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The COVID-19 crisis, as a cause of construction industry slowdowns in 2020, is remarkably different from 
previous construction industry crises in the U.S. Most major construction and housing industry pullbacks in 
the U.S. are typically associated with two groups of causative factors:

•	 Cyclical factors, especially overbuilt sectors, and unoccupied new inventory; cyclical changes to 
interest rates and tighter lending policies within credit markets. 

•	 Non-cyclical factors, including geopolitical factors associated with sudden changes within global 
trade patterns; commodity inflation; and monetary policy actions that may tighten credit (for reasons 
outside of typical cyclical explanations). 

In any of these factors, most pullbacks in construction industry conditions have origins that can be traced 
back a few years to a trigger, or to a specific industry slowdown. If the initial phase of a classical pullback hits 
some sectors harder than others, then eventually (in most cases) the entire construction industry typically will 
demonstrate weaker conditions and prolonged recoveries. 

Some of this is unfolding in the COVID-19 effect within construction. But will this resemble the prolonged 
downturn similar to the 2007-2013 cycle? We believe...

The Density Miracle in Construction and COVID-19
By: Richard D. Hastings, CCE
Independent Economist

About the Author:
Richard Hastings, CCE, is a macroeconomics analyst and data analyst. He began his career as a credit analyst 
in the Garment Center of New York City, later serving in apparel manufacturing, and then serving as a retailing 
industry credit analyst. Richard later served Seaport Global Securities LLC as their Macro Strategist, specializing 
in multiple research areas including Consumer, Retailing, Construction and Real Estate, Energy, Precious Metals 
and Currencies, Labor Markets, Geopolitics, and Demographics. Richard currently works as a data analyst for 
one of the world’s largest banks, and is based in Charlotte, NC.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/


5
©2021 Credit Research Foundation

Bring it in.

Sharper Skills 
To get better results, you have to work with 
professionals who show greater levels of 
emotional intelligence, training, and experience 
than you normally see in this industry. 

Higher Standards
To protect your customer relationships, you’ve 
got to have a proven repeatable process for 
ensuring that every customer is treated with 
the utmost respect every time. 

Smarter Systems
To keep on top of all this, it takes a platform 
that provides real-time visibility into the status 
of every account, every action taken, and every 
payment received.

What does it really  
take to bring it in?  
Three things: 

AGA helps businesses recover  
the maximum amount of money  
in the minimum amount of time.
And we do it while protecting your customer relationships  
and keeping you in the loop every step of the way. 

MAILING ADDRESS  AG Adjustments, PO Box 9090, Melville, NY 11747
CORPORATE HQ  AG Adjustments, 740 Walt Whitman Rd., Melville, NY 11747

888.496.1600  |  AGALTD.com

1
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http://www.agaltd.com
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-Practice professionally to maximum dollar 
recovery

-Carry a minimum of $300,000 surety bond 
coverage 

-Maintain separate trust accounts for collected 
funds

-Promptly remit funds 

-Submit to a financial and procedural review to 
ensure ongoing adherence to requirements

-Qualify for a Certificate of Accreditation and 
Compliance granted by an Independent 
Standards Board

-Adhere to a strict Code of Ethics

-Operate in business for a minimum of
 four (4) years

-Fulfill continuing education annually

-Engage a vetted field of creditors’ rights
 attorneys if necessary

-Certify individual collectors through
 Commercial Collection Training Institute 

Certification Counts!

For additional benefits and to learn more, please visit us at
www.commercialcollectionagenciesofamerica.com/member-directory/agency-members

 

That is why ALL of our members are 
certified for your protection. 

Commercial Collection Agencies of America is 
the ONLY collection industry association in 
which ALL agency members are certified!

http://www.commercialcollectionagenciesofamerica.com/member-directory/agency-members
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Introduction

As I have said on more than one recent occasion, the COVID crisis has served as an economic accelerant, 
moving us much more quickly toward the realization of outcomes that had already begun to materialize in 
the US economy.  Namely, these are consolidation, slowing rates of investment and overall economic growth, 
and the reallocation of income and wealth from the lower and middle, up to the elite upper-class levels.  
These have been exacerbated by high levels of public and private debt and the monetization thereof.  These 
factors have now come together to put the US economy at greater risk than...

Into What Storm are We Accelerating? Outlook for 2021 in Historical 
Perspective
By: Steven C. Isberg, PhD, Senior Fellow
Credit Research Foundation

About the Author:
Steven C. Isberg is the Chair of the Department of Accounting at Towson University and teaches graduate and 
undergraduate courses in corporate finance, financial analysis and valuation, and financial economic history. 
As Sr Research Fellow at the Credit Research Foundation he conducts various research studies and delivers 
online financial analysis courses as part of the CRF Online Classroom™ program. He has over 25 publications in 
academic and professional journals and has served as a professional business consultant to a variety of firms.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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● Access anywhere, anytime
● Drive risk-based collections with AI for continuous improvement
● Increase collector efficiency with email interpretation and responses through AI
● Lower days sales outstanding (DSO)
● Reduce past-due A/R
● Reduce dispute and deduction cycle time
● Decrease bad debt expense
● Provide customers with a 'click-to-pay' link on all correspondence
● Improve cash forecasting with accurate invoice expected payment dates
● Automate cash application with machine learning and intelligent recognition

Integrates with ERPs, credit bureaus, collections agencies and 
more. Deployed in your cloud or ours. Ask us how.  

FIND OUT MORE AT: www.fisglobal.com
CONTACT US: getinfo@fisglobal.com 

©2021 FIS and/or its subsidiaries. All Rights Reserved.

FIS' GETPAID provides full process automation with artificial intelligence 
to support your Accounts Receivable process with:

http://www.fisglobal.com
mailto:getinfo%40fisglobal.com?subject=
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800.732.0206   |   INFO@ABC-AMEGA.COM   |   ABC-AMEGA.COM
ABC-Amega is proudly certified by the CLLA/IACC and the CCA of A, and is a long-time sponsor of CRF.

The recent pandemic has resulted in  

a dynamically-changing environment  

for businesses around the world.  

It’s our commitment at ABC-Amega  

to stand beside you every step of the 

way and make good on the promise  

to do our part to help creditors  

now and in the months to come.

Making good on the promise since 1929

Third-party  
commercial  
debt collection

First-party accounts 
 receivable managment /  
collections outsourcing

Credit and accounts  
receivable education  
and training

Industry credit   
group services

Making good on the promise

mailto:info%40abc-amega.com?subject=
http://www.abc-amega.com
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It has been made pretty clear that much of what we thought we knew about the pandemic earlier in the year 
we didn’t really know. The hopes for that May rebound were shattered and recovery proved elusive through 
the entire summer. Now we are entering 2021 and we are still talking about lockdowns and outbreaks and 
rising numbers of fatalities. What we do know is that the business world and the economy has been changed 
by all of this. The questions now are how much has changed and whether these changes will be permanent. It 
is doubtful there ever was an “old normal”, but all eyes are on what the “new normal” might look like...

2020 – The Year of Living Dangerously. Will 2022 be the Year of 
Unicorns and Rainbows?
By: Chris Kuehl, Managing Director 
Armada Corporate Intelligence

About the Author:
Chris Kuehl is the co-founder (with Keith Prather) and Managing Director of Armada Corporate Intelligence, 
a company created in 1999 to provide strategy foundation, competitive intelligence, business analysis and 
economic forecasting for corporate clients.
Armada’s clients include YRC Worldwide, TranSystems, Spencer Fane Britt and Browne, KPMG, Hallmark 
International, Weitz Industrial among others.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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NCScredit.com
800.826.5256

NCSsales@NCScredit.com
Collection Services  |  UCC Services  |  Notice & Mechanic’s Lien Services  |  Education & Resources

Become A Credit Super Hero
Our solutions yield the Optimal Results for your business

H – NCS will provide an Honest Assessment of your business needs
E – We have a team of professionals with Expert Knowledge in our �eld
R – NCS o�ers Reliable Solutions to �t your unique business challenges 
O – Our solutions yield the Optimal Results for your business

Contact us today to secure more sales! 
1970-2020

®

http://www.ncscredit.com
mailto:ncssales%40ncscredit.com?subject=
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S E R V I N G  A M E R I C A N  B U S I N E S S  A N D  I N D U S T R Y  S I N C E  1 9 2 7 .

P H O N E :  8 0 0 - 6 2 6 - 5 8 7 3C S T C O I N C . C O M

We’re Your Key
to ensuring you can collect from and connect with your customers

In the wake of COVID-19, CST Co. remains fully staffed, 
and maintains top-level collection services through this crisis. 

We are here to help if you need us.

If your accounts receivable landscape has changed and 
you need more immediate help in just maintaining or re-establishing contact 

with your customer base, we can also help with our soft-call services.

Our staff of customer service reps can reach out for you under our separate DBA, 
Client Services Group. Since 1927, CST Co. has been "Your Key to Collections", 

but right now we can also be "Your Key to Connections".

Call us at 800-626-5873 for more information 
about how we can help keep you connected with your customer accounts.

http://www.cstcoinc.com
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Economists try to forecast the future by looking at historical patterns, current trends and logical analyses. 
However once in a while, an “exogenous event”, a fancy term meaning something from outside, comes along 
and completely destroys our forecasts, rendering them useless. COVID was such an event.  Let’s try again for 
2021.

Reviewing 2020 is important

It’s worth going back and examining the incredible devastation and recovery of 2020. At the beginning of 
the year, many expected 2020 to perform reasonably well, but we also noted that the economy was actually 
rather...

2021 Will be a Year of Redemption
By: Dan North, Senior Economist for North America
Euler Hermes North America

About the Author:
Dan North is an Economist with Euler Hermes, North America. Mr. North has been with Euler Hermes North 
America since 1996. He has appeared on CNBC, Fox Business News, France 24, and Bloomberg Radio and 
Television. He has been quoted by Barron’s, Business Week, Paris Le Monde, Tokyo Nikkei, the New York Times 
and the Wall Street Journal. After having predicted the 2008/2009 recession and its implications accurately, he 
was ranked 4th on Bloomberg’s list of the 65 top economic forecasters in 2010.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.crfonline.org/membership/membership-levels-application/
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Creditors Adjustment Bureau

Excellence in Collections since 1954

Since 1954, Creditors Adjustment Bureau 
has been helping companies increase cash 
flow and reduce bad debt. As both an 
agency and a law firm specializing in 
commercial collections, our unique 
combination enables us to maximize 
recovery, while providing exceptional 
customer service. From amicable resolution 
to legal action, the team at CAB has 
developed the most comprehensive 
recovery services available. CAB’s collection 
professionals and attorneys work diligently 
behind the scene to investigate a debtor’s 
credit worthiness, assets, outstanding 
judgments, bank accounts, existing tax 
liens and business owner’s financial 
involvement. 

ABOUT CAB A UNIQUE ADVANTAGE IN

Commercial Collections

Litigation

International Collections

Bankruptcy Recovery

First Party Outsourcing

Seminars & Workshops

14226 Ventura Blvd. Sherman Oaks, CA 91423
Toll Free: 800-800-4523
Telephone: 818-990-4800
Fax: 818-990-3904
E-mail: info@cabcollects.com

CONTACT CAB

https://www.us.confirmation.com/learnmore-amer-ci
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mailto:info%40cabcollects.com?subject=
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Receivables Management

Portfolio Monitoring

Workflow Automation

Advanced Analytics

Compliance

Fraud

Data Integration

Understand your customer risk in uncertain times. Risk solutions to help protect 
your cash flow. Get your free risk analysis* now.

For more information call: 800.479.3218

Than Business Credit
We Do More

* The A/R information provided to Dun & Bradstreet via email or FTP will be used only for the Finance Data Intelligence Assessment, in accordance with our  
 Privacy Notice. The Finance Data Intelligence Assessment results are projections provided as-is in accordance with our Terms of Use for your internal   
 business purposes and reference only.

 © Dun & Bradstreet, Inc. 2020

https://www.dnb.com/marketing/media/portfolio-health-assessment.html?serv=EMLCFOCR323289


17
©2021 Credit Research Foundation

It is safe to say that 2020 was one of the most challenging years in the nation’s economic history. It was 
slated to be difficult but turned out to be truly rotten. Of course, there was the COVID-19 pandemic and the 
botched effort to contain it. But there was also the rancorous political division fomented by the presidential 
election, and a litany of geopolitical hotspots close to boiling over all year from Brexit to the trade war with 
China.

The bar couldn’t be any lower, but after a tough start the economy should...

Making Our Way Back

By: Mark Zandi, Chief Economist
Moody’s Analytics

About the Author:
Mark M. Zandi is Chief Economist of Moody’s Analytics, where he directs economic research. Moody’s Analytics, 
a subsidiary of Moody’s Corp., is a leading provider of economic research, data and analytical tools.
Dr. Zandi is co-founder of Economy.com, which Moody’s purchased in 2005.

Dr. Zandi conducts regular briefings on the economy for corporate boards, trade associations, and policymakers 
at all levels. He is often quoted in national and global publications and interviewed by major news media 
outlets, and is a frequent guest on CNBC, NPR, CNN, Meet the Press, and various other national networks and 
news programs.

This article is only available to members of the Credit Research Foundation (CRF).

Interested in reading more? Join CRF to gain access to this and 
hundreds of other resources! CLICK HERE for membership information.

https://www.cnn.com/2018/10/17/perspectives/mark-zandi-next-recession/index.html
https://www.crfonline.org/membership/membership-levels-application/
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10 
REASONS

WHY YOU SHOULD USE A CLLA  
COMMERCIAL COLLECTION CERTIFIED AGENCY

Since 1975, the Commercial Law League of America (CLLA) has been certifying commercial collection 
agencies who have earned the right to be recognized as industry experts. CLLA certification is a 
voluntary, in-depth examination process that requires agencies seeking certification to meet or exceed 
standard financial guidelines. Look for the CLLA Certification Seal.

CLLA Certified Agencies are members of the Commercial Law League of America  •  www.clla.org

Maximum dollar recovery
Prompt remittance of funds
Adherence to rigorous Code of Ethics 
Mandatory Surety Bond protection
Separate trust accounts
Reputable collection practices
Agency stability
Mandatory continuing education for agency executives 
Audited annually by an independent third-party CPA firm 
Endorsed by the International Association of Commercial Collectors (IACC)

• 
• 
• 
• 
• 
• 
• 
• 
• 
• 

http://www.clla.org/certification
http://www.clla.org
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Credit Research Foundation Platinum Partners

The Credit Research Foundation is very fortunate to receive support from 
our Platinum Partners. Their contributions and collaborative efforts help the 
Foundation maintain activities at the level at which our members have become 
accustomed.

While these firms and the services they provide are very familiar to our members, you 
can learn more about them by clicking HERE.

The Commercial Collection Corp. of NY, Inc.

https://www.crfonline.org/about-us/platinum-partners/
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