%
21.00%
20.20%
17.50%
17.30%
17.00%
16.60%
15.20%
13.30%

HOUSING
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COST OF LIVING

Statistics show that the cost of living in Nevada is higher than 

the national average, with Southern Nevada more expensive 

than Reno/Sparks. Home prices, transportation and groceries 

lead the list. However, because of the relatively low tax rate, 

Nevadans get to keep a higher percentage of their take-home 

pay. This is reflected in how far $100 goes in Nevada compared 

to other states, where the Silver State ranks 20th out of the 50 

states at $101.83.

Grocery Items
Housing
Utilities
Transportation
Health Care
Misc. Goods & Svcs.
Composite Index
Source: Council for Community and Economic Research.  This index measures relative price levels for consumer goods and services 
in 302 Metropolitan Statistical Areas (MSAs).  It does not measure tax burden.  The average of costs in each MSA is read as a 
percentage of the average of all participating places.  For example, a score of 103.6% indicates that costs in that MSA are 3.6% 
higher than the national average.  
* Q1 - 2015

Cost of Living Index*

Apartment Rent
Home Price
Home P+I*
Energy Costs
Gasoline (per gallon)
Doctor Visit
Source: Council for Community and Economic Research (see above).  Q1-2015
* Principle and Interest

Selected Prices from Cost of Living Index

Las Vegas MSA
112.6%
107.7%
91.7%

115.8%
105.6%
107.8%
107.7%

Reno-Sparks MSA
109.6%
92.0%
96.2%

106.0%
101.1%
111.5%
103.1%

U.S. Average
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%

Las Vegas MSA
$887

$338,204
$1,211

$187.53
$2.38

$122.14

Reno-Sparks MSA
$1,003

$268,617
$934

$162.55
$2.25

$99.00

U.S. Average
$829

$268,286
$938

$160.96
$1.99

$99.50

CRIME RATE

Nevada fell from third to fourth in “Total Violent Crimes” from 

2012 to 2013, the latest year for which FBI data is available. That’s 

good news, not only for those who live here, but also for the tour-

ism industry and for economic development agencies trying to 

attract businesses. However, the rate for violent crimes is still 

much higher than the national average. Although Nevada 

ranks fourth in motor vehicle theft, it’s 24th in total 

property crimes, closer to the national 

average.

Total Violent Crimes
   Murder
   Forcible Rape
   Robbery
   Aggravated Assault
Total Property Crimes
   Burglary
   Larceny/Theft
   Motor Vehicle Theft
Source: Crime in the United States, U.S. Dept. of Justice, Federal Bureau of Investigation
* Reported Crimes per 100,000 population (2013)

Nevada’s Crime Rate 

U.S. 
367.9 

 4.5 
 25.2 

 109.1 
 229.0 

2,730.7 
 610.0 

 1,899.4 
 221.3 

Nevada
603.0 

 5.8 
 50.8 

 185.8 
 360.6 

2,837.7 
826.0 

 1,653.4 
 358.3 

Previous Year
607.6 

 4.5 
 33.7 

 178.3
391.1 

2,809.4
801.8 

 1,644.6 
 363.1 

Ranking
4

11
9
2
6

24
10
35

4

Rank

1
2
3
4
5
20

46
47
48
49
50
Source: Tax Foundation blog, based on U.S. Bureau of Economic Analysis data for 2013, which takes into account average cost of 
living, average household salary, and other factors. 2013

Real Value of $100 in Each State

Best

Worst

Value of $100

$84.96 
 $86.06 
 $86.73 
 $87.34 
 $89.05 

 $101.83 

$113.12 
 $114.03 
 $114.16 
 $114.29 
 $115.21 

State

District of Columbia
Hawaii

New York
New Jersey

California
Nevada

West Virginia
Alabama

South Dakota
Arkansas

Mississippi

Rank

1
2
3
4
5

37
46
47
48
49
50
Source: MoneyRates.com, June 2015, based on average wages, state tax rates, cost of living, unemployment rate,
and workplace safety data

Best Places to Make a Living

Best

Worst

State

Texas
Washington

Wyoming
Virginia
Illinois

Nevada
Vermont

West Virginia
Maine

Oregon
Hawaii
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   Free Market Watch

espite the spin from some, Nevada business people 
care deeply about education in Nevada and routinely 
donate millions towards K-12 and higher education. 
Unfortunately, politicians also routinely force “contri-

butions” by raising taxes, including the largest tax hike in Nevada 
history during the last legislative session. 
 For decades, business owners and employees have paid more 
and more, only to see the quality of public education, and its re-
sults, remain flat. 
 The good news is that the 2015 Legislature also passed a pro-
gram that allows firms — at no net cost — to support an education 
program that boasts a proven track record of success. 
 The program is the Nevada Educational Choice Scholarship, 
created by Assembly Bill 165, and it’s the 20th tuition tax credit 
program in the country. 
 How does it work? Businesses get dollar-for-dollar tax credits 
against the amounts they owe to the state for the Modified Busi-
ness Tax if they contribute to designated nonprofits, commonly 
called Scholarship Granting Organizations (SGO).
 Those SGOs then distribute the money, as scholarships, to 
qualifying students. Worth up to $7,755, the scholarships can fund 
tuition at private schools. 
 Donating Nevada firms may carry their MBT credit balances 
forward for up to five years.
 This means that businesses can make Nevada public schooling 
more competitive at no net cost. Unlike tax deductions, where the 
savings to a business only constitute part of the amount donated, 
businesses donating to a SGO receive a dollar-for-dollar tax credit. 
 In the first year, the amount of tax credits available is capped at 
$5 million, with the cap to rise 10 percent every year after that. If 
the SGOs provide full scholarships, the cap limits the number of 
children who may participate in Year One to approximately 650.
 Interested in donating to a SGO? The list of approved organi-
zations can be found on the Department of Education website. As 
the program picks up steam, participating businesses can expect 
positive public recognition for their donations. 

 Once funds are donated, SGOs, such as the Academic Achieve-
ment Accessible (AAA) Scholarship Foundation and the Educa-
tion Fund of Northern Nevada, can begin awarding the scholar-
ships to students who qualify. 
 Because the Nevada Educational Choice Scholarship program 
is specifically designed to assist Nevada’s underprivileged stu-
dent populations, only children from families that earn less than 
300 percent of the Federal Poverty Level — less than $69,775 for 
a family of four in 2014 — are eligible. 
 Given Nevada’s stagnation in student performance despite 
decades of increased per-pupil spending, this new program will 
also benefit businesses in the long term. While spending on 
Nevada public schools has failed to produce positive returns, 
school choice programs across the country have proven to be 
good investments. 
 Over 90 percent of students who participated in the D.C. Op-
portunity Scholarship Program graduated, compared with 70 
percent of those who stayed in the public school system. Of a 
dozen empirical studies that examined the effect of school choice 
on student outcomes, 11 found that more options improve student 
performance. The twelfth study found no impact.
 Because school choice creates a climate of competition among 
all schools, even students who remain in public schools benefit 
from choice, according to nearly two dozen empirical studies that 
have examined the impact of school choice on public schools. 
 It’s clear that Nevada’s one-size-fits-all education system has 
been failing children for decades and costing businesses countless 
sums in increased taxes to fund programs like class-size reduction 
that are not cost-effective. The new choice programs approved last 
session allow for the individualized education that students have 
long desired, and this program in particular allows businesses to at 
last positively transform Nevada public education. 
 Opportunity Scholarships now allow Nevada businesses to 
make direct investments in the students who may one day be-
come their employees. Firms can create the educated workforce 
they need to make Nevada better for generations to come.

D

AT NO NET COST TO FIRMS, DONATIONS WILL IMPROVE
THE LIVES OF STUDENTS

BUSINESSES NEEDED FOR 
SCHOLARSHIP PROGRAM

Chantal Lovell is communications director of the Nevada Policy Research Institute.

COMMENTARY

http://my.info.k12.com/Q214_All.html?st=nv&vendor=ef&leadsource=sem&product=Public_Schools_Generic&utm_medium=sem&utm_campaign=NV%3A+Nevada+Local+-+Brand+Desktop+-+Phrase&utm_term=&ad_group=Website&lead_source_detail=Google+Adwords&keyword_match=&ef_id=VXTWOgAAATO@xSC5:20150828141157:s
http://www.edchoice.org/school-choice/programs/nevada-educational-choice-scholarship-program/
http://www.ed.gov/
http://www.aaascholarships.org/
http://www.aaascholarships.org/
http://www.efnn.org/
http://www.efnn.org/
http://www.edchoice.org/school-choice/programs/nevada-educational-choice-scholarship-program/
http://www.dcscholarships.org/
http://www.dcscholarships.org/
http://www.npri.org/
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NEVADA'S
OFFICE  SPACE

By Doresa Banning

POSITIVE HEADWAY

THE office space component of Nevada’s 

commercial real estate market faces a long re-

covery following the recession. Vacancy and 

unemployment rates were high, inventory was 

excessive and landlords struggled to effect 

leases. In addition, after the recession new 

construction activity and investor property 

acquisitions had ceased. Typically, the sec-

tor tends to be the last to bounce back when 

compared to its retail, industrial and residential 

counterparts. Today, the market fundamentals 

are improved over their 2009 levels overall, but 

the strength of the office space segment dif-

fers dramatically between the Silver State’s 

Southern and Northern regions.

Southern Nevada
 Office space in the Las Vegas Valley con-

tinues a slow, protracted but steady rebound, 

with bright spots signifying movement in a 

positive direction.

 “The Southern Nevada office market ap-

pears to be ‘turning the corner’ after an ex-

tended period of contraction and weakness,” 

said Brian Gordon, principal, Applied Analy-

sis, a Las Vegas-based advisory services firm.

 The market experienced positive net ab-

sorption for five consecutive quarters due to 

returning demand, momentum in the sector 

and a scant amount of new construction. 

 “It’s certainly headed in the right direction, 

but it’s coming down slowly. We’re not ab-

sorbing that much space in a dramatic fash-

ion,” said Mike Mixer, executive managing di-

rector and co-founder, Colliers International 

Las Vegas, a commercial real estate firm.

 Catering to small and medium-sized com-

panies, office is seeing plenty of demand, but 

oversupply is keeping the vacancy rate high. 

As of the end of quarter two, the rate was 23.1 

percent, lower than the most recent peak at 

25.5 percent in 2013, according to Applied 

Analysis’ “Second Quarter 2015 Office Market 

Performance Measures” report. Las Vegas 

had the lowest vacancy rate (20.5 percent), 

and North Las Vegas had the highest (25.2 

percent). In comparison, a healthy number for 

the region is between 10 and 13 percent, and 

the prerecession low was 7.9 percent in 2005.

 “We’ve never seen a market like this. It’s 

become more the norm to hover around 20 

percent vacancy, and that’s been going on for 

three or more years,” said Barton Hyde, a prin-

cipal specializing in office and medical office 

with Avison Young.

 With Class A’s vacancy rate at 18.8 per-

cent and Class C’s at 27.8 percent, per Ap-

plied Analysis data, “it’s almost two markets 

in one,” said Randy Broadhead, senior vice 

president specializing in office leasing, CBRE 

Las Vegas. Class A and B properties along 

a freeway and surrounded by services have 

done well over the past two years with de-

mand for them increasing whereas the inner 

city spaces, which are mostly Class C, in the 

older neighborhoods haven’t done as well.

 “There is probably going to be a trickle-

down effect as those buildings along the belt-

way get filled in,” Broadhead added. “First, the 

outer circle ring is starting to do better and fill 

in. Eventually, it will come back to the inner city 

property and help it out.”

Price Points
 The average lease rate for Class A space at 

the end of the second quarter was $2.42 per 

square foot, about $0.20 lower than in 2005, 

Applied Analysis data showed. For Class B, 

it was $1.84, about $0.30 lower than in 2005, 

and for Class C, $1.47. “It’s a good time for 

tenants to seek out space before the rates 

start going up again,” Hyde said. 

 A number of the Class C older buildings 

may not meet tenants’ technological needs, 

but because landlords have to spend the cap-

ital and charge more rent (the lease rate for 

some Class C space is as low as $1 a square 

foot) or ask tenants to pay for improvements or 

retrofits, generally they’re not getting done. 

   Building Nevada

Brian

Gordon
Applied Analysis

http://www.appliedanalysis.com/
http://www.appliedanalysis.com/
http://www.colliers.com/en-us/lasvegas
http://www.colliers.com/en-us/lasvegas
http://www.avisonyoung.com/
http://www.cbre.us/Pages/Home.aspx
http://www.cbre.us/Pages/Home.aspx
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   Building Nevada

 “The future looks bright,” Broadhead 

said. “[The office space segment has] 

been improving, and it’s going to contin-

ue to improve.”

Northern Nevada
 The office space market in the Reno-

Sparks area is vibrant, with abundant ac-

tivity having taken place over the past 12 

to 14 months, said Dominic Brunetti, prin-

cipal and office specialist, Dickson Com-

mercial Group Inc., a Reno-based com-

mercial real estate company.

 “We’re starting to see a tightening of the 

market,” he added. “It’s the healthiest it’s 

been in a decade.” 

 The vacancy rate at the end of May was 

15.15 percent on average for the area. This 

compares to its peak of 24 to 25 percent 

in early 2010. The sub-sectors with the 

lowest vacancy rates were Meadowood at 

10.05 percent and downtown Reno at 11.51 

percent. The Central/Airport locale had the 

highest rate at 20.3 percent.

 “There has been a lot of demand for 

newer Class A product, especially in key 

business areas,” Brunetti said. 

 Office leasing is such today that one to 

three tenants may compete for one space, 

a phenomenon that didn’t occur two years 

ago. Current lease rates on a full-service 

gross basis are $1.82 for Class A, $1.60 for 

class B and $1.38 for Class C space. In the 

hotspot of downtown Reno, rates for Class 

A space are, at a minimum, $2 per square 

foot.

 A notable lease during the second 

quarter consisted of a 29,776-square-foot 

space in the Central/Airport submarket, 

according to VOIT Real Estate Services’ 

“Second Quarter 2015 Reno Office” report.

 In past years, landlords offered a tre-

mendous amount of free rent, as much as 

seven to eight months on a five-year lease, 

but that is tightening as are tenant improve-

ment packages, Hyde said. Tenants likely 

could get one month of free rent per year 

today, but not on Class A space. 

 Longer lease terms are common now 

with Class A space, with five years being 

the minimum and some as long as seven to 

10 years, Hyde added.

Demand & Recover
 An increase in office-using employment 

is driving the demand for office space. 

Southern Nevada added 8,800 jobs in of-

fice-using positions between June 1, 2014 

and June 1, 2015, according to Applied 

Analysis. In the first half of 2015, the de-

mand for medical office space exceeded 

that for professional services office space.

 The office market has recovered from 

the recession to some degree, Colliers’ 

“Las Vegas Office Q2/15” report noted, 

because the total occupied office square 

footage reached 35.3 million square feet, 

surpassing the old high of 34.9 million 

square feet immediately prerecession, in 

late 2007.

 “We’re already past the peak in terms of 

how much office we’re using,” Mixer said. 

“It really points out that factors in our mar-

ket are pretty solid, and we’re on this path 

of recovery.”

 As for office property sales, prices are 

rising, Hyde said, and acquisitions are being 

done with more private than institutional (i.e 

pension funds and insurance companies) 

money than in the recent past. The most 

notable transaction in the second quarter 

was Roseman University of Health Scienc-

es’ acquisition of the 143,000-square-foot, 

former Nevada Cancer Institute building for 

its medical school.  

 “Investors also are being opportunistic 

in acquiring well-positioned assets due 

to the underperforming market in recent 

years,” Gordon said. 

 Due to high vacancy rates, lack of avail-

able land and low rental rates, developers 

in general aren’t building much new of-

fice space. Three projects, however, are 

in development in Las Vegas, including 

the 129,000-square-foot Federal Justice 

Tower in downtown Las Vegas. Another is 

the 68,000-square-foot second phase of 

Tivoli Village at Queensridge and the last is 

the 7,900-square-foot third phase of Pecos 

Springs Business Park. 

 Some projects were completed in the 

second quarter, taking inventory to 53 mil-

lion square feet, according to Applied Anal-

ysis. The largest was the 35,700-square-

foot third phase of The Park at Spanish 

Ridge. 

 A significant market trend, Mixer 

said, is toward efficiency, companies fit-

ting more people into less space, which 

they’re achieving by reducing personal 

offices in favor of more public spaces 

and allowing various work schedules and 

telecommuting.  

 “Office space is looking to be more 

flexible to accommodate different-sized 

groups or teams on different days for dif-

ferent projects,” Mixer said.

 The near-term future for the sector 

should hold more of the same—steady, 

moderate growth, the experts said. Em-

ployment rates should continue upward, 

driving vacancy rates down overall. Hyde 

said he expects a flood of new space being 

planned for the market, which then will get 

built when the timing is right, in about 12 to 

18 months, he estimated. In terms of Class 

A space, rates should continue climb-

ing and vacancies should keep declining. 

Class B space rents should rise, too, but 

more gradually. 

OFFICE MARKET
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CBRE, Las Vegas

http://www.roseman.edu/
http://www.roseman.edu/
http://www.tivolivillagelv.com/
http://www.dicksoncg.com/
http://www.dicksoncg.com/
http://www.voitco.com/
http://www.nevadabusiness.com/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/nevadas-office-space-positive-headway/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/nevadas-office-space-positive-headway/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015


81SEPTEMBER 2015   NEVADA BUSINESS MAGAZINE

Trending
 Northern Nevada’s office market today 

reflects more diversity among lessees than 

in its heyday of 2004-2005, Brunetti said. 

Whereas in the past, most absorption was 

due to companies related to residential 

home building, now professional services 

and technology firms dominate. 

 While landlords today typically aren’t 

giving away months of free rent like they 

did in years past, they are offering creative 

deals to attract and maintain tenants, par-

ticularly those from out of the area. They 

may offer an upfront concession, such as 

some tenant improvements, and then ex-

tra space for free, based on the tenant’s 

growth projections. For example, if a tenant 

only needs 8,000 square feet, the landlord 

may offer an extra 2,000 square feet for free 

until year two of the lease, at which time the 

tenant should need all 10,000 square feet. 

 “It’s becoming more of a landlord’s mar-

ket because of what the vacancy rates have 

done over the last two years,” Brunetti said. 

“They have a little more bargaining power 

or leverage now.”

 A trend has emerged of open workspac-

es versus private offices, with lounge areas 

and commercial kitchens, to foster collabo-

ration among employees, Brunetti said.

 A net 50,000 square feet of space were 

absorbed in the first half of 2015. Re-

nown Health purchased a 60,000-square-

foot building near its South Meadows 

Medical Center to occupy and leased a 

16,000-square-foot space downtown. 

Another owner-user acquisition that took 

place was the 63,000 square feet of Class 

A space in the Reno Tahoe Tech Center.  

 A minimal amount of new office space 

construction is occurring because, with 

   Building Nevada
current lease rates along with construction 

and land costs, it isn’t economically fea-

sible for developers to build, Brunetti said. 

On a positive note, financing for commer-

cial real estate development is easing, and 

more loans with favorable financial terms 

are available. 

 Some new, Class A buildings are going 

up in the Meadowood corridor. Addition-

ally, according to VOIT’s report, more than 

550,000 square feet of office development 

has been proposed. 

 Based on the number of prospective 

tenants looking at space, expansions hap-

pening among resident companies and the 

economy in general, the remainder of 2015 

and the start of 2016 should be healthy, Bru-

netti said, barring any national crisis.

Dominic

Brunetti
Dickson Commercial
Group Inc.
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SELLER KB Home
DETAILS 15.52 acres; $9,312,000
APN 178-16-611-004
BUYER’S REP Doug Schuster and Curt Allsop 
of Newmark Grubb Knight Frank

Sale, Land
ADDRESS 81 W. Horizon Ridge Pkwy, 89012
BUYER Eagle Holdings, LLC
SELLER CARE Holdings, LLC
DETAILS 33,541 SF; $300,000
APN 179-19-401-009
REP (Both) Andrew Fehrman and Jeff Mitchell 
of Virtus Commercial

N

Sale, Retail
ADDRESS 3053 W. Craig Rd., 89032
BUYER Building 3053, LLC 
SELLER Halferty Development Company
DETAILS 8,000 SF; $2,190,000
APN 139-05-317-004
BUYER’S REP Michael Hawkes of First 
Federal Realty DeSimone, LLC 
SELLER’S REP Jeff Berg and Mica Berg of 
Sperry Van Ness

Sale, Industrial
ADDRESS 3890 E. Craig Rd., 89030
BUYER Timothy A. Rivard
SELLER JW Flooring Covering, Inc.
DETAILS 19,602 SF; $1,550,000
APN 140-06-210-019
BUYER’S REP Greg Pancirov, SIOR and Mike 
DeLew, SIOR of Colliers International
SELLER’S REP Dean Willmore, SIOR of 
Colliers International

Lease, Industrial
ADDRESS 3330 Gowan Rd., 89030
TENANT WGP, LLC
LANDLORD Prologis
DETAILS 153,700 SF; $13 million for 15 years 
LANDLORD’S REP Garrett Toft, SIOR of 
CBRE, Inc.

NW

Lease, Retail
ADDRESS 9310 Sun City Blvd., 89134
TENANT UNLV-USC, LLC
LANDLORD South Grove Ave., LLC
DETAILS 3,600 SF; $643,811 for 10 years
TENANT’S REP Mario Hawkins of Acclaim 
Real Estate
LANDLORD’S REP Bob Miller, CCIM and 
Laramie Bracken of Gatski Commercial

E

Sale, Retail
ADDRESS 821 Lamb Blvd., 89110
BUYER Orexco 1031 Exchange
SELLER DCR Real Estate VI Sub I, LLC
DETAILS 17,606 SF; $2,250,000
APN 140-29-301-010
BUYER’S REP Carlington Miller of Realty One
SELLER’S REP Ben Millis and Chris Beets of 
Newmark Grubb Knight Frank

Sale, Industrial
ADDRESS 4280 N. Pecos Rd., 89115
BUYER BAJ, LLC
SELLER JJS, LLC
DETAILS 7,150 SF; $705,000
APN 140-06-317-002
SELLER’S REP Eric Larkin of NAI Vegas

Sale, Industrial
ADDRESS 4460 E. Cheyenne Ave., 89115
BUYER William J. Markowitz
SELLER BMR Global Corporation
DETAILS 12,900 SF; $7.2 million
APN 140-08-401-013
BUYER’S REP Dean Willmore and Elaine Elliott 
of Colliers International
SELLER’S REP C. Roger Jeffries III of Sun 
Commercial Real Estate, Inc.

Sale, Multi-Family
ADDRESS 3650 E. Lake Mead Blvd., 89115
BUYER Westland Regency Heights, LLC
SELLER Regency Heights Las Vegas, LLC
DETAILS 144 units; $47,000 per unit
APN 140-19-202-00
REP (Both) Art Carll and Patrick Sauter of NAI 
Vegas’ Sauter Muilti-family Group

H

Sale, Land
ADDRESS NWC Stephanie St. & Wigwam 
Pkwy, 89074
BUYER The Calida Group, LLC

[BC]  BOULDER CITY  [E]  EAST  [H]  HENDERSON  [N]  NORTH  [NW]  NORTHWEST  [O]  OTHER  [S]  SOUTH  [SW]  SOUTHWEST  [WC]  WASHOE COUNTY

DEAL TRACKER

SW

Project, Retail
ADDRESS Durango Dr. & 215 Beltway, 89148
CONTRACTOR OF RECORD R&O Construction
DETAILS Construction progresses on IKEA 
Las Vegas with the installation of its iconic blue 
composite paneling. The store will be 351,000 
SF with 1,300 parking spaces and is on track to 
open summer of 2016. Derek Rafie of CBRE, Inc. 
represented IKEA in its $21.3 million land purchase.

Sale, Office
ADDRESS 1909 S. Jones Blvd., 89146
BUYER C.Y. Tom
SELLER Leumi B, LLC
DETAILS 17,390 SF; $1,299,999
APN 163-02-721-008
BUYER’S REP Eric Larkin, CCIM of NAI Vegas
SELLER’S REP Mark Musser of NAI Vegas

Loan, Retail
ADDRESS 4945-5045 Tropicana Ave., 89103
BORROWER’S REP Scott Monroe of 
NorthMarq Capital
DETAILS 74,824 SF; $16.85 million refinance 
of Trop Dec Plaza with a 10-year term and 
30-year amortization schedule. NorthMarq 
arranged financing for the borrower through its 
relationship with a conduit CMBS lender.

WC

Sale, Retail
ADDRESS 125 E. Glendale Ave., 89431
BUYER JSS Ventures, LLC. 
SELLER 125 East Glendale Avenue, LLC.
DETAILS 13,165 SF; $1,150,000
APN 034-251-23
SELLER’S REP Brad Elgin of Stark & 
Associates Commercial Real Estate

Sale, Industrial
ADDRESS 4058 S. McCarran Blvd., 89502
BUYER 4058 S. McCarran, LLC. 
SELLER Williams Brothers Corp. America
DETAILS 13,294 SF; $1,250,000
APN 025-620-01

IKEA

http://www.starktcn.com/
http://www.starktcn.com/
http://www.ikea.com/us/en/store/las_vegas/indexPage
http://www.ikea.com/us/en/store/las_vegas/indexPage
https://www.randoco.com/
https://www.randoco.com/
http://www.gatskicommercial.com/
http://acclaimre.com/
http://acclaimre.com/
http://www.cbre.com/EN/Pages/Home.aspx
http://www.jwfloors.com/
http://www.desimonecommercial.com/
http://www.virtusco.com/
http://www.ngkf.com/
http://www.kbhome.com/
http://www.thecalidagroup.com/
http://www.thecalidagroup.com/
http://www.thecalidagroup.com/
http://www.regencyheightsapartments.com/
http://www.suncommercialre.com/
http://www.suncommercialre.com/
http://www.colliers.com/en-us
http://www.bmrglobalcorp.com/
http://www.naivegas.com/
http://www.ngkf.com/
http://www.realtyonegroup.com/
http://www.nevadabusiness.com/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/red-report-september-2015/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/red-report-september-2015/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
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   Red Report

Sale, Industrial
ADDRESS 790 Sutro St., 89512
BUYER Stanley H. Lucas
SELLER Washoe Ability Resource Center 
DETAILS 31,744 SF; $925,000
APN 008-171-39

O

Loan, Multi-Family
ADDRESS 3355 S. Arville St., 89102 & 5400 
W. Cheyenne Ave., 89108
LENDER Thorofare Capital
LOAN OFFICER Felix Gutnikov
BUYER California Capital Real Estate 
Advisors (CALCAP)
SELLER LNR Partners, LLC.
DETAILS Thorofare Capital has provided 
an affiliate of CALCAP with a $12,125,000 
fixed-rate bridge loan for the acquisition 
and repositioning of an REO portfolio of two 
apartment home communities, Ridgewood 
Apartments and Evergreen Apartments, in 
Las Vegas. CALCAP acquired the 340-unit 
portfolio from LNR Partners, LLC.

http://www.howardandhoward.com
http://www.howardandhoward.com
http://www.nevadabusiness.com/2015/09/red-report-september-2015/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
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SOUTHERN NEVADA NORTHERN NEVADA

 The health of the Northern Nevada office 

market was driven by the healthcare industry, 

most notably, Renown Health and Arrohealth.  

These two companies accounted for over 

110,000 square feet of gross absorption 

in facilities spanning from north to south.  

Although 887 Trademark was vacated due 

to consolidations between WMS Gaming, 

the quarter still ended on a positive note with 

just over 70,000 square feet of net absorption.  

This brought the overall vacancy to a near 

decade low mark resulting in an overall 14.7 

percent vacancy rate.  

 The market continues to see record vis-

its and interest from out of area companies.  

EDAWN reports nearly 3,500 assisted jobs 

through fiscal year 2015, approximately 1,000 

positive from the year prior. The Washoe 

County unemployment rate stands at approxi-

mately 6.4 percent and the average wage of 

new jobs created is increasing.  These data 

points, coupled with entrepreneurial growth, 

provide the economic factors used to deter-

mine the continued optimistic outlook for the 

office market.

 As demand breeds demand, the diversi-

fication of the local business economy con-

tinues and these companies demand Class A 

office space. The Kietzke Lane corridor is in  

the process of becoming a master planned 

residential and business point of conver-

gence.  Sought after land opportunities pro-

viding freeway visibility are beginning to be 

acquired on a speculative and build-to-suit 

basis.  And, after Renown’s expansion into 

the heart of Downtown Reno, this submar-

ket is down to only two 10,000+ contiguous 

square foot vacancies.  Reno may begin to 

see Class A construction once again as the 

area continues to see those leases climb be-

yond $1.50/month on a net basis.

 Las Vegas Valley spec office vacancy rates 

during Q2, 2015 ranged from 16.3 percent for 

Class C space to 32.1 percent for Class A. The 

overall vacancy rate was 21.6 percent, a de-

cline from 21.7 percent recorded in Q1, 2015. 

Compared to Q2, 2014, the vacancy rate is 

down 1.1 points from 22.7 percent. Q2’s de-

cline in vacancy rate makes 6 quarters with an 

improving vacancy rate in 7 quarters. Expect 

the Valley’s office market to continue to im-

prove as the region’s economy and job mar-

kets do the same, albeit slowly. 

 There were no spec office completions in 

Q2. In the last 21 quarters, only eight quarters 

had new space come to market. However, six 

of these eight quarters have occurred in the 

most recent eight quarters. On a year-over-

year basis, completions stand at 392,900 

square feet. For Q2, the inventory remained 

43.0 million square feet.

 Net absorption in the office sector was 

only slightly positive for the quarter at 29,900 

square feet. However, on a year-over-year ba-

sis, net absorption was 754,600 square feet. 

By product, Class C led the way with 360,300 

square feet. Class A posted 240,400 square 

feet in gains, followed by medical with just over 

143,600 square feet. Class B brought up the 

rear, posting year-over-year absorption of just 

10,200 square feet.

 Office space under construction in Q2 in-

creased to 265,000 square feet. Three projects 

comprised this space: Phase 2 of Tivoli Village 

in the Northwest submarket (Class A-68,000 

square feet), the Union Village Medical office 

building in Henderson (Class A-150,000 square 

feet) and the Corona del Mar Corporate Center 

in the Southwest submarket (Class B-47,000 

square feet). Lastly, there were 283,600 square 

feet of planned office space at the end of the 

second quarter.

   Commercial RE Report

OFFICE
SUMMARY
SECOND QUARTER 2015

Southern Nevada analysis and statistics compiled by

RCG Economics, Northern Nevada analysis and

statistics compiled by Dickson Commercial Group.

TOTAL MARKET

Total Square feet

Vacant Square Feet

Percent Vacant

New Construction

Net Absorption

Average Lease SF/MO (NNN)

Under Construction

Planned

CLASS A

Total Square Feet

Vacant Square Feet

Percent Vacant

New Construction

Net Absorption

Average Lease SF/MO (NNN)

Under Construction

Planned

CLASS B

Total Square Feet

Vacant Square Feet

Percent Vacant

New Construction

Net Absorption

Average Lease SF/MO (NNN)

Under Construction

Planned

CLASS C

Total Square Feet

Vacant Square Feet

Percent Vacant

New Construction

Net Absorption

Average Lease SF/MO (NNN)

Under Construction

Planned

Las Vegas Reno

NEXT MONTH: RETAIL
ABREVIATION KEY

MGFS:

SF/MO:

NNN:

Modified Gross Full-Service

Square Foot Per Month

Net Net Net

OFFICE
SECOND QUARTER

7,472,885

1,105,000

14.79%

0

74,072 

$1.64

0

80,000

4,252,989

 636,500 

14.97%

0

80,000 

$1.74

0

80,000

1,949,248

235,000

12.06%

0

  - 0

$1.45

0

0

1,270,648

227,572

17.91%

0

  - 0

$1.25 

0

0

43,008,696

9,310,707

21.6%

0

29,861

$2.14

265,000

283,565

  

6,379,602

2,045,411

32.1%

0

-175,712

$2.25

68,000

125,000

  

13,976,953

3,244,182

23.2%

0

177,127

$1.94

47,000

42,000

  

15,478,518

2,526,696

16.3%

0

28,512

$1.86

0

116,565

http://www.tivolivillagelv.com/
http://unionvillage.net/
https://www.renown.org/
http://www.arrohealth.com/
http://www.wms.com/Pages/default.aspx
http://edawn.org/
http://www.dicksonrealty.com/
http://www.nevadabusiness.com/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/office-summary-second-quarter-2015/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
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he preliminary estimate for U.S. real 
gross domestic product (GDP) in the 
second quarter of 2015 indicates an 
annualized rate increase of 2.3 per-
cent. Recent Bureau of Economic 

Analysis revisions state that real GDP increased 
by 0.6 percent in the first quarter of 2014, higher 
than the negative 0.2 percent growth in the third 
estimate.  Higher real GDP growth in the first quar-
ter of 2015 consisted mostly of upward revisions 
to business and residential investment. In terms of 
real GDP for the second quarter of 2015, personal 
consumption expenditures, net exports, state and 
local government spending and residential fixed 
investment made positive contributions. Federal 
government spending, private inventory invest-
ment and nonresidential fixed investment made 
negative contributions. U.S. nonfarm employ-
ment experienced gains in July, adding 215,000 
jobs over June. Housing starts were up strongly 
both month-over-month and year-over-year, and 
housing prices experienced an increase. Auto/
truck sales and retail sales remained above their 
respective levels from last year and are expected 
to stay strong. In addition, oil prices have experi-
enced decreases and remain at their lowest levels 
since the recession.
 On balance, the Nevada economy evidenced 
positive signals with the most recent data. Taxable 
sales continued to show year-over-year growth, 
up 2.1 percent. Total air passengers were up 5.4 
percent year-over-year. 
 For Clark County, seasonally adjusted em-
ployment rose from May to June by 5,500 jobs 
and was up 3.3 percent year-over-year. The Las 
Vegas unemployment rate fell from 6.9 percent to 
6.8 percent. Total passengers at McCarran Airport 
were up 5.8 percent from a year earlier. May visitor 
volume was up 1.9 percent from last year. Clark 
County’s taxable sales for May were 1.9 percent 
above those of a year earlier. Residential construc-
tion permits strongly increased from a year ago, 
while commercial construction permits remained 
at a low level. Gaming revenue was 10.2 percent 
lower than in May 2014.
 The most recent data showed more mixed 
signals for Washoe County. Reno-Sparks’ sea-
sonally adjusted employment decreased from 
May to June by 1,500 jobs but was up by 2.8 per-
cent from a year ago. The Reno-Sparks’ season-
ally adjusted unemployment rate stayed constant 
at 6.3 percent. Compared to last year, June visitor 
volume was down 3.4 percent, while total air pas-
sengers were up 0.8 percent. Gaming revenues 
for June fell by 0.7 percent from a year earlier. Res-
idential construction increased strongly from May 
to June by 25.2 percent and was up 77.3 percent 
compared to its level from a year ago. Commercial 
construction permits remained low. 
 The U.S. economy has experienced moderate 
growth in the second quarter of 2015 due to strong 
consumer spending. Nevada’s employment also 
exhibits stable growth.

Sources: Nevada Department of Taxation; Nevada Department of Employment, Training, and Rehabilitation; UNR Bureau of 
Business and Economic Research; UNLV Center for Business and Economic Research; McCarran International Airport; Reno/Tahoe 
International Airport; Las Vegas Convention and Visitors Authority; Reno-Sparks Convention and Visitors Authority; U.S. Department 
of Commerce; U.S. Bureau of Labor Statistics; U.S. Census Bureau; U.S. Federal Reserve System.

*Growth data represent change in the percentage rate, **Reflects the Reno-Sparks MSA which includes Washoe and Storey Counties, ***Recent growth is an annulized rate

Jinju Lee
Economic Analyst

GROWTH
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27
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0.428

142.071

5.3

237.8

242.2

122.8
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442.0
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-41.871

2079.65
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7.0
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904.4
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209.1
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DATA

Employment

Unemployment Rate*

Taxable Sales

Gaming Revenue

Passengers

Gasoline Sales

Employment

Unemployment Rate*

Taxable Sales

Gaming Revenue

Residential Permits

Commercial Permits

Passeng..ers

Gasoline Sales

Visitor Volume

Employment **

Unemployment Rate*

Taxable Sales

Gaming Revenue

Residential Permits

Commercial Permits

Passengers

Gasoline Sales

Visitor Volume

Employment

Unemployment Rate

Consumer Price Index

Core CPI

Employment Cost Index

Productivity Index

Retail Sales Growth

Auto and Truck Sales

Housing Starts

Real GDP Growth***

U.S. Dollar

Trade Balance

S and P 500

Real Short-term Rates*

Treasury Yield Spread

Note: NSA = Not Seasonally Adjusted, SA = Seasonally Adjusted

   Business Indicators
NEVADA
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UNITED STATES
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http://www.bea.gov/
http://www.bea.gov/
https://www.mccarran.com/
http://www.nevadabusiness.com/2015/09/business-indicators-september-2015/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
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If you could live in a television show,
what show would it be?

“‘Dr. Who’ – Not because 
I’m a sci-fi fan, but who 
wouldn’t want to travel 
into the future and back 
into the past, and maybe 
have some impact along 
the way.”

“I’d like to live in ‘West 
Wing’ or ‘House of 
Cards’, although I may 
need to rethink the latter 
because a lot of people 
die unexpectedly…”

“I would like to live on 
‘The Office.’ I figure 
every single day would be 
an event with that cast of 
characters!”

“’KimPossible’, from 
Middleton America, who 
fights villains in her spare 
time. She believes she can 
do anything and connects 
with people all over the 
planet. Her hobbies are 
fashion and travel. She’s 
‘authentic’.”

“I would live in the 
‘Jetsons’. I’ve always 
thought of the futuristic 
world and all the newest 
gadgets that go along 
with it. Many of the ideas 
from that show have now 
become reality.”

Katie Ryan | Director, Communications 
and Public Policy, Dignity Health-St. 
Rose Dominican

David Sullins | Northern Nevada Area 
President, Wells Fargo

Bill Marion | Principal,
Purdue Marion & Associates

Kimberly Miles | Founder,
The Payroll Company

Dawn Gibbons | Vice President, 
Development, National Council of 
Juvenile and Family Court Judges

Stuart Berger | Owner, Berger & Son 
Fine Jewelers in the Fashion Show Mall

“’Breaking Bad’ – I 
would play the First 
Lady of Nevada working 
to eradicate meth from 
society with volunteers 
from the ecumenical 
community, mental health 
professionals and law 
enforcement in a national 
campaign called Crystal 
Darkness.”

   Last Word

http://www.strosehospitals.org/
http://www.strosehospitals.org/
http://www.purduemarion.com/
http://www.ncjfcj.org/
http://www.ncjfcj.org/
https://www.wellsfargo.com/
http://www.tpclv.com/
http://bergerandson.com/
http://bergerandson.com/
http://www.nevadabusiness.com/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015
http://www.nevadabusiness.com/2015/09/if-you-could-live-in-a-television-show-what-show-would-it-be/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015


SEATS ARE LIMITED.
WWW.NEVADABUSINESS.COM/BREAKFAST OR CALL 702.267.6340

BUSINESS
FIRST Breakfast

Series

As one of Nevada Business Magazine’s 2015 Business First breakfast 

series, “Protecting Your Business” will bring together industry leaders 

in a panel discussion with a question and answer session. Sponsored 

by  Heritage Bank, Holland and Hart and LP Insurance Services, the 

Business First series allows leaders in Nevada to address a variety 

of issues directly related to running a company and the health of 

businesses in the Silver State.

 

“Protecting Your Business” will provide information business-owners 

need relating to liability and security issues. A recap of the event will 

appear in the December issue of Nevada Business Magazine but in 

order to have your questions answered, directly from the source, you’ll 

need to attend.

Don’t miss this opportunity to get advice from the experts.

Reserve your seat today.

PROTECTING YOUR 
BUSINESS

WEDNESDAY,
NOVEMBER 4TH

7:30am - 9am
Peppermill Resort & Casino,
Reno

Cost $22 each
Cost includes: Breakfast, Seminar Event and 
a one-year subscription to Nevada Business 
Magazine ($44 value).

Celebrating 20 Years!

http://www.nevadabusiness.com/breakfast
http://www.nevadabusiness.com/?utm_source=PDF&utm_medium=PDF&utm_campaign=PDF%20PDF%20September%202015


PAY LESS. DO MORE.

LOCK IN 0.99%
INTEREST FOR

12 MONTHS

BUY, BUILD, IMPROVE, OR EXPAND YOUR BUSINESS
WITH OUR COMMERCIAL REAL ESTATE LOAN1.

1. Loan subject to credit approval. Advertised rates are for new loans only and assume a discount for automatic payments from a Nevada State Bank deposit account. Promotional 
rates shown are e� ective 05/01/2015 to 12/31/2015. Loan must be funded by 02/29/2016 to qualify for promotional rates. Rates presented are for an owner-occupied (at least 51%) real 
estate secured term loan. Refi nance of existing Nevada State Bank loans is excluded. See bank for details. O� ers subject to change at any time. Other terms and conditions apply. See 
your relationship manager for details. 2. Any additional appraisal fees to be paid by the borrower.

®

nsbank.com/BizRE   |  888.890.5861

Pay down principal faster and do more with your business with commercial real estate loans as low as 
0.99% fi xed interest rate for the fi rst 12 months. Then, choose 3.99% fi xed interest rate for the next 48 
months or 5.50% fi xed interest rate for the next 108 months. We’ll even waive your documentation fees 
(a $200 value) and reimburse your appraisal fees up to $2,0002. Call us today to get started.

Bring your banking home.

http://www.nsbank.com/BizRE



