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COVID-19 and the U.S. Regional Outlook
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…But the Economic Tide Has Begun to Turn
Hours worked index, Jul vs Jun average, % chg

Sources: Homebase, Moody’s Analytics
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Consumers Retrench in the Sun Belt...

Sources: OpenTable, Moody’s Analytics
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…But Restaurants (Very) Gradually Improve
Seated diners, % decline yr ago, # of states in each category, 7-day MA 

Sources: OpenTable, Moody’s Analytics
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Troubled Borrowers Get a Reprieve
% of first mortgage loans receiving accommodations, Jul 20

Sources: Equifax, Moody’s Analytics
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Coastal Centers Lag Interior in PPP Loans
PPP loan amounts, % of total annual payroll 

Sources: Census Bureau, Small Business Administration, Moody’s Analytics
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as of 8/8/20. Annual 
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<500 employees.



COVID-19 Exposure2
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What Makes a Region Vulnerable?

» Social/demographic factors

» Direct exposure to virus: number of cases, disease curve

» Demographics: population density, share of seniors, net migration

» Commuting/trade/travel: work from home share, reliance on public transportation, airline 

passengers, export share of GDP

» Economic factors

» Tourism: share of output tied to events/hotels/restaurants, tourism exports

» Vulnerability: share of employment at small businesses, poverty rate

» Industries: share of output tied to private office-using jobs, reliance on oil, agriculture

Distance from the mean (z-score) across numerous dimensions
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Northeast, Sun Belt Remain Most Vulnerable
Average z-score across rankings, 0 = metro area average, Aug 20

Source: Moody’s Analytics
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Subway Reliance Hurts Northeast

Sources: Census Bureau, Moody’s Analytics

Share of workers who use public transportation, 2018, %
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Flexibility Bolsters Rockies
Share of workers who telecommute, 2018, %

Sources: Census Bureau, Moody’s Analytics
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A Dark Picture for Tourism Hubs
Travel exports as a share of GDP, %, 2017
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< 0.5

Sources: Census Bureau, BEA, Moody’s Analytics
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Risks Rise for College Towns
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Combined university and state government employment share, 2019, %



What Comes Next?3
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State and Local 

Government Impacts4
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Shock Is Widespread, Worst in Northeast
Baseline fiscal shock through fiscal 2022 as a % of GSP

Sources: BEA, Moody’s Analytics
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Further Questions:

Email us at help@economy.com
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www.economy.comhelp@economy.com

West Chester, EBA-HQ
+1.610.235.5299

121 North Walnut Street, Suite 500

West Chester PA 19380

USA

New York, Corporate-HQ
+1.212.553.1653

7 World Trade Center, 14th Floor
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New York, NY 10007
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+44.20.7772.5454

One Canada Square 
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London E14 5FA
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Toronto
+1.416.681.2133

200 Wellington Street West, 15th Floor
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Canada
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Czech Republic
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Australia

Singapore
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Contact Us: Economics & Business Analytics Offices
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