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W H Y  U . S .  G D P  T R A J E C T O R Y  M AT T E R S

 Trajectory of U.S. GDP

 Interest Rates

 Impact of Structural Change

 Policies on Trade and Immigration

 U.S. Political/Policy Risks

Agenda
S T R U C T U R A L  C H A N G E

 Population Growth

 Real Estate Markets

F L O R I D A  A N D  TA M PA B AY  F O R E C A S T S
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Factors Shaping the Outlook for Florida and Tampa Bay

 Trajectory of U.S. GDP

 Interest Rates

 Impact of structural change

 Policies on trade and immigration

 U.S. political/policy risks
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Why U.S. GDP Trajectory Matters
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Why Care About GDP?

Correlation 0.86
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Structural Change
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Structural Change

 AI and Automation

 Globalization

 Immigration

 Income inequality

 Impact on real estate development

• Less demand for space

• Retail and office in particular

 Climate Change and Current Impacts
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Low Growth Trajectory for Real GDP

 Fallout from Great Recession

• Increased regulation

• Lower risk tolerance

 Globalization

• Holds down prices

• Holds down wages

 Income Inequality

 Underestimate GDP

• Investment in Tech

• Consumption Social Media

 Tax Cuts a boost in short run

Long Term Growth Potential 

+/- 2% Growth GDP
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Review of U.S. Data
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Sales up 4.3% over last year
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Interest Rates



© PFM 22

Forecast for Real GDP
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Florida
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Current Impacts of Climate Change on Florida

Increased frequency and intensity of tropical 

cyclones

Increased “nuisance” flooding monthly in Miami 

Beach and the Keys

Rising sea level and beach erosion

Algal blooms and invasive plants/bugs

Migration from Puerto Rico +/- 200,000
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$Billion Events Impacting the U.S. from 2005-2017

Source: NOAA National Centers for Environmental Information (NCEI) U.S. Billion-Dollar 

Weather and Climate Disasters (2017). https://www.ncdc.noaa.gov/billions/

Florida subject to hurricanes which are the most damaging of events

https://www.ncdc.noaa.gov/billions/
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Damage from Recent Florida Hurricanes
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Florida Forecast
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Top 10 Metropolitan Areas in Numeric Growth: 2017 to 2018

Rank Name

April 1, 2010

(Estimates 
base) July 1, 2017

July 1, 
2018

Numeric 
Growth

1 Dallas-Fort Worth-Arlington, TX 6,426,222 7,407,944 7,539,711 131,767

2 Phoenix-Mesa-Scottsdale, AZ 4,193,127 4,761,694 4,857,962 96,268

3 Houston-The Woodlands-Sugar Land, TX 5,920,487 6,905,695 6,997,384 91,689

4 Atlanta-Sandy Springs-Roswell, GA 5,286,750 5,874,249 5,949,951 75,702

5 Orlando-Kissimmee-Sanford, FL 2,134,402 2,512,917 2,572,962 60,045

6 Seattle-Tacoma-Bellevue, WA 3,439,805 3,884,469 3,939,363 54,894

7 Austin-Round Rock, TX 1,716,321 2,115,230 2,168,316 53,086

8 Riverside-San Bernardino-Ontario, CA 4,224,966 4,570,427 4,622,361 51,934

9 Tampa-St. Petersburg-Clearwater, FL 2,783,462 3,091,225 3,142,663 51,438

10 Washington-Arlington-Alexandria, DC-VA-MD-WV 5,636,363 6,200,001 6,249,950 49,949
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Top 10 Metropolitan Areas in Percentage Growth: 2017 to 2018

Rank Name

April 1, 2010

(Estimates 
base) July 1, 2017

July 1, 
2018

Percent 
Growth

1 Midland, TX 141,671 170,948 178,331 4.3

2 Myrtle Beach-Conway-North Myrtle Beach, SC-NC 376,555 463,386 480,891 3.8

3 St. George, UT 138,115 165,859 171,700 3.5

4 Lakeland-Winter Haven, FL 602,098 685,830 708,009 3.2

5 Odessa, TX 137,136 157,173 162,124 3.2

6 The Villages, FL 93,420 124,933 128,754 3.1

7 Greeley, CO 252,847 305,274 314,305 3.0

8 Boise City, ID 616,566 710,080 730,426 2.9

9 Bend-Redmond, OR 157,730 186,807 191,996 2.8

10 Provo-Orem, UT 526,885 617,751 633,768 2.6
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I-4 Corridor        South Florida
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Top 10 Counties in Numeric Growth: 2017 to 2018

Rank State County

April 1, 2010

(Estimates 
base)

July 1, 
2017 July 1, 2018

Numeric 
Growth

1 Arizona Maricopa County 3,817,359 4,329,580 4,410,824 81,244

2 Nevada Clark County 1,951,271 2,183,310 2,231,647 48,337

3 Texas Harris County 4,093,188 4,664,159 4,698,619 34,460

4 Texas Collin County 782,220 971,393 1,005,146 33,753

5 California Riverside County 2,189,765 2,417,224 2,450,758 33,534

6 Washington King County 1,931,292 2,204,229 2,233,163 28,934

7 Florida Orange County 1,145,954 1,352,933 1,380,645 27,712

8 Texas Tarrant County 1,810,655 2,057,468 2,084,931 27,463

9 Texas Bexar County 1,714,772 1,958,841 1,986,049 27,208

10 Florida Hillsborough County 1,229,178 1,410,115 1,436,888 26,773
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Top 10 Counties in Percentage Growth: 2017 to 2018

(For counties that were greater than or equal to 20,000 people in 2017 and 2018)

Rank State County

April 1, 2010

(Estimates 
base)

July 1, 
2017 July 1, 2018

Percent 
Growth

1 North Dakota Williams County 22,399 33,395 35,350 5.9

2 Texas Comal County 108,485 140,790 148,373 5.4

3 Texas Kaufman County 103,363 122,845 128,622 4.7

4 North Carolina Brunswick County 107,429 130,735 136,744 4.6

5 Florida Walton County 55,043 68,275 71,375 4.5

6 Texas Midland County 136,872 165,386 172,578 4.3

7 Florida Osceola County 268,683 352,661 367,990 4.3

8 Florida St. Johns County 190,034 243,928 254,261 4.2

9 Texas Hood County 51,163 58,154 60,537 4.1

10 Georgia Jackson County 60,457 67,716 70,422 4.0
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Sales of Existing Single-Family Homes
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Sales of Existing Townhomes and Condos
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Tampa Bay
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Job Growth
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Sales of Existing Single-Family Homes
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Sales of Existing Townhomes and Condos
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Growth in Population and Jobs
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Housing Starts
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Non Residential Construction Put in Place (sqft)
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Thank You!


