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Real Gross Private Domestic Investment
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Source: BEA
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Tennessee Is Helping to Lead the Nation

State GDP Growth Rates, 2007 to 2023
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Boyd Center Forecast:  More of the Same 

Source: BEA & ERG
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Still Watching Oil Prices:   
WTI Spot Price in U.S. Dollars (Per Barrel)
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Unemployment Rates Remain Very Low
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Labor Force Participation is Still Depressed

19

Source: Bureau of Labor Statistics
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Worker Shortage in Tennessee
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Long-Run Employment Forecast, TN and the U.S.

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

22



November, 2024   |   http://haslam.utk.edu/boyd-center23

Net Migration by Year

Natural Population Change by Year
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2022:  1.2% one-year increase was the largest since 2007, 
and eighth-largest in state history
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Natural Pop. Growth (Births - Deaths) Turned Negative in 
‘21
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Where Are They Coming From?

State Region 2022
Florida South 25,318
California West 22,565
Georgia South 14,770
Texas South 12,862
Illinois Midwest 12,602
Mississippi South 9,491
Virginia South 9,450
Alabama South 9,375
Kentucky South 8,227

Source:  American Community Survey, State-to-State Migration Flows

• State-to-state movers

—Bordering states

—Big states

—Other states in region

—Other states

27

Source: U.S. Census Bureau
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How Old Are They?

28

Source: U.S. Census Bureau
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Source: TN Department of Revenue

* 2025 & 2026 are Boyd Center Estimates
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