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Prior to the pandemic, half of small businesses had enough cash liquidity to cover only 15 

days of expenses in the case of a disruption to inflows

The median small businesses in Las Vegas had 14 cash buffer days prior to the pandemic. 
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Aggregate revenue growth of new small businesses varied substantially across cities, 

however small businesses in Las Vegas were growing faster than the average
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Pre-pandemic, there were significant gaps in small business revenues, profit margins, 

cash liquidity, and survival by owner race

Median Revenues for small businesses, by owner race  

Black-owned businesses earned 59% less and Latinx-owned businesses earned 21% less in first-year 

revenues than White-owned businesses.
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Pre-pandemic, there were also significant gender gaps in small business revenues

In Las Vegas, women-owned businesses had median first-year revenues of $57K whereas male-owned 

business had $75K in first year revenues.

Median first-year revenues for female- and male-owned firms, by metro area
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At the onset of the pandemic, balances, revenues, and expenses dropped sharply 

COVID-19 relief efforts helped bolster small businesses’ cash balances, but expenses remained materially 

lower in September 2020 than they were a year prior, suggesting that small businesses may be deferring 

payments to maintain cash liquidity.
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At the onset of the pandemic, Asian, Black, and Hispanic-owned businesses had larger 

declines in balances and revenues than White-owned businesses 
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Small businesses in Las Vegas saw larger than average balance decreases at the onset 

of the pandemic
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In Las Vegas, small business expenses were down 36% at the onset of the pandemic and 

were down 1% at the end of September 
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There were significant declines in brick-and-mortar (offline) local commercial spending, 

while online spending grew
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While the CARES Act resulted in elevated cash balances for families for much of 2020, 

median balances fell

The “typical” family may be spending down the cash buffer it accumulated at the onset of COVID-19

The median family’s checking account 

balance increased by 65 percent after 

the arrival of the Economic Impact 

Payments in April 2020 and fell 

continuously after May, precipitously 

so for lower-income families
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Increased unemployment benefits provided by the CARES Act boosted both spending 

and savings among the unemployed

The unemployed roughly doubled their liquid savings over the four-month period between March and July 

2020, but upon expiration of the $600 benefit supplement in August, spending by the unemployed declined 

by 14%, roughly back to pre-pandemic baseline
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