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The only function of 
economic forecasting is 
to make astrology look 
respectable.

— John  Kenneth Galbraith
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I Impact on South Carolina
and the United States
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01

HEADLINE 
ECONOMIC ISSUES

Growth 
Global GDP, 
Federal TCJA and Trade

Interest Rates
Fed Funds Rate and 

Quantitative Tightening

Debt
Personal, Corporate 

and Government
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Employment
Jobs and Growth

Wages
Working and Earning

Work Week
Weekly Working Hours
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LABOR 
MARKET
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Population
Growing and Aging

Housing
Supply and Demand

Income
Sources and Growth
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HOUSEHOLDS
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Business 
Dynamism
Declining Small Businesses

International Trade
Imports and Exports

GDP
Output and Production
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BUSINESSES
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92%
87%79%

60%

$72.9T
Nonfinancial 
Corporate

$65.2T
Government

$60.0T
Financial Sector

$46.1T
Household

Global Debt: $244T
318% of Global GDP

GLOBAL DEBT
3rd Quarter, 2018

Source: Institute of International Finance.
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+2.0%
December 2018

+1.9%
January 2019

+3.2%
February 2015

+1.4%
September 2017

+0.9%
September 2017
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2.5%

3.0%

3.5%

South Carolina United States

EMPLOYMENT GROWTH
Year-over-Year Growth (SC and US)

2011 2012 2017 20182013 2014 2015 2016

+2.3%
February  2015

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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Manufacturing

Construction

Leisure & Hospitality

Education & Health

Trade & Transportation

Government

Other

Professional Services

2018
South Carolina employment by 
industry sector.

EMPLOYMENT BY SECTOR
2018 (South Carolina)

19%

17%

13%12%

12%

11%

5%

11%

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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South Carolina United States

Construction Manufacturing Professional 
Services

EMPLOYMENT GROWTH BY SECTOR
2011 – 2018 Growth (SC and US)

Trade & 
Transportation

Education & 
Health

Leisure & 
Hospitality

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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EMPLOYMENT GROWTH BY SECTOR
2017 – 2018 Growth (SC and US)
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2017 – 2018

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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WAGE GROWTH
Average Hourly Earnings, All Private Employees (2018 US$)

$24.49
+3.5% YoY
December 2018

$27.73
+1.8% YoY
January 2019

2011 2012 2017 20182013 2014 2015 2016

+1.4%
+0.5% +0.6%

+2.1%

2007 2008 2009 2010

Annual Average Growth

20182017

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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WORKING HOURS CHANGE
Average Weekly Hours, All Private Employees

2011 2012 2017 20182013 2014 2015 2016

34.6 hrs

34.4 hrs

34.5 hrs

34.5 hrs

2007 2008 2009 2010

Annual 
Average

20182017

Annual 
Average

Source: US Bureau of Labor Statistics. Current Employment Statistics, 2007 – 2019.
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United States of 
America

POPULATION GROWTH
Since 1990

+43%
+ 1,520,064

+31%
+ 77,164,121

South 
Carolina

Source: US Census.
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Age 55+
Fastest growing demographic 
group in South Carolina. 

+122%

POPULATION CHANGE
Since 1990

LLLLLLLLLL

UUUUUUUUUU

2 in 10 people in SC are age 55 or older, or 690,782 people.

3 in 10 people in SC are age 55 or older, or 1,531,913 people.

19.7%
1990

30.5%
2017

Source: US Census.
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18%
30%

122%

43%

0 to 24

1.6M
People in 2017

25 to 54

1.9M
People in 2017

55+

1.5M
People in 2017

Overall

5.02M
People in 2017

POPULATION CHANGE
Since 1990

Source: US Census.
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15.3%

59.6%

65.9%

Earnings by Place of Work

18.4%

18.9%

Dividends, Interest & Rent

22.0%

Personal Current Transfer Receipts

2000
2018

2000
2018

2000
2018

PERSONAL INCOME COMPONENTS
South Carolina, 2000 vs 2018 

Source: US Bureau of Economic Analysis, 2000 – 2018.
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RESIDENTIAL CONSTRUCTION
SC Monthly Building Permit Growth (Annualized), 2011 - 2018

Source: U.S. Bureau of the Census and U.S. Department of Housing and Urban 
Development, New Privately-Owned Housing Units Authorized by Building Permits.
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Source: U.S. Bureau of the Census and U.S. Department of Housing and Urban 
Development, New Privately-Owned Housing Units Authorized by Building Permits.

+29.6% YoY
September 2013

+181% YoY
February 2012

+4.6% YoY
November 2018
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HOUSING PRICES
Housing Price Index (US vs SC), 2001 - 2018
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Source: U.S. Federal Housing Finance Agency, All-Transactions House Price Index for South Carolina and the United States.

343.7
Q1 2008

378.2
Q1 2007

302.4
Q4 2013

306.6
Q2 2012

393.9
Q3 2018

430.7
Q3 2018



2019 Economic Forecast | South CarolinaI

BUSINESSES 04



2019 Economic Forecast | South CarolinaI

-12

-8

-4

0

4

8

2005:Q2 2006:Q3 2007:Q4 2009:Q1 2010:Q2 2011:Q3 2012:Q4 2014:Q1 2015:Q2 2016:Q3 2017:Q4

-12

-8

-4

0

4

8

2005:Q2 2006:Q2 2007:Q2 2008:Q2 2009:Q2 2010:Q2 2011:Q2 2012:Q2 2013:Q2 2014:Q2 2015:Q2 2016:Q2 2017:Q2 2018:Q2

3.4%
United States
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17.1%

18.4%

69.4%

-5.1%

Personal 
Consumption

35% Goods
65% Services

Private 
Investment

82% Non-Residential
18% Residential

Government
39% Federal 

61% State & Local
Net Exports

$2.54T Exports 
$3.49T Imports 

GDP COMPONENTS
Percentage of Total US GDP as of 2018:Q3

Source: US Bureau of Economic Analysis.
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4.4%
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6.1%
6.9%
7.3%

12.4%

14.7%

16.7%Manufacturing

Government

Real Estate

Retail

GDP COMPONENTS
Percentage of Total SC GDP as of 2018:Q2

Source: US Bureau of Economic Analysis.
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China Canada Germany Mexico UK Japan South Korea Australia Saudi Arabia Chile

2014 2015 2016 2017

19.4%
2017
$6.230 BillionChina

SC EXPORT COUNTRIES
SC Exports to Top 10 Countries (2017 US$)

11.8%
2017
$3.785 BillionCanada

11.3%
2017
$3.647 BillionGermany

Source: U.S. Census, State and Metropolitan Area Trade Data, 2014 – 2017.
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Export Growth
2.1%

Export Growth
7.4%

Export Growth
0.7%

SC PORT EXPORT VOLUME
Port of Charleston Export Volume Growth (YoY TEUs)

*Twenty-Foot Equivalent Units. Source: SC Ports Authority, 1997 – 2018.
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1977 1982 1987 1992 1997 2002 2007 2012

US
SC

US: 17.1% 
1977

BUSINESS DYNAMISM
Firm Creation Rate

SC: 17.2% 

US: 10.3% 
2016

SC:    9.8%

Source: US Census Bureau. Business Dynamics Statistics, 1977-2016.
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31.7%

18.8%
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1988 2016

32.1%

18.6%

1988 2014
United States South Carolina

BUSINESS DYNAMISM
Employment Share By Firm Age

Source: US Census Bureau. Business Dynamics Statistics, 1988-2016.
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BUSINESS DYNAMISM
Employment Share By Firm Size

Source: US Census Bureau. Statistics of U.S. Businesses, 1988 – 2016.
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#01:  The Fed
The Federal Reserve and 
other Central Banks will play 
an increasingly pivotal role in 
monitoring and governing 
changes in the economy. #03:  Trade

International trade is a key 
factor in South Carolina’s 
manufacturing sector, making 
progress in the global trade 
environment of particular 
importance to continued 
growth.

#04: Tax Policy
Stable and equitable state 
tax policy becomes 
increasingly important in 
fostering statewide growth 
as population, employment 
and business dynamics 
change.

#02:  Population
Population will continue to fuel growth in South Carolina. 
However, as it increasingly ages, it will put pressure on economic 
growth and state and local government.

KEY TAKEAWAYS


