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GAMING IMPACTS ON PROPERTY VALUES 
Where new gaming and resort developments have been introduced during the past decade, there has been 
neighborhood home value appreciation at roughly the same rate as nearby neighborhoods and towns. The 
research shows that gaming and resort developments do not impact property values. 

KEY FINDINGS OF COMPARABLE MARKETS CASE STUDY:

https://sttammanycorp.org/ 

Baton Rouge (L’Auberge):  
Higher property values than  
the city average; values have  
increased more rapidly,  
2.83% per year v 2.16% city-wide

Springfield, MA (MGM Springfield): 
Greater property value appreciation 
than surrounding area.

Tiverton, RI:  
Strong property value growth in both  
the host community and surrounding 
neighborhoods. Surrounding neighborhoods 
among the highest median home values in 
the United States, continuing to climb.

Ohio (11 new casinos):  
In keeping with statewide trends, property 
values in casino and racetrack casino  
communities have appreciated more quickly  
in the years post-casino development.

New York State (3 new casinos): 
Resort casinos aided in market-wide 
real estate appreciation,  
property value growth exceeding  
surrounding neighborhoods,  
as much as 7.12% per year v. 4.03%  
(casino v. non-casino area).

• Studies citing property value declines are from
the 1990s, analyzing data from the early casino
communities of Atlantic City, Nevada, and
early riverboats.

• A National Association of Realtors report (2013)
projected a 4.6% decline in property values in
Springfield, MA from the addition of a casino;
in reality the reverse happened, and
Springfield has enjoyed property value
appreciation of 21.4%versus the surrounding
area’s growth of only 2.3%  - 14.3%.

FLAWED AND 
OUTDATED RESEARCH: 

For some, living proximate to a gaming resort could  

mean a job opportunity that cuts commuting time  

down considerably or raises income, and the ability 

to find entertainment nearby via boat or bike may be appealing.  

For others, living proximate to a casino resort can be unappealing 

due to issues ranging from traffic to lighting or the blocking of 

views – the data would suggest from a residential real estate 

standpoint that these pros and cons balance each other out. 

Community Impact Study Overview On behalf of St. Tammany Corporation, Convergence 
Strategy Group is studying the potential impacts that a casino resort could have on Slidell and the  
surrounding community. Currently underway, the study includes a thorough review and  analysis of 
academic studies and reports on the impacts of casino gaming nationwide,  as well as independent 
research on recent casino communities similar to Slidell, with a focus on the following: property 
values, employment, industries most likely to be impacted, small businesses, income levels, tax 
base, tourism, crime, marriage/divorce, and human trafficking. 
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PROPERTY VALUES 
For the purpose of this analysis, Convergence Strategy Group (“CSG”) has examined the impact of 
casinos on real estate values and appreciation rates in recently emerging casino markets around the 
country, as well as casino markets in Louisiana, in order to determine the level of correlation of casino 
presence and residential real estate values. Each host community and surrounding market area was 
unique in its combination of regional demography, casino resort scale, infrastructure, and whether the 
patronage was predominantly local or from a broader market area.  

The issue of casino impacts on property values has been addressed by other researchers previously, 
and therefore a review of commonly cited studies is also provided herein.   

SUMMARY OF FINDINGS 
CSG has examined property value appreciation rates throughout the United States in markets where 
new casinos have been introduced during the past decade, and for each market there has been 
neighborhood home value appreciation since casino opening, generally at roughly the same rate as 
nearby neighborhoods and towns, sometimes slightly greater and sometimes slightly smaller. There is 
no solid pattern to demonstrate any correlation between the introduction of a casino and residential 
property values, by size of town, median value of homes, or scale of casino facility.  

Key findings of CSG’s assessment of property values in casino communities include: 

• Positive impact after casinos 

• Baton Rouge (L’Auberge): Higher property values than the city average; values have 
increased more rapidly (2.8% per year v. 2.2% city-wide). 

• Springfield, MA (MGM Springfield): Greater property value appreciation than surrounding 
area from licensing to opening, and from opening to current. 

• New York State (3 new casinos): Resort casinos aided in market-wide real estate 
appreciation, property value growth exceeding surrounding neighborhoods, as much as 
7.1% per year v. 4.0% (casino v. non-casino area). 

• Tiverton, RI: Strong property value growth in both the host community and surrounding 
neighborhoods.  Surrounding neighborhoods among the highest median home values in 
the United States, continuing to climb. 

• Ohio (11 new casinos): In keeping with statewide trends, property values in casino and 
racetrack casino communities have appreciated more quickly in the years post-casino 
development. 

• No impact or negligible impact after casinos 

• Pittsburg, KS; Everett, MA; Plainville, MA, Rohnert Park CA; Wheatland, CA; Ridgefield, WA 

• Negative impact after casinos 

• None 
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We recognize that this is contradictory to a widely cited study prepared in 2013 in Massachusetts by 
the National Association of REALTORS®, warning of assessed residential property value declines by 
as much as 4.6% with the introduction of a casino to a community, but that impact has not been 
realized; the opposite occurred, and the host casino community has experienced valuation growth of 
over 21%, significantly greater than the regional average.   

We note that any business or industry that is a major engine for an economy can have an impact on 
real estate prices. This occurred in Nevada during the Great Recession, and in Atlantic City, New 
Jersey when new competition from New York, Maryland and Pennsylvania cannibalized the market 
(while combined with the Great Recession), resulting in casino closures, high unemployment and 
ultimately substantial foreclosures. However, this can happen in any market from the demise of any 
backbone industry, such as has happened in auto manufacturing and steel towns. But we note that the 
P2E resort is not being promoted as being the future backbone of the Slidell or St. Tammany economy, 
so cautionary tales need to be carefully viewed in context.  

We note also that if a casino is not the backbone of an economy, some other industry might be, and 
could be what has driven some of the aforementioned markets (host or neighboring community) to 
experience strong growth, or to experience stagnation. We cannot, however, discern a correlation 
between being a casino host community and there being a negative impact on home valuations.  

Property value can also be easily conflated with quality of life. For some, living proximate to a casino 
resort could mean a job opportunity that cuts commuting time down considerably or raises income, 
and the ability to find entertainment nearby via boat or bike may be appealing. For others, living 
proximate to a casino resort can be unappealing due to issues ranging from traffic to lighting or the 
blocking of views – the data would suggest from a residential real estate standpoint that these pros 
and cons balance each other out. 
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PROPERTY VALUE ANALYSIS 
CSG looked at several sources of data to analyze growth rates. For most of our analysis, we obtained 
data from the real estate comparison website NeighborhoodScout.com, at both the city level and 
neighborhood levels, to investigate how real estate values (resale prices of existing homes) have 
appreciated or depreciated over the past decade. NeighborhoodScout.com is a useful tool in that it 
provides comparative data on property growth rates nationally at levels ranging from neighborhoods 
to towns to states (at intervals from quarterly to year-over-year, five-year trends and ten-year trends, 
as well as a three-year projection), as well as data reflecting home characteristics, demographic 
composition, relative crime rates, school quality and journey to work characteristics. 

COMMUNITIES STUDIED 
For this study, CSG has focused on a large set of casino host communities which are comparable 
to Slidell in terms of population and or casino facility size, and whose casinos have been developed 
over the past decade.  

Much of the widely cited research that has been done regarding the correlation between real estate 
values and the presence of casinos uses data from the 1990s, a time during which casino gaming was 
limited to few jurisdictions in the United States. Since that time, hundreds of casinos and casino resorts 
have been developed across the country, and much has changed in the casino gaming industry and 
the government regulation of such.  Therefore, presented herein are the collected data on relative real 
estate appreciation levels across the country using markets where a casino has been added during 
the past decade, as well as a broader overview for Ohio, where 11 gaming facilities were added over a 
three-year period,1 to see whether there are discernable patterns or tendencies to demonstrate a 
casino/real estate value correlation. Most of these markets previously had no casinos, with exceptions 
for the newest Baton Rouge casino (L’Auberge Casino & Hotel Baton Rouge) being included as it is 
not proximate to the incumbent casinos built two decades earlier, and the newest resort in the Catskills 
region of New York, which replaced a small racetrack slot facility.  

As evident from the following table, towns with recently-opened casinos range in size of population 
from rural communities of 3,873 (Wheatland, California) to Baton Rouge (220,236, included due to its 
proximity to Slidell). From a population size standpoint, casinos in Tiverton, Pittsburg, Rohnert Park 
and Everett may be the best comparisons to Slidell. From a casino scale standpoint, the Slidell property 
is expected to have 1,520 gaming positions, comparable to that of Rivers Schenectady and L’Auberge 
Baton Rouge, but larger than only three of the 12 casinos in our review. From a hotel scale standpoint, 
the Slidell property is expected to be of comparable scale to those properties that have a hotel (ilani 
Casino Resort will have one in 2023), with Encore Boston Harbor being the scalar outlier. 

We also briefly considered, but deemed as non-comparable, casinos that opened during the 2010’s in 
downtown Baltimore and D.C. due to the population and housing bases being too large and economies 
being far too diverse for any single business to reasonably be credited or blamed for housing trends.2  

The markets for which data was collected from NeighborhoodScout.com include (listed in order of 
opening date): 

 
1 In Ohio, four urban casinos and seven racetrack casinos were added between 2012 and 2014, all scattered throughout the 
state 
2 The list of markets used for comparison excludes these large cities, as noted, but may also include some market areas 
across the U.S. where casinos have opened during the past decade for which we did not get data to analyze. None such 
market was intentionally excluded or reviewed and discarded. 
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TABLE 1: RECENT CASINO OPENINGS, COMMUNITY HOSTS, AND CASINO SIZES 

CASINO LOCATION 
HOST TOWN 

POP. 
GAMING 

POS. 
HOTEL 

ROOMS OPERATOR COMPLETED 
L'Auberge BR Baton Rouge, LA 220,236 1,656 205 Pinnacle Sep-12 

Graton Resort & Casino Rohnert Park, CA 43,291 3,631 200 
Graton 

Rancheria Nov-13 
Plainridge Racetrack Plainville, MA 9,293 1,250 0 Penn National Jun-15 

del Lago Casino Resort Waterloo, NY 4,872 2,496 205 P2E Feb-17 

Rivers Schenectady Schenectady, NY 65,273 1,648 185 Rush Street Feb-17 
Kansas Crossing Pittsburg, KS 20,050 721 123 P2E Mar-17 

ilani Casino Resort Ridgefield, WA 9,153 2,950 0 Mohegan Tribe Apr-17 

Resorts World Catskills Monticello, NY 6,385 2,750 390 
Genting 
Malaysia Feb-18 

MGM Springfield Springfield, MA 153,606 2,426 240 MGM Aug-18 
Tiverton Casino Tiverton, RI 15,622 1,192 84 Bally's Aug-18 

Encore Boston Harbor Everett, MA 46,451 3,324 600 Wynn Resorts Jun-19 
Hard Rock Sacramento Wheatland, CA 3,873 1,930 170 Hard Rock Oct-19 

Sources: Casinocity.com for gaming positions and hotel rooms. Dates per press releases. 

  

We recognize that residential real estate values have appreciated across the country for much of the 
past decade, particularly the past five years, after going through (in most markets) a sharp downturn 
during the Great Recession. The value of the NeighborhoodScout.com comparisons therefore is 
intended not only show whether values have increased or decreased in the host communities, but 
whether they are keeping up with averages in their respective metropolitan areas. Trendlines over the 
past two decades can therefore help demonstrate whether this is the case. 

 

BATON ROUGE, L’AUBERGE CASINO AREA 

The city of Baton Rouge is home to three casinos, with the newest casino having been developed in 
2012 in the Nicholson Drive/Ben Hur Road neighborhood (the previous two being developed downtown 
in the early 1990’s). As downtown properties, the presence of many other businesses and industries, 
and the overall macroeconomy of Baton Rouge would have a far greater impact on real estate values 
than the casino, but the L’Auberge Baton Rouge casino is more on the city outskirts and newer, so it 
may be possible to infer impacts from its introduction to Baton Rouge. We also note that the scale of 
the casino and hotel is one of the most comparable to that of the proposed Slidell project of the 
markets CSG evaluated. 

The city of Baton Rouge has 79 neighborhoods, with four neighborhoods (including Nicholson 
Drive/Ben Hur Road) being in the southern part of the city along the east bank of the Mississippi River 
– the Arlington neighborhood to the west of Nicholson Drive/Ben Hur Road and the Gardere and 
Longwood/Burtville neighborhoods to the east. City-wide, the median home value is currently $182,412 
(nearly identical to that of the city of Slidell). Average annual appreciation rates for the past five and 
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ten years in the city of Baton Rouge have been 3.0% and 2.2%, respectively (similar to Slidell’s five- 
and ten-year growth).3  

In L’Auberge Baton Rouge’s neighborhood (Nicholson/Ben Hur), the average annual appreciation rate 
since 2011 has been 2.8% (roughly since the time L’Auberge opened), exceeding the three proximate 
neighborhoods on the river, as well as the city average.4  

TABLE 2: L’AUBERGE BATON ROUGE CASINO NEIGHBORHOOD RESIDENTIAL AVERAGE ANNUAL 
APPRECIATION RATES 

 HOST 
NEIGHBORHOOD 

ADJACENT NEIGHBORHOODS  

 NICHOLSON/ 
BEN HUR 

ARLINGTON GARDERE LONGWOOD/ 
BURTVILLE 

CITY OF 
BATON ROUGE 

Current  
median home value 

$212,591 $322,242 $139,477 $564,911 $182,412 

1Q2021/1Q2016 3.13% 1.53% 0.26% 3.47% 3.02% 

1Q2021/1Q2011 2.83% 1.03% -0.53% 2.78% 2.16% 

Source: NeighborhoodScout.com 

As evident from the following chart, the Nicholson/Ben Hur neighborhood historically had median 
property values that were higher than the Baton Rouge median prior to the casino opening in 2012, but 
since the casino opening, the disparity has increased.  Property values in the casino neighborhood 
have increased more than both the surrounding area and the city-wide average over the last ten 
years; over the last five years, its property value appreciation has continued to outpace the city 
average and all but one of its neighbors.   

 

CHART 1: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, L’AUBERGE CASINO AREA VS. 
BATON ROUGE 

 

Source: Neighborhood Scout 

 
3 NeighborhoodScout.com is the source used for values and growth rates. Accessed July 2021. 
4 Ibid. 

L’Auberge 
casino opens 
September 
2012 
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WATERLOO, NEW YORK 

In February 2017, P2E opened the del Lago Casino Resort in Waterloo, New York, between Syracuse 
and Rochester in the Finger Lakes Region, in the Tyre neighborhood. Waterloo is a small town, 
comprised of four neighborhoods, with a total population of 4,872.  Waterloo is surrounded by towns 
and villages of varying sizes, including Auburn (26,173 residents), Phelps (1,898 residents) and the small 
community of Savannah (546 residents). Median real estate values are relatively comparable across 
the area communities, in the range of $110,000 to $164,000, with the casino neighborhood median 
being $133,821. Aside from having a common casino operator, there are few characteristics of the 
town of casino shared with the Slidell project. 

Since 2016, the rate of appreciation for the Tyre neighborhood has been comparable to that of the 
town as a whole, has exceeded that of the immediately surrounding neighborhoods, and has 
paralleled the growth in valuation of non-metropolitan NY residential homes. As a town, Waterloo 
has had residential appreciation rates since 2016 averaging 5.4% per year, slightly less than that of 
the small, neighboring communities of Savannah and Phelps (both approximately 5.8% annual growth), 
but greater than the larger, neighboring town of Auburn (3.6% annual growth).5  

 

TABLE 3: WATERLOO/DEL LAGO NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL APPRECIATION 
RATES 

 CASINO 
NEIGHBORHOOD 

ADJACENT 
NEIGHBORHOODS  

 WATERLOO-TYRE 
DUBLIN 

SENECA 
FALLS BORDER CITY 

TOWN OF 
WATERLOO  

Current median home value $133,821 $123,390 $93,194 $115,105 

1Q2021/1Q2016 5.08% 3.34% 4.91% 5.40% 

          

NEIGHBORING TOWNS AUBURN PHELPS SAVANNAH   

Current median home value $123,834 $164,333 $110,401   

1Q2021/1Q2016 3.57% 5.78% 5.85%   

Source: NeighborhoodScout.com 

  

 

 

 

 

 

 

 

 
5 Ibid. 
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CHART 2: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, TYRE AREA VS. NON-
METROPOLITAN NY 

 

Source: Neighborhood Scout 

  

ROHNERT PARK, CALIFORNIA 

In November 2013, the Graton Rancheria developed a large casino resort in the city of Rohnert Park, 
proximate to the city of San Francisco, 46 miles north of the Golden Gate Bridge. It is the most 
proximate full-scale casino to the Bay Area market, easily accessible from the major coastal highway, 
Route 101, following numerous casino resorts that had been developed in the preceding decades 
further to the north. The city of Rohnert Park (between Petaluma and Santa Rosa) currently has a 
population of 43,291 in nine neighborhoods. The casino resort is in the Penngrove neighborhood. 

As with most of the markets analyzed here, median property values (of existing homes) peaked prior 
to the Great Recession, and fell precipitously during and thereafter. In the case of Penngrove, the 
rebound occurred the year preceding the casino resort opening (approximately 2Q2012), with the 
trend thereafter closely mirroring that of the Santa Rosa metro area as a whole (steady rise through 
2021). Since 1Q2011, the median value of existing homes in Penngrove has increased at an average 
annual rate of 5.97%. At the city/town-wide level, the average appreciation rate for Rohnert Park since 
1Q2011 has been 6.85% per year, comparable to that of the neighboring towns of Petaluma (6.21% per 
year) and Santa Rosa (6.89%). 

A notable factor for the region is that real estate values have plateaued over the past two years in the 
region, as compared to most other U.S. markets where prices have continued to appreciate. Given that 
the casino has been in Rohnert Park since 2013, that does not factor into that trend. The Rohnert Park 
real estate market has experienced strong growth since casino opening but has slightly lagged 
the growth for the region as a whole. However, we note that from a cyclical standpoint, real estate 
in Rohnert Park has performed better than the regional average during economic downturns but 
has slower growth during economic booms.  

It is notable that the median home values in the host neighborhood of Penngrove and in the city of 
Rohnert Park are amongst the highest of the markets CSG evaluated for this report, nearly three times 
the median value in the Slidell Howze Beach neighborhood, such that while Rohnert Park has a slightly 

del Lago 
casino opens 
February 
2017 
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larger population base than Slidell, and has a comparable characteristic in that the major feeder market 
comes from 30-45 minutes away, Bay Area home prices are quite dissimilar to Louisiana.  

 

TABLE 4: ROHNERT PARK, CALIFORNIA NEIGHBORHOOD RESIDENTIAL AVERAGE ANNUAL 
APPRECIATION RATES 

 PENNGROVE 
NEIGHBORHOOD 

(CASINO) 

CITY OF ROHNERT 
PARK 

PETALUMA SANTA ROSA 

Current median home value $551,464 $562,791 $732,712 $548,400 

1Q2021/1Q2016 4.24% 4.97% 4.58% 4.94% 

1Q2021/1Q2011 5.97% 6.85% 6.21% 6.89% 

Source: NeighborhoodScout.com 

 CHART 3: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, ROHNERT PARK AREA VS. SANTA 
ROSA METRO AREA, CA 

 

Source: Neighborhood Scout 

 

PLAINVILLE, MASSACHUSETTS 

The Plainridge Park racetrack casino (“racino”) opened in 2015 in the suburban town of Plainville.  Since 
the casino opening, property appreciation rates and the aggregate value of residential real estate in 
Plainville have been strong. 

Plainville is a single-neighborhood, suburban town with 9,293 residents, approximately 38 miles 
southwest of Boston, surrounded by the towns of Foxborough, North Attleborough, Mansfield and 
Wrentham (ranging in size from 12,023 to 29,364 residents). The racino is on the eastern side of 
Plainville, most proximate to Mansfield and Foxborough. There are several notable differences 
between Plainridge Park/the town of Plainville and the proposed Slidell casino resort aside from town 
size, as the Plainridge Park racino is home to horse racing, and offers only slot machines in the casino. 
There is no hotel as part of the venue. 

Graton Resort & 
Casino opens 
November 2013 
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The racino’s gaming license, permitting only slot machines, was awarded in 2014, with the facility 
opening in 2015. As such, the five-year comparative appreciation rates (perhaps most pertinent) were 
evaluated as well as the ten-year rates. The ten-year growth rate for Plainville averaged 3.0% per year, 
with the neighboring communities being in the range of 2.9% to 3.5% per year, such that there was 
minimal disparity. The five-year average annual appreciation rate for Plainville was 4.3%, as compared 
to a range of 3.7% to 4.7% for the surrounding towns. For both timeframes, Plainville demonstrated 
stronger appreciation than Wrentham, but trailed the other three towns. Nevertheless, in all cases the 
differences were less than 0.5%. 

 

TABLE 5: PLAINRIDGE PARK/PLAINVILLE REGIONAL RESIDENTIAL AVERAGE ANNUAL APPRECIATION 
RATES 

 PLAINVILLE 
(CASINO) 

FOXBOROUGH MANSFIELD N. ATTLEBOROUGH WRENTHAM 

Current median 
home value 

$398,489 $482,407 $529,407 $441,426 $558,671 

1Q2021/1Q2016 4.30% 4.44% 4.69% 4.36% 3.66% 

1Q2021/1Q2011 3.02% 3.16% 3.47% 3.20% 2.87% 

Source: NeighborhoodScout.com 

 

Overall, the rate of appreciation for the town of Plainville has been comparable to that neighboring 
towns. However, as demonstrated in the following chart, comparatively rural Plainville and surrounding 
towns have experienced slightly slower growth than that of the eastern Massachusetts region as a 
whole since 2015, which has experienced an exceptionally steep trajectory of housing value growth.  

CHART 4: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, PLAINVILLE AREA VS. BOSTON-
CAMBRIDGE-NEWTON METRO AREA 

 

Source: Neighborhood Scout 

 

Plainridge Park 
racetrack 
casino opens 
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SPRINGFIELD, MASSACHUSETTS 

MGM Springfield opened in August 2018.  Real estate prices in the greater Springfield area (Springfield 
and surrounding towns) were on the decline from 2008 to 2013, remaining flat until 2015, but have all 
increased significantly since.6 Springfield as a whole has experienced growth in average home values 
exceeding that of other large western Massachusetts towns since 2016, and in the downtown 
neighborhood where the MGM casino is located (“City Center”), property resale values (predominantly 
small apartments) have demonstrated growth in line with or better than neighboring towns. 

The data from NeighborhoodScout.com is as presented in the following table. 

 

TABLE 6: MGM SPRINGFIELD REGIONAL RESIDENTIAL AVERAGE ANNUAL APPRECIATION RATES 

 SPRINGFIELD  
CITY CENTER 

(CASINO) 

CITY OF 
SPRINGFIELD 

WEST  
SPRINGFIELD 

PALMER CHICOPEE 

Current house 
median value 

$119,198 $203,216 $282,183 $271,195 $223,087 

1Q2021/1Q2016  5.2% 8.2% 4.9% 5.5% 5.9% 

1Q2021/1Q2011  2.5% 3.7% 2.5% 2.5% 2.9% 

Source: NeighborhoodScout.com 

 

As further discussed below (and in Table 15), residential estate in Springfield has appreciated at 
a faster rate than surrounding jurisdictions since the casino opening, in contrast to a widely-cited 
forecast that a casino in the region would have a detrimental impact on host community 
valuations. 

CHART 5: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, SPRINGFIELD MA 

 

Source: Neighborhood Scout 

 

 
6 NeighborhoodScout.com, accessed July 14, 2021. 

MGM Springfield 
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SCHENECTADY, NEW YORK 

In February 2017 Rush Street Gaming opened the Rivers Schenectady Casino Resort in the city of 
Schenectady, New York. The casino location is on what had been a depressed, riverfront area in the 
city. Schenectady is a city of 65,273 residents with 43 neighborhoods, proximate to the state capital 
of Albany. As with many towns in Upstate New York, the economy has struggled over the past few 
decades as a result of industrial decline and the exodus of what had been major, regional employers 
(in Schenectady’s case, General Electric).  

Rivers Schenectady is comparable in scale to the proposed Slidell casino resort, with 1,648 gaming 
positions and 185 hotel rooms. The market for the casino includes the capital region around the city of 
Albany, with the most notable competition being from an incumbent racino to the north in Saratoga 
Springs. 

Rivers Schenectady is on the Mohawk River in the Maxon Road neighborhood, abutted by the 
neighborhoods of Balltown, Erie/Jefferson and Lenox/Gerling. Real estate in Schenectady is 
comparatively inexpensive at the city-wide level, with median prices of $119,932, reflective of a 
predominance of low-income housing, with a few upscale neighborhoods proximate to Union College. 
The neighborhood of the casino has a slightly higher median value than the city average, at $127,650. 
While prices on average are low city-wide, there has been strong appreciation more recently, with 
year-over-year growth of nearly 11%, and average annual growth of 4% over the past 5 years (though 
prices had fallen for the preceding 5 years). However, the Maxon Road area has experienced stronger 
growth than the city and that of its immediately surrounding neighborhoods, with an average annual 
appreciation of over 7% since 2016.7 As such, while the casino is not in an upscale neighborhood, 
residential real estate values have appreciated at a faster rate than surrounding neighborhoods 
and the city as a whole over the past five years, with values remaining on a steady, positive 
trajectory since casino opening. 

 

TABLE 7: SCHENECTADY/RIVERS CASINO NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL 
APPRECIATION RATES 

 CASINO 
NEIGHBORHOOD ADJACENT NEIGHBORHOODS  

 
MAXON ROAD BALLTOWN 

ERIE/ 
JEFFERSON 

LENOX/ 
GERLING 

CITY OF 
SCHENECTADY 

Current median home value $127,650 $248,848 $66,793 $140,240 $119,932 

1Q2021/1Q2016 7.12% 3.32% -1.60% 5.68% 4.03% 

Source: NeighborhoodScout.com 

  

 

 

 

 

 
7 Ibid. 
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CHART 6: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, SCHENECTADY/RIVERS CASINO 
AREA VS. ALBANY-SCHENECTADY-TROY, NY METRO AREA 

 

Source: Neighborhood Scout 

 

PITTSBURG, KANSAS 

In March 2017 the Kansas Crossing Casino, operated by P2E, opened in the southeastern corner of 
Kansas. Historically, much of the real estate demand in the market was from Pittsburg State University 
students and affiliates. The city of Pittsburg has a population of approximately 20,000, across seven 
neighborhoods (a slightly smaller population base than the city of Slidell –there are no major feeder 
markets in this region, with the most notable being Springfield, Missouri, 80 miles to the east. Native 
American gaming facilities in northeastern Oklahoma are notable competition for the casino). The 
casino is located in the Kniveton neighborhood of Pittsburg, where the median home value is currently 
$211,779, slightly higher than the median for Slidell, and well above the overall Pittsburg median. 
Neighboring towns to Pittsburg include the small communities of Frontenac (3,388 residents and Weir 
(636 residents), both of which have median home values well below that of the Kniveton 
neighborhood.8  

Since 2016 the rate of appreciation for Pittsburg as a whole has lagged that of the small, neighboring 
towns, but the casino neighborhood has outperformed that of Pittsburg as a whole, and has 
remained positive. As such, there is no clear relationship in Pittsburg or the host neighborhood 
between the opening of the casino and its impact on real estate values. 

 

 

 

 

 
8 Ibid. 

Rivers casino 
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TABLE 8: PITTSBURG/KANSAS CROSSING NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL 
APPRECIATION RATES 

 CASINO 
NEIGHBORHOOD 

KNIVETON 
CITY OF 

PITTSBURG FRONTENAC WEIR 
Current median home value $211,779 $125,505 $148,613 $88,900 

1Q2021/1Q2016 2.98% 1.97% 4.11% 3.75% 

1Q2021/1Q2011 2.66% 1.70% 3.67% 3.15% 

Source: NeighborhoodScout.com 

  

CHART 7: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, PITTSBURG/KANSAS CROSSING 
CASINO AREA VS. NON-METROPOLITAN KANSAS 

 

Source: Neighborhood Scout 

 

RIDGEFIELD, WASHINGTON 

In April 2017 the Cowlitz Tribe opened the ilani Casino Resort along Interstate 5 in the small city of 
Ridgefield, Washington (population 9,153), approximately 25 miles north of its major feeder market, 
Portland, Oregon.  The Tribe had been planning and trying to get land into trust for the purpose of 
building a casino resort for at least a decade, and the neighboring town of La Center already had 
several card rooms (small venues for poker and other table games), so gaming was already somewhat 
established in the market and the prospect of a casino coming to the area was not a surprise. 

Housing prices in the Ridgefield market area are among the highest of the recently-established casino 
markets (along with Rohnert Park), with a median value of approximately $654,000 in the Ridgefield 
Lancaster/Paradise neighborhood (where the casino resort is located) and a city-wide median of 
$508,284 (4 neighborhoods in total). The adjacent towns have lower median house prices, including 
approximately $473,000 for La Center (3,404 residents), approximately $425,000 for Woodland 
(6,495 residents) and approximately $359,000 for the nearest city with notable population base, 

Kansas Crossing 
casino opens 
March 2017 
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Vancouver, Washington (184,463 residents – 16 miles south on Interstate 5).9  Despite being in a much 
smaller town than Slidell, the casino for ilani is much larger than planned for Slidell, due to the fact that 
it serves a larger market area, particularly the draw of gamers from Portland. 

For the period from 1Q2016-1Q2021, the average annual rate of home appreciation in the host 
Lancaster/Paradise neighborhood was 7.3%, as compared to the Ridgefield city-wide rate of 6.5%. 
The rate of appreciation for the neighboring town of La Center was 7.4%, Woodland 8.75% and 
Vancouver 7.7%. However, while Ridgefield had a lower rate of appreciation than its neighboring 
communities, it still had total growth of 37% from 2016 to 2021, and as with the neighboring/nearby 
communities, the growth rate increased relative to the preceding five-year period (the average annual 
growth for the past five years exceeds the average annual growth for the past 10 years).10 The relative 
rate changes hold true for the casino’s home neighborhood as well. It can therefore be concluded that 
the addition of the casino did not clearly factor into real estate prices for the city as a whole, or 
for the neighborhood.   

 

TABLE 9: RIDGEFIELD/ILANI CASINO NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL 
APPRECIATION RATES 

 CASINO 
NEIGHBORHOOD     

 LANCASTER/ 
PARADISE 

CITY OF 
RIDGEFIELD LA CENTER 

VANCOUVER 
WA WOODLAND 

Current  
median home value 

$653,556 $508,286 $472,880 $358,541 $424,681 

1Q2021/1Q2016 7.26% 6.50% 7.47% 7.69% 8.75% 

1Q2021/1Q2011 6.93% 5.87% 6.20% 7.03% 6.96% 

Source: NeighborhoodScout.com 

  

 

 

 

 

 

 

 

 

 

 

 
9 Ibid. 
10 Ibid. 
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CHART 8: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, LA CENTER/ILANI CASINO AREA 
VS. PORTLAND-VANCOUVER-HILLSBORO METRO AREA 

 

Source: Neighborhood Scout 

 

MONTICELLO, NEW YORK 

In February 2018 Empire Resorts opened Resorts World Catskills (since fully acquired by Genting 
Malaysia), the last of the four casino license winners to open in New York (two others are mentioned 
in this report – the third was a conversion of a racetrack video lottery facility to a casino resort, which 
reflected little more than some gaming expansion and hotel development, along with some additional 
amenities, but was not a fully-new property). The primary market for the casino is northern New Jersey 
and the New York City metropolitan area, particularly the northern suburbs ranging from Westchester 
County through Orange County, New York. The resort replaces a slot (video lottery terminal) facility 
that had been open in Monticello at Monticello Raceway, which also had been owned by Empire 
Resorts. The resort (and decision to award a license there) aimed to revitalize a formerly thriving 
tourism region but which experienced the shuttering of many resorts over the past several decades. 

Monticello is a small village with 6,385 residents and three neighborhoods. The median home price in 
Monticello in 1Q2021 was $173,387, comparable to that of Slidell. Real estate values in Monticello fell 
sharply during and after the Great Recession (as many second-home markets around the country did), 
but has rebounded strongly over the past five years. The actual casino resort location is not in 
Monticello, but in the jurisdiction of Rock Hill, a large, sparsely populated mountain/forest area (1,708 
residents) surrounding Monticello to the east and south. However, Monticello best defines the 
population base proximate to the casino resort. 

For two of Monticello’s three neighborhoods and the community of Rock Hill, median home prices 
started falling in 2008 and plateaued from 2013 to 2017, steadily rising since, including sharp increases 
in the past year. However, for Monticello’s most proximate neighborhood to the resort (Kiamesha 
Lake/Harris), the median value of resold homes fell sharply from 2008 through 2018 before 
rebounding slowly the past two years, though the area still features a very high vacancy rate. 

Proximate towns are all small, some of which were potential alternative sites for the casino resort 
license, include Liberty (4,199 residents), Ellenville (4,014 residents), Swan Lake (3,548 residents) and 

Ilani Casino 
Resort opens 
April 2017 
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Wurtsboro (1,149 residents).11 Wurtsboro did not fare as poorly after the recession as the other area 
towns, possibly due to it being most proximate to the suburban New York City area, but the other 
towns had similar real estate recovery rates to Rock Hill and Monticello. As such, it appears that the 
resort aided in real estate appreciation for the market over the past two to five years, though the region 
as a whole has shown comparable appreciation. We therefore do not see a clear or negative 
correlation between property values in this market and the opening or presence of the casino. 

 

TABLE 10: RESORTS WORLD CATSKILLS NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL 
APPRECIATION RATES 

 CASINO 
NEIGHBORHOOD 

SURROUNDING NEIGHBORHOODS  

 ROCK HILL KIAMESHA 
LAKE/HARRIS 

MELODY 
LAKE/COOPERS 

CORNER 

MONTICELLO 
VILLAGE CENTER 

VILLAGE OF 
MONTICELLO 

Current median 
home value 

$278,775 $91,849 $229,202 $173,387 $173,387 

1Q2021/1Q2019 7.89% 3.82% 6.46% 6.82% 6.66% 

1Q2021/1Q2016 5.51% 1.26% 6.41% 6.80% 6.55% 

NEIGHBORING 
TOWNS 

LIBERTY ELLENVILLE SWAN LAKE WORTSBORO   

Current median 
home value 

$102,736 $117,682 $130,724 $233,613   

1Q2021/1Q2019 5.76% 10.38% 4.76% 7.91%   

1Q2021/1Q2016 1.66% 6.16% 0.68% 4.66%   
Source: NeighborhoodScout.com. *Note: Neighborhood Scout assigns the same median home values for what it calls “City Center” 
neighborhoods as a city’s overall average. 

CHART 9: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, MONTICELLO, NY VS. NON-
METROPLITAN NEW YORK 

 

Source: Neighborhood Scout 

 

 
11 Ibid. 

Resorts World 
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TIVERTON, RHODE ISLAND 

In August 2018 Twin River Worldwide Holdings (since renamed Bally’s Corporation) moved its gaming 
license from a jai alai facility in Newport to a newly built casino in the small, coastal town of Tiverton 
(population 15,622, approximately half the size of Slidell) on the Massachusetts border, abutting the 
city of Fall River, Massachusetts (population 89,541). The casino and hotel are both slightly smaller 
than proposed for Slidell. 

Tiverton has four neighborhoods, of which the casino resort is in the Eagleville neighborhood. Mean 
home prices in the neighborhood in 1Q2021 were $345,968, as compared to $393,373 for the town as 
a whole.12 Average annual real estate appreciation rates in the Eagleville neighborhood have closely 
mirrored that of the town. Real estate values had been on a steady decline from 2007 to 2014 in the 
Eagleville neighborhood and the town, but have steadily increased since. Given that prices started 
climbing four years prior to the casino, there is no evidence that the opening of the casino caused 
the spike. Nevertheless, after the casino opened there was not a flattening or dropoff in real estate 
values. 

As noted, Tiverton is bounded to the north by Fall River, a city with 25 neighborhoods and a mean 
home price of $304,148 in 2021. Real estate appreciation has been strong for the past five years, at a 
slightly faster pace than Tiverton. The town to the south of Tiverton is Little Compton, one of the most 
expensive in the U.S., with a median value of $693,604. Little Compton experienced a shorter home 
price downturn around 2010 than Tiverton, and has appreciated at a slightly faster rate than Tiverton 
over the past two years. Relative to the other neighborhoods in Tiverton, the casino host neighborhood 
of Eagleville has had nearly identical real estate appreciation rates, but they lag that of the neighboring 
communities. That said, the rates of growth are strong for each of these communities, relative to the 
rest of the country. 

 

TABLE 11: TIVERTON CASINO NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL APPRECIATION 
RATES 

 CASINO 
NEIGHBORHOOD SURROUNDING NEIGHBORHOODS  

 
EAGLEVILLE 

NORTH 
TIVERTON 

BLISS 
CORNERS 

TOWN 
CENTER 

TOWN OF 
TIVERTON 

Current median home value $345,968 $267,333 $398,313 $393,374 $393,374* 

1Q2021/1Q2019 6.70% 6.71% 6.55% 7.22% 6.80% 

1Q2021/1Q2016 5.65% 5.63% 5.47% 6.37% 5.79% 

NEIGHBORING TOWNS FALL RIVER LITTLE 
COMPTON 

      

Current median home value $304,148 $693,604       

1Q2021/1Q2019 7.15% 8.70%       

1Q2021/1Q2016 6.27% 4.98%       

Source: NeighborhoodScout.com. *Note: Neighborhood Scout assigns the same median home values for what it calls “City Center” 
neighborhoods as a city’s overall average. 

  

 
12 Ibid. 
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CHART 10: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, TIVERTON VS. PROVIDENCE-
WARWICK, RI-MA METRO AREA 

 

Source: Neighborhood Scout 

 

EVERETT, MASSACHUSETTS 

In June 2019 Wynn Resorts opened Encore Boston Harbor, five years after the award of a gaming 
license and extensive brownfield environmental mitigation efforts. The overall budget for the project 
was $2.6 billion, making it one the most expensive casino developed in the United States to date 
outside of Las Vegas.  Given the previous status of the site, having a resort rather than an industrially 
contaminated site as a neighbor certainly helped in improving real estate values. Additionally, the 
greater Boston real estate market has been very strong over the past five years, helping to appreciate 
Everett values, and that of surrounding towns. 

The casino resort is in the Hendersonville neighborhood of Everett, one of 8 neighborhoods in the city 
(total Everett population of 46,451). The median home price in the Hendersonville neighborhood in 
1Q2021 was $486,088, as compared to a city-wide median of $526,114. The Everett median is 
comparable to that of neighboring towns and cities Malden, Medford and Chelsea, where medians 
range from $473,443 (Chelsea) to $631,149 (Medford).13  

Wynn Resorts was awarded the license in 2014, but took five years to negotiate issues with the city 
and surrounding governments, perform environmental mitigation on the site, and complete 
construction. As such, while only open thus far for two years, the planning for the site (and knowledge 
that a casino would be sited there) goes back seven years. 

Home appreciation rates for the Hendersonville neighborhood (almost exclusively apartments) has 
been nearly identical to that of its surrounding neighborhoods (Chelsea Street, West Everett and City 
Center) in Everett over the past 2, 5 and 10-year timeframes. Additionally, appreciation rates for 
Everett have been comparable to that of its neighboring towns, suggesting no valuation bias for 
having a casino in the town, as demonstrated in the following table. These findings are consistent 

 
13 Ibid. 
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with the relative changes to aggregate residential valuations, as presented later in this section, in Table 
15. 

 

TABLE 12: ENCORE BOSTON HARBOR NEIGHBORHOOD AVERAGE ANNUAL RESIDENTIAL 
APPRECIATION RATES 

 CASINO 
NEIGHBORHOOD SURROUNDING NEIGHBORHOODS  

 
HENDERSONVILLE  

CHELSEA 
STREET WEST EVERETT 

EVERETT CITY 
CENTER 

CITY OF 
EVERETT 

Current median 
home value 

$486,088 $499,711 $613,103 $526,114 $526,114* 

1Q2021/1Q2019 5.54% 5.31% 5.93% 5.59% 5.57% 

1Q2021/1Q2016 8.19% 7.87% 8.69% 8.24% 8.22% 

1Q2021/1Q2011 6.79% 6.31% 7.55% 6.86% 6.86% 

NEIGHBORING 
TOWNS MALDEN MEDFORD CHELSEA 

    

Current median 
home value 

$513,423 $631,149 $473,443     

1Q2021/1Q2019 5.53% 4.73% 6.81%     

1Q2021/1Q2016 7.43% 6.74% 8.84%     

1Q2021/1Q2011 6.05% 6.01% 8.14%     
Source: NeighborhoodScout.com. *Note: Neighborhood Scout assigns the same median home values for what it calls “City Center” 
neighborhoods as a city’s overall average. 

 

CHART 11: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, EVERETT, MA VS. BOSTON-
CAMBRIDGE-NEWTON, MA-NH METRO AREA 

 

Source: Neighborhood Scout 
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WHEATLAND, CALIFORNIA 

In October 2019, Hard Rock, in conjunction with the Estom Yumeka Maidu Tribe of the Enterprise 
Rancheria, opened the Hard Rock Hotel & Casino – Sacramento at Fire Mountain in a rural area 
approximately 40 miles north of Sacramento, California, in the town of Wheatland (population 3,873). 
A small card room (5 tables for poker and other table games) located in the town of Marysville, 
immediately to the north of Wheatland, is the only regional competition, though gamers from 
Sacramento have options of large casinos to the east of the city. 

Wheatland is a one-neighborhood town, with a current median home value of $350,879. Since the 
opening of the casino resort in 2019, home appreciation rates have averaged 7.85% per year. In the 
immediately surrounding neighborhoods of Plumas Lake in the town of Olivehurst, Smartsville in the 
town of Marysville, and the small community of Rio Oso, annual appreciation rates have been 
consistent with/slightly higher, at 8.12%, 8.33% and 7.89%, respectively.14  

For the entirety of the surrounding communities of Lincoln (11 neighborhoods, ~48,000 residents), 
Olivehurst (3 neighborhoods, ~14,000 residents) and Marysville (7 neighborhoods, ~12,500 residents), 
appreciation rates since 2019 have been comparable to or less than that of Wheatland, as 
demonstrated in the following table. The relative rates of change since 1Q2020 are consistent with 
the relative 2-year rates of change. In conclusion, despite being a small community, the addition of 
the casino resort to Wheatland has had no demonstrable impact on relative rates of residential 
appreciation.  

 

TABLE 13: HARD ROCK SACRAMENTO (WHEATLAND) NEIGHBORHOOD AVERAGE ANNUAL 
RESIDENTIAL APPRECIATION RATES 

 CASINO 
COMMUNITY/ 

NEIGHBORHOOD 

SURROUNDING  
NEIGHBORHOODS 

 WHEATLAND OLIVEHURST 
PLUMAS LAKE 

MARYSVILLE 
SMARTSVILLE 

RIO OSO 

Current  
median home value 

$350,879 $398,847 $303,813 $549,092 

1Q2021/1Q2020 8.92% 9.18% 9.92% 9.24% 

1Q2021/1Q2019 7.85% 8.12% 8.33% 7.89% 

1Q2021/1Q2016 8.86% 8.96% 7.80% 8.14% 

NEIGHBORING TOWNS LINCOLN OLIVEHURST MARYSVILLE   

Current  
median home value 

$510,840 $243,769 $292,835   

1Q2021/1Q2020 7.33% 9.44% 11.06%   

1Q2021/1Q2019 5.94% 7.59% 8.72%   

1Q2021/1Q2016 6.00% 8.28% 9.21%   

Source: NeighborhoodScout.com  

  

 

 
14 Ibid. 
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CHART 12: NEIGHBORHOOD HOME VALUE TREND AND FORECAST, WHEATLAND, CA VS. YUBA CITY, 
CA METRO AREA 

 

Source: Neighborhood Scout 

 

OHIO MARKETS 

Ohio’s first gaming facility was opened in downtown Cleveland in May 2012 (Jack Cleveland). It was 
followed two weeks later by the Hollywood Casino in Toledo, and the state’s first racetrack video 
lottery terminal facility three days later, at Scioto Downs in Columbus. Full-scale casinos followed later 
in 2012 and 2013 in Columbus and Cincinnati, along with racetrack video lottery facilities in Lebanon 
(northeast suburban Cincinnati), North Randall (suburban Cleveland) and Northfield (between Akron 
and Cleveland) in 2013, and in the communities of Austintown (a neighborhood of Youngstown), 
Dayton and Cincinnati in 2014. 

There was not broad disparity between the statewide average annual rates of residential appreciation 
and that of the major cities, though rates of appreciation in the rural market areas that are hosts to the 
video lottery racetrack facilities all were slower over the past decade than the statewide average. 
However, there were no markets that showed an average annual home value depreciation since 2011. 
For all market areas, including the state as a whole, average annual growth rates had been 
considerably higher for the past five years than the average for the decade as a whole, reflecting that 
real estate values were trending downward in the region during and following the recession, 
independent of the casino/racino issue, consistent with many markets throughout the country. 

We therefore do not see a correlation between rates of residential appreciation in Ohio for towns 
and cities that are hosts of casinos, versus those that are not. 
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TABLE 14: OHIO AND ITS GAMING COMMUNITIES’ AVERAGE ANNUAL RESIDENTIAL APPRECIATION 
RATES 

 1Q2021/1Q2011 1Q2021/1Q2016 

Ohio Statewide 3.63% 5.83% 

Cincinnati (casino and racino) 3.84% 6.65% 

Columbus (casino and racino) 5.14% 8.01% 

Cleveland (casino) 3.06% 5.52% 

Toledo (casino) 2.16% 5.07% 

Dayton (racino) 3.16% 7.83% 

Northfield (racino) 3.21% 5.09% 

Lebanon (racino) 3.62% 5.52% 

North Randall (racino) 1.53% 3.43% 

Austintown (racino) 3.38% 4.66% 

Source: NeighborhoodScout.com  

 

ADDING CASINOS - HISTORICAL RESEARCH ON HOUSING 
VALUE IMPACTS 
Historical research on the correlation between housing prices and the presence of casinos has 
crossed the spectrum from positive to negative, but more commonly the conclusion has been that 
there is no clear correlation. Casino opponents commonly either point to a variety of issues that 
plague the Atlantic City market or cite a 2013 report prepared by the National Association of Realtors 
(“NAR”) for the REALTOR® Association of Pioneer Valley (“RAPV”), covering much of western 
Massachusetts, calling the impact of a casino a housing market “unambiguously negative”.15  

NATIONAL ASSOCIATION OF REALTORS 
The 2013 NAR report was prepared for the REALTOR® Association of Pioneer Valley in advance of a 
potential casino to be sited in western Massachusetts, ranging from Springfield (the ultimate host site, 
with the MGM Springfield casino opening in downtown Springfield in August 2018) to West Springfield, 
Chicopee and Palmer, each easily accessible from the Massachusetts Turnpike (I-90). The conclusion 
of the report warned that the host community could expect residential real estate values to decline by 
4.6%.16,17 The rationale for this conclusion is not clear, as a major citation in the report (and one of the 
most recent, 2007) was a nationwide study by Michael Wenz of 358 casinos in 28 states (excluding 
Nevada), which concluded that there was a positive 2% effect on house values, with appreciation 
particularly in rural areas, and potential small declines in urban centers (the Springfield site is inner-

 
15 “Economic Impact of Casinos on Home Prices – Literature Survey and Issue Analysis”, National Association of Realtors, 
prepared for/in conjunction with the REALTOR® Association of Pioneer Valley, 2013. 
https://www.scribd.com/document/151429358/NAR-Casino-Research 
16 “Economic Impact of Casinos on Home Prices – Literature Survey and Issue Analysis”, National Association of Realtors, 
prepared for/in conjunction with the REALTOR® Association of Pioneer Valley, 2013. 
https://www.scribd.com/document/151429358/NAR-Casino-Research, page 12. 
17 A Masslive.com article asserts from the NAR report that the findings were of a 1.1 to 2.3 percent impact on home values in 
the host community. Jim Kinney, “Realtors: Western Massachusetts casino would hurt home values in host community”, July 2, 
2013. https://www.masslive.com/business-news/2013/07/realtors_say_casino_wouldl_hurt_home_val.html 

https://www.scribd.com/document/151429358/NAR-Casino-Research
https://www.scribd.com/document/151429358/NAR-Casino-Research
https://www.masslive.com/business-news/2013/07/realtors_say_casino_wouldl_hurt_home_val.html
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city, the surrounding town sites are not defined).18 The cited studies that showed a negative correlation 
in the NAR report were all from the 1990’s (Henderson, Nevada and Indiana riverboats), while several 
studies cited showed no correlation (the Wenz study used housing price changes from 1990 to 2000, 
so it is 2+ decades old as well). In summary, the NAR study had a sufficient mix of positive, negative 
and neutral citations, from which a more logical conclusion should have been that the correlation 
is unproven. 

VALIDITY/ACCURACY OF NAR REPORT 

The NAR study purported that a casino resort in western Massachusetts would have a negative impact 
on property values (specifically, aggregate residential assessed valuation, and the subsequent impact 
on property tax revenues), but there was never a follow-up study commissioned to determine whether 
that forecast was accurate. For the purpose of this analysis, CSG has independently assessed the 
property values of host (Springfield) and non-host western Massachusetts communities (Palmer, 
Chicopee and West Springfield, each of which was considered as alternative casino sites), as well as 
that of the two other regions in Massachusetts hosting casinos, in order to determine the accuracy of 
the prognostication.    

CSG collected aggregate assessment data from the Massachusetts Department of Revenue for 
residential homes in Massachusetts towns and cities, including a town (Plainville) where a racino 
opened in 2015, as well as an urban brownfield site redeveloped as a casino resort near downtown 
Boston (in the city of Everett) which opened in 2019. The results for Springfield (as demonstrated in 
Table 15), reflecting aggregate valuation changes between pre-license award and award, licensure and 
opening, as well as opening through 2021, show a similar story to that which we gleaned from the 
NeighborhoodScout.com data above in this study, with valuation well outpacing non-casino towns in 
the region, rather than suffering due to the presence of the casino – aggregate residential 
assessed values have increased since MGM Springfield opened by over 21% (a significantly greater 
growth rate than the alternative host communities). The Plainville (Plainridge Park racetrack casino) 
data shows aggregate residential value appreciation in line with its neighbor towns upon licensing, 
immediately after opening and longer-term through 2021, with the Everett (Encore Boston Harbor) 
data showing rates well exceeding two neighboring towns (Medford and Malden), and slightly lagging 
neighbor Chelsea – though Everett and its surrounding cities and towns have all shown explosive 
annual growth since 2013.19 The assessment data therefore does not support a conclusion that the 
presence of a casino hurts a city’s aggregate assessment level (and in turn, property tax receipts). 

 

 

 

 

 

 

 
18 Michael Wenz, “The Impact of Casino Gambling on Housing Markets: A Hedonic Approach,” Journal of Gambling Business 
and Economics, 2007. 
19 Massachusetts Department of Revenue, Division of Local Services. 
https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=PropertyTaxInformation.AssessedValuesbyClass.assesse
dvaluesbyclass&rdScrollX=0&rdScrollY=0, accessed July 17, 2021. 

https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=PropertyTaxInformation.AssessedValuesbyClass.assessedvaluesbyclass&rdScrollX=0&rdScrollY=0
https://dlsgateway.dor.state.ma.us/reports/rdPage.aspx?rdReport=PropertyTaxInformation.AssessedValuesbyClass.assessedvaluesbyclass&rdScrollX=0&rdScrollY=0
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TABLE 15: ASSESSED VALUE OF MASSACHUSETTS CASINO MARKET AREA RESIDENTIAL REAL ESTATE, 
IN $ MILLIONS 

MGM SPRINGFIELD 
MARKET 

SPRINGFIELD 
(Casino) 

W. SPRINGFIELD 
(Neighbor) 

CHICOPEE 
(Neighbor) 

PALMER 
(Neighbor) 

 

2013 $4,858.4 $1,776.9 $2,778.5 $763.4   
2014 (license awarded) $5,025.2  $1,832.1  $2,731.1  $731.0    

Y-o-Y % change 3.4% 3.1% -1.7% -4.2%   
2015 $5,079.6  $1,843.5  $2,741.2  $732.6    
2016 $5,225.6  $1,894.9  $2,788.7  $730.4    
2017 $5,553.0  $1,932.6  $2,797.4  $745.9    

2018 (casino opened) $5,780.4  $1,938.2  $2,855.4  $747.4    
% change 2014-2018 15.0% 5.8% 4.5% 2.2%   

2019 $5,987.3  $1,943.2  $2,995.3  $772.6    
2020 $6,402.2  $1,957.6  $3,131.6  $778.9    
2021 $7,018.8  $1,983.0  $3,263.8  $809.4    

% change 2018-2021 21.4% 2.3% 14.3% 8.3%   
PLAINRIDGE PARK 
CASINO MARKET 

PLAINVILLE 
(Casino) 

FOXBOROUGH 
(Neighbor) 

MANSFIELD 
(Neighbor) 

N. ATTLEBOROUGH 
(Neighbor) 

WRENTHAM 
(Neighbor) 

2013 $825.9 $1,993.0 $2,331.0 $2,651.3 $1,341.9 
2014 (license awarded) $837.9  $1,943.2  $2,305.4  $2,668.8  $1,372.4  

Y-o-Y % change 1.5% -2.5% -1.1% 0.7% 2.3% 
2015 (casino opened) $852.2  $1,982.3  $2,430.6  $2,810.7  $1,444.4  

% change 2014-2015 1.7% 2.0% 5.4% 5.3% 5.2% 
2016 $909.0  $2,140.2  $2,565.3  $2,901.0  $1,547.2  
2017 $938.6  $2,202.4  $2,741.1  $3,007.6  $1,605.1  
2018 $1,001.5  $2,400.5  $2,849.9  $3,114.2  $1,690.6  
2019 $1,065.8  $2,502.9  $2,979.9  $3,289.3  $1,785.3  
2020 $1,115.6  $2,624.0  $3,120.1  $3,425.1  $1,863.0  
2021 $1,148.3  $2,699.7  $3,287.3  $3,600.9  $1,980.0  

% change 2015-2021 34.7% 36.2% 35.2% 28.1% 37.1% 
ENCORE BOSTON MARKET EVERETT 

(Casino) 
CHELSEA 

(Neighbor) 
MALDEN 

(Neighbor) 
MEDFORD 

(Neighbor) 
  

2013 $2,260.8 $1,426.1 $4,102.6 $5,608.2   
2014 (license awarded) $2,309.6 $1,435.1 $4,257.8 $5,930.3   

Y-o-Y % change 2.2% 0.6% 3.8% 5.7%   
2015  $2,584.8 $1,668.7 $4,670.7 $6,534.4   
2016 $2,811.5 $1,859.8 $5,081.7 $7,113.8   
2017 $3,162.2 $2,163.8 $5,794.9 $7,958.5   
2018 $3,560.5 $2,360.6 $6,146.9 $8,623.2   

2019 (year opened) $4,055.2 $2,566.8 $6,813.1 $9,661.2   
% change 2014-2019 75.6% 78.9% 60.0% 62.9%   

2020 $4,554.3 $2,909.6 $7,501.1 $10,541.6   
2021 $4,764.4 $3,155.5 $7,926.6 $10,666.0   

% change 2019-2021 17.5% 22.9% 16.3% 10.4%   
Source: Massachusetts Department of Revenue Division of Local Services 
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Finally, a study on Springfield real estate impacts from the MGM casino was prepared by the University 
of Massachusetts’ School of Public Health and Health Science, as part of their ongoing research 
project Social and Economic Impacts of Gambling in Massachusetts (“SEIGMA”) in 2019. The key 
findings of their research were that in the years between licensure and casino opening (2014 – 2018), 
there was little impact on the inflation-adjusted median sales prices of single-family homes and 
condominiums, but sales of multi-family home sales and commercial property sales were brisk, 
attributable to strong interest from investors.20  

The conclusion from looking at this data (MA DOR’s and NeighborhoodScout.com’s), as well as 
SEIGMA’s findings, is that the warning provided by the NAR to the REALTOR® Association of Pioneer 
Valley was not only wrong in terms of its suggestion that real estate values would decline, it may 
have also steered people away from the best investment opportunities in the region – and it is this 
report that is most widely cited as suggesting a negative correlation between casinos and housing 
values. Notably, the three sites in Massachusetts were unique from each other in their characteristics 
– one was an urban downtown site, one was in a small-town suburban town (approximately one-third 
the population of Slidell) and one was a converted riverfront industrial site in a small city abutting 
Boston, requiring years of environmental mitigation. We recognize that this reflects just one state, and 
the experience in other markets may differ. However, given that the NAS report is widely cited, we 
must note that the evidence proves its conclusions were wrong.    

For the purpose of this analysis and to dig deeper into the issue, CSG discussed the purpose and 
findings of the NAS study with Brendan Bailey, current and past CEO of the REALTOR® Association 
of Pioneer Valley.21 Bailey recognizes that property values have risen more significantly than its 
neighbors over the past six years, and predominantly relates that to macroeconomic issues, and says 
he is unqualified to opine on the validity of the NAS analysis. According to Bailey.22 

“RAPV did not take, did not hold a position, nor take a formal stance of for or against the casino.  The 
Association saw various pro and anti-casino groups stating opinions on the impact of a casino on 
housing.  As REALTORS, we wanted to provide an independent voice to the potential impact on 
housing.  As of 2013, there were very few examples of medium sized casinos in medium sized 
urban environments and the impact of said casinos on housing values in these markets.  The majority of 
the studies and/or reports at the time were on a county wide basis, which we felt potentially diluted the 
impact. 

NAR Research agreed to do research on behalf of RAPV.  The estimated cost to Homeowners was 
conservatively put at 2-3% representing a potential loss of home values for Springfield and West 
Springfield from $130 million to $195 million. 

It is important to note that no follow up research or study has been done by RAPV or NAR. 

Looking at the statistics for Springfield vs Hampden County, while Springfield has outpaced Hampden 
County and some neighboring towns, that was also true in the lead up to the Housing Bubble in 2006-
2007.  Historically Springfield is lower in the down markets, which provides for greater growth in rising 
markets. We can affirm that the housing market has been strong over the past 6 years in both Springfield 
and Hampden County. However, we are certainly not economists nor trained to analyze the economic 
reasons or impacts on a real estate market.” 

 
20 “Real Estate Impacts of MGM Springfield in Springfield and Surrounding Communities”, SEIGMA, September 23, 2019. 
https://www.umass.edu/seigma/sites/default/files/MGM Real Estate Report_Final_10.22.19.pdf. 
21 Mr. Bailey held the same title at the time the study was commissioned and released. 
22 Email exchange between Brendan Bailey, CEO, REALTOR® Association of Pioneer Valley, with Scott Fisher, Managing 
Partner, CSG, July 26-27, 2021. 

https://www.umass.edu/seigma/sites/default/files/MGM%20Real%20Estate%20Report_Final_10.22.19.pdf
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We note from the NAS report, as well as many of the reports it cites, that a significant amount of 
research into real estate valuation/casino siting correlation uses 1990’s data (which is still better than 
drawing inferences from how Atlantic City performed after casinos were added in the late 1970’s/early 
1980’s, or what happened in Atlantic City as a result of casino closures during the Great Recession). 
As such, the timing of data can play a significant role in what conclusions are drawn.    

ATLANTIC CITY 
With respect to Atlantic City, as with other issues such as crime or overall economic development, we 
note that Atlantic City was essentially a first mover, after which new jurisdictions and regulators lived 
and learned what not to replicate. There was no strategy to address most issues when casinos were 
first introduced. Atlantic City also had housing problems many years after casinos were introduced –
the Great Recession coincided with regional casino expansion (Maryland and Pennsylvania), resulting 
in the closure of many Atlantic City casinos, leading to many job losses and indirect impacts affecting 
casino suppliers. As a result, there were massive foreclosures and minimal demand from people 
looking to move to the region – but this is not so much a casino forewarning, it is an issue of an economy 
being wholly dependent on a single industry, like steel and automobiles in the Great Lakes region. In 
the case of Slidell, the presence of a casino will likely be no different than any other mid-size employer, 
and therefore Atlantic City is not a fair comparison. 
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