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Nationally renowned economic 
consultant and provider of 
software and data solutions

Who is Chmura?

Founded in 1998 by 
Christine Chmura, PhD.

Offices in Richmond 
and Cleveland

We are economists,
data scientists, statisticians, 
and business professionals

We are driven by client 
satisfaction and success

We focus on quality,
innovation, and

customer service
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The COVID-
19 Crisis § COVID-19 Crisis in the United States

§ Stage 1: Supply shock
§ Nonessential businesses close
§ Citizens asked to stay at home

§ Stage 2: Demand shock
§ States lift restrictions
§ Not all industries fully operational

§ Vaccine 
§ Regional Issues Vary Depending on 

§ Spread of COVID-19
§ Type of industries in the region
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National Economy As COVID-19 Unfolds
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We Entered the Crisis with a Strong Economy 
7
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Stage 1: 
Supply Shock

§ Challenges of COVID-19
§ People are infectious before 

symptoms show up
§ Exponential spread of virus

§ Stage 1: Supply shock
§ Nonessential businesses close
§ Citizens asked to stay at home
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Stage 1: 
Supply Shock 
3 Scenarios § Scenario 1

§ COVID-19 lasts 3 months through May

§ Scenario 2
§ COVID-19 lasts 6 months through August

§ Scenario 3
§ COVID-19 last 3 months through May but includes shelter 

in place or temporary shutdown of some businesses.  This 
will vary by state and metropolitan area.
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Employment Growth (Monthly Change in 
Thousands) Through March 2020
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Employment Growth (Monthly Change 
in Thousands) Through April 2020
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Initial Unemployment Claims (in Thousands)
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Last 3 Months Initial Unemployment 
Claims (In Thousands)
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Job Postings Are a Leading Indicator of Jobs Lost
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Stage 2: Recovery

16
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COVID-19 
Crisis:
Stage 2 
Demand Shock

§ The Public Needs to Feel Safe
§ Testing and tracing virus will help
§ More effective treatments can reduce fears and need to social 

distance 
§ Vaccine will be a game changer

§ Vaccine assumptions
§ Typically takes years to develop
§ Most experts expect vaccine becomes available mid-2021
§ We assume it is widely available in U.S. economy by 1st

quarter 2022
§ Stage 2: Demand Shock

§ Recovery starts in June 2020 but massive April and May 
contractions swamp modest June growth 

§ States lift restriction
§ Social distancing continues
§ Recovery varies greatly by industry and region

17
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Outcome of 
Scenarios 
1 and 2 Scenario 1

Real GDP Q1 = annualized -4.8%
Real GDP Q2 = annualized -18.4%
Real GDP Q3 = annualized -1.0%

Real GDP Q4 = annualized +4.4%
Unemployment rates peaks at 17.6% in Q3 2020
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Outcome of 
Scenarios 
1 and 2 Scenario 1

Real GDP Q1 = annualized -4.8%
Real GDP Q2 = annualized -18.4%
Real GDP Q3 = annualized -1.0%

Real GDP Q4 = annualized +4.4%
Unemployment rates peaks at 17.6% in Q3 2020
Scenario 2

Real GDP Q2 = annualized -24.7%
Real GDP Q3 = annualized -12.7%
Real GDP Q4 = annualized -5.1%
Real GDP Q1 2021 = annualized +3.5%

Unemployment rates peaks at 23.3% in Q4 2020
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Not a Depression
21
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Employment 
Recovery Varies 
by Industry

§ Restaurants, Retail, Entertainment, Lodging
§ Slow recovery
§ Employment remains half pre-COVID 

throughout year
§ Utilities, Professional Services, Company HQ

§ Employment back to 90% pre-COVID by fourth 
quarter 2020

§ Economic shutdown to reduce virus spread 
already caused some bankruptcies

§ Reach pre-COVID employment levels in 3rd
quarter of 2022

§ Payroll Protection Program playing important role 
in recovery

22
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Paycheck Protection Program (PPP) 
Helping Small Businesses

• Small business loans are for 2.5 times monthly payroll
• Loans can be forgiven if 75%+ of loan goes towards payroll
• Round 1: $349 billion awarded through April 16

• 1,661,367 loans awarded
• Average loan size: $206,000
• 74% of awarded loans are under $150,000

• Round 2: $310 billion allocated
• $176 billion awarded from April 27 through May 1
• Remaining $134 billion likely awarded this week 
• 2,211,791 loans awarded (so far)
• Average loan size: $79,000
• 71% of awarded loans are under $50,000 (90% under $150,000)
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Construction, Professional Services, Manufacturing, and 
Health Care Are Largest Beneficiaries of PPP Round 1
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California, Texas, New York, and Florida Small Businesses 
Receive One-Third of All PPP Loans & Funding

Source: Small Business Administration
Note: Data on PPP loans awarded through May 1

Loan Award Amounts by State
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Midwestern States Receive 
More Loans per Small Business

Source: Small Business Administration
Note: Data on PPP loans awarded through May 1

Number of Loan Awards per Small Business in Each State
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Loan Amounts per Small Business in Each State 
Distributed More Evenly

Source: Small Business Administration
Note: Data on PPP loans awarded through May 1

Loan Award Amounts per Small Business in Each State
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Impact of Payroll Protection Program
28
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Indexed Employment Recovery 
Path By Industry
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Indexed Employment Recovery 
Path By Industry

70

75

80

85

90

95

100

105

20
19

Q4

20
20

Q1

20
20

Q2

20
20

Q3

20
20

Q4

20
21

Q1

20
21

Q2

20
21

Q3

20
21

Q4

20
22

Q1

20
22

Q2

20
22

Q3

20
22

Q4

2019Q4=100
Agriculture, Forestry, Fishing and
Hunting
Mining, Quarrying, and Oil and Gas
Extraction
Utilit ies

Construction

Manufacturing

Wholesale Trade

Retail Trade

Transportation and Warehousing

Information

Finance and Insurance

Real Estate and Rental and Leasing

Professional, Scient if ic,  and Technical
Services
Management of  Companies and
Enterprises
Administrative and Support and Waste
Management and Remediation Services
Educational Services

Health Care and Social Assistance

Other Services (except Public
Administration)
Public Administration



31© 2020 Chmura Economics & Analytics

Indexed Employment Recovery 
Path By Industry
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Indexed Employment 
Recovery Path By Industry
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Job Postings:  Leading Indicator 
Showing Signs of Recovery
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Experimenting with Job Postings to 
Track Economic Recovery

Source:  JobsEQ
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Great Variation by Region

35
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Johns Hopkins Coronavirus Research Center
36

https://coronavirus.jhu.edu/us-map

https://coronavirus.jhu.edu/us-map
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University of Washington
(Available By State)

https://covid19.healthdata.org/projections

https://covid19.healthdata.org/projections
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How Vulnerable Is My Region to COVID-19?38

http://chmuraecon.com/interactive/covid-19-economic-vulnerability-index/

Impact of Coronavirus
Average Projected Job Losses, United States

Accommodation and Food Services > 60%

Arts, Entertainment, and Recreation > 60%

Other Services (except Public Administration) 10-25%

Transportation and Warehousing 10-25%

Retail Trade 10-25%

Wholesale Trade 10-25%

Information 10-25%

Manufacturing 5-10%

Construction 5-10%

Mining, Quarrying, and Oil and Gas Extraction 5-10%

Real Estate and Rental and Leasing < 5%

Health Care and Social Assistance < 5%

Finance and Insurance < 5%

Educational Services < 5%

Administrative and Support and Waste 
Management and Remediation Services < 5%

Agriculture, Forestry, Fishing and Hunting < 5%

Public Administration < 5%

Professional, Scientific, and Technical Services < 5%

Management of Companies and Enterprises < 5%

Utilities < 5%

Active Military < 5%

Source: Chmura Economics & Analytics

http://chmuraecon.com/interactive/covid-19-economic-vulnerability-index/
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Percent Decline in Online Job Ad Volume Compared to Vulnerability 
Index, Twenty-five Largest MSAs, Week Ending April 11, 2020
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The COVID-
19 Crisis § This Crisis Will End!

§ National Economic Outlook
§ Sharp and short; not sustained

§ Stage 1: Supply Shock
§ Nonessential businesses close
§ Citizens asked to stay at home

§ Stage 2: Demand Shock
§ States lift restrictions
§ Not all industries fully operational

§ Vaccine available mid-2021
§ Widely available in U.S. by 1st quarter 2022
§ Employment reaches pre-COVID levels in 3rd

quarter 2022

40
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