












The National & State Economy



The Economy
• Inflation near record high

• Unemployment near record 
low

• Hiring remains strong

• Retail sales steady

• Trade deficit improving

• GDP growth slowing

• Interest rates rising

• Stock market falling

• National debt…





United States Annual GDP Growth

2.71%

1.55%
2.28%

1.84%
2.29%

2.71%

1.67%
2.24%

2.95%
2.29%

-2.77%

5.95%

1.77%

-4%

-2%

0%

2%

4%

6%

8%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022Q2

2010 – 2019 Average 2.25% Annually
2020 - 2021 Average 1.59% Annually

Source: US Bureau of Economic Analysis



Source: Bureau of EconomicAnalysis via Haver Analytics

More than $5 trillion in stimulus
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Source: Bureau of EconomicAnalysis via Haver Analytics

Personal Savings Rate



Source: JOLTS via Haver Analytics

Labor Market Flows



Source: Bureau of Labor Statistics via Haver Analytics

Measures of Labor Utilization



Source: Bureau of Labor Statistics via Haver Analytics

Employment Cost Index



United States Annual Nonfarm Employment Growth
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All States Since Start of Covid 
Total Non-Farm Employment  Percentage Change Feb 2020 to August 2022
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U.S. gain +0.16%

Source: U.S. Bureau of Labor Statistics



MICHIGAN

MICHIGAN

More than 
-3.0% loss 

0% to -3.0% Over 3.0% gain

Nonfarm Employment Since Start of Covid

Source: U.S. Bureau of Labor Statistics

0% to +3.0%

NC is among the 
top 8 fastest 

growing states in 
the country



NC Metro % Non-Farm Employment Change 
Since Start of Covid February 2020 - August 2022

0.4%

1.7%

4.6%
5.1%

1.2%

-0.5%

0.7%

-1.2%

1.5%

4.8%

-0.4%

6.3%

-3.0%

2.9%

-0.1%

-4.0%

-2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

Source: US Bureau of Labor Statistics



Similar Size Metro % Non-Farm Employment Growth
Pre-Covid February 2020 – August 2022
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Carolina Core Counties Employment
Since Start of Covid February 2020 - August 2022
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Carolina Core Counties Change in Unemployment Rate
Since Start of Covid February 2020 - August 2022
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Employment Growth August 2021 – August 2022
North Carolina Average 3.8%



Carolina Core Counties Employment
August 2021- August 2022
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Between March 2020 and April 2021 half of all U.S. adults had experienced some change in their work. 

“The collective desire 
of the American 

workforce for more 
rewarding or 

meaningful work.” 
Strada September 2022

The Great Resignation, Reshuffle, Realignment, 
Reflection, Renegotiation



Source: FlexJobs Survey March 2022

Quits continue to build
68% who quit do not have next job
57% looking in a different field
“Quitters” are benefitting 
financially



Why People 
are Quitting 
Their Jobs



40% of Global Workers Say That They Will Leave 
Their Job in the Near Future
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Source: McKinsey & Company July 2022



65% of Those Who Left Their Job From April 2020 to April 2022 Did not 
Return to Industry They Left

Source: McKinsey & Company July 2022

17%

48%

35%

Status of Those Who Had Quit Job Global

Did not return to work Moved to a different industry 48% New job, same industry



Data: BLS; Chart: Axios Visuals

New research from BEA suggests that 500,000 older adults chose retirement to 
deal with long-term COVID impacts. Brookings research puts that number at close 
to 1.5 million.



Source: Daniel Thompson September 2022



Source: Reason.com

Missing Immigrants



Critical Positions





Data 
Analytics 

3rd Party 
Validation

Multifactor 
Analysis



Source: BLS Jobs Wages: BLS QCEW annual; 
GDP: BEA Real GDP Annual 2012 chained dollars

NC Ranked Compared to All States

Job Growth  Wage Growth     GDP Growth

1 Year 10 9 8
2020 – 2021

5 Year 6 19 18
2016 – 2021

10 Year 11 13 17
2011 - 2021

DC is included so that all rankings are of 51 “states”



Forbes CNBC CEO Magazine Business Facilities

1 North Carolina North Carolina Texas Texas

2 Texas Washington Florida Virginia

3 Utah Virginia Tennessee Tennessee

4 Virginia Colorado North Carolina Alabama

5 Florida Texas Indiana North Carolina

6 Georgia Tennessee South Carolina Indiana

7 Tennessee Nebraska Ohio Georgia

8 Washington Utah Nevada Florida

9 Colorado Minnesota Georgia Utah

10 Idaho Georgia Arizona Mississippi

Virginia, Florida, Utah 3 of 4
Washington, Colorado, Indiana, Ohio 2 of 4

Latest Best States for Business Rankings



Each year Economic Leadership 
conducts a multifactor analysis of 
manufacturing competitiveness 
for a client. Over 50 factors were 

identified by manufacturing 
industry executives. 



• R & D

• Entrep-Eco

• Diversity

• Transport

• Broadband

• Building/Sites

• Cost-Taxation

• Regulatory

• Legal

• Education

• Training

• Attraction/QOL

Workforce
Business 
Climate

Innovation Infrastructure

Components of Competitiveness 



North Carolina #11



MICHIGAN

MICHIGAN

Lowest Third
#34 - #50

Middle Third 
#18 - #33

Best Third 
#1 - #17

State Legal Climate Rankings

Source: US Chamber Institute for 
Legal Reform 2019

North Carolina Rank   
16th (7th in 2015)



MICHIGAN

MICHIGAN

Sources: EMSI 2022.3

Growing population Under 4% population loss Over 4% population loss

Projected Population Change 2021–2031  Ages 25-64



Workforce Development Rankings for the South Atlantic

Source: Site Selection Magazine 2022
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Yes, energy, roads, 
bridges, airports, ports 
and waterways, water, 
sewer, wastewater, 
solid waste, broadband

But also, buildings and 
sites, housing, health 
care, childcare and…

Infrastructure



US News Infrastructure Rankings 
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MICHIGAN

MICHIGAN

Lowest Third
#34 - #50

Middle Third 
#18 - #33

Highest Third 
#1 - #17

State Rankings for Innovation Scores

Source: Information Technology & Innovation Foundation, June 2022



North Carolina Rankings for Innovation Scores

Source: Information Technology & Innovation Foundation, June 2022
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 2 Million 
People

 250,000 
students 

 3 major 
airports

 30 Colleges & 
Universities



 Sites and urban 
spaces

 A focus on 
growing sectors 
(Aerospace,  
Automotive, 
Life Sciences, 
Tech, & 
Logistics)





What a Year…So Far



Toyota Battery

VinFast

300 Jobs



Boom Supersonic

Over the past 4 years- nearly 40,000 

jobs
In 2022 over 16,000 jobs and $13 Billion



Post-Pandemic Ripples

Supply Chains

Technology 
Decentralization

Affordability Reshoring

Infrastructure 
Funding

Geopolitical 
Competition

Talent 
Wars!

3rd Party 
Validation


