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Estimating Motor Fuel Demand in South Carolina
The Dunbar-Martin Demand Model’
FY2020-21 and FY2021-22

l. Introduction

The demand for motor fuel in South Carolina was reduced by the spread of the
coronavirus pandemic in early 2020. In mid-March, the state issued travel
restrictions and the closing of nonessential businesses and services giving rise to
employees telecommuting from home. This reduced the number of vehicles on
the state’s highways and the demand for motor fuel. As a result, the impact of the
coronavirus pandemic created historic disruptions in the reporting of economic
data.

The decline in motor fuel revenue during FY2019-20 was reflected in the response
to COVID-19, as “stay-at-home” orders issued in March and April were partially
lifted in some areas of the country in May and June, and government pandemic
assistance payments were distributed to households and businesses. This led to
rapid shifts in activity, as businesses and schools continued remote work and
consumers and businesses canceled, restricted, or redirected their spending. The
full economic effects of the COVID-19 pandemic cannot be quantified because the
impacts are generally embedded in source data and cannot be separately
identified.

As a result, motorists consumed just over three and one-half billion gallons of
motor fuel as shown in the graph below. Gasoline is consumed at a rate of over
three times more than diesel fuel. Total motor fuel collections yielded nearly
$600,000,000 in FY2019-20. The majority of these funds are allocated to the State
Non-Federal Aid Highway Trust Fund for use in repairing the state’s roads and
bridges.

! Authors are Jade Dunbar, M.A. (deceased) and Robert W. Martin, M.A., economists with the Board of Economic
Advisors of the Revenue and Fiscal Affairs Office with the State of South Carolina. Any opinions expressed or
otherwise are those of the authors and do not necessarily reflect those of the Board of Economic Advisors or the
Revenue and Fiscal Affairs Office. Any errors or omissions reside solely with the authors.
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Gallons of Motor Fuel Sold in South Carolina
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This report is organized in the following manner. After a brief introduction,
Section Il of the report provides a short background of the state excise tax on
gasoline and diesel fuel in the State of South Carolina. Section Ill provides a
concise review of the motor fuel model and the Infrastructure Maintenance Trust
Fund by comparing the actual results from the previous fiscal year with the
forecast values. Section IV of the report derives and specifies the equations used
to determine the forecast levels and growth rates of gasoline and special fuel
(diesel) revenue collections. Section V discusses the research findings of the
motor fuel demand model results. Section VI examines the sensitivity of the
gasoline model results with changes in the price of a gallon of gasoline during the
forecast period, while Section VIl provides a conclusion.

e ———
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Il. Background of State Excise Tax Rates on Motor Fuel

In South Carolina, the excise tax on gasoline was adopted in 1922 and fixed at two
cents per gallon of gasoline. This was ten years before the enactment of the
gasoline excise tax by the federal government. Since then, the excise tax has been
raised fifteen times and was last increased in 2020 where it currently resides at
twenty-four cents per gallon of motor fuel. The excise tax rate is the same for
gasoline, diesel fuel, and alternative fuels, either for on-highway or off-highway
use. The table below shows a schedule of state excise tax changes over time.

South Carolina Motor Fuels Tax Rates
By Date of Tax Rate Change
(Cents Per Gallon)

Year Tax Rate Legislative Enactment
1922 2 cents Act 494 of 1922
1923 3 cents Act 146 to 1923
1925 5 cents Act 34 of 1925
1929 6 cents Act 102 of 1929
1958 7 cents Act 855 of 1958
1972 8 cents Act 1575 of 1972
1977 9 cents Act 141 of 1977
1979 10 cents Act 197 of 1979
1980 11 cents Act 506 of 1980
1981 13 cents Act 177 of 1981
1987 15 cents Act 197 of 1987
1989 1/ 16 cents 1/

2017 2/ 18 cents Act 40 of 2017
2018 2/ 20 cents Act 40 of 2017
2019 2/ 22 cents Act 40 of 2017
2020 2/ 24 cents Act 40 of 2017
2021 2/ 26 cents Act 40 of 2017
2022 2/ 28 cents Act 40 of 2017

Note: 1/ Increase tax rate on gasoline and special fuels to 15 cents per gallon on July 1,1987. Tax rate
increased to 16 cents per gallon on January 1, 1989.

2/ Increase tax rate on gasoline and special fuels to 18 cents per gallon on July 1, 2017. Tax rate to
increase by 2 cents each year until tax rate equals 28 cents per gallon.

Sources: South Carolina Department of Revenue; U.S. Department of Transportation, Federal Highway
Administration, Office of Highway Policy Information, Washington, D.C.

e __________________________________________________________________________
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The graph below shows the increase in the excise tax on motor fuel in South
Carolina and the United States since 1922. In FY2021-22, the motor fuel excise tax
in South Carolina will be ten cents more than the excise tax nationwide.

Tax Rate Per Gallon of Gasoline in SC and US

30 1 -

28

26 [

24 /

22 [

20

__ 18 South Carolina jm%,'g
3
]
T 16 Ry
3 f/ J
=
o 14 .
5 pet |
. g 12 / =
| United States
=2 10 7
8 o4 -
e sssesssed |

L r

4 /ol

2 o

e’

O e e B e e o B B A e B oL w2
ONTOWOONTORONTOOONTOOONTWOONTONONTOWROONTWOONTOWOONTOWOON
ANNNNNMMOIOIOINETETTTTODDNUODDOWOOWOWONNNNNDROOOONINOINNOOOCOOTrTroorT ™ NN
DO NOOOOO0O0O0O0OOOO
T N T T T T T T T TN TETEFTEANNNNNNNNNNNN

Calendar Year

In 1995, two additional fees were added to the motor fuel excise tax rate. A fee of
one-fourth cent a gallon was added for the purpose of providing funds for
inspecting, testing, and analyzing petroleum products. The fee is divided as ten
percent to the Department of Agriculture for use in inspecting and calibrating
motor fuel pumps at service stations, and ninety percent is transferred to the
State Non-Federal Aid Highway Fund within the Department of Transportation.
Also, a fee of one-half cent a gallon was imposed as an environmental impact fee
to fund the Department of Health and Environmental Control’s program of
inspecting and monitoring motor fuel storage tanks for leaks or contamination.
Collectively, these fees added an additional seventy-five one hundredths of one-
cent per gallon to the excise tax rate of sixteen cents per gallon for a combined
state motor fuel excise tax rate of $0.1675 per gallon of motor fuel.
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In 2017, the General Assembly passed an infrastructure bill to provide a recurring
source of revenue for road and bridge maintenance and construction. Act 40 of
2017 increased the motor fuel excise tax for the first time in thirty years. The
motor fuel excise tax will be increased by two cents each year for six consecutive
years. The first increase of two cents went into effect July 1, 2017 and raised the
excise tax to $0.1875 for FY2017-18. The excise tax was increased by another two
cents to $0.2075 per gallon on July 1, 2018. The excise tax was raised by another
two cents to $0.2275 per gallon on July 1, 2019, and was raised by another two
cents to $0.2475 per gallon on July 1, 2020. The additional two cents increase
each fiscal year will be set aside in an Infrastructure Maintenance Trust Fund at
the Department of Transportation where the proceeds will be used for road and
bridge repairs throughout the state. This bill also increased a variety of motor
vehicle registration fees and increased the maximum sales tax owed on motor
vehicles sold by $200 from $300 to $500 per item.

The highway infrastructure bill also redirected the Department of Agriculture’s
share of the inspection fee to the State Non-Federal Aid Highway Fund so that the
Fund receives one hundred percent of the inspection fee. The Department of
Health and Environmental Control will continue to receive the revenue generated
by the one-half of one cent environmental inspection fee.

-  ______ ___________ ___________________________________________________ _____________________________________]
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Motor Fuel User Fees in South Carolina
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The graph above shows the amount of revenue collected from the state excise tax
on gasoline and diesel fuel. During the majority of this time period, the state
motor fuel excise tax rate per gallon has been fixed at $0.16 per gallon of fuel. In
FY2019-20, gasoline tax revenue reached nearly $367,950,000 and the diesel fuel
revenue yielded an additional $109,900,000 from the 13-cent component of the
motor fuel tax. The additional 3.75-cents per gallon are earmarked for designated
purposes other than the construction of and repair of roads and bridges. The
effects of the national recessions in 2000-01 and 2007 through 2009 can clearly
be seen in the graph below, as well as the effects from the coronavirus pandemic
in FY2019-20.

e ——
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Growth in Motor Fuel User Fees in South Carolina
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The graph above shows the growth in motor fuel user fees over time. The rate of
growth of gasoline appears to be more stable than the rate of growth of diesel
fuel. While each is subject to changing economic conditions, diesel fuel is subject
to wider swings in the rate of growth than is gasoline. This may suggest that diesel
fuel is subject to different economic factors than gasoline. Since FY1993-94, the
average rate of growth of all motor fuel was 1.76 percent. Gasoline averaged an
annual compound growth rate of 1.50 percent and diesel fuel averaged 2.97
percent rate of growth.

e —
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lIl. Review of the Dunbar-Martin Motor Fuel Demand Model Results

In FY2019-20, the results of the Dunbar-Martin motor fuel demand econometric
model were successful given the effects of the coronavirus during the last quarter
of the fiscal year. The accompanying table and chart below compare the actual
revenue collections for gasoline, special fuels (diesel), and total motor fuels versus
the forecast level of each type of motor fuel predicted by the econometric model
in FY2019-20.

South Carolina Motor Fuel Demand Model Results
Actual versus Forecast

FY2019-20
Change From Forecast

Dollar Percent

Type of Fuel Actual Forecast Difference Difference
($ Mil.) ($ Mil.) (S Mil.) (%)

Gasoline $367.942 $373.571 (55.629) (1.51)
Special Fuels $109.908  $118.672 (58.764) (7.38)
Total Motor Fuel $477.850  $492.243 (514.393) (2.92)

Source: The Dunbar-Martin Motor Fuel Demand Model

Each of the separate econometric models performed well last fiscal year. The
gasoline fuel tax model forecast excise tax revenue of $367.9 million in FY2019-
20. Actual tax revenues finished $5.6 million, or 1.5% below forecast, at the end
of the fiscal year. The special fuels tax model finished the fiscal year $8.8 million
short of the excise tax estimate. Overall, actual excise tax revenue collections of
$477.9 million were $14.4 million shy of the $492.2 million predicted by the
combined motor fuel excise tax revenue models in FY2019-20. This represents a
combined margin of error of 2.9 percent.

The graph below depicts the relationship between actual motor fuel excise tax
revenue collections and forecast motor fuel excise tax collections. The actual and
forecast revenue amounts for each type of motor fuel closely match one another.
This illustration reinforces the explanatory ability of the motor fuel demand
model as a predictive model of future motor fuel demand in South Carolina.

e —
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South Carolina Motor Fuel Demand Model Results
Fiscal Year 2019-20
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A. The Infrastructure Maintenance Trust Fund

The two-cent increase in the motor fuel excise tax as a result of passage of the
highway infrastructure bill must be credited to the Infrastructure Maintenance
Trust Fund within the Department of Transportation. In FY2017-18, the two-cent
increase in motor fuels amounted to $67.8 million over the first eleven months of
collections. Since the excise tax increase started on July 1, 2017, the revenue
collected during July was recorded in August. Therefore, only eleven months of
excise tax revenue was recorded in FY2017-18. In FY2018-19, and each fiscal
thereafter, there will be twelve full months of revenue collections.

The Infrastructure Maintenance Trust Fund was forecast by using the growth
rates in gasoline and special fuels (diesel) derived from the motor fuel
econometric model and adjusted for elasticity of demand for motor fuel. The
Infrastructure Maintenance Trust Fund forecast gasoline excise tax revenue of
$162.3 million in FY2019-20. Actual tax revenues finished $22.8 million, or 13.7%
below forecast, at the end of the fiscal year. The special fuels excise tax portion of
the Infrastructure Maintenance Trust Fund finished the fiscal year $2.4 million
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short of the excise tax estimate. Overall, actual excise tax revenue collections of
$189.2 million were $24.7 million shy of the $213.8 million predicted by the
combined motor fuel excise taxes in the Infrastructure Maintenance Trust Fund in
FY2019-20. This represents a combined margin of error of 11.5 percent.

South Carolina Infrastructure Maintenance Trust Fund Model Results
Actual versus Forecast

FY2019-20
Change From Forecast

Dollar Percent

Type of Fuel Actual Forecast Difference Difference
($ mil.) (S Mmil.) (S Mil.) (%)

Gasoline $139.990 $162.278  ($22.288) (13.73)
Special Fuels $49.182 $51.551 (52.369) (4.60)
Total Motor Fuel $189.172  $213.829  ($24.657) (11.53)

Source: The Dunbar-Martin Motor Fuel Demand Model

The graph below depicts the relationship between actual motor fuel excise tax
revenue collections and forecast motor fuel excise tax collections in the
Infrastructure Maintenance Trust Fund. The actual and forecast revenue amounts
for each type of motor fuel show the impact from the coronavirus during the final
quarter of FY2019-20. Without this economic disturbance, the predictive model of
future motor fuel demand in South Carolina would have been much closer to
forecast values.
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S.C. Infrastructure Maintenance Trust Fund Model Results
Fiscal Year 2019-20
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IV. The Dunbar-Martin Motor Fuel Demand Model

The demand for motor fuel is dependent on many factors and conditions. Most
are quantifiable, but some are not. State economic growth, fluctuating motor fuel
prices, increases in the fuel efficiency of vehicles, global crude oil supply and
refinery costs, changing motor vehicle preferences of drivers, changing driving
habits of drivers, as well as the level of motor fuel tax rates all affect motor fuel
consumption.

The data for the empirical models was obtained from state and federal
government sources believed to be reliable and timely at the time of model
specification. All of the data is subject to strict reporting requirements and is
subject to periodic review and revision schedules. The motor fuel demand models
are specified as ordinary least squares (OLS) models with each variable converted
to natural logarithms before each equation is regressed.

A. The Gasoline Demand Equation

The demand for motor fuel is divided into two separate econometric models — the
demand for gasoline and the demand for diesel, or special fuels. The demand for
gasoline may be written in the functional form as,

(Equation 1.1) Gt = f(Py, Ydk),

where:

Gt is the level of gasoline consumption per capita at time t,

P: is the price of gasoline per gallon at time t,

Yd: is the level of personal disposable income per capita at time t,

tis any period or observation within the range of observed values in period t.

Many times, the relationship between an explanatory variable (x) and the
dependent variable (y) is nonlinear. A scatterplot of the explanatory variables (x)
and the dependent variable (y) was examined to observe if there was a nonlinear
relationship between them. Then the residuals of the linear model were
examined to check for collinearity between the variables. There was no
discernable pattern among the residuals. There are several ways to correct for
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nonlinearity. The most common technique is to add the quadratic version of a
continuous variable to the model.

Gallons of Gasoline Per Capita in South Carolina
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The functional relationship above resembles the trend of a quadratic or
polynomial expression. The red trend line portrays a polynomial expression of
degree two and shows a trend that is decreasing at a decreasing rate. This
functional relationship is incorporated into the gasoline model structure.
Generally, the functional relationship may be rewritten and expressed for any
period or observations t as:

(Equation 1.2) InGt = f(Bo, InPy, InYds, InP?%, InYd?%, ut),
where each independent variable also is expressed as a polynomial term of

degree two, an intercept term, Bo, and an error term, u, that is randomly
distributed around a mean of zero.
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The final gasoline demand specification is a log-log model structure where
gasoline demand is a function of the price of gasoline, state personal disposable
income, and their quadratic terms. The functional equation above may now be
rewritten as:

(Equation 1.3) InGt = Bo + B1InPt + BaInYd: + B3(INP)% + Ba(InYd)?: + it
B. The Diesel Fuel Demand Equation

The variables that affect the demand for diesel fuel, or special fuels, behave
differently than the variables for gasoline. The same estimation method used in
the gasoline model was attempted in the diesel fuel demand model. The model
specifications yielded statistically insignificant results for most of the variables
selected. The pattern of diesel fuel demand appears to be more linear in recent
fiscal years than quadratic in nature as shown in the graph below.

Diesel Fuel Gallons Per Capita in South Carolina
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The demand for diesel fuel may be written in the functional form as,
(Equation 2.1) InD: = f(INSCGDPy, InTTUy)

where:

Dt is the level of diesel fuel consumption in gallons at time t,

SCGDP: is the level of gross domestic product in South Carolina at time t,

TTU: is the level of employment in the trade, transportation, and utilities sector in
South Carolina at time t,

t is any period or observation within the range of observed values in period t.

Generally, the functional relationship may be rewritten and expressed for any
period or observations t as:

(Equation 2.2) InD: = f(Bo, INSCGDPy, INTTU, uy),

and includes an intercept term, Bo, and an error term, uy, that is randomly
distributed around a mean of zero. The diesel fuel demand model is a log-log
model structure where diesel fuel demand is a function of the gross domestic
product in South Carolina and the level of employment in the trade,
transportation, and utilities industry in South Carolina. The functional equation
above may now be rewritten as:

(Equation 2.3) InD¢ = Bo + B1INSCGDP: + B2InTTU¢ + s
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V. Results of the Dunbar-Martin Motor Fuel Demand Model

The final gasoline and diesel fuel model’s estimation equations are shown below.
The gasoline demand model is,

(Equation 1.4) INGt = Bo + B1InP: + B2InYd: + B3(INP)? + Ba(InYd)% + pt
The diesel fuel demand model is,
(Equation 2.4) InDt = Bo + B1INSCGDP + B2InTTU¢ + it

The log-log OLS gasoline and diesel fuel demand econometric models were each
regressed separately and the results of each were summed to total motor fuel
demand. The results of the forecast model simulation are shown in the tables
below. The gasoline demand model had a multiple R statistic of ninety-five
percent and the diesel fuel model had a multiple R statistic of ninety-eight
percent. The multiple R statistics is a measure of the “goodness of fit” of the
model equation with multiple regressors, or how well the equation explains
changes in the model’s dependent variable for changes in the independent
variable(s). It is the coefficient of multiple correlation. For example, a ninety-five
percent multiple R means that the model specification explains ninety-five
percent of the variance in the dependent variable by changes in the model’s
independent variable(s). Only five percent of the change in the dependent
variable is explained by something other than what is captured in the model. Also,
all of the independent variables are statistically significant at the ninety-five
percent confidence interval as measured by the t-statistics. In short, the gasoline
demand and diesel fuel demand models are statistically significant specified
economic models that can be used to forecast short term fluctuations in the
demand for motor fuel.

The demand for motor fuel was divided into two separate econometric models —
the demand for gasoline and the demand for diesel fuel. The individual economic
models, gasoline and diesel fuel, were each regressed separately and the results
were summed to provide a total motor fuel amount. Although the demand for
each type of motor fuel is driven by different independent variables, each model
is statistically significant at the ninety-five percent confidence level and each
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variable in the respective models is statistically significant as well. A summary of
the econometric model results is shown in the table below.

Projected Motor Fuel Revenue Collections
Fiscal Years 2020-21 to 2021-22

Fiscal Year Gasoline Collections Special Fuel Collections Total Motor Fuel
(Mmillions) Growth (Mmillions) Growth (Millions) Growth
FY2019-20 $367.942 -0.99% $109.908 -5.15% $477.850 -1.98%
FY2020-21 $370.250 0.63% $110.713 0.73% $480.963 0.65%
FY2021-22 $371.496 0.34% $112.665 1.76% $484.161 0.66%

Source: South Carolina Board of Economic Advisors, Columbia, SC

The demand for all types of motor fuel in the next two fiscal years will reflect the
economic effects of an economy emerging from a national and state recession to
a modest rate of economic recovery in the short term. The growth rates for
gasoline and special fuels are positive but will experience growth rates below
their long-term average growth rates. The demand for gasoline is forecast to
increase by 0.63 percent in FY2020-21 and 0.34 percent in FY2021-22. The
demand for special fuels (diesel) is forecast to increase by 0.73 percent in FY2020-
21 and 1.76 percent in FY2021-20. The demand for total motor fuel is forecast to
increase by 0.65 percent in FY2020-21 and to increase by 0.66 percent in FY2021-
22, as shown in the table above. The sustained demand for motor fuel is fueled by
the growth in population, employment, and income of the labor force.

In 2017, the General Assembly passed an infrastructure bill that will increase the
state excise tax on motor fuel by two cents each year for six consecutive years.
The first increase of two cents went into effect July 1, 2017 and raised the excise
tax to 18.75 cents for FY2017-18. On July 1, 2018, the excise tax was raised by
another two cents to 20.75 cents per gallon of motor fuel in FY2018-19. On July 1,
2019, the excise tax was raised by another two cents to 22.75 cents per gallon of
motor fuel in FY2019-20, and was raised by another two cents to 24.75 cents per
gallon of motor fuel in FY2020-21. Since the demand for motor fuel is relatively
inelastic, the impact of the price changes in the excise tax is very small. The
change in the state excise tax rate on motor fuel was incorporated into the
econometric model and is reflected in the model results in the table above.
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Infrastructure Maintenance Trust Fund Revenue in South Carolina
Fiscal Years 2017-18 to 2021-22

Fiscal Year Gasoline Special Fuels Total
(Millions) (Millions) (Millions)
FY2017-18 a/ $51.881 $15.918 $67.799
FY2018-19 b/ $109.500 $34.084 $143.584
FY2019-20 b/ $139.990 $49.182 $189.172
FY2020-21 c/ $196.952 $66.215 $263.167
FY2021-22 ¢/ $254.106 $83.548 $337.654

Notes: a/: eleven months of actual revenue collections.

b/: twelve months of actual revenue collections.

c¢/: twelve months of projected revenue collections.

Source: South Carolina Board of Economic Advisors, Columbia, SC

In the table above, the Infrastructure Maintenance Fund is forecast to receive an
estimated $196.952 million from a total of an eight-cent increase in the motor
fuel excise tax rate, and special fuels is forecast to receive an estimated $66.215
million in FY2020-21. These amounts include a full twelve months of excise tax
revenue collections. Also, the Infrastructure Maintenance Fund is forecast to
receive an estimated $254.106 million from a total of a ten-cent increase in the
motor fuel excise tax rate, and special fuels is forecast to receive an estimated
$83.548 million in FY2021-22. Collectively, the Infrastructure Maintenance Fund is
forecast to receive an estimated $263.167 million in FY2020-21 and an estimated
$337.654 million in FY2021-22.

VI. Sensitivity Analysis

The gasoline demand model may be tested to see how sensitive the modelisto a
change in the price of gasoline to total gasoline demand. One would expect that if
the price of gasoline rose, the quantity demanded for gasoline would decline, and
vice versa. The table below shows how changes in the price of gasoline during
FY2020-21 would affect the quantity demanded for gasoline during the fiscal year.
The economic model baseline would change the quantity demanded of gasoline
by 0.63 percent in FY2020-21. This is the current forecast growth rate from the
gasoline excise tax model. If the price of gasoline rose to $2.50 per gallon, on

_— e
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average, during FY2020-21, the quantity demanded for gasoline would be
reduced by 1.09 percent. There is an inverse relationship between a change in the
price of a product and a change in the quantity demanded of a product. Also, if
forecast economic conditions should change and the price of gasoline declines to
$1.25 per gallon, on average, during FY2020-21, the quantity demanded for
gasoline would increase by 1.68 percent. This exercise demonstrates the sensitive
nature of the economic model to changes in gasoline prices to the changes in the
quantity demanded for gasoline.

Gasoline Demand Model Sensitivity Analysis
Impact of Changing the Price of Gasoline in FY2020-21

Price of Gasoline Effect on Gasoline Demand
Per Gallon FY2019-20
$2.50 -1.09%
$2.25 -0.18%
Model Baseline 0.63%
$1.50 1.69%
$1.25 1.68%

Source: The Dunbar-Martin Gasoline Demand Model
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VIl. Conclusion

The forecasting results of the Dunbar-Martin motor fuel demand econometric
model continue to demonstrate encouraging results. The demand for motor fuel
was divided into two separate econometric models — the demand for gasoline and
the demand for diesel fuel. The individual economic models, gasoline and diesel
fuel, were each regressed separately and the results were summed to provide a
total motor fuel demand amount. Although the demand for each type of motor
fuel is driven by different key independent variables, each model is statistically
significant at the ninety-five percent confidence level and each variable in the
respective models is statistically significant as well. Additionally, the results of the
gasoline and special fuels econometric models are within one standard deviation
of the mean of each variable. These results reinforce the explanatory ability of the
motor fuel demand model as a predictive model of future motor fuel demand in
South Carolina.

The decline in motor fuel revenue during FY2019-20 was reflected in the response
to COVID-19 during the last quarter of the fiscal year. This led to rapid shifts in
activity, as businesses and schools continued remote work and consumers and
businesses canceled, restricted, or redirected their spending. The full economic
effects of the COVID-19 pandemic cannot be quantified because the impacts are
generally embedded in source data and cannot be separately identified. The long-
term implications of the virus are uncertain. The length, depth, and duration of
the virus as well as the state, local, and federal responses are unknown. Once the
threat of the virus has been eradicated, or at least contained through
vaccinations, the prospect for measurable economic growth may become clearer.

- ]
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