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Unlike many other markets, Miami saw an increase in 
construction market volume in 2020 and this trend will continue 
in 2021 with a growth of approximately 4.6%. Similarly to 2020, 
residential construction has the largest increase of 15.5%, much 
higher than other sectors. As Miami is an area heavily dependent 
on travel and tourism, the Miami International Airport serviced 
89,415 passengers on March 14, according to preliminary 
passenger data. This is a sign that the tourism slump for South 
Florida — Miami-Dade County in particular — could be coming 
to an end. Visitors have been responsible for about half the 
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jobs in the Keys. The tourism economy was cut off in the effort 
to slow the spread of the virus, which is the reason why the 
unemployment rate rose sharply in 2020. Other businesses, such 
as restaurants and hotels, are experiencing a return to business 
— not normal business for all, but at least growing expectations 
of better business conditions this year. Thus, we forecast that the 
start of a sustained economic recovery could begin in the second 
half of 2021. However, this primarily depends on effective 
deployment of the COVID-19 vaccine in the US.

* This includes religious buildings, amusement, government  
    communications and public recreation projects.
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