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BOARD OF ECONOMIC ADVISORS 

WORKING GROUP/REGIONAL ADVISORY COMMITTEE 
 MEETING AGENDA 

October 19, 2017, 10:30 A.M.   
Room 335 – DNR Conference Room 

3rd Floor Rembert C. Dennis Building 
 

 
1. Welcome 

2. Adoption of Meeting Minutes for September 21, 2017 

3. Overview of First Quarter Results – (F. Rainwater, R. Martin) 
 

4. Recess for Lunch (Please note that lunch is by invitation only) 

Regional Advisory Committee Meeting will begin at 12:30 P.M. 

5. Presentations on Personal Income and Employment Growth in South Carolina for FY 2017-18 and 
FY 2018-19 

A. Regional Advisory Committee Members 
Mr. Michael A. Brown – Vice President and Economist – Wells Fargo Securities 
Dr. Russell S. Sobel – Professor of Economics and Entrepreneurship – The Citadel 
Mr. Richard Kaglic – Senior Regional Economist – Federal Reserve Bank of Richmond, 
Charlotte, N.C. Branch 
Dr. Frank Hefner – Professor of Economics, Director of Office of Economic Analysis – 
College of Charleston 
Dr. Joey Von Nessen – Research Economist, University of South Carolina, Darla Moore 
School of Business 

B. BEA Staff – Robert Martin – Chief Economist 
 

6. Discussion of Forecast Assumptions 
A. Identification of major factors affecting the economy 
B. Discussion of risks to the forecast 
C. Developing range of Personal Income and Employment Growth Rates for FY 2017-18 and 

FY 2018-19 
 

7. Reports from Working Group Members 
A. Governor’s Office 
B. Senate Finance Office 
C. Ways & Means Office 
D. Treasurer’s Office 
E. Comptroller General’s Office 

http://rfa.sc.gov/files/Michael%20Brown%20Presentation%2010-19-17.pdf
http://rfa.sc.gov/files/Russ%20Sobel%20BEA%20Presentation%202017.pdf
http://rfa.sc.gov/files/Rick%20Kaglic%20Presentation%20%2010-19-17.pdf
http://rfa.sc.gov/files/Frank%20Hefner%20-%20Presentation%2010-19-17.pdf
http://rfa.sc.gov/files/Joseph%20Von%20Nessen%20Presentation%2010-19-17.pdf
http://rfa.sc.gov/files/Robert%20Martin-Presentation%20%20Advisory%20Meeting%2010-19-17.pdf


 
8. Future Meeting Schedule: 

A. November 9, 2017, 2:00pm – Preliminary Estimate; RFA Meeting to follow 
B. December 14, 2017, 2:00pm – If necessary, WebEx for Members 
C. 2017 Calendar at http://rfa.sc.gov/calendar?m=06&y=2017 

 
9. Adjournment 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Please note that the Agenda is subject to change. 
For further information, please contact Karen Rhinehart at (803) 734-2265, 

or visit the RFA webpage at www.rfa.sc.gov 

http://rfa.sc.gov/calendar?m=06&y=2017
http://www.rfa.sc.gov/
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W E L C O M E
to the
2017

ANNUAL REGIONAL 

ADVISORY

MEETING



SIR ISAAC NEWTON
FIRST LAW OF MOTION

“EVERY OBJECT PERSISTS … IN ITS UNIFORM 
MOTION IN A STRAIGHT LINE UNLESS IT IS 

COMPELLED TO CHANGE THAT STATE BY 
FORCES ACTED UPON IT”
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https://www.google.com/imgres?imgurl=http://sirisaacnewton.info/wp-content/uploads/2013/06/Newton_wide-1200.jpg&imgrefurl=http://sirisaacnewton.info/&docid=mqtXv55zkSbDQM&tbnid=YDfqhZjcwL3T0M:&vet=10ahUKEwjcqOTH2-bWAhWD7yYKHQSmDmYQMwhOKB4wHg..i&w=1200&h=425&hl=en&bih=650&biw=1280&q=sir%20isaac%20newton%20pics&ved=0ahUKEwjcqOTH2-bWAhWD7yYKHQSmDmYQMwhOKB4wHg&iact=mrc&uact=8


SC ECONOMY
STATE OF MOTION

FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18e FY19e
AVG 

2011-17

Personal 
Income 5.0 5.4 3.2 3.4 6.7 4.9 3.3 4.5

Employment 1.2 1.4 1.8 2.4 2.7 2.8 1.9 2.2
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FORCES OF CHANGE

US Economy World Economy

Inflation Nature

Tax Issues 
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FY 2016-17 RESULTS

•FY 2016-17 final estimate was $27.5 million, or 0.34 percent above 
final collections (Note:  Estimate was raised in February 2017 by 
$28 million)

•SC Personal Income growth for FY 2016-17 was 3.3 percent and 
below estimate of 4.75 percent

•FY 2015-16 revenues finished $16.8 million below final estimate

•Additional $20 million in tax cuts enacted after the budget passed 
for FY 2015-16

•Unexpected $75 million corporate tax refund

•One late unknown factor – April 15th income tax payments were 
much less than expected
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REGIONAL ADVISORY COMMITTEE

Mr. Michael A. Brown Dr. Frank Hefner

Mr. Richard Kaglic Dr. Russell S. Sobel

Dr. Joey Von Nessen
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