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1. A look at the data

o Economic statistics through the first quarter of 2021

2. The impact of pandemic response programs on the accounts

o Government social benefit programs newly enacted as part of the American Rescue Plan

3. Update on innovations in measurement during the pandemic
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Percent change from preceding period
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Percent Change in PCE from January 2020 to March 2021 ﬁbea
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Goods

Recreational goods & vehicles 27.4%
Motor vehicles & parts

Furnishings & durable household equipment

Other durable goods

Clothing & footwear

Other nondurable goods

Food & beverages purchased for off-premises consumption

Gasoline & other energy goods -5.9%

-30% -20% -10% 0% 10% 20% 30%

Services

Financial services & insurance 3.0%
Housing & utilities 1.7%
Health care

Food services & accommodations
Other services

Transportation services

Recreation services -23.4%

-30% -20% -10% 0% 10% 20% 30% 4

Real (inflation-adjusted) estimates seasonally adjusted at annual rates 5/7/2021



International Trade
(Billions of current dollars)

“hea

Bureau of Economic Analysis

Goods

250
Imports
- o oy s == - - -~
200 -
150 Exports
AVAV
100
50
0 [ | | | | | |

Jan-19

Mar-19

May-19

Jul-19

Sep-19

Seasonally adjusted monthly statistics

Nov-19

Jan-20

Mar-20

May-20

Jul-20

Sep-20

Nov-20

Jan-21

Mar-21

U.5. DEPARTMENT OF COMMERCE

Services
80
Exports
60

-‘_—’~—-——\

Imports

40

20

OIIIIIIIII

a o o o o oo O O O O o o @«
< 9 9 09 9 07 g qg g9 g g g
cC = > =5 o > = > T o 9> <o @ <
c & ©® 2 9 O © & © 2 o O © &
- = S w oz - = S w oz - =

5




“bea

Bureau of Economic Analysis
U.S. DEPARTMENT OF COMMERCE

7.3%
5.6%

Agriculture, forestry, fishing, & hunting
Finance & insurance
Information
Federal
Construction
Management of companies & enterprises
Durable goods manufacturing
Real estate & rental and leasing
Wholesale trade
Nondurable goods manufacturing
Retail trade
Professional, scientific, & technical services
Administrative & waste management services
Health care & social assistance
Utilities
State & local
Educational services
Other services, except government
Transportation & warehousing
Mining
Accommodation & food services
Arts, entertainment, & recreation -39.5%

-45% -35% -25% -15% 5% 5% 15% 6

Real (inflation-adjusted) estimates seasonally adjusted at annual rates 5/7/2021



Percent Change in Real GDP by State from 2019 Q4 — 2020 Q4 ;.u'."'.‘bmea
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Current Dollar DPI, Personal Outlays, and Saving — b
Comparison to Previous Recession znea
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Estimates are seasonally adjusted at monthly rates



Changes in Personal Income and Selected COVID-19 Legislative Impacts ﬂ.‘ibea
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Changes in level (trillions of dollars)

First month CARES Act shows
up in accounts, includes
expansion of unemployment
benefits and direct economic
impact payments to
households

First month _CRRSA Act shovys upin First month ARP Act shows
accounts, includes extension of
expanded unemployment benefits
and a second round of direct
economic impact payments

Supplementary $600/week PUC
benefit ends on July 31; Lost
wages benefit of $300/week

authorized from FEMA Disaster

Relief Fund on August 8

FEMA Disaster Relief Fund
exhausted and lost wages
supplemental assistance
ends

up in the accounts, includes a
third round of direct
economic impact payments
1

4.5

3.0

1.5

0.0
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-3.0
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@—® Personal Income - Lost wages supplemental assistance

Combined COVID-19 unemployment benefits
Seasonally adjusted at annual rates (Extended Unemployment Benefits, Pandemic
Emergency Unemployment, Pandemic 9
Unemployment Assistance, and Pandemic
Unemployment Compensation) 5/7/2021

Economic Impact Payments
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March 6, 2020 $8.3 Billion: Coronavirus Preparedness and Response Supplemental Appropriations Act (CPRSA)
March 18 $192 Billion: The Families First Coronavirus Response Act (FFRCA)
March 27 $1.8 Trillion: The Coronavirus Aid, Relief and Economic Security Act (CARES)
April 24 5484 Billion: Paycheck Protection Program and Health Care Enhancement Act
Dec 27 $900 Billion: Coronavirus Response and Relief Supplemental Appropriations Act (CRSA)

March 11, 2021 $1.9 Trillion: The American Rescue Plan (ARP)

10
5/7/2021



Federal Government Purchases:
Consumption & Investment

Vaccine distribution

Increased funding for COVID-19 R&D,
testing, contact tracing, and medical
supply manufacturing

PPP administration fees

Transfers to Businesses:
Subsidies

Restaurant Revitalization Fund

Paycheck Protection Program and other
payroll support programs for targeted
industries (e.g., airlines)

Increased funding to Economic Injury Disaster
Loan program

Support for agriculture
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Transfers to People & Non-Profits:
Social Benefits

* Economic impact payments

Increased and expanded unemployment benefits
Expanded earned income tax credit, child tax credit,
and dependent care credit

Expanded SNAP and ACA benefits

Increased funding to educational institutions

Transfers to State and Local Governments:
Grants to S&L

* Increased funding for general economic relief
* Funding for K-12 education
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Ongoing communication with Census and BLS to understand quality and coverage of
routine source data

Program areas continue to use novel measurement techniques:
o ldentifying and vetting alternative data from public and private sources
o Assessing trade association and other reports on business activity

Forthcoming paper on the performance of the payment card estimates during the
pandemic period

Monitoring and evaluating government responses to ensure accurate treatment in the
accounts



Communications Strategy: bea.gov/recovery

“hea

Bureau of Economic Analysis

" bea Bureau of Economic Analysis

Home Federal Recovery Programs and BEA Statistics

Federal Recovery Programs and BEA
Statistics

COVID-19 and Recovery

This Bureau of Economic Analysis webpage will consolidate information about the COVID-19 virus
and federal stimulus programs as they relate to BEA's economic data. Any technical information
important to a particular news release will also be published with the news release.

Data

The Effects of Selected Federal Pandemic Response Programs on:

Personal Income

Frequency PDF Tables Other Formats
IMaonthby March 2021 XLSX Format
Quarterhy Ast Quarter 2021 HLSK Format

State Personal Income

Frequency PDF Tables Other Formats
Quarterhy Ath Quarter 2020 HLSX Format
Annually Year 2020 HLSX Format

Federal Government Receipts, Expenditures, and Saving
Frequancy PDF Tables Other Formats

Quarterhy Ast Quarter 2021 XLSX Format

Paycheck Protection Program Subsidies by Industry in the National Accounts

Frequancy PDF Tables Other Formats

Quarterhy Ath Quarter 2020 HLSX Format

Paper, Blogs, Articles

BEA Working Paper Series, WP2020-14

Consumer Prices During a Stay-In-Place Policy:

Theoretical e Y e h

Work Context and Industrial Composition
rach Determine the Epidemiological Responses
in a Multi-Group SIR Model

Author

Authors Christopher J. Blackburn, National Economic Accounts Research Group,

U.S. Bureau of Economic Analysis

FAQs

How did BEA adjust March 2020 wages and salaries to account for the effects of

COvID-19?
How doe How does the Paycheck Protection Program of 2020 impact the national income and product
accounts (NIPAs)?
college c
How are How does BEA measure public education services during the closings of schools and college
. - -
of 2020y | CaMpusesinresponse to the COVID-19 pandemic?
How doe How does the 2020 CARES Act affect BEA's estimates of personal interest payments?
product ¢ R ) n
What is the impact of COVID-19 on the State Personal Income statistics for 2020 Q17
—_—

What is the impact of COVID-19 on statistics on trade in services?

Notes & Technical Information

Use of RIMS Il Multipliers—COVID-19

Technlcal Note

basic slru(h

man-made ¢
— Gross Domestic Product, First Quarter 2021
(Advance Estimate)
April 29, 2021
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Payment Card Estimates

COVID-19 and Recovery: Estimates
From Payment Card Transactions

BEA has been researching the use of card transaction data as an early barometer of
spending in the United States. Since the emergence of COVID-19, dramatic and fast-
maoving changes to the U.S. economy have increased the public and policymakers' need
for more frequent and timely economic data. In response, BEA is presenting these
estimates using daily payment card data to measure the effects of the pandemic on
spending, updated approximately every two weeks.

Note that these payment card transactions are not necessarily representative of total
spending‘m an \'ndusmf and the data have other I\'mitaticns, described below. The
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bea.gov/recovery

