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The National Economy Remains Strong
Real GDP Growth Rates Remain Positive

Source: BEA
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Real Personal Consumption Expenditures

Source: BEA
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Real Gross Private Domestic Investment
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Boyd Center Forecast:  More of the Same 

Source: BEA & ERG
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Tennessee Is Helping to Lead the Nation
State GDP Growth Rates, 2007 to 2022
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Many Southern States Outpaced the US Last Year
Real GDP Growth, 2022
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Still Watching Oil Prices:  
WTI Spot Price in U.S. Dollars (Per Barrel)
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Source: EIA
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The Fed has Paused Interest Rates…but another hike in 2023?
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Source: Federal Housing Finance Agency



Tennessee’s Housing Market is Slowly Returning to Normal
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Source: Realtor.com



New TN Building Permits for Private Housing Units
Monthly, Seasonally Adjusted
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TN and the U.S. Continue to See Strong Job Growth
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State Employment Growth Across the Nation
Nonfarm Employment Growth, February 2020 versus September 2023
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Source: Bureau of Labor Statistics
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Employment in All Tennessee Sectors Has Fully Recovered 

Source: Bureau of Labor Statistics

October, 2023   |   http://haslam.utk.edu/boyd-center21

-134.7

-58.7 -51.9 -47.2
-35.3

-18.9 -13.9 -6.8 -5.4 -3.9

143.8

75.0

97.0
83.1

58.0

25.6 21.6
9.1

28.7
14.1

-150.0

-100.0

-50.0

0.0

50.0

100.0

150.0

200.0

Leisure and
Hospitality

Manufacturing Trade,
Transportation,

and Utilities

Professional and
Business
Services

Education and
Health Services

Other Services Government Financial
Activities

Mining, Logging,
and Construction

Information

N
et

 C
ha

ng
e 

in
 J

ob
s 

(in
 T

ho
us

an
ds

)

Feb. 20 to April 20 April 20 to Sept 23



100.8%

103.5%

105.2%

108.3%

109.4%

114.2%

118.5%

119.2%

119.9%

122.3%

146.2%

0.0% 20.0% 40.0% 60.0% 80.0% 100.0% 120.0% 140.0% 160.0%

Kingsport-Bristol, TN-VA

Memphis, TN-MS-AR

Morristown, TN

Johnson City, TN

Jackson, TN

Chattanooga, TN-GA

Statewide

Knoxville, TN

Cleveland, TN

Clarksville, TN-KY

Nashville-Murfreesboro-Franklin, TN

Growth Rate

Long Term Employment Growth Differs Dramatically Across 
Tennessee (Growth Since Great Recession)

  

October, 2023   |   http://haslam.utk.edu/boyd-center22

Source: Bureau of Labor Statistics



Unemployment Rates Remain Very Low
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Labor Force Participation is Still Depressed

October, 2023   |   http://haslam.utk.edu/boyd-center24

Source: Bureau of Labor Statistics
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The Worker Shortage Remains Large in Tennessee (~120,000)
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Per Capita Personal Income, 2022  
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Source: Bureau of Economic Analysis
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Long-Run Employment Forecast, TN and the U.S.

Sources: Bureau of Labor Statistics, IHS Markit, and Boyd CBER UT
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Labor Force Participation is Projected to Trend Downward 

Sources: Bureau of Labor Statistics, IHS Markit, Boyd CBER UT
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Questions?

dbruce@utk.edu
(865)974-6088

mailto:dbruce@utk.edu
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