SPECIAL REPORT

Virginia Society of CPAs’ 2021 Virginia Economic Expectations Survey

Describe your outlook on
the economy for 2021.

THE RESULTS
The Virginia Society of Certified
Public Accountants’ (VSCPA) annual
Economic Expectations report highlights several key issues impacting
Virginia businesses, ranging from the
economy to the workforce and current
events such as the pandemic. This
year’s survey was sent to more than
8,200 VSCPA members in August.
The survey had 183 respondents,
yielding a 2.2% response rate.
About 49% of the respondents work
in public accounting. Another 30%
work in corporate finance. A majority
of people taking the survey (48.3%)
represented businesses with 51 or
more employees; 35.4% represented
companies with two to 50 workers;
and the rest had sole proprietorships.
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So far, how disruptive has the
COVID-19 pandemic been to:
Your firm or company
The industry you serve
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Work Flexibility

Leaner Operations
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I expect the financial impact from
COVID-19 on my firm or company to last:

As a result of COVID-19,
what staff changes
have occurred within
your organization?
(select all that apply)
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Reduced staff at the physical
office - most employees
are telecommuting
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100% of employees
working remotely
Reduction in employees
have occurred
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Some staff have
been furloughed
1-3
months

4-6
months

7-12
months

More than
12 months

Don’t know

None

Decreased compensation
for salaried employees

In a mainly virtual work environment,
how much of a concern is cybersecurity
for your firm or company?
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Which top two issues
need to be addressed in
the 2021 session of the
Virginia General Assembly?
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What are your most pressing concerns
related to your work and professional
success? (select all that apply)

Health care costs
Workers’
compensation costs

51.23%

73.46%

Ensuring the continued
health and safety of employees

47.53%

Keeping a work/life
balance

48.15%

Losing clients/revenue
due to business closures

Handling stress related to
personal situation and/or
family needs

12.96%

Laying off or
furloughing
staff due to drop
in business

8.64%

Conducting audits
when organizations
remain closed

32.10%

Reevaluating our
budget and
business plan to
ensure long-term
stability

30.25%

Helping clients/
employer
meet government
deadlines

23.46%

Contract demands of
labor unions
Lending environment /
sources of capital
Tax climate
Slow or no pay for
services rendered
Rolling tax
conformity

Staying employed/
keeping my job

10%

www.VirginiaBusiness.com

20%

30%

VIRGINIA BUSINESS

40%

50%

60%

| 51

