
re
g
io

n
al

 i
m

p
ac

t 
 +

  
lo

ca
l 
re

le
v
an

ce

+

What We Know (Or Think We Know) About the Economic 

Impacts AND RECOVERY from COVID19

Mike Alexander

Director, Center for 
Livable Communities, 

Atlanta Regional Commission
malexander@atlantaregional.org

Mike Carnathan

Senior Manager Research & 
Analytics, 

Atlanta Regional Commission
mcarnathan@atlantaregional.org
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Highlights
• The vaccines are fundamental to our social and economic recovery. 

• The virus is still dictating the pace of the economic recovery – metro Atlanta still down roughly 35K 
jobs since February 2020.

• Employment levels in almost all sectors are still well below their pre-pandemic levels. The only 
exception is the “Trade, Transportation and Utilities” Super-Sector, which is clearly “winning” the 
recovery

• Small businesses are still reporting struggles in this economy, with only about 30% indicating a return 
to normal or little to no change throughout

• Most economists have been revising their forecasts to show a quicker immediate recovery

• There is a lot of household money sitting on the sidelines, suggesting that late 2021 could see an 
economic resurgence. 

• Perhaps the biggest lesson to be gleaned thus far is the twin public health and economic crises have 
exposed structural weaknesses that see persons of color experiencing the greatest negative impacts
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The COVID Vaccine Update

A
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Cases Continue To Decline!

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report
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Positivity Rate Below WHO Threshold

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report
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But Hospitalizations And Deaths Are Remaining 

Stubbornly Consistent

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report
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https://www.visualcapitalist.com/covid-19-vaccine-doses-whos-got-at-least-one/A

https://www.visualcapitalist.com/covid-19-vaccine-doses-whos-got-at-least-one/
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5.5 Million Vaccines Administered In GA!

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report

https://experience.arcgis.com/experience/3

d8eea39f5c1443db1743a4cb8948a9c/

https://33n.atlantaregional.com/friday-factday/covid-19-local-cases-report
https://experience.arcgis.com/experience/3d8eea39f5c1443db1743a4cb8948a9c/
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Getting Shots in Arms… But Still A Ways to Go

https://experience.arcgis.com/experience/3d8eea39f5c1443db1743a4cb8948a9c/

A
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More than Half of Americans Reported Being 

Vaccinated

https://www.ipsos.com/en-us/news-polls/axios-ipsos-coronavirus-index

https://www.ipsos.com/en-us/news-polls/axios-ipsos-coronavirus-index
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Herd Immunity By Late Summer? (In U.S.)A
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But GA Does Lag It’s Peers By Most EstimatesA
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Mark Zandi

https://www.economy.com/economicview/analysis/383312/This-Week-in-the-COVID-Crisis

•Behind this optimism over the economy’s prospects is the expectation that the 
U.S. will achieve herd immunity sometime between Memorial Day and July 
Fourth. Close to 50 million Americans have received their first shot of a 
vaccine, and an estimated 50 million more presumably have some degree of 
immunity after being infected by the COVID-19 virus. Herd immunity will be 
safely achieved when about three-fourths of the population, or another 150 
million people, are vaccinated or get sick. If vaccinations average a very doable 
1.5 million a day, and confirmed infections average 50,000 per day, then July 
Fourth seems like a conservative estimate of when households will feel 
confident about ending their various degrees of self-quarantining. The U.S. 
will be among the first nations to achieve herd immunity, with much of the 
rest of the world reaching this milestone much later. This is due to a lack of 
resources and poor healthcare systems in parts of the emerging world, though 
less sickness in much of the Asia-Pacific region has allowed it to manage the 
virus well. We don’t expect global herd immunity until mid-decade.

A

https://www.economy.com/economicview/analysis/383312/This-Week-in-the-COVID-Crisis
https://www.economy.com/economicview/topic/13/covid-19
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Herd Immunity Updated Update
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How Are We Behaving & Thinking?

W
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Our Reactions to the Virus

Source: Opportunity Insights (Google COVID Mobility Reports and New Daily COVID Cases)
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What We Are Thinking and Doing

https://www.ipsos.com/en-us/news-polls/axios-ipsos-coronavirus-index
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Maybe the Most Important Data Point Of All…W
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Economic 

Recovery
with COVID Impacts

C
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Tale of Two Times

Source: Bureau of Labor Statistics
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There Will Clearly Be Some Winners… based on BLS’s 

“Strong- Pandemic Impact” Scenario

Source: Bureau of Labor Statistics, via NY Times - https://www.nytimes.com/2021/02/22/upshot/jobs-future-pandemic-.html

https://www.nytimes.com/2021/02/22/upshot/jobs-future-pandemic-.html
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But Some Occupations Could Continue to Struggle… 

based on BLS’s “Strong- Pandemic Impact” Scenario

Source: Bureau of Labor Statistics, via NY Times - https://www.nytimes.com/2021/02/22/upshot/jobs-future-pandemic-.html

C

https://www.nytimes.com/2021/02/22/upshot/jobs-future-pandemic-.html
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Job Losses Concentrated in Low-Wage Industries

Job Change, 

2019 Q3 –

2020 Q3

% of Wage 

for All 

Industries
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Low Wage Workers Bearing the Brunt https://tracktherecovery.org/

https://tracktherecovery.org/
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About A Third of Small Businesses Remain Closed
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Vast Majority of Small Businesses Negatively Affected

Overall, How Has This Business Been Affected by The Coronavirus Pandemic?

Source: Census Bureau Small Business Pulse Survey – week of April 5, 2021
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Only A Third of Small Businesses Indicate a “Return to 

Normal”
How Much Time Do You Think Will Pass Before This Business returns To Normal Business Operations  Compared  

to One Year Ago

Source: Census Bureau Small Business Pulse Survey – week of April 5, 2021
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Small Businesses 

and Businesses 

Owned By Persons 

of Color More Likely 

To Feel The Pain

C
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There Are Occupations That Seem To Be “Pandemic Proof”
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Source: Jobs EQ, 2020Q2

C
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Pandemic Impact on Housing
This isn’t just about the Pandemic

A
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This explains it all:

The booming housing market suggests 
there is a lot of money to be made selling 
homes. But there are more real-estate 
agents than homes for sale in the U.S., 
making the prospect of striking it big as 
realtor harder than it looks.

A

https://www.npr.org/podcasts/510325/the-indicator-from-planet-money

At any given day, you're likely to see about half a 

million homes for sale. And there are 1.5 million 
members of the National Association for Realtors -
three times as many.

https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Frealestate.cmail20.com%2Ft%2Fd-l-qjrlkil-yuxtttlyh-x%2F&data=04%7C01%7CJSkinner%40atlantaregional.org%7Cede37764cbaa4813ce6008d8eecd5022%7C1efd81f59e5345999ec376e7b5dbdf81%7C0%7C0%7C637521912871832527%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=5A0N2SQO5vXKIRw7Fs6slHaTP9g5fPEf1xaFtVUmR6I%3D&reserved=0
https://www.npr.org/podcasts/510325/the-indicator-from-planet-money
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Nationally, Record LOWEST # of listings

https://www.youtube.com/channel/UCpnmXW1p8NmKVWL

BrhEY61A

A

https://www.youtube.com/channel/UCpnmXW1p8NmKVWLBrhEY61A
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A New Real Estate Market:

Good morning.  The offer the Seller selected had several terms 

that were better than all other offers...but the main reason this 

offer was not a top contender is that the buyer offred $50K over 

list price, yet could only make up a deficit of $20K.  That means 

the home would have to appraise for $330K.   If the Seller had 

confidence it would appraise for $330 we would be listed 

higher...so the offers they considered were willing to bridge the 

gap fully in the offer they were making.   We are not yet binding 

on a backup offer if you would like to re submit!

This house had formal offers…
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The simplest slide to say we aren’t building enough housing
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Moody’s Analytics: Housing is Seriously Undersupplied

https://www.economy.com/economicview/analysis/383523/This-Week-in-

the-COVID-Crisis

https://www.economy.com/economicview/analysis/383523/This-Week-in-the-COVID-Crisis
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It Took Us 10 Years To Get Back to Pre-Recession 

Peak…

July 2007= 136.47 April 2017= 136.84
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…Then it Took Less Than Four Years To Increase By 24% 

April 2017 – January 2021 

+24%!!
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GA Top 15 In Home Price Change Since March 2020
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GA Also Has Some Of the Most Constrained Supply in 

Country
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Change in Active Listings, March 2020-March 2021

Source: Realtor.Com



re
g
io

n
al

 i
m

p
ac

t 
 +

  
lo

ca
l 
re

le
v
an

ce

+

Low Inventory Means Higher Prices

March 2021 = 25,745

March 

2016 = 

50,827
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And there is this.. Material prices

https://www.wsj.com/articles/how-the-pandemic-made-lumber-americas-hottest-commodity-11618826111?mod=djem10point

Lumber Mills shutdown expecting a downturn.. Housing starts plummeted but then.. a construction boom

Forty years ago,  saw timber was $25 a tone- today it is still 25 dollars. (Growers aren’t making any money)… 

Because the volume of lumber in the South has quadrupled since 1980  because there were Government incentives to  

plant trees (crop rotation)    

Some Lumber forecasters think it may be a decade before enough trees are cut to balance supply (grown trees) with 

demand (from lumber mills)

https://www.wsj.com/articles/how-the-pandemic-made-lumber-americas-hottest-commodity-11618826111?mod=djem10point
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Georgia One Of The Most Housing Insecure States



re
g
io

n
al

 i
m

p
ac

t 
 +

  
lo

ca
l 
re

le
v
an

ce

+

Gazing Into The Near Future (And the Near Past)

A
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Reason for Optimism in 2021?A
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SEARCH: calculatedriskblog.com october employment

A
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Most Forecasters Are Becoming Rosier About RecoveryA
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The FED’s Earlier Economic Assessment

Source: https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20201216.htm
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The FED’s LATEST Economic Assessment

https://www.federalreserve.gov/monetarypolicy/fomcprojtabl20210317.htm

A
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It’s About People

W
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More than Half Of Region’s Residents Experienced A 

Dramatic “Status” Change

62.4%

83.7%

71.5%

71.4%

68.2%

64.4%

62.3%

60.7%

58.8%

52.3%

50.6%

49.1%

0.0% 10.0% 20.0% 30.0% 40.0% 50.0% 60.0% 70.0% 80.0% 90.0%

Region

Clayton

City of Atlanta

DeKalb

Rockdale

Gwinnett

Fulton

Fayette

Henry

Cherokee

Douglas

Cobb

% Laid Off, Furloughed, Reduced Hours or Reduced Pay

Source: 2020 Metro Atlanta Speaks
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And That, Too, Differs By Race/Ethnicity

62.4%

72.6%

53.0%

72.3% 73.1%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

80.0%

All respondents Black White Other LatinX

% Laid Off, Furloughed, Reduced Hours or Reduced Pay

Source: 2020 Metro Atlanta Speaks
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A K-Shaped Recovery …W
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Higher Wage Jobs Have Fully Rebounded 

and Then Some

W
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Women And 

Persons of Color 

Affected the 

Most

Source: BLS, via NY Times

W
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… And STILL Are 

Struggling the Most

Source: BLS, via NY Times
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Explore For Yourself! And Questions….

https://neighborhoodnexus.org/covid19/ www.33n.atlantaregional.com

C

https://neighborhoodnexus.org/covid19/
http://www.33n.atlantaregional.com/

