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Executive Summary

 The election is nearly here. Although most voting for the 2024 US General Election will take 
place on November 5, many states allow for early voting. The key swing state of 
Pennsylvania, for example, allows for early in-person voting beginning on September 16. 

 Presidential elections are generally decided by roughly 7 states (and more specifically, a 
handful of key counties within each of these states). This is important because incumbent 
administrations are heavily judged on the state of the economy. In this piece, we graph key 
economic variables and voting statistics for these states. 

 Data for July shows unemployment either at, or near, series lows in essentially every swing 
state and key county. This is an advantage for the incumbent administration (Harris) which 
is vying for another Presidential term. However, unemployment nationally appears to be 
rising somewhat quickly, while the post–Covid inflationary episode has led to concerns 
over ‘affordability’ being among the top election issues. This has helped open the door for a 
credible challenge from former President Trump.  

Source: https://apnews.com/article/early-voting-mail-ballots-election-97c2bd30abf227772481edb4f2cc5413
https://www.vote.org/early-voting-calendar/

https://apnews.com/article/early-voting-mail-ballots-election-97c2bd30abf227772481edb4f2cc5413
https://www.vote.org/early-voting-calendar/
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The Most Important Swing States

State
2024 Electoral 

College Votes
2020 Winner 2016 Winner

Pennsylvania 19 Democratic Republican

Georgia 16 Democratic Republican

North Carolina 16 Republican Republican

Michigan 15 Democratic Republican

Arizona 11 Democratic Republican

Wisconsin 10 Democratic Republican

Nevada 6 Democratic Democratic

Source: FEC, SMBC Nikko

*Italicized = flips

The seven swing states collectively represent 93 electoral votes this November. A minimum of 
270 electoral votes is needed to win the Presidency.
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The Most Important Swing States (Contd.)

Source: FEC, SMBC Nikko
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Pennsylvania, Michigan, Wisconsin and Nevada have largely shifted toward Republican 
Presidential candidates in recent elections. 

Meanwhile, states that have typically been Republican strongholds like Arizona, Georgia and 
North Carolina have all shifted more toward Democratic candidates in recent elections. 
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Pennsylvania (6.9 million votes cast in 2020)

Pennsylvania is the most critical battleground state. It carries the most electoral votes (19) of 
the swing states and statistically is the biggest “tipping point” state — the state with the 
highest probability of deciding the election’s outcome. The heavily populated eastern portion of 
the state, particularly Philadelphia and its suburbs, skew heavily toward Democratic 
candidates, while central Pennsylvania leans heavily Republican. Western Pennsylvania tends 
to be more competitive and often determines the state’s election outcome. July unemployment 
was at series lows statewide but is now likely on the way up.

Sources: BLS, SMBC Nikko
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Pennsylvania (Contd.)

Sources: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 4,913,119            46.4 50.6

2004 5,769,590            48.4 50.9

2008 6,015,477            44.2 54.5

2012 5,753,670            46.6 52.0

2016 6,165,478            48.2 47.5

2020 6,915,283            48.8 50.0
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Philadelphia Inflation

Philadelphia is the largest city in Pennsylvania. Regional inflation has generally moved in lock-
step with nation-wide inflation as both are up approximately 20% since January 2021. Despite 
this, the regional inflation rate remains elevated at 3.4%, 90 bps higher than the national rate. 

Sources: BLS, Haver, SMBC Nikko
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Pennsylvania Most Recent Polls

Sources: 270towin.com, SMBC Nikko
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Georgia (5 million votes cast in 2020)

Georgia’s swing state status is also relatively new, narrowly flipping to the Democrats in 2020 
(the first time since 1992). Georgia is tied with North Carolina for the second most electoral 
votes amongst swing states (16). Joe Biden narrowly won Georgia with 49.47% to Trump’s 
49.24% (just 11,779 votes)! In 2016, Trump (50.38%) defeated Clinton (45.29%) by 211,141 votes. 

State-wide unemployment appears to have reached a bottom at around 3.3% but may be rising. 
US unemployment rate was 4.3% in July. 

Sources: BLS, SMBC Nikko
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Georgia (Contd.)

Source: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 2,596,804            54.7 43.0

2004 3,301,875            58.0 41.4

2008 3,932,193            52.1 46.9

2012 3,900,050            53.2 45.4

2016 4,146,825            50.4 45.3

2020 4,999,960            49.2 49.5
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Atlanta Inflation

Overall prices have increased 23.7% since January 2021 in the Atlanta metropolitan area, 
moderately outpacing nation-wide inflation. Prices nationally have increase 19.5% over the 
same period. The regional rate of inflation (1.7% YoY) has slowed more than it has nationally 
(2.5%), however.

Sources: BLS, SMBC Nikko
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Georgia Most Recent Polls

Sources: 270tonwin.com, SMBC Nikko
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North Carolina (5.5 million votes cast in 2020)

North Carolina is tied with Georgia for the second most electoral college votes among swing 
states (16). Donald Trump won the state by just 1.3% (74,483 votes) in 2020 after having won 
the state by 3.7% (173,315 votes) in 2016. Closely following the national unemployment rate, 
expect unemployment in the state to pick up from the ultra low 3.7% level. 

Sources: BLS, SMBC Nikko
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North Carolina (Contd.)

Sources: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 2,911,262            56.0 43.2

2004 3,501,007            56.0 43.6

2008 4,310,789            49.4 49.7

2012 4,505,372            50.4 48.4

2016 4,741,564            49.8 46.2

2020 5,524,804            49.9 48.6
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North Carolina Most Recent Polls

Sources: 270towin.com, SMBC Nikko
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Michigan (5.5 million votes cast in 2020)

Michigan carries 15 electoral college votes (fourth most among swing states). Historically, a 
deep “blue state,” Michigan has been competitive in recent election cycles. With Joe Biden 
winning with a 2.8% (154,181 vote) margin in 2020. Donald Trump narrowly won the state with a 
0.2% or a 10,704 vote margin in 2016. Unemployment registered at 4.4% in July and appears to 
be rising alongside the broader national trend. 

Sources: BLS, SMBC Nikko
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Michigan (Contd.)

Sources: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 4,232,711            46.1 51.3

2004 4,839,252            47.8 51.2

2008 5,010,129            40.9 57.3

2012 4,730,961            44.6 54.0

2016 4,799,284            47.5 47.3

2020 5,539,302            47.8 50.6
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Detroit Inflation

A chasm appears to have opened up recently between inflation in the Detroit area and 
nationally. Regional prices have increased 22.8% since January 2021, outpacing overall US 
inflation, which is up 19% over the same period. Detroit prices were up 3.5% YoY in August. 

Sources: BLS, SMBC Nikko
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Michigan Most Recent Polls

Sources: 270towin.com, SMBC Nikko
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Arizona (3.4 million votes cast in 2020)

 Arizona is relatively new to the swing state camp after flipping to the Democrats in 2020 (the 
first time since 1996). Donald Trump won the state by 3.5% (roughly 91k votes) in 2016. Joe 
Biden won Arizona in 2020 by just 0.3% points (10,457 votes) in 2020. Arizona carries 11 
electoral votes, the third fewest of the seven swing states. Polling averages currently have 
Trump narrowly ahead of Harris by 2%. 6.0% are polled at “other.” 

 Statewide unemployment is at record lows of 3.4% and below the national average. Key 
counties are similarly low. However, like with many other states, unemployment may be 
rising after hitting bottom. This could lead to one of VP Harris’ key advantages diminishing 
somewhat by election day.

Source: BLS, SMBC Nikko
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Arizona (Contd.)

Source: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 1,534,113            51.0 44.7

2004 2,016,102            54.8 44.3

2008 2,303,838            53.4 44.9

2012 2,306,559            53.5 44.5

2016 2,604,657            48.1 44.6

2020 3,397,388            48.9 49.2
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Phoenix Inflation

Phoenix is the state’s largest city and is the county seat of crucial Maricopa County. Regional 
inflation is up 25.1% since January 2021, beating US inflation which is up 19.5% over the same 
period. However, at 2.3% YoY, the rate of inflation has moderated back to more normal rates. 

Sources: BLS, Haver, SMBC Nikko
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Arizona Most Recent Polls

Source: 270towin, SMBC Nikko
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Wisconsin (3.3 million votes cast in 2020)

With 10 electoral votes, Wisconsin has the second fewest among the swing states. In 2020, Joe 
Biden won by just 20,682 votes (0.62%). Trump won the state by a similar margin in 2016 by 
22,748 in 2016 (just under 0.8%). July unemployment (3.0%) is at the same level as it was in the 
run up to 2001 and 2008 recessions. Expect unemployment in Wisconsin to rise alongside the 
broader national trend. 

Sources: BLS, SMBC Nikko
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Wisconsin (Contd.)

Sources: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 2,592,447            47.6 47.8

2004 2,997,007            49.3 49.7

2008 2,983,417            42.3 56.2

2012 3,068,434            45.9 52.8

2016 2,976,150            47.2 46.5

2020 3,298,041            48.8 49.5
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Wisconsin Most Recent Polls

Sources: 270towin.com, SMBC Nikko
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Nevada (1.4 million votes cast in 2020)

Nevada has the fewest electoral votes of the swing states (six). Biden won the state by 2.4% or 
33,596 votes in 2020. In 2016, Hillary Clinton also won by a 2.4% margin (27,202 votes). In this 
economic cycle, unemployment never fell back to previous pre-pandemic lows. Relatively 
elevated statewide unemployment may be one reason why sentiment has shifted and why 
Nevada polls are so tight. 

Sources: BLS, SMBC Nikko
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Nevada (Contd.)

Sources: FEC, SMBC Nikko

Year Total Votes Republican (%) Democratic (%)

2000 608,970               49.5 46.0

2004 829,587               50.5 47.9

2008 967,848               42.7 55.2

2012 1,014,918            45.7 52.4

2016 1,125,385            45.5 47.9

2020 1,405,376            47.7 50.1
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Nevada Most Recent Polls

Sources: 270towin.com, SMBC Nikko
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Disclaimer

This document is provided by SMBC Group (including, collectively or individually, Sumitomo Mitsui Banking Corporation, SMBC Nikko Securities America, Inc., and 
their affiliates, as applicable) for informational purposes only, solely for use by the client(s) or potential client(s) to whom such document is directly addressed and 
delivered. This document was prepared by SMBC Group’s economist(s).  The views, statements, assumptions, and forecasts expressed herein are those of the 
author(s) and do not reflect the judgment of any other person or of SMBC Group. It does not constitute an offer, or solicitation of the sale or purchase, of securities or 
other investments. The information contained herein is obtained or derived from sources believed to be reliable, but SMBC Group and the author(s) make no 
representations as to its accuracy or completeness. In some cases, such information may be incomplete or summarized. This document has been prepared based 
on assumptions and parameters determined by the economist(s) in good faith. The assumptions and parameters used are not the only ones that could have been 
selected, and therefore no guarantee is given as to the accuracy, completeness, or reasonableness of any such quotations, disclosures, or analyses.  Past 
performance is not a reliable indicator of any future results.
This document has been prepared for and is directed at institutional investors and other market professionals, and is not intended for use by retail customers.  It
does not take into account any specific investment objective, financial situation, or particular need of any recipient.  The information contained herein should, for 
whatever purpose, be used solely at the discretion and responsibility of the recipient. SMBC Group does not accept any liability or responsibility for any results in 
connection with the use of such information.  Recipients are responsible for making final investment decisions and should do so at their own discretion following their 
own independent analysis and assessment of the merits of any transaction prior to execution, after conducting a careful examination of all documentation delivered, 
explanatory documents pertaining to listed securities, prospectuses, and other relevant documents. The financial instruments discussed may be speculative and may 
involve risks to principal and interest.

Conflicts of Interest Disclosures

The views, statements, assumptions and forecasts expressed herein may differ from those expressed in globally branded research produced by SMBC Group. The 
trading desks of SMBC Group trade or may trade as principal in the financial instruments that are the subject of this material, and the author(s) of this document may 
have consulted with the trading desks while preparing this document. The proprietary interests of SMBC Group may conflict with those of the recipient.  SMBC 
Group may seek to do business with the companies mentioned in this material and the trading desks may accumulate, be in the process of accumulating or have 
accumulated, long or short positions in the financial instruments mentioned and may have acquired them at prices no longer available. The trading desks may also 
have or take positions inconsistent with the views expressed in this document or may have already traded on those views.  

This material is not a research report, and neither this material nor its author(s) is subject to policies and procedures that apply to the globally branded research 
reports and research analysts of SMBC Group or to legal requirements designed to promote the independence of investment research. It is not subject to any 
prohibition on dealing ahead of the dissemination of investment research. This means that on the date of this document, SMBC Group, and its directors, 
representatives, or employees, may have a long or short position in any of the instruments mentioned in this document and may make a market or trade in 
instruments economically related to the securities, derivatives or other underlying assets mentioned herein, in each case either as principal or as agent.

No part of the author(s) compensation was, is, or will be, directly or indirectly related to the specific recommendations or views expressed herein. The personal views
of authors may differ from one another.

This document is the property of SMBC Group, subject to copyright. Any reproduction of this document, in whole or in part, is prohibited, and you may not release
this document to any person (except your advisors and professionals to assist you in evaluating the document, provided that they are obligated, by law or
agreement, to keep the document confidential). Distribution, possession, or delivery of this document in, to, or from certain jurisdictions may be restricted or
prohibited by law. Recipients of this document are required to inform themselves of and comply with all such restrictions or prohibitions.

© 2024 SMBC Group. All rights reserved. 
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