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U.S. Forecast
Current Economic Conditions

The words jobless recovery are likely etched
permanently in the minds of many observers of the
economy. While economic conditions have largely
stabilized or shown improvement since the close of
the recession in November of 2001, the nation’s la-
bor market has only recently revealed signs of re-
newed strength. Strong job gains in March certainly
offer the promise of sustained and broad-based eco-
nomic growth, but there remain some risks to the
economic outlook. Most importantly are ongoing
concerns over terrorism and the war in Irag. De-
spite this and other risks, however, the newfound
momentum from recent job gains coupled with
strength in other areas of the national economy are
expected to support continued economic expansion
well into 2006.

With gross domestic product (GDP) and in-
come growing, one would expect to see a more con-
sistent pattern of national job growth as well. This
has not been the case in part because domestic pro-
ducers have been able to get more and more output
from their workforce by engineering strong gains in
productivity. Output per worker grew at an amazing
rate of 4.9 percent in 2002 and a strong 4.4 percent
rate in 2003. The productivity gains are due in part
to significant investments in computers and related
technology dating back to the latter 1990s. Year-
over-year job growth was in the red during each quar-
ter in the 2001Q3 to 2003Q4 window; only in the
first quarter of 2004 did jobs move back into the
black with a small gain of 0.1 percent (although there
was no improvement in the nation’s manufacturing
sector). Between March 2001 and August 2003 the
economy lost over 2.7 million jobs. The unemploy-
ment rate initially fared quite well but then broke
the 5.0 percent mark in the last quarter of 2001 and
moved above 6 percent in both 2003Q2 and 2003Q3.

U.S. Forecast

There is considerable discussion—if not con-
troversy—over the current job situation. One hot
button issue has been the outsourcing of jobs and
production abroad. Generally economists are favor-
ably inclined towards outsourcing since it allows
nations to specialize in production and offers con-
sumers lower priced products. Outsourcing is not a
new phenomenon nor will it disappear anytime in
the foreseeable future. Outsourcing may have con-
tributed to the jobless recovery, but it is certainly
not the most important source of a weak job market.

A second controversy of sorts has been the dif-
ferent picture portrayed by two different data series
on jobs. In 2002, 2003 and 2004 the household sur-
vey has produced significantly larger figures on job
growth than the establishment (payroll) survey. The
household data are generated from a telephone sur-
vey of a random sample of U.S. households while
the establishment data are collected from a compre-
hensive survey of business establishments. There
are some fundamental differences in coverage across
the surveys. For example, the establishment survey
cannot identify self-employed individuals while the
household survey can. But differences such as this
cannot explain the wide divergence in the data por-
trayed in Figure 1. To put the difference in perspec-
tive, the sum of monthly job gains in the household
survey totaled 1,252 thousand in 2003 versus a loss
of over 400 thousand jobs based on the establish-
ment survey. Analysts generally place more stock
in the establishment survey (although significant
revisions are expected by many). There was much
welcomed news in March as over 300 thousand new
jobs were identified in the survey of business estab-
lishments. But until job growth stabilizes and better
explanations are developed for the divergence in the
jobs data there will be some concerns about the path
of future labor market expansion.
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Figure 1: U.S. Monthly Employment Growth
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Source: Bureau of Labor Statistics and CBER-UT.

Figure 2: Change in Inflation-Adjusted Gross Domestic Product, 2000Q1 to 2004Q1

10.00 ~

8.00 -

6.00 -

4.00 -

Percent

2.00 -

0.00

\/’/:, Chg Prev Qtr SAAR
-2.00

2000Q1 2000Q3 2001Q1 2001Q3 2002Q1 2002Q3 2003Q1 2003Q3 2004Q1

Source: Calculated by CBER-UT.




Inflation-adjusted GDP enjoyed 2.2 percent
growth in 2002 and stronger growth of 3.1 percent
in 2003. Particularly significant was the 8.2 percent
(seasonally-adjusted annual rate or SAAR) jump in
GDP in 2003Q3, an astonishing and unsustainable
pace of economic expansion. Year-over-year and
SAAR growth in GDP is shown in Figure 2 for the
2000Q1 to 2004Q1 period illustrating the general
turnaround in economic conditions for the nation
since the depths of the recession.

Fueling the increase in output has been con-
sumer, federal government and investment spend-
ing, and federal government tax cuts and bonus
depreciation allowances which have increased house-
hold and business sector liquidity and encouraged
spending. The international sector continues to be a
drain on U.S. growth, although the recent fall in the
dollar may offer some hope for a turnaround in the
quarters ahead. Consumer spending was up 3.1 per-
cent; investment spending grew 3.0 percent; and fed-
eral government spending jumped 8.7 percent in
2003. Notable was the 32.7 percent spike in com-
puter and peripherals investment that occurred in
2003; equally notable was the 4.6 percent decline in
structures investment in the same year—the third
decline in as many years. While federal government
spending growth will slow through 2004, there is an
improved outlook for consumer and investment
spending to help propel the economy forward.

Evidence of stronger job growth, rising gaso-
line prices, a falling dollar (which raises the cost of
imports to domestic consumers) and commodity
price inflation are raising concerns about accelera-
tion in the rate of inflation. Fortunately broad-based
inflation has yet to surface, and recent evidence from
China suggests there are internal pressures there that
will slow commaodity price inflation. The Federal

U.S. Forecast

Funds rate remains at 1.0 percent, a 46-year low, but
is likely to rise as the year advances if economic
growth—in particular job growth—accelerates.

U.S. Forecast Summary

Expect sustained growth in economic activity
through the short-term forecast horizon extending
through 2006Q?2. Inflation-adjusted GDP will show
further improvement in 2004 and then moderate in
2005 and 2006. While job growth, including manu-
facturing job growth, will improve in the quarters
ahead, the nation’s unemployment rate will not fall
appreciably in the foreseeable future. Interest rates
will rise modestly but steadily through the short term.

Annual job growth for the U.S. is expected to
total 0.7 percent in 2004, improving to nearly 2.0
percent growth in 2005. Projected year-over-year
quarterly growth rates for the overall nonagricultural
economy and for manufacturing are shown in Fig-
ure 3. By the first quarter of 2005, the total number
of jobs for the national economy will have finally
returned to the recent-period peak of 132.5 million
established in 2001Q1. Manufacturing is expected
to see a modest short-term rebound with growth
moving into the black by the first quarter of 2005.
After declining 4.8 percent in 2003, the pace of
manufacturing job loss is projected at 1.7 percent in
2004, with positive growth forecast for the follow-
ing two years. (No growth in manufacturing jobs is
expected in 2007 while jobs will contract in subse-
quent years.) The durable goods manufacturing sec-
tor is expected to enjoy three years of expansion
while the nondurable goods sector will contract for
years to come. Professional and business services
will enjoy the strongest rate of growth in
nonmanufacturing, advancing 3.5 percent in 2004
and 6.0 percent in 2005.
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Despite an overall improvement in the job
market, the nation’s unemployment rate is expected
to see little change over the short term. After aver-
aging 6.0 percent in 2003, expect the unemployment
rate to hold steady at 5.5 percent for 2004 and 2005.

Inflation-adjusted personal income should
grow 3.1 percent in the current year and 3.6 percent
in 2005. Inflation-adjusted GDP, a broader measure
of economic performance than personal income, will
show 4.7 percent and 3.6 percent growth. Gross
domestic product growth will moderate beginning

in 2005, although year-over-year growth will remain
above 3.0 percent.

Inflation, whether measured by the GDP
chained-price index or the U.S. personal consump-
tion deflator, is currently expected to slow in 2004
and 2005 from the rate set in 2003. The bank prime
interest rate is projected at 4.1 percent in 2004 and
5.3 percent in 2005. The Federal Funds rate is ex-
pected to average 1.13 percent in the current year
and 2.3 percent in 2005. Expect interest rates to rise
even more if inflationary pressures mount further.

Figure 3: U.S. Projected Job Growth, 2004Q2 to 2006Q2
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Tennessee Forecast
Current Economic Conditions

By several measures—including personal in-
come growth, job growth and the unemployment
rate—the Tennessee economy has fared better than
the national economy in the last two years. But like
the nation, manufacturing in Tennessee remains in a
slump. An important engine of growth for the state
has been nonmanufacturing, particularly the service
sector of the state economy, as with the national
economy.

Tennessee saw jobs contract at a rate of 0.9
percent in 2002 and grow at a 0.1 percent pace in
2003. Year-over-year job growth bottomed out in
2001Q4 with a 2.5 percent setback but has since
generally drifted upward as shown in Figure 4.
Manufacturing, which accounted for 15.5 percent of
all jobs in 2003, has been a drag on overall job growth
going back to well before the recent recession.

Manufacturing experienced its worst showing in
2002Q1 when jobs fell 8.5 percent.

On an annual basis, manufacturing jobs
dropped 5.7 percent in 2002 and another 3.4 percent
in 2003. The setbacks are broadly based and affect
most sectors within durable and nondurable goods
manufacturing. Helping buoy overall job growth has
been the service sector. Education and health ser-
vices have performed exceptionally well with job
gains of 5.0 percent and 4.3 percent in 2002 and 2003.
Other services and leisure and hospitality services
also enjoyed good growth in 2002 and 2003.

The state unemployment rate averaged 5.1 per-
cent in 2002 and 5.8 percent in 2003, remaining be-
low the rate of unemployment for the nation. The
state’s labor force grew 2.5 percent in 2002 but con-

Figure 4: Tennessee Job Growth, 2000Q1 to 2004Q1
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tracted at a 0.7 percent rate in 2003 in the face of the
weak labor market. The labor market participation
rate actually contracted 2.4 percent in 2003 offering
further evidence of poor job prospects. The number
of unemployed people has risen sharply, with an 18.6
percent spike in 2002 and a 12.6 percent jump in
2003. The state unemployment rate would have risen
much higher had it not been for labor force contrac-
tion.

Tennessee inflation-adjusted personal income
was up 1.6 percent in 2002 and 2.0 percent in 2003.
U.S. personal income grew at the slower rates of 0.9
percent and 1.4 percent in the same years. Major
sources of personal income growth for the state have
been other labor income and transfer payments. The
significant growth in transfer payments, consistent
with strong growth in the number of unemployed

people, is illustrated in Figure 5. Growth in transfer
payments has exceeded overall personal income
growth in every quarter dating back to 2001Q2.
While transfer payments accounted for just over 18
percent of personal income in 2003, their growth has
helped boost overall personal income growth. A
weak job market has hurt wage and salary growth,
but growth nonetheless remained positive in both
2002 and 2003 as average wages increased.

Nominal taxable sales actually contracted in
2001 but registered gains of 0.4 percent in 2002 and
3.5 percent in 2003. The improvement in 2003 was
broadly based, as only food stores contracted. Au-
tomobile dealers realized growth of 6.7 percent, pur-
chases from manufacturers were up 7.7 percent, and
other retail and service sales advanced 4.1 in 2003.

Figure 5: Tennessee Personal Income Growth (SAAR), 2001Q2 to 2004Q1
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Tennessee Forecast Summary

The Tennessee economic outlook is dictated
primarily by the outlook for the nation. With the
national economy poised to enjoy sustained growth,
a firm foundation will be laid for the state to grow at
a faster pace in the quarters ahead. Generally ex-
pect a stronger pace of job and income growth and a
slow decline in the unemployment rate as the
economy moves into 2006. The state’s manufactur-
ing sector will continue to struggle over the short-
term forecast horizon.

The outlook for the Tennessee job market is
shown in Figure 6. Overall job growth will approach
2.0 percent for each of the periods shown. As with
recent history, some of the strongest rates of growth

will accrue to the various service sectors. The rate
of job loss in manufacturing will slow and positive
year-over-year growth is expected beginning in
2005Q3. While durable goods manufacturing will
witness job expansion in most of the quarters ahead,
fortunes are not so bright for nondurable goods
manufacturing. Jobs in nondurable goods manufac-
turing are expected to slip in each quarter of the short-
term outlook. Strength in durable goods
manufacturing will overcome weakness in the non-
durable goods sector yielding a small overall job gain
for manufacturing in the 2005Q2 to 2006Q2 win-
dow. On a calendar year basis, expect total nonfarm
jobs to grow 1.2 percent in 2004 and 1.8 percent in
2005.

Figure 6: Projected Tennessee Job Growth by Sector
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With renewed job growth, the unemployment
rate should begin to drift downward. After averag-
ing 5.8 percent in 2003, the unemployment rate is
projected to fall to 4.4 percent by 2006Q2. Gener-
ally the state unemployment rate will be below its
national counterpart. A sharp reduction in the num-
ber of unemployed people is projected for 2004
(down 11.9 percent), with a slower decline projected
for the following year (down 4.7 percent).

Inflation-adjusted personal income will expe-
rience stronger growth benefiting in part from stron-
ger growth in wage and salary income. After rising
only 0.9 percent in 2003, expect inflation-adjusted
wages and salaries to advance 2.7 percent and 3.8
percent in 2004 and 2005. Growth in Tennessee will
outstrip growth for the nation as a whole. Both pro-

Center for
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prietors’ income and rent, interest and dividend in-
come will rebound from their weak showing in re-
cent years. Nominal personal income should grow
5.2 percent and 5.6 percent in 2004 and 2005. On a
fiscal year basis expect 5.4 percent growth in 2004/
05 over 2003/04.

Nominal taxable sales will benefit from the ris-
ing tide of economic growth. Growth in 2004 is pro-
jected to be 5.4 percent, almost two percentage points
ahead of the pace of 2003. Roughly commensurate
growth of 5.3 percent is anticipated for 2005. Auto-
mobile dealer sales should continue their strong
growth in excess of 6 percent in each of the next two
years. On a fiscal year basis taxable sales are pro-
jected to grow 5.4 percent in 2004/05.
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2004Q1 to 2006Q2
Quarterly Tennessee Econometric Model
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Table 1: Selected U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
History Forecast Data Annual

2003:3 _ 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 _ 2003 2004 2005

US GDP (Bil2000$) SAAR........ccevviiiieiiiiiiieeeiin, 10493.1 10599.2 10715.9 10837.8 10946.0 11063.3 11148.7 11239.2 11320.9 11401.8 11506.8 11607.2 10397.7 10890.7 11277.7
% Chg Prev Qtr SAAR... 8.20 4.11 4.48 4.63 4.06 4.35 3.13 3.29 2.94 2.89 3.74 3.54 3.12 4.74 3.55

% Chg Same Qtr Last Yr 3.60 4.31 4.95 5.34 4.32 4.38 4.04 3.70 3.43 3.06 3.21 3.27 3.12 4.74 3.55
US GDP (Bil$) SAAR.....cciiiiiiiieiiiiieeeeiiieeeees 11107.0 11262.0 11450.4 11615.4 11774.9 11941.9 12085.6 12224.4 12352.0 12484.4 12654.6 12815.7 10987.9 11695.6 12286.6
% Chg Prev Qtr SAAR........coooiiiiiiiiiieeas 9.95 5.70 6.86 5.89 5.61 5.79 4.90 4.68 4.24 4.36 5.57 5.19 4.84 6.44 5.05

% Chg Same Qtr Last Yr.........ccoovvvveiineinnnns 5.36 6.01 6.66 7.09 6.01 6.04 5.55 5.24 4.90 4.54 4.71 4.84 4.84 6.44 5.05
CHAINED PRICE INDEX, GDP (2000=100.0)...... 105.9 106.3 106.9 107.2 107.6 107.9 108.4 108.8 109.1 109.5 110.0 110.4 105.7 107.4 108.9
% Chg Prev Qtr SAAR 1.64 1.52 2.22 1.20 1.49 1.38 1.72 1.34 1.26 1.43 1.76 1.60 1.67 1.61 1.45

% Chg Same Qtr Last Yr.........ccooevviveiiinennnnns 1.68 1.62 1.61 1.65 1.61 1.57 1.45 1.48 1.43 1.44 1.45 1.51 1.67 1.61 1.45
US PERS CONSUMP DEFL (2000=100.0).......... 105.5 105.8 106.5 106.9 107.2 107.6 108.0 108.4 108.8 109.2 109.6 110.1 105.3 107.0 108.6
% Chg Prev Qtr SAAR........ooiiiiiiiiiiiieeins 1.75 1.01 2.83 1.29 1.25 1.45 1.562 1.36 1.45 1.63 1.64 1.74 1.83 1.64 1.43

% Chg Same Qtr Last Yr........ccoovvviiiiniinnnns 1.70 1.52 1.53 1.72 1.59 1.70 1.38 1.39 1.44 1.49 1.52 1.61 1.83 1.64 1.43
TN PERSONAL INCOME (MIL2000%) SAAR........ 156836 158895 159583 161116 162558 164771 166081 167654 169103 171578 172599 173959 156475 162007 168604
% Chg Prev Qtr SAAR... 3.41 5.36 1.74 3.90 3.63 5.56 3.22 3.84 3.50 5.98 2.40 3.19 1.97 3.54 4.07

% Chg Same Qtr Last Yr 2.18 3.22 3.20 3.59 3.65 3.70 4.07 4.06 4.03 413 3.92 3.76 1.97 3.54 4.07
US PERSONAL INCOME (BIL2000$) SAAR........ 8772 8852 8884 8962 9045 9126 9206 9287 9369 9452 9555 9656 8738 9004 9328
% Chg Prev Qtr SAAR........cooiviiiiiiiien 3.1 3.69 1.46 3.58 3.75 3.64 3.52 3.59 3.55 3.61 4.42 4.31 1.43 3.05 3.60

% Chg Same Qtr Last Yr........coovvvvieiiiinnnnns 1.76 2.70 3.02 2.96 3.12 3.10 3.62 3.62 3.57 3.57 3.79 3.97 1.43 3.05 3.60
TN PERSONAL INCOME (MIL$) SAAR.............. 165496 168090 170002 172186 174267 177275 179358 181672 183901 187350 189231 191547 164813 173432 183070
% Chg Prev Qtr SAAR................. . 5.22 6.42 4.63 5.24 4.92 7.09 4.78 5.26 5.00 7.72 4.08 4.99 3.84 5.23 5.56

% Chg Same Qtr Last Yr 3.92 4.79 4.77 5.37 5.30 5.46 5.50 5.51 5.53 5.68 5.50 5.44 3.84 5.23 5.56
US PERSONAL INCOME (BIL$) SAAR............... 9256 9364 9464 9578 9697 9819 9942 10064 10188 10321 10475 10632 9204 9639 10129
% Chg Prev Qtr SAAR........coviiiiiiiiien 4.92 473 4.34 4.92 5.04 5.14 5.09 5.00 5.05 5.30 6.13 6.13 3.29 4.73 5.07

% Chg Same Qtr Last Yr.......ccoovevvieiinieinnnns 3.49 4.26 4.59 4.73 4.76 4.86 5.05 5.07 5.07 5.11 5.37 5.65 3.29 4.73 5.07
TN NONFARM JOBS (THOUS)......c.vvviiiiinnnns 2667.6 2673.9 2686.9 2688.1 2701.2 2717.4 2726.7 2736.4 2755.3 2772.6 2777.7 27875 2667.4 2698.4 2747.7
% Chg Prev Qtr SAAR........coiiiiiiiiiieea 0.75 0.94 1.97 0.17 1.96 2.42 1.37 1.44 2.79 2.53 0.74 1.41 0.11 1.16 1.83

% Chg Same Qtr Last Yr........ccooevviiienennnnn. 0.03 0.18 0.81 0.96 1.26 1.63 1.48 1.80 2.00 2.03 1.87 1.87 0.11 1.16 1.83
US NONFARM JOBS (MIL)....ueiiiiiiniiiieiieee, 129.8 130.0 130.2 130.5 131.1 131.8 132.5 133.3 133.8 134.4 135.0 135.5 129.9 1309 133.5
% Chg Prev Qtr SAAR.......ccooiiiiiiiiieea -0.18 0.56 0.54 1.02 1.84 2.20 2.18 2.21 1.74 1.63 1.76 1.61 -0.31 0.74 1.98

% Chg Same Qtr Last Yr........ccovevviiniinnennnnn. -0.36 -0.19 0.10 0.49 0.99 1.40 1.81 2.1 2.08 1.94 1.83 1.68 -0.31 0.74 1.98
TN UNEMPLOYMENT RATE (%).cvuevveineinenneen 6.0 6.1 5.0 5.0 5.1 5.1 4.9 4.7 4.7 4.7 4.6 4.4 5.8 5.1 4.7
US UNEMPLOYMENT RATE (%)....couveevneennnenn. 6.1 5.9 5.6 5.5 5.5 5.5 5.4 5.4 5.4 5.5 5.5 5.4 6.0 5.5 5.5
BANK PRIME INTEREST RATE (%).-cuvvueeenannns 4.0 4.0 4.0 4.0 41 4.4 4.7 52 55 5.8 6.0 6.0 41 41 5.3

(CONTINUED ON NEXT PAGE)

eleq
1Se29.104



L

3001IN0
21LIouU09g
pue ssauisng

29ssauua |

Table 1: Selected U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
History Forecast Data Annual

2003:3 _2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 __ 2003 2004 2005

TN MFG JOBS (THOUS)........ccoiiiiiiiiiei, 411.2 413.8 412.5 410.9 409.6 410.0 410.4 409.6 409.6 411.2 411.7 410.8 4141 410.7 410.2
% Chg Prev Qtr SAAR... -2.19 2.56 -1.30 -1.53 -1.27 0.45 0.42 -0.81 0.02 1.53 0.54 -0.93 -3.35 -0.83 -0.12

% Chg Same Qir Last Yr -4.13 -2.34 -1.34 -0.63 -0.40 -0.91 -0.49 -0.31 0.02 0.28 0.32 0.28 -3.35 -0.83 -0.12
US MFG JOBS (THOUS)........ccoviiiiiiiei 14.4 14.3 14.3 14.3 14.3 14.2 14.4 14.4 14.4 14.4 14.5 14.5 14.5 14.3 14.4
% Chg Prev Qtr SAAR........cccooiiiiiiiii -4.32 -1.95 -0.95 0.36 -0.79 -2.17 5.18 -0.50 0.41 1.36 1.34 1.05 -4.80 -1.67 0.82

% Chg Same Qtr Last Yr..........cooviririnnnnnn -5.18 -427 -318 -1.73 -0.84  -0.89 0.61 0.39 0.69 1.59 0.65 1.04 480 -1.67 0.82
TN TAXABLE SALES (MIL2000S)..............ceee... 18719 18687 18567 18892 19381 19350 19297 19729 20000 20105 20070 20380 73488 76189 79131
% Chg Prev Qtr SAAR......... ..o 1244 -0.69 -2.56 719  10.76 -0.64 -1.08 9.25 5.60 2.12 -0.69 6.33 1.61 3.68 3.86

% Chg Same Qtr Last Yr... 6.16 3.26 3.71 3.92 3.53 3.55 3.94 4.43 3.19 3.90 4.00 3.30 1.61 3.68 3.86
TN TAXABLE SALES (MIL$)........cceviiiiiiiennns 19753 19769 19779 20190 20777 20818 20840 21379 21750 21953 22004 22441 77406 81563 85922
% Chg Prev Qtr SAAR........coviiiiiiiiieiie, 14.41 0.32 0.20 8.58 12.15 0.80 0.43 10.74 713 3.78 0.94 8.18 3.48 5.37 5.34

% Chg Same Qtr Last Yr.............c.oooeeninine 7.96 4.83 5.29 5.71 5.18 5.31 5.37 5.89 4.68 5.45 5.58 4.97 3.48 5.37 5.34
TN AVG ANNUAL WAGE, NONFARM (20008)..... 32147 32354 32385 32574 32733 32890 33028 33210 33343 33492 33647 33803 32148 32645 33268
% Chg Prev Qtr SAAR... 1.1 2.60 0.38 2.35 1.97 1.98 1.69 2.22 1.61 1.81 1.86 1.86 0.83 1.55 1.91

% Chg Same Qitr Last Yr 1.09 1.84 1.1 1.61 1.82 1.65 1.98 1.95 1.86 1.83 1.87 1.79 0.83 1.55 1.91
TN AVG ANNUAL WAGE, NONFARM (8§)........... 33922 34227 34500 34812 35091 35385 35668 35986 36260 36571 36889 37220 33860 34947 36122
% Chg Prev Qtr SAAR.........ooiiiiiiiiiiieiie, 2.88 3.63 3.23 3.67 3.24 3.40 3.24 3.61 3.08 3.47 3.52 3.64 2.68 3.21 3.36

% Chg Same Qtr Last Yr.................ooeee 2.81 3.38 2.65 3.35 3.44 3.39 3.39 3.37 3.33 3.35 3.42 3.43 2.68 3.21 3.36
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Table 2: Selected Per Capita U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
History Forecast Data Annual

2003:3 _ 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 200514 2006:1 2006:2 2008 2004 2005

US GDP (20008) SAAR........oeovviiiieiiiinnns 35955 36228 36538 36865 37146 37458 37662 37884 38078 38269 38540 38795 35676 37002 37974
% Chg Prev Qtr SAAR.... . 7.04 3.07 3.46 3.63 3.08 3.40 2.20 2.38 2.06 2.02 2.87 2.67 2.1 3.72 2.63

% Chg Same Qtr Last Yr................... 2.59 3.29 3.90 4.29 3.31 3.39 3.08 2.77 2.51 217 2.33 2.40 2.1 3.72 2.63

US GDP ($) SAAR.....cciiiiieeiiiieeeeeii, 38059 38494 39042 39510 39959 40432 40827 41205 41546 41903 42385 42834 37701 39737 41371
% Chg Prev Qtr SAAR..........ccoceveienns 8.77 4.65 5.82 4.88 4.62 4.82 3.96 3.76 3.35 3.48 4.68 4.31 3.81 5.40 4.11

% Chg Same Qtr Last Yr............oceunes 4.34 4.97 5.59 6.02 4.99 5.04 4.57 4.29 3.97 3.64 3.82 3.95 3.81 5.40 4.1

TN PERSONAL INCOME (2000$) SAAR.... 30058 30255 30291 30486 30695 30900 31098 31304 31511 31725 32002 32274 29982 30594 31410
% Chg Prev Qtr SAAR........c.veevieeanns 2.00 2.66 0.48 2.59 2.78 2.69 2.59 2.68 2.67 2.74 3.54 3.44 0.44 2.04 2.67

% Chg Same Qtr Last Yr........ccoeeevnes 0.78 1.69 1.98 1.93 212 2.13 2.66 2.69 2.66 2.67 2.91 3.10 0.44 2.04 2.67

US PERSONAL INCOME (2000%) SAAR.... 31717 32006 32269 32580 32906 33245 33584 33922 34268 34641 35086 35537 31579 32751 34105
% Chg Prev Qtr SAAR.... . 3.79 3.69 3.32 3.92 4.06 418 415 4.08 4.15 4.42 5.24 5.24 2.28 3.71 413

% Chg Same Qtr Last Yr........cc.oeennes 2.49 3.24 3.54 3.68 3.75 3.87 4.08 412 414 4.20 4.47 4.76 2.28 3.71 413

TN PERSONAL INCOME ($) SAAR........... 26643 26788 26878 27110 27267 27552 27685 27861 28009 28326 28401 28531 26646 27202 27970
% Chg Prev Qtr SAAR..........coceveennns 0.30 2.19 1.35 3.50 2.33 4.25 1.94 2.57 2.14 4.60 1.07 1.85 0.66 2.08 2.83

% Chg Same Qtr Last Yr...........ccocevees 0.73 1.20 1.31 1.83 2.34 2.85 3.00 2.77 2.72 2.81 2.59 2.41 0.66 2.08 2.83

US PERSONAL INCOME (3$) SAAR........... 28115 28338 28633 28973 29231 29643 29898 30190 30460 30929 31138 31416 28066 29120 30369
% Chg Prev Qtr SAAR........c.coceveiinns 2.06 3.22 4.22 4.83 3.61 5.76 3.49 3.97 3.62 6.31 2.72 3.62 2.51 3.75 4.29

% Chg Same Qtr Last Yr.............couues 2.44 2.74 2.85 3.58 3.97 4.60 4.42 4.20 4.21 4.34 4.15 4.06 2.51 3.75 4.29

TN TAXABLE SALES (20008).........ccccvvnnn 3180 3150 3127 3179 3251 3236 3217 3279 3313 3319 3302 3343 12514 12792 13127
% Chg Prev Qtr SAAR.... . 9.06 -3.67 -2.94 6.78 9.38 -1.87 -2.30 7.91 4.22 0.78 -1.98 4.95 0.29 2.22 2.62

% Chg Same Qtr Last Yr................... 4.65 1.25 1.81 2.15 2.23 2.70 2.87 3.14 1.90 2.58 2.66 1.95 0.29 2.22 2.62

TN TAXABLE SALES ($)....ccvvviieiiiieinnnns 3356 3333 3331 3397 3485 3481 3474 3553 3602 3624 3621 3681 13181 13694 14253
% Chg Prev Qtr SAAR..........coevevnnn 10.97 -2.70 -0.19 8.16 10.75 -0.45 -0.81 9.38 5.73 2.43 -0.38 6.78 2.14 3.90 4.08

% Chg Same Qtr Last Yr..........ccoceunes 6.43 2.79 3.36 3.91 3.85 4.45 4.28 4.58 3.37 4.11 4.23 3.60 2.14 3.90 4.08
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Table 3: Tennessee Personal Income Components, Seasonally Adjusted (millions of 2000 dollars) April 2004
History Forecast Data Annual

2003:3 _ 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TN PERSONAL INCOME............ccovevvnnnnne 156836 158895 159584 161120 162559 164771 166081 167654 169103 171578 172599 173959 156475 162009 168604

% Chg Prev Qtr SAAR.... .. 3.41 5.36 1.75 3.91 3.62 5.56 3.22 3.84 3.50 5.98 2.40 3.19 1.97 3.54 4.07

% Chg Same Qtr Last Yr................ 2.18 3.22 3.20 3.60 3.65 3.70 4.07 4.06 4.03 413 3.92 3.76 1.97 3.54 4.07

WAGES AND SALARIES.................... 86370 87131 87642 88198 89057 90020 90708 91534 92536 93535 94142 94911 86364 88729 92078

% Chg Prev Qtr SAAR.........c.ccevnnen, 1.83 3.57 2.37 2.56 3.95 4.40 3.09 3.69 4.45 4.39 2.62 3.31 0.94 2.74 3.77

% Chg Same Qtr Last Yr................ 1.10 2.04 1.94 2.58 3.11 3.32 3.50 3.78 3.91 3.90 3.79 3.69 0.94 2.74 3.77

OTHER LABOR INCOME..................... 11133 11325 11559 11698 11761 12006 12259 12461 12496 12715 12979 13219 11066 11756 12483

% Chg Prev Qtr SAAR.... 6.15 7.06 8.55 4.89 2.16 8.60 8.70 6.76 1.1 7.22 8.57 7.61 6.62 6.24 6.18

% Chg Same Qitr Last Yr. 6.50 6.83 6.66 6.65 5.64 6.02 6.05 6.52 6.25 5.91 5.88 6.09 6.62 6.24 6.18

PROPRIETORS INCOME................... 17253 17538 17592 17804 18174 18521 18731 18807 19172 19477 19705 19712 17026 18023 19047

% Chg Prev Qtr SAAR...........ccevneen, 10.86 6.77 1.24 4.90 8.58 7.85 4.61 1.63 7.99 6.53 4.75 0.15 3.38 5.86 5.68

% Chg Same Qtr Last Yr................ 4.52 5.18 6.63 5.89 5.34 5.60 6.47 5.63 5.49 5.16 5.20 4.81 3.38 5.86 5.68

RENT, INTEREST, DIVIDENDS........... 22455 23185 22988 23197 23045 23749 23600 23810 23686 24780 24512 24796 22781 23245 23969

% Chg Prev Qtr SAAR...........ccevnnen, -2.97 13.66 -3.36 3.69 -2.60 12.79 -2.48 3.61 -2.07 19.79 -4.26 4.72 -2.66 2.03 3.12

% Chg Same Qtr Last Yr................ -4.11 0.21 0.56 2.53 2.63 2.43 2.66 2.64 2.78 4.34 3.86 414 -2.66 2.03 3.12

TRANSFER PAYMENTS.........ccevenen, 28927 29322 29712 30265 30787 30985 31449 31894 32298 32361 32740 32979 28595 30437 32001

% Chg Prev Qtr SAAR...........cceuneee, 7.60 5.58 5.43 7.66 7.08 2.59 6.13 5.79 5.16 0.79 4.76 2.95 6.72 6.44 5.14

% Chg Same Qtr Last Yr................ 7.83 7.45 7.15 6.56 6.43 5.67 5.84 5.38 4.91 4.44 4.11 3.40 6.72 6.44 5.14

LESS: PERS CONT FOR SOC INS...... 7026 7113 7276 7284 7393 7528 7580 7661 7790 7895 7985 8066 7038 7370 7732

% Chg Prev Qtr SAAR............. 1.58 5.07 9.46 0.42 6.12 7.52 2.81 4.37 6.90 5.50 4.60 4.12 1.69 4.72 4.91

% Chg Same Qtr Last Yr 1.56 2.81 3.74 4.07 5.22 5.83 4.18 5.19 5.38 4.88 5.34 5.27 1.69 4.72 4.91

RESIDENCE ADJUSTMENT................ -2275 -2493 -2634 -2759 -2873 -2981 -3086 -3191 -3294 -3395 -3495 -3593 -2319 -2812 -3242

% Chg Prev Qtr SAAR..........cceevenn, 2.65 44.08 24.68 20.32 17.61 15.91 14.87 14.30 13.58 12.81 12.29 11.70 3.80 21.25 15.29

% Chg Same Qtr Last Yr................ 2.07 11.92 17.22 22.04 26.27 19.58 17.16 15.67 14.66 13.89 13.24 12.59 3.80 21.25 15.29

PER CAPITA PERSONAL INCOME ($)...... 26643 26788 26878 27110 27267 27552 27685 27861 28009 28326 28401 28531 26646 27202 27970

% Chg Prev Qtr SAAR.........ccceenenn, 0.30 2.19 1.35 3.50 2.33 4.25 1.94 2.57 2.14 4.60 1.07 1.85 0.66 2.08 2.83

% Chg Same Qtr Last Yr................ 0.73 1.20 1.31 1.83 2.34 2.85 3.00 2.77 2.72 2.81 2.59 2.41 0.66 2.08 2.83
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Table 4: Tennessee Personal Income Components, Seasonally Adjusted (millions of current dollars) April 2004
History Forecast Data Annual

2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TN PERSONAL INCOME...........cccceeenenn 165496 168090 170003 172191 174268 177275 179358 181672 183901 187350 189231 191547 164813 173434 183070

% Chg Prev Qtr SAAR.... 5.22 6.42 4.63 5.25 4.91 7.08 4.78 5.26 5.00 7.72 4.08 4.99 3.84 5.23 5.56

% Chg Same Qtr Last Yr................ 3.92 4.79 4.77 5.38 5.30 5.46 5.50 5.51 5.53 5.68 5.50 5.44 3.84 5.23 5.56

WAGES AND SALARIES.................... 91139 92173 93364 94258 95472 96851 97960 99188 100634 102132 103214 104507 90965 94986 99978

% Chg Prev Qtr SAAR...........ccounee. 3.61 4.62 5.27 3.88 5.25 5.90 4.66 5.11 5.96 6.09 4.30 5.11 2.79 4.42 5.26

% Chg Same Qtr Last Yr................ 2.82 3.59 3.49 4.34 4.75 5.07 4.92 5.23 5.41 5.45 5.36 5.36 2.79 4.42 5.26

OTHER LABOR INCOME.................... 11748 11980 12314 12502 12608 12917 13239 13503 13589 13884 14230 14556 11656 12585 13554

% Chg Prev Qtr SAAR.... 8.00 8.14 11.63 6.25 3.43 10.17 10.35 8.22 2.57 8.97 10.35 9.48 8.57 7.97 7.70

% Chg Same Qitr Last Yr. 8.31 8.46 8.28 8.49 7.32 7.82 7.51 8.01 7.78 7.49 7.49 7.80 8.57 7.97 7.70

PROPRIETORS INCOME................... 18206 18553 18741 19027 19483 19926 20228 20379 20849 21268 21603 21705 17934 19295 20681

% Chg Prev Qtr SAAR...........ccoun.e. 12.80 7.85 411 6.26 9.93 9.41 6.20 3.02 9.55 8.27 6.47 1.90 5.28 7.59 7.19

% Chg Same Qtr Last Yr................ 6.29 6.78 8.26 7.71 7.02 7.40 7.94 7.10 7.01 6.73 6.80 6.51 5.28 7.59 719

RENT, INTEREST, DIVIDENDS........... 23695 24527 24489 24791 24705 25551 25487 25801 25759 27058 26874 27303 23995 24884 26026

% Chg Prev Qtr SAAR.... -1.27 14.80 -0.62 5.02 -1.38 14.42 -1.00 5.02 -0.65 21.75 -2.69 6.54 -0.87 3.71 4.59

% Chg Same Qtr Last Yr................ -2.49 1.73 2.10 4.29 4.26 417 4.08 4.07 4.27 5.90 5.44 5.82 -0.87 3.71 4.59

TRANSFER PAYMENTS............oeee 30524 31019 31652 32345 33005 33336 33963 34561 35124 35336 35895 36313 30120 32585 34746

% Chg Prev Qtr SAAR................... 9.49 6.65 8.42 9.05 8.42 4.07 7.74 7.23 6.68 2.44 6.48 4.74 8.68 8.18 6.63

% Chg Same Qtr Last Yr................ 9.66 9.08 8.78 8.39 8.13 7.47 7.30 6.85 6.42 6.00 5.69 5.07 8.68 8.18 6.63

LESS: PERS CONT FOR SOC INS...... 7414 7525 7751 7784 7925 8099 8186 8302 8472 8621 8754 8881 7413 7890 8395

% Chg Prev Qtr SAAR............. 3.36 6.12 12.57 1.71 7.44 9.08 4.37 5.79 8.45 7.22 6.32 5.93 3.55 6.43 6.41

% Chg Same Qtr Last Yr 3.29 4.37 5.33 5.86 6.89 7.63 5.61 6.65 6.90 6.45 6.94 6.97 3.55 6.43 6.41

RESIDENCE ADJUSTMENT............... -2401 -2637  -2806  -2948  -3080 -3207  -3333 -3458 -3582 -3707 -3832 -3956 -2443  -3010  -3520

% Chg Prev Qtr SAAR................... 4.45 4553  28.21 21.87 19.08 17.59 16.61 15.86 15.22 14.65 14.13 13.64 5.71 23.24 16.93

% Chg Same Qtr Last Yr................ 3.80 13.62 19.00 2414 28.28 21.62 18.77 17.28 16.32 15.58 14.96 14.41 5.71 23.24 16.93

PER CAPITA PERSONAL INCOME (3)...... 28115 28338 28633 28973 29231 29643 29898 30190 30460 30929 31138 31416 28066 29120 30369

% Chg Prev Qtr SAAR................... 2.06 3.22 4.22 4.83 3.61 5.76 3.49 3.97 3.62 6.31 2.72 3.62 2.51 3.75 4.29

% Chg Same Qtr Last Yr................ 2.44 2.74 2.85 3.58 3.97 4.60 4.42 4.20 4.21 4.34 4.15 4.06 2.51 3.75 4.29
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Table 5: Tennessee Nonfarm Employment by Sector, Not Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual
2003:3 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
TOTAL NONFARM.......cvviiiiiieii e 2671.1  2699.1 2651.5 2695.0 2705.4 27441 2690.6 2743.3 2759.8 2799.8 2740.8 27945 2667.5 2699.0 2748.4
% Chg Same Qtr Last Yr.. -0.03 0.26 0.78 0.98 1.28 1.67 1.47 1.79 2.01 2.03 1.87 1.87 0.12 1.18 1.83
NATURAL RESOURCES & MINING........... 4.3 4.2 4.2 4.4 4.3 4.3 4.3 4.4 4.4 4.4 4.4 4.5 4.3 4.3 4.4
% Chg Same Qtr Last Yr.........c..ooee.. -7.91 -3.79 0.85 1.65 1.14 1.71 1.85 1.57 1.65 1.40 1.12 1.59 -6.42 1.34 1.62
CONSTRUCTION. ... 118.9 117.2 110.9 1187 121.0 1189 1126 120.9 1236 1212 1145 123.6 115.5 117.4  119.6
% Chg Same Qtr Last Yr.............c..... 0.91 1.09 1.21 1.94 1.80 1.42 1.60 1.87 2.08 1.97 1.69 2.21 0.49 1.60 1.89
MANUFACTURING......ccvviiiiiiiiieieienns 412.7 414.4 410.1 411.3 411.1 410.6 408.1 409.9 411.1 411.7 409.4 4111 4141 410.8 410.2
% Chg Same Qtr Last Yr............ccoe.e. -4.11 -2.34 -1.35 -0.60 -0.39 -0.92 -0.49 -0.33 0.00 0.28 0.32 0.29 -3.35 -0.82 -0.13
DURABLE GOODS...........cvvvivieineennen, 249.9 251.7 249.9 251.7 251.5 251.6 251.4 254.2 254.4 255.2 255.1 258.0 251.1 251.2 253.8
% Chg Same Qtr Last Yr........c.c.cceunee -3.61 -1.91 -0.82 0.31 0.66 -0.04 0.62 1.00 1.15 1.41 1.47 1.50 -3.06 0.03 1.05
NONDURABLE GOODS..............ccuenee. 162.8 162.7 160.2 159.6 159.5 159.0 156.7 155.7 156.7 156.6 154.3 153.1 163.0 159.6 156.4
% Chg Same Qtr Last Yr........c.c.cceune. -4.87 -3.00 -2.16 -2.01 -2.01 -2.28 -2.21 -2.41 -1.80 -1.52 -1.53 -1.68 -3.80 -2.12 -1.99
TRADE, TRANSPORTATION, UTILITIES.... 579.7 595.3 575.9 583.1 586.1 604.4 582.6 590.2 597.5 614.6 593.9 599.5 580.2 587.4 596.2
% Chg Same Qtr Last Yr........c.coceunnes 0.48 0.97 0.89 1.43 1.12 1.53 1.17 1.22 1.93 1.68 1.94 1.57 0.59 1.25 1.50
WHOLESALE TRADE...........cevveenenne. 127.5 129.1 127.9 128.1 128.5 130.0 128.2 129.9 130.9 132.6 132.0 133.2 127.8 128.6 130.4
% Chg Same Qtr Last Yr........c.coccenne. 0.31 0.62 0.73 0.46 0.77 0.72 0.18 1.38 1.89 2.02 3.03 2.53 0.99 0.67 1.37
RETAIL TRADE......cciiiiiiiieeieeen 312.3 324.4 309.6 313.8 314.7 326.5 312.6 315.2 319.4 330.5 315.9 317.3 313.0 316.1 319.4
% Chg Same Qtr Last Yr........c.coeeunne. 0.30 0.84 1.05 1.60 0.76 0.64 0.96 0.44 1.50 1.23 1.07 0.68 0.26 1.01 1.04
TRANSPORTATION & UTILITIES........... 139.9 141.8 138.9 141.2 142.9 145.9 1425 145.2 1471 149.3 146.6 149.0 139.4 142.2 146.0
% Chg Same Qtr Last Yr 1.04 1.60 1.12 1.98 2.16 2.88 2.56 2.80 2.94 2.37 2.87 2.66 0.95 2.04 2.67
INFORMATION.....coviiiiiieieeeeeeieeeeean 51.5 51.8 511 51.8 52.5 53.5 52.2 52.8 53.3 54.2 53.3 53.7 51.8 52.2 53.1
% Chg Same Qtr Last Yr........c.c.ccenne. -2.40 -2.02 -1.65 -0.15 1.93 3.29 2.29 2.05 1.60 1.15 2.03 1.61 -2.94 0.85 1.77
FINANCIAL ACTIVITIES........ccevieeieenn 140.2 139.9 139.4 143.0 143.2 142.7 142.4 145.9 146.3 145.7 145.4 1491 139.3 1421 1451
% Chg Same Qtr Last Yr..........c.ccunne. 1.50 0.94 1.01 2.71 215 2.01 2.19 1.97 2.20 2.06 2.10 2.19 0.87 1.97 2.10
PROF & BUSINESS SERVICES................ 288.7 290.8 285.9 293.0 299.8 305.8 299.7 306.7 312.2 319.3 311.2 318.2 287.0 296.1 309.4
% Chg Same Qtr Last Yr..........c..cceu... -3.41 -1.48 1.19 2.46 3.83 5.18 4.82 4.66 413 4.39 3.85 3.76 -3.20 3.18 4.50
EDUC & HEALTH SERVICES.. 313.0 317.6 317.0 315.5 317.1 323.2 321.1 322.8 324.6 331.2 328.4 332.0 313.1 318.2 324.9
% Chg Same Qtr Last Yr............ccuune. 3.44 2.71 2.38 1.11 1.30 1.75 1.28 2.33 2.36 2.48 2.28 2.84 4.33 1.63 212
LEISURE & HOSPITALITY ..o, 255.8 247.0 238.1 255.6 259.1 251.2 2415 261.9 266.9 258.3 246.9 267.5 247.3 251.0 257.2
% Chg Same Qtr Last Yr............ooee.. 2.27 2.46 2.09 1.07 1.26 1.69 1.44 2.47 3.03 2.83 2.24 2.13 3.12 1.51 2.46
OTHER SERVICES........cvooiieeieeeeeeiiiiiinnn 103.3  103.4 102.5 103.2 106.3  108.1 105.8 108.0 110.0 1115 1094  114.0 102.9 105.0 108.8
% Chg Same Qtr Last Yr.........cc.cooo... 0.62 0.62 0.80 0.18 2.82 4.56 3.20 4.66 3.54 3.11 3.46 5.52 1.25 2.10 3.62
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Table 5: Tennessee Nonfarm Employment by Sector, Not Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3 2003:4  2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

GOVERNMENT ...t 403.1 417.3 416.5 415.4 405.0 421.2 420.2 419.7 410.0 427.7 423.9 421.3 4121 414.5 419.4

% Chg Same Qfr Last Yr.. 1.52 -0.17 0.67 0.25 0.49 0.93 0.87 1.04 1.21 1.55 0.88 0.40 0.45 0.58 1.17

FEDERAL, CIVILIAN........cciviiiiiiiennnes 50.6 51.1 51.7 52.1 51.1 50.9 51.7 52.1 51.0 50.8 51.6 52.0 51.4 51.5 51.4

% Chg Same Qtr Last Yr................... -1.04 -1.23 -0.38 0.51 0.88 -0.29 -0.04 -0.02 -0.11 -0.18 -0.23 -0.23 -0.87 0.18 -0.09

STATE & LOCAL.......ooiiiiiiiiiiiiicis 352.4 366.3 365.0 362.7 353.6 371.2 368.7 367.0 358.5 377.8 372.5 368.8 360.8 363.1 368.0

% Chg Same Qtr Last Yr........c.coeeunne. 1.90 -0.02 0.87 0.05 0.33 1.35 1.01 1.20 1.40 1.79 1.04 0.48 0.65 0.65 1.35
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Table 6: Tennessee Durable Goods Manufacturing Employment, Not Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual
2003:3 2003:4  2004:1  2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
TOTAL DURABLE GOODS............oeiiiieennnn. 249.9 251.7 249.9 251.7 2515 251.6 251.4 254.2 254.4 255.2 255.1 258.0 251.1 251.2 253.8
% Chg Same Qtr Last Yr................o.e -3.61 -1.91 -0.82 0.31 0.66 -0.04 0.62 1.00 1.15 1.41 1.47 1.50 -0.03 0.00 0.01
WOOD PRODUCTS..........cooeviiiiiiiiieeiiinns 16.8 16.9 16.6 16.6 16.8 17.0 16.5 16.7 16.8 16.8 16.4 16.6 16.7 16.7 16.7
% Chg Same Qtr Last Yr -5.62 -4.52 -1.16 0.38 0.05 0.44 -0.72 0.53 -0.20 -1.07 -0.20 -0.35 -0.05 0.00 0.00
NONMETALLIC MINERAL PRODUCTS........ 15.9 16.1 15.8 16.2 16.2 16.1 16.0 16.5 16.7 16.6 16.5 17.0 15.9 16.1 16.4
% Chg Same QtrLast Yr....................... 3.24 3.43 2.67 1.37 1.43 0.27 0.95 2.22 3.25 2.70 3.64 291 0.05 0.01 0.02
PRIMARY METALS.........coooiiiiiiiien, 11.4 115 11.2 1.2 11.2 11.3 11.3 11.4 11.4 11.6 115 115 11.6 11.2 11.4
% Chg Same Qtr Last Yr................ooee -7.07 -5.48 -4.73 -2.82 -1.92 -1.79 0.42 1.52 2.39 2.80 2.06 1.16 -0.09 -0.03 0.02
FABRICATED METAL PRODUCTS.............. 41.0 411 41.4 40.9 40.9 40.8 41.0 40.8 40.9 40.8 40.8 40.7 41.2 41.0 40.9
% Chg Same Qtr Last Yr....................... -1.60 -0.72 -0.62 -0.50 -0.19 -0.83 -0.96 -0.27 -0.06 0.05 -0.39 -0.20 -0.01 -0.01 0.00
MACHINERY. ......oiiiiiiiiiiiiiei e 33.7 34.0 34.2 34.5 34.4 34.6 35.1 35.5 35.4 35.7 36.2 36.6 33.7 34.4 35.4
% Chg Same QtrLast Yr....................... -5.08 -2.49 2.23 2.40 2.04 1.98 2.58 2.80 2.92 2.99 3.05 3.10 -0.06 0.02 0.03
COMPUTER & ELECTRONIC PRODUCTS... 11.8 11.9 115 11.8 12.0 11.5 11.5 12.0 11.8 11.9 11.8 12.2 11.7 11.7 11.8
% Chg Same Qtr Last Yr..........c.oceevennene -6.58 -3.77 0.62 1.08 1.40 -2.99 0.09 1.65 -1.31 3.25 2.64 1.92 -0.09 0.00 0.01
ELECTRICAL EQUIPMENT, APPLIANCES
& COMPONENTS........cooiiiiii, 23.5 23.4 23.5 24.0 24.2 24.0 241 245 24.9 24.7 251 25.4 23.8 23.9 24.5
% Chg Same Qtr Last Yr.............c..ooeee -6.51 -5.52 -3.75 0.44 3.09 2.77 2.49 2.02 2.81 2.51 4.09 3.39 -0.05 0.01 0.02
TRANSPORTATION EQUIPMENT............... 59.8 60.8 59.9 60.5 60.3 60.6 60.3 60.8 60.7 61.0 60.5 61.3 60.2 60.3 60.7
% Chg Same Qtr Last Yr....................... -0.94 1.45 -0.40 0.79 0.83 -0.41 0.67 0.38 0.59 0.64 0.34 0.93 0.00 0.00 0.01
FURNITURE........cooiiiiiiiiic 191 19.3 19.2 19.2 19.0 19.0 19.0 19.1 19.0 19.3 19.2 19.3 19.5 191 191
% Chg Same QtrLast Yr................coee -10.05 -7.80 -3.93 -1.51 -0.67 -1.38 -1.28 -0.31 0.34 1.25 1.03 1.08 -0.09 -0.02 0.00
MISCELLANEOUS DURABLE GOODS......... 16.9 16.7 16.5 16.8 16.6 16.6 16.8 17.0 16.9 16.9 171 17.4 16.9 16.6 16.9
% Chg Same Qtr Last Yr..........c.ocoevnnnene -2.13 -1.18 -1.99 -1.14 -1.33 -0.67 1.39 1.14 1.27 1.98 1.84 2.37 -0.01 -0.01 0.01
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Table 7: Tennessee Nondurable Goods Manufacturing Employment, Not Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL NONDURABLE GOODS.........ccovvviveinns 162.8 162.7 160.2 159.6 159.5 159.0 156.7 155.7 156.7 156.6 154.3 153.1 163.0 159.6 156.4

% Chg Same Qtr Last Yr.......ccoocoviiiniinnnns -4.87 -3.00 -2.16 -2.01 -2.01 -2.28 -2.21 -2.41 -1.80 -1.562 -1.53 -1.68 -3.80 -2.12 -1.99

FOOD 35.8 35.9 35.8 36.1 36.3 36.3 36.1 36.4 36.7 36.7 36.4 36.4 35.8 36.1 36.5

% Chg Same Qtr Last Yr.. -1.29 -1.28 -0.30 0.81 1.25 1.11 0.83 0.94 1.16 1.08 0.85 -0.03 -0.53 0.72 1.00

BEVERAGE & TOBACCO........ccoveeeiiieeeiieeens 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 6.1 6.2 6.1 6.2 6.2 6.1 6.1

% Chg Same Qtr Last Yr........ccoeevieiiniennnns -3.66 -3.16 -1.55 -1.88 -0.37 0.75 -1.29 1.15 0.49 0.32 0.66 0.81 -3.14 -0.77 0.16

TEXTILE MILLS......ooiiiieeeeeceee e 7.5 7.3 6.8 6.6 6.3 6.2 6.0 6.1 6.0 5.9 5.7 5.8 7.5 6.5 6.0

% Chg Same Qtr Last Yr.........oocoviiiiinnnns -11.11 -10.66 -10.99 -12.87 -1497 -1528 -11.47 -7.82 -5.86 -4.69 -4.43 -4.66 -10.56 -13.50 -7.55

3.7 3.7 3.6 3.5 3.6 3.5 3.3 3.3 3.4 3.4 3.2 3.1 3.6 3.5 3.4

-0.90 2.78 -0.85 -2.65 -2.71 -5.96 -6.69 -6.27 -4.24 -3.16 -5.07 -5.17 -2.24 -3.06 -5.09

10.7 10.9 10.4 9.9 9.8 9.6 9.0 8.4 8.3 8.2 7.8 7.4 10.8 9.9 8.5

-15.71 -6.86 -5.70 -7.06 -898 -11.71 -13.58 -1462 -14.79 -1430 -13.41 -12.63 -12.89 -8.36 -14.31

19.8 19.8 19.4 19.5 19.7 19.9 19.5 19.3 19.7 20.0 19.6 19.4 19.6 19.6 19.6

% Chg Same Qtr Last Yr.......ccooeevveiinnennnns -4.66 -1.65 -0.29 0.06 -0.24 0.47 0.61 -0.87 -0.31 0.55 0.40 0.52 -3.72 0.00 0.00

PRINTING & RELATED SUPPORT................. 19.7 19.8 19.1 19.2 19.2 19.0 18.5 18.5 18.8 18.6 18.2 18.1 19.8 19.2 18.6

% Chg Same Qtr Last Yr..........ccevveiernnnnn. -4.98 -4.05 -3.08 -2.96 -2.48 -3.79 -3.46 -3.76 -2.53 -2.02 -1.44 -1.98 -3.66 -3.08 -2.94

CHEMICALS. ...ttt 28.6 28.5 28.2 27.7 27.7 27.9 27.6 27.0 271 27.3 26.9 26.4 28.6 27.9 27.3

% Chg Same Qtr Last Yr.......ccooevvviiiniennnns -0.81 -0.70 -1.49 -3.47 -3.14 -1.96 -2.02 -2.76 -1.89 -2.47 -2.60 -2.03 0.47 -2.52 -2.29

PLASTICS & RUBBER..........ccvviiiiiiiiieinns 28.1 28.0 28.2 28.3 28.2 27.8 28.1 28.0 28.0 27.8 27.9 27.7 28.2 28.1 28.0

% Chg Same Qtr Last Yr........cooevvviiiniennnns -6.85 -3.56 -1.562 0.43 0.35 -0.75 -0.50 -1.13 -0.75 -0.04 -0.50 -0.97 -5.86 -0.37 -0.61

MISCELLANEOUS NONDURABLE GOODS..... 2.8 2.7 2.6 2.7 2.6 2.6 2.5 2.6 25 25 2.5 25 2.8 2.6 25

% Chg Same Qtr Last Yr -11.58 -12.77 -10.82 -6.29 -6.52 -4.85 -3.01 -3.73 -3.09 -3.09 -2.33 -1.94 -10.76 =717 -3.23
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Table 8: Tennessee Nonfarm Employment by Sector, Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3 2003:4  2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL NONFARM. ....coomiiiiiiiiiiiiiciiicieeeis 2667.6 2673.9 2687.0 2688.2 2701.2 2717.4 2726.7 2736.4 27553 2772.6 2777.7 2787.5 2667.4 2698.5 2747.7

% Chg Prev Qtr SAAR.. 0.75 0.94 1.97 0.18 1.95 2.42 1.37 1.44 2.79 2.53 0.74 1.41 0.11 1.17 1.83

% Chg Same Qtr Last Yr........c.c.cceune. 0.03 0.18 0.82 0.96 1.26 1.63 1.48 1.79 2.00 2.03 1.87 1.87 0.11 1.17 1.83

NATURAL RESOURCES & MINING........... 4.2 4.2 4.4 4.3 4.2 4.3 4.5 4.4 4.3 4.4 4.5 4.5 4.3 4.3 4.4

% Chg Prev Qtr SAAR........cccevvvvinnnnnn -7.37 4.43 14.08 -3.37 -9.08 6.79 14.70 -4.42 -8.79 5.70 13.48 -2.64 -6.41 1.34 1.62

% Chg Same Qtr Last Yr........ccc.cceunee -7.91 -3.78 0.87 1.62 1.15 1.71 1.85 1.57 1.65 1.40 1.12 1.59 -6.41 1.34 1.62

CONSTRUCTION......ceviiiiiiiiiieicieieen 115.6 116.0 116.5 117.5 117.7 117.7 118.4 119.7 120.1 120.0 120.4 122.3 115.5 117.3 119.6

% Chg Prev Qtr SAAR.........ccoovinnnnns 1.05 1.63 1.72 3.37 0.51 0.10 2.47 4.46 1.34 -0.33 1.34 6.60 0.47 1.59 1.88

% Chg Same Qtr Last Yr............ccoune. 1.08 0.84 1.21 1.94 1.80 1.42 1.60 1.87 2.08 1.97 1.69 2.21 0.47 1.59 1.88

MANUFACTURING.......ccviiiiiiiieiiieeiins 411.2 413.8 412.5 411.0 409.6 410.0 410.4 409.6 409.6 411.2 411.7 410.8 4141 410.8 410.2

% Chg Prev Qtr SAAR........ccccovnviinnnn. -2.19 2.56 -1.27 -1.45 -1.35 0.43 0.42 -0.81 0.02 1.53 0.54 -0.93 -3.35 -0.82 -0.13

% Chg Same Qtr Last Yr................... -4.13 -2.34 -1.34 -0.61 -0.39 -0.91 -0.49 -0.33 0.01 0.28 0.32 0.28 -3.35 -0.82 -0.13

DURABLE GOODS.........ccveeiiiiiieeannnns 249.6 251.5 251.0 251.0 251.3 2515 252.6 253.5 254.2 255.0 256.3 257.3 251.1 251.2 253.8

% Chg Prev Qtr SAAR........ccceevnvinnnne. -0.98 3.06 -0.79 -0.04 0.44 0.28 1.79 1.47 1.08 1.34 2.00 1.56 -3.05 0.03 1.04

% Chg Same Qtr Last Yr................... -3.63 -1.91 -0.80 0.30 0.66 -0.03 0.62 0.99 1.15 1.42 1.47 1.49 -3.05 0.03 1.04

NONDURABLE GOODS... 161.6 162.3 161.5 160.0 158.3 158.6 157.9 156.1 155.5 156.2 155.5 153.5 163.0 159.6 156.4

% Chg Prev Qtr SAAR.. -4.04 1.79 -2.02 -3.62 -4.11 0.66 -1.73 -4.39 -1.68 1.84 -1.81 -4.95 -3.79 -2.12 -1.99

% Chg Same Qtr Last Yr.. -4.88 -3.01 -2.16 -2.00 -2.02 -2.29 -2.22 -2.41 -1.80 -1.51 -1.53 -1.68 -3.79 -2.12 -1.99

TRADE, TRANSPORTATION, UTILITIES.... 580.6 584.0 584.3 585.7 587.0 590.9 591.1 592.8 598.3 600.9 602.6 602.1 580.1 587.0 595.8

% Chg Prev Qtr SAAR........ccccvvnvinnnnes 2.27 2.32 0.22 0.99 0.87 2.71 0.14 1.16 3.77 1.69 1.15 -0.28 0.58 1.18 1.50

% Chg Same Qtr Last Yr........c.coceenne. 0.48 0.97 0.99 1.45 1.10 1.19 117 1.22 1.93 1.68 1.94 1.57 0.58 1.18 1.50

WHOLESALE TRADE.........c.oevviiiienee 127.5 128.3 128.6 128.2 128.5 129.2 128.8 130.0 130.9 131.8 132.7 133.3 127.8 128.6 130.4

% Chg Prev Qtr SAAR........cccvvvvinnnnnn -0.48 2.62 0.79 -1.06 0.77 2.37 -1.32 3.76 2.81 2.89 2.65 1.76 1.00 0.67 1.37

% Chg Same Qtr Last Yr........ccc.cceunes 0.31 0.60 0.75 0.46 0.77 0.71 0.18 1.38 1.89 2.02 3.03 2.53 1.00 0.67 1.37

RETAIL TRADE.......ccooviiiiiiiiiiiis 313.8 315.3 314.9 316.1 316.2 317.3 317.9 317.5 320.9 321.2 321.3 319.7 313.0 316.1 319.4

% Chg Prev Qtr SAAR.........ccoovviinnnns 3.41 1.87 -0.45 1.58 0.08 1.40 0.80 -0.49 4.35 0.32 0.15 -2.00 0.25 1.01 1.03

% Chg Same Qtr Last Yr............ccoune. 0.31 0.86 1.08 1.59 0.77 0.65 0.96 0.44 1.50 1.23 1.07 0.68 0.25 1.01 1.03

TRANSPORTATION & UTILITIES........... 139.3 140.4 140.8 141.3 142.3 144.4 144.4 145.3 146.5 147.8 148.6 149.2 139.4 142.2 146.0

% Chg Prev Qtr SAAR.........ccoviinnnns 2.28 3.09 1.19 1.54 2.77 6.01 0.00 2.52 3.34 3.65 1.99 1.65 0.95 2.04 2.67

% Chg Same Qtr Last Yr................... 1.00 1.57 1.12 2.02 2.15 2.86 2.56 2.80 2.94 2.37 2.87 2.66 0.95 2.04 2.67

INFORMATION. ..ot 51.4 51.4 51.0 51.8 52.4 53.1 52.2 52.9 53.2 53.7 53.2 53.7 51.6 52.1 53.0

% Chg Prev Qtr SAAR..... -3.55 0.00 -3.00 6.26 4.72 5.45 -6.68 5.24 2.91 3.58 -3.38 3.50 -3.17 0.85 1.77

% Chg Same Qtr Last Yr............cceune. -3.14 -2.22 -1.65 -0.15 1.93 3.29 2.29 2.05 1.60 1.15 2.03 1.61 -3.17 0.85 1.77

FINANCIAL ACTIVITIES......ccoiiiiiiieennnes 139.3 139.2 140.0 142.6 142.3 142.0 1431 145.4 145.4 144.9 146.1 148.6 139.0 141.7 144.7

% Chg Prev Qtr SAAR........cccevvnvinnnnen 1.25 -0.29 2.41 7.64 -0.92 -0.84 3.13 6.70 -0.03 -1.40 3.33 7.08 0.63 1.97 2.10

% Chg Same Qtr Last Yr........c.coeeunne. 1.14 0.34 1.01 2.71 2.15 2.01 2.19 1.97 2.20 2.06 2.10 2.19 0.63 1.97 2.10

(CONTINUED ON NEXT PAGE)
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Table 8: Tennessee Nonfarm Employment by Sector, Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3 2003:4  2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

PROF & BUSINESS SERVICES................ 287.0 288.5 2911 293.1 298.0 303.4 305.1 306.8 310.3 316.7 316.8 318.3 287.3 296.4 309.7

% Chg Prev Qtr SAAR.......ccceevvniinnnnen 1.31 2.06 3.66 2.83 6.81 7.50 2.23 2.21 4.68 8.55 0.14 1.86 -3.10 3.17 4.50

% Chg Same Qtr Last Yr........c.coeeunne. -3.06 -1.41 1.19 2.46 3.83 5.18 4.82 4.66 413 4.39 3.85 3.76 -3.10 3.17 4.50

EDUC & HEALTH SERVICES................... 313.5 314.9 318.8 316.0 317.6 320.4 322.9 323.4 325.1 328.3 330.2 332.6 313.1 318.2 324.9

% Chg Prev Qtr SAAR.......ccccevvniinnnnen 1.23 1.71 5.08 -3.41 2.00 3.55 3.15 0.66 2.13 4.03 2.33 2.89 4.34 1.63 212

% Chg Same Qtr Last Yr........c.coeeunne. 3.43 2.72 2.38 1.1 1.30 1.75 1.28 2.33 2.36 2.48 2.28 2.84 4.34 1.63 212

LEISURE & HOSPITALITY ...coovviiiiiiicnnnns 247.9 248.1 251.3 249.6 251.0 252.3 254.9 255.8 258.6 259.4 260.6 261.2 247.3 251.1 257.2

% Chg Prev Qtr SAAR..... 1.47 0.38 5.26 -2.68 2.26 2.09 4.20 1.34 4.52 1.29 1.83 0.91 3.14 1.53 2.44

% Chg Same Qtr Last Yr........c.c.ccuune. 2.82 1.96 2.09 1.07 1.26 1.69 1.44 2.47 3.03 2.83 2.24 2.13 3.14 1.53 2.44

OTHER SERVICES.........ccociiiiiiiiiii, 102.2 102.3 104.3 103.8 105.1 107.0 107.7 108.6 108.8 110.3 111.4 114.6 102.9 105.0 108.8

% Chg Prev Qtr SAAR.........ccooviinnnns -5.01 0.19 8.33 -2.13 5.19 7.39 2.61 3.54 0.74 5.63 3.97 12.08 1.24 2.08 3.63

% Chg Same Qtr Last Yr........c...cceune. 0.59 0.72 0.70 0.22 2.81 4.61 3.20 4.66 3.54 3.11 3.46 5.52 1.24 2.08 3.63

GOVERNMENT ....evviiiiiieeeeeee e 4148 4116 4128 4128 4164 4163 4164 4174 4215 4228 4201 4187 4122 4146 4194

% Chg Prev Qtr SAAR.........cccvvvennnnns 2.33 -3.04 1.20 -0.03 3.58 -0.09 0.08 0.62 4.31 1.24 -2.52 -1.31 0.46 0.59 1.17

% Chg Same Qtr Last Yr............ooee.. 1.53 -0.16 0.71 0.09 0.40 1.15 0.87 1.04 1.21 1.55 0.88 0.40 0.46 0.59 1.17

FEDERAL, CIVILIAN.........ccoiiiiiiiaeinnns 51.0 51.6 51.5 51.4 51.4 51.4 51.4 51.4 51.4 51.3 51.3 51.3 51.4 51.4 51.4

% Chg Prev Qtr SAAR........ccccoviinnne. -1.40 5.16 -1.21 -0.19 -0.03 0.04 0.02 -0.11 -0.38 -0.23 -0.20 -0.12 -0.89 0.17 -0.09

% Chg Same Qtr Last Yr................... -1.01 -1.35 -0.42 0.55 0.90 -0.35 -0.04 -0.02 -0.11 -0.18 -0.23 -0.23 -0.89 0.17 -0.09

STATE & LOCAL.....coviiiiiiiiieciiieiieeaas 363.8 360.0 361.4 361.3 365.0 364.9 365.0 365.6 370.1 371.4 368.8 367.4 360.8 363.1 368.0

% Chg Prev Qtr SAAR.. 2.87 -4.15 1.55 -0.01 4.10 -0.11 0.09 0.73 4.98 1.45 -2.83 -1.48 0.66 0.65 1.35

% Chg Same Qtr Last Yr..........coccunne. 1.89 0.01 0.87 0.03 0.33 1.37 1.00 1.19 1.40 1.79 1.04 0.48 0.66 0.65 1.35

STATISTICAL DISCREPANCY (% )........ -0.23 -0.21 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 -0.15 0.00 0.00
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Table 9: Tennessee Durable Goods Manufacturing Employment, Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3  2003:4 _ 2004:1 2004:2 2004:3 2004:4 20051 20052 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL DURABLE GOODS 249.6 251.5 251.0 251.0 251.3 251.5 252.6 253.5 254.2 255.0 256.3 257.3 2511 251.2 253.8

% Chg Prev Qtr SAAR.. -0.98 3.06 -0.79 -0.04 0.44 0.28 1.79 1.47 1.08 1.34 2.00 1.56 -3.05 0.03 1.04

% Chg Same Qtr Last Yr -3.63 -1.91 -0.80 0.30 0.66 -0.03 0.62 0.99 1.15 1.42 1.47 1.49 -3.05 0.03 1.04

WOOD PRODUCTS......iiiiiieeiiieiieeeeeeeee 16.6 16.7 16.8 16.7 16.6 16.8 16.7 16.8 16.6 16.6 16.7 16.7 16.7 16.7 16.7

% Chg Prev Qtr SAAR.. -0.45 3.48 2.71 -4.07 -1.67 4.91 -1.82 0.86 -4.53 1.31 1.70 0.24 -4.69 -0.08 -0.37

% Chg Same Qtr Last Yr -5.60 -4.58 -1.18 0.37 0.06 0.41 -0.72 0.53 -0.20 -1.07 -0.20 -0.35 -4.69 -0.08 -0.37

NONMETALLIC MINERAL PRODUCTS... 15.8 16.1 16.1 16.1 16.1 16.1 16.2 16.4 16.6 16.5 16.8 16.9 15.8 16.1 16.4

% Chg Prev Qtr SAAR -0.61 6.11 0.46 -0.40 -0.20 1.08 3.35 4.74 3.85 -1.06 7.20 1.82 4.75 1.43 2.28

% Chg Same Qtr Last Yr.......c.coooevvvienene 3.29 3.34 2.70 1.35 1.46 0.23 0.95 2.22 3.25 2.70 3.64 291 4.75 1.43 2.28

PRIMARY METALS. ..ot 11.4 11.4 11.3 11.2 11.2 11.2 11.3 11.4 11.5 11.5 11.6 11.5 11.6 11.2 11.4

% Chg Prev Qtr SAAR -5.33 0.38 -5.07 -1.07 -1.80 0.78 3.85 3.33 1.63 2.40 0.89 -0.25 -8.51 -2.83 1.78

% Chg Same Qtr Last Yr -7.05 -5.53 -4.72 -2.81 -1.91 -1.81 0.42 1.52 2.39 2.80 2.06 1.16 -8.51 -2.83 1.78

FABRICATED METAL PRODUCTS................. 40.9 41.2 41.4 40.9 40.9 40.8 41.0 40.8 40.8 40.8 40.8 40.7 41.2 41.0 40.9

% Chg Prev Qtr SAAR. ... -2.04 2.10 1.98 -3.94 -0.86 -0.28 1.30 -1.22 -0.02 0.17 -0.49 -0.45 -0.52 -0.54 -0.31

% Chg Same Qtr Last Yr.......c.ccocvviviniiinnnns -1.64 -0.66 -0.62 -0.51 -0.21 -0.80 -0.96 -0.27 -0.06 0.05 -0.39 -0.20 -0.52 -0.54 -0.31

MACHINERY ....cootiiiiiiiiiiieiiiie e 33.8 34.5 34.2 33.9 34.5 35.1 35.0 34.9 35.5 36.2 36.1 36.0 33.7 34.4 35.4

% Chg Prev Qtr SAAR 8.64 7.52 -3.60 -2.44 714 7.37 -1.35 -1.60 7.68 7.64 -1.10 -1.43 -6.13 2.16 2.82

% Chg Same Qtr Last Yr -5.10 -2.49 2.28 2.38 2.02 1.99 2.58 2.80 2.92 2.99 3.05 3.10 -6.13 2.16 2.82

COMPUTER & ELECTRONIC PRODUCTS...... 11.8 11.8 11.7 11.8 11.9 114 1.7 12.0 11.8 11.8 12.0 12.2 1.7 11.7 11.8

% Chg Prev Qtr SAAR........ccoiiiiiiiiiicins 4.39 -0.99 -2.08 3.01 5.87 -17.01 10.91 9.56 -5.91 -0.58 8.30 6.52 -9.40 0.02 0.90

% Chg Same Qtr Last Yr...........coeeiiiiinnns -6.58 -3.74 0.64 1.05 1.40 -2.97 0.09 1.65 -1.31 3.25 2.64 1.92 -9.40 0.02 0.90
ELECTRICAL EQUIPMENT, APPLIANCES

& COMPONENTS 23.4 23.4 23.6 24.0 241 24.0 24.2 24.5 24.8 24.6 25.2 25.4 23.8 23.9 24.5

% Chg Prev Qtr SAAR -9.24 -0.04 4.76 7.08 0.70 -1.21 3.56 5.13 3.89 -2.37 10.08 2.35 -4.92 0.58 2.46

% Chg Same Qtr Last Yr.........cocovviiiniinnnns -6.51 -5.50 -3.76 0.44 3.08 2.78 2.49 2.02 2.81 2.51 4.09 3.39 -4.92 0.58 2.46

TRANSPORTATION EQUIPMENT................. 59.9 60.6 60.1 60.5 60.4 60.4 60.5 60.7 60.7 60.7 60.7 61.3 60.2 60.3 60.7

% Chg Prev Qtr SAAR -0.81 4.91 -3.17 2.42 -0.70 -0.10 1.08 1.24 0.15 0.09 -0.10 3.63 0.33 0.20 0.57

% Chg Same Qtr Last Yr -0.96 1.45 -0.36 0.79 0.82 -0.41 0.67 0.38 0.59 0.64 0.34 0.93 0.33 0.20 0.57

FURNITURE 19.2 19.2 19.2 19.2 191 19.0 19.0 191 191 19.2 19.2 19.3 19.5 19.1 19.1

% Chg Prev Qtr SAAR -4.86 0.45 0.26 -1.74 -1.68 -2.35 0.68 217 0.92 1.24 -0.21 2.40 -8.54 -1.90 -0.01

% Chg Same Qtr Last Yr........cooevvivinnnenne 10.07 -7.80 -3.95 -1.49 -0.68 -1.38 -1.28 -0.31 0.34 1.25 1.03 1.08 -8.54 -1.90 -0.01

MISCELLANEOUS DURABLE GOODS........... 16.8 16.7 16.6 16.7 16.6 16.6 16.9 16.9 16.8 17.0 17.2 17.3 16.9 16.6 16.9

% Chg Prev Qtr SAAR -2.03 -1.13 -2.46 1.16 -2.87 1.60 5.85 0.17 -2.35 4.46 5.29 2.25 -1.41 -1.28 1.44

% Chg Same Qtr Last Yr -2.14 -1.18 -2.00 -1.12 -1.34 -0.66 1.39 1.14 1.27 1.98 1.84 2.37 -1.41 -1.28 1.44

Center for Business and Economic Research, The University of Tennessee
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Table 10: Tennessee Nondurable Goods Manufacturing Employment, Seasonally Adjusted (thousands of jobs) April 2004
History Forecast Data Annual

2003:3  2003:4 2004:1  2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL NONDURABLE GOODS............cccvnneeee 161.6 162.3 161.5 160.0 158.3 158.6 157.9 156.1 155.5 156.2 155.5 153.5 163.0 159.6 156.4

% Chg Prev Qtr SAAR.........ccceveiinnnen. -4.04 1.79 -2.02 -3.62 -4.11 0.66 -1.73 -4.39 -1.68 1.84 -1.81 -4.95 -3.79 -2.12 -1.99

% Chg Same Qtr Last Yr............cccevnenene -4.88 -3.01 -2.16 -2.00 -2.02 -2.29 -2.22 -2.41 -1.80 -1.51 -1.53 -1.68 -3.79 -2.12 -1.99

FOOD.......oooiiiii 35.6 35.6 36.1 36.2 36.1 36.0 36.4 36.5 36.5 36.4 36.7 36.5 35.8 36.1 36.5

% Chg Prev Qtr SAAR.... -2.94 -0.07 5.38 1.00 -1.21 -0.55 4.17 1.44 -0.33 -0.87 3.22 -2.05 -0.53 0.71 1.00

% Chg Same Qtr Last Yr.................... -1.29 -1.26 -0.30 0.80 1.25 1.12 0.83 0.94 1.16 1.08 0.85 -0.03 -0.53 0.71 1.00

BEVERAGE & TOBACCO...........cceveeennnnnes 6.1 6.1 6.2 6.1 6.1 6.2 6.1 6.1 6.1 6.2 6.1 6.2 6.2 6.1 6.1

% Chg Prev Qtr SAAR.... . -4.47 0.71 3.63 -6.93 1.32 5.36 -4.46 265  -1.30 4.65 -3.19 3.30 -3.12 -0.76 0.16

% Chg Same Qtr Last Yr....................... -3.72 -3.18 -1.51 -1.85 -0.40 0.73 -1.29 1.15 0.49 0.32 0.66 0.81 -3.12 -0.76 0.16

TEXTILEMILLS............ 7.4 7.3 6.9 6.5 6.3 6.2 6.1 6.0 5.9 5.9 5.8 5.7 7.5 6.5 6.0

% Chg Prev Qtr SAAR...........ooceviinnnnn. -3.17 -6.82 -20.33 -19.81 -12.27  -7.99 -5.08 -5.77  -4.58 -3.32 -4.01 -6.69  -10.55 -13.49 -7.57

% Chg Same Qtr Last Yr....................... -11.16  -10.61 -10.98 -12.87 -14.99 -1526 -11.47 -7.82 -5.86 -4.69 -4.43 -4.66 -10.55 -13.49 -7.57

TEXTILE PRODUCT MILLS.........cccooiinnnn. 3.6 3.7 3.6 3.5 3.5 35 3.4 3.3 3.4 34 3.2 3.1 3.6 3.5 3.4

% Chg Prev Qtr SAAR.............cccvvinnnen. 4.04 6.85 -11.45 -8.62 3.46 -6.61 -14.13 -6.97 1272 -2.34  -20.72 -7.34 -2.24 -3.06 -5.10

% Chg Same Qtr Last Yr.............c..ooee -0.98 2.77 -0.85 -2.61 -2.75 -5.97 -6.69 -6.27 -4.24 -3.16 -5.07 -5.17 -2.24 -3.06 -5.10

APPAREL.......ccoiiiiiiii 10.6 10.8 10.5 9.9 9.7 9.5 9.1 8.5 8.2 8.2 7.9 7.4 10.8 9.9 8.5

% Chg Prev Qtr SAAR.............ccovvinennn. -1.64 5.87 -8.88 -21.24 971 -6.46 -16.16 -24.95 -10.43 -430 -12.61 -2223  -12.88 -8.33  -14.31

% Chg Same Qtr Last Yr....................... -15.72 -6.97 -5.64 -7.02 -8.99 -11.76 -13.58 -14.62 -1479 -1430 -13.41 -12.63 -12.88 -8.33 -14.31

PAPER. ... .o 19.4 19.8 19.8 19.5 19.4 19.9 19.9 19.4 19.3 20.0 20.0 19.5 19.6 19.6 19.6

% Chg Prev Qtr SAAR.............cccvvinnnnn. -2.07 7.54 -0.62 -419  -3.24  10.50 0.00 -9.69  -1.03  14.38 -0.60 -9.28 -3.71 0.01 0.00

% Chg Same Qtr Last Yr................oeeee. -4.65 -1.69 -0.26 0.07  -0.23 0.45 0.61 -0.87  -0.31 0.55 0.40 0.52 -3.71 0.01 0.00

PRINTING & RELATED SUPPORT.............. 19.5 19.6 19.4 19.4 19.0 18.8 18.7 18.7 18.5 18.5 18.5 18.3 19.8 19.2 18.6

% Chg Prev Qtr SAAR.............coovninnnnn. -10.15 2.82 -4.02 0.21 -8.58 -2.71 -2.52 -1.06  -3.80 -0.65 -0.22 -3.21 -3.65 -3.08 -2.95

% Chg Same Qtr Last Yr....................... -5.00 -4.12 -3.09 -2.91 -2.49 -3.83 -3.46 -3.76 -2.53 -2.02 -1.44 -1.98 -3.65 -3.08 -2.95

CHEMICALS................ 28.4 28.4 28.3 27.9 27.5 27.9 27.7 271 27.0 27.2 27.0 26.6 28.6 27.9 27.3

% Chg Prev Qtr SAAR.... -6.37 0.31 -2.52 -5.14 -5.20 5.34 -2.70 -7.98 -1.76 2.84 -3.20 -5.80 0.48 -2.51 -2.29

% Chg Same Qtr Last Yr....................... -0.85 -0.73 -1.45 -3.46 -3.16 -1.97 -2.02 -2.76 -1.89 -2.47 -2.60 -2.03 0.48 -2.51 -2.29

PLASTICS & RUBBER.............c.ccoovieiinnees 28.1 28.2 28.1 28.3 28.2 28.0 28.0 27.9 28.0 28.0 27.8 27.7 28.2 28.1 28.0

% Chg Prev Qtr SAAR.........coevnveiiinn, -1.13 2.34 -1.60 2.15 -1.41 -1.97 -0.71 -0.43 0.14 0.86 -2.55 -2.28 -5.86 -0.38 -0.60

% Chg Same Qtr Last Yr....................... -6.85 -3.50 -1.54 0.42 0.35 -0.72 -0.50 -1.13 -0.75 -0.04 -0.50 -0.97 -5.86 -0.38 -0.60

MISCELLANEOUS NONDURABLE GOODS.. 2.8 2.7 2.7 2.7 2.6 2.6 2.6 2.6 2.5 2.5 2.5 25 2.8 2.6 25

% Chg Prev Qtr SAAR.........coevnveiiinn, -11.60 -6.76 -8.93 3.04 -12.77 0.00 -1.54 0.00 -10.42 0.00 1.60 1.60 -10.76 -7.20 -3.23

% Chg Same Qtr Last Yr....................... -11.60 -12.83 -10.85 -6.22 -6.53 -4.88 -3.01 -3.73 -3.09 -3.09 -2.33 -1.94 -10.76 -7.20 -3.23

Center for Business and Economic Research, The University of Tennessee
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Table 11: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (2000 dollars) April 2004
History Forecast Data Annual
2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
TOTAL NONFARM. ..ot 32105 32052 37224 36752 36972 36869 37955 37494 37675 37568 38690 38212 32147 36954 37673
% Chg Same Qtr Last Yr 1.16 1.76 14.72 14.91 15.16 15.03 1.96 2.02 1.90 1.89 1.94 1.92 0.82 14.95 1.95
NATURAL RESOURCES & MINING........... 33094 33821 34884 33597 33310 34005 35184 33881 33574 34260 35437 34092 33598 33949 34225
% Chg Same Qtr Last Yr........c.coeevnne. 0.70 0.69 0.48 2.56 0.65 0.54 0.86 0.84 0.79 0.75 0.72 0.63 -1.18 1.04 0.81
CONSTRUCTION. ..ot 34217 34891 36940 34805 34208 34845 37010 34865 34250 34872 37028 34849 35016 35200 35249
% Chg Same Qtr Last Yr........c.coceennes 0.59 2.39 2.95 -0.77 -0.02 -0.13 0.19 0.17 0.12 0.08 0.05 -0.05 -0.19 0.52 0.14
MANUFACTURING.......c.oeeviiiiiiiiiiiine 37745 38098 38480 38476 38618 38941 39452 39438 39571 39884 40392 40338 37877 38629 39586
% Chg Same Qtr Last Yr 1.55 1.25 1.12 2.30 2.31 2.21 2.53 2.50 2.47 2.42 2.38 2.28 0.94 1.98 2.48
DURABLE GOODS...........cvevieiiiniennn, 37214 37489 37790 37752 38071 38317 38746 38698 39009 39243 39670 39582 37342 37983 38924
% Chg Same Qtr Last Yr.........ccooee.. 0.56 0.26 0.80 1.55 2.30 2.21 253 2.51 2.46 2.42 2.39 2.28 0.08 1.72 2.48
NONDURABLE GOODS...........ccccvvnneeee 38559 39040 39555 39619 39479 39929 40585 40647 40485 40928 41585 41611 38701 39645 40661
% Chg Same Qtr Last Yr............ccuune. 3.05 2.78 1.63 3.48 2.39 2.28 2.60 2.59 2.55 2.50 2.46 2.37 2.26 2.44 2.56
TRADE, TRANSPORTATION, UTILITIES.... 31200 30746 31859 31685 31775 31200 32508 32390 32432 31837 33210 33061 31016 31630 32292
% Chg Same Qtr Last Yr........c.ccccunne. 1.83 2.44 2.38 2.21 1.84 1.48 2.04 2.22 2.07 2.04 2.16 2.07 0.92 1.98 2.09
WHOLESALE TRADE.........ccocvviieieneee 43381 43350 43859 43869 44056 43973 44638 44640 44809 44704 45366 45326 43164 43939 44698
% Chg Same Qtr Last Yr........c.coeeunne. 2.19 4.38 1.68 2.52 1.56 1.44 1.78 1.76 1.71 1.66 1.63 1.54 1.79 1.80 1.73
RETAIL TRADE.......coiiiiiiiiiiiiiices 22647 21990 23001 22856 22867 22181 23273 23123 23123 22418 23515 23342 22469 22726 22984
% Chg Same Qtr Last Yr........c...cceune. 1.13 0.01 1.53 1.21 0.97 0.87 1.18 1.17 1.12 1.07 1.04 0.95 -0.39 1.15 1.13
TRANSPORTATION & UTILITIES........... 39196 39304 40409 40241 40372 40440 41718 41537 41652 41703 43008 42782 39076 40366 41653
% Chg Same Qtr Last Yr............cceune. 2.22 3.63 3.90 3.41 3.00 2.89 3.24 3.22 3.17 3.12 3.09 3.00 1.42 3.30 3.19
INFORMATION.........couveeen. ... 38808 38671 38996 39156 39146 38965 39307 39463 39433 39233 39566 39686 38929 39066 39359
% Chg Same Qtr Last Yr............ccoune. 1.23 -1.54 -1.49 1.30 0.87 0.76 0.80 0.78 0.73 0.69 0.66 0.56 0.70 0.35 0.75
FINANCIAL ACTIVITIES.......cieiiiiiiannn 45833 46380 47141 47272 47604 48120 49068 49195 49516 50031 51001 51085 45733 47534 49452
% Chg Same Qtr Last Yr................... 5.47 6.55 5.03 3.13 3.86 3.75 4.09 4.07 4.02 3.97 3.94 3.84 5.22 3.94 4.03
PROF & BUSINESS SERVICES................ 33514 33649 34584 34157 34122 34222 35286 34844 34791 34877 35952 35468 33995 34271 34950
% Chg Same Qtr Last Yr............ccuu.e. 0.74 0.59 -1.06 0.87 1.81 1.70 2.03 2.01 1.96 1.92 1.89 1.79 0.55 0.81 1.98
EDUC & HEALTH SERVICES.. ... 34625 34428 34934 34942 35087 34850 35476 35479 35608 35352 35976 35945 34437 34953 35479
% Chg Same Qtr Last Yr........c.oeeenne. 1.28 1.15 1.39 2.05 1.34 1.23 1.55 1.53 1.49 1.44 1.41 1.31 0.54 1.50 1.50
LEISURE & HOSPITALITY ...cooviiiiiiiieinnns 14313 14889 15662 14529 14457 15022 15818 14670 14590 15154 15954 14782 14986 14917 15058
% Chg Same Qtr Last Yr........c.coceunne. -0.10 0.14 -3.43 0.05 1.00 0.89 0.99 0.98 0.92 0.88 0.86 0.76 -0.72 -0.46 0.95
OTHER SERVICES.........ccooiiiiiiiieci, 25018 25096 25817 25568 25231 25297 26094 25838 25485 25540 26337 26055 24965 25478 25739
% Chg Same Qtr Last Yr........c.c.ccunnes -0.74 0.61 4.32 2.28 0.85 0.80 1.07 1.06 1.01 0.96 0.93 0.84 -1.41 2.06 1.03

(CONTINUED ON NEXT PAGE)
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Table 11: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (2000 dollars) April 2004
History Forecast Data Annual

2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

GOVERNMENT ...t 31515 30433 30608 30851 32060 30970 31195 31433 32642 31507 31743 31968 30804 31122 31694

% Chg Same Qtr Last Yr 0.21 2.78 0.34 0.28 1.73 1.76 1.92 1.89 1.82 1.73 1.76 1.70 1.75 1.03 1.84

FEDERAL, CIVILIAN........cccoviiiiiieennnes 49411 49922 49213 49119 50375 50800 50272 50167 51425 51834 51281 51126 49253 49877 50924

% Chg Same Qtr Last Yr........c.coeeunne. 5.27 6.98 1.97 -0.60 1.95 1.76 2.15 2.13 2.08 2.04 2.01 1.91 4.69 1.27 2.10

STATE & LOCAL.....cvviiiiiiiiiiiiiiciieeas 28944 27716 27956 28277 29446 28174 28502 28823 30004 28694 29018 29319 28178 28463 29006

% Chg Same Qtr Last Yr........c.coeeenne. -0.73 1.89 0.01 0.64 1.74 1.65 1.95 1.93 1.90 1.85 1.81 1.72 1.18 1.01 1.91

Center for Business and Economic Research, The University of Tennessee
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Table 12: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (2000 dollars)

April 2004

TOTAL NONFARM......coviiiiiiiiiiiciecieceen
% Chg Prev Qtr SAAR.........cccoeeeennnnns
% Chg Same Qtr Last Yr...................

NATURAL RESOURCES & MINING...........
% Chg Prev Qtr SAAR.............ccevnenn.
% Chg Same Qtr Last Yr...................

CONSTRUCTION............
% Chg Prev Qtr SAAR.... .
% Chg Same Qtr Last Yr...................

MANUFACTURING........ccoviiiiiiiiiiieiiis
% Chg Prev Qtr SAAR.........cccoeeeennnee.
% Chg Same Qtr Last Yr...................

DURABLE GOODS..........covvveiiieiinne
% Chg Prev Qtr SAAR.........cccoeevennnens
% Chg Same Qtr Last Yr...................

NONDURABLE GOODS...............ccce.
% Chg Prev Qtr SAAR........cccooeeiennnens
% Chg Same Qtr Last Yr...................

TRADE, TRANSPORTATION, UTILITIES....
% Chg Prev Qtr SAAR.........ccooeevennnnns
% Chg Same Qtr Last Yr...................

WHOLESALE TRADE...........cccooceivninnnn.
% Chg Prev Qtr SAAR..
% Chg Same Qtr Last Yr.

RETAIL TRADE........covoiiiiiiiiiiieeeieeen,
% Chg Prev Qtr SAAR.......................
% Chg Same Qtr Last Yr...................

TRANSPORTATION & UTILITIES...........
% Chg Prev Qtr SAAR......................
% Chg Same Qfr Last Yr...................

INFORMATION.......ooouiiiiiiiiiiiniiiiiiies
% Chg Prev Qtr SAAR.... .
% Chg Same Qfr Last Yr...................

FINANCIAL ACTIVITIES.....coooeiiieiieeeeeen.
% Chg Prev Qtr SAAR..................eee.
% Chg Same Qfr Last Yr...................

History Forecast Data Annual
2003:3 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2002 2003 2004
32147 32354 32385 32574 32733 32890 33028 33210 33343 33492 33647 33803 31885 32148 32646
1.1 2.60 0.38 2.35 1.96 1.93 1.69 2.22 1.61 1.81 1.86 1.86 1.62 0.83 1.55
1.09 1.84 1.1 1.61 1.82 1.65 1.98 1.95 1.86 1.83 1.87 1.79 1.62 0.83 1.55
33764 33868 33820 33899 33983 34050 34111 34185 34253 34304 34356 34399 33999 33585 33938
8.99 123 -0.57 0.95 0.99 0.79 0.72 0.87 0.79 0.61 0.60 0.50 -2.82 -1.22 1.05
0.69 0.68 0.46 2.58 0.65 0.54 0.86 0.84 0.79 0.75 0.72 0.63 -2.82 -1.22 1.05
35203 35252 35143 35167 35195 35206 35210 35228 35238 35233 35227 35212 35053 35008 35178
-2.65 0.55 -1.23 0.27 0.32 0.12 0.05 0.20 0.12 -0.06 -0.07 -0.17 -0.90 -0.13 0.48
0.42 2.64 295 -077 -0.02 -0.13 0.19 0.17 0.12 0.08 0.05 -0.05 -0.90 -0.13 0.48
37879 38153 38257 38504 38756 38996 39226 39470 39710 39937 40161 40372 37525 37877 38628
2.59 2.92 1.10 2.61 2.64 2.50 2.38 2.51 2.46 2.31 2.26 212 3.03 0.94 1.98
1.56 1.26 1.1 2.30 2.32 2.21 2.53 2.51 2.46 2.42 2.38 2.29 3.03 0.94 1.98
37249 37516 37616 37860 38109 38341 38568 38811 39047 39267 39487 39699 37314 37341 37982
-0.30 2.90 1.08 2.61 2.66 2.46 2.39 2.54 2.46 2.27 227 2.16 3.32 0.07 1.71
0.58 0.26 0.78 1.56 2.31 2.20 2.53 2.51 2.46 2.41 2.38 2.29 3.32 0.07 1.71
38853 39140 39253 39515 39783 40033 40278 40540 40795 41033 41272 41501 37846 38702 39646
712 2.99 1.16 2.70 2.74 2.54 2.47 2.62 2.54 2.35 2.35 2.24 2.55 2.26 2.44
3.07 2.79 1.63 3.47 2.39 2.28 2.61 2.59 2.54 2.50 2.47 2.37 2.55 2.26 2.44
31149 31342 31401 31544 31729 31912 32040 32246 32385 32563 32732 32914 30729 31015 31646
3.70 2.50 0.76 1.84 2.36 2.32 1.62 2.59 1.74 2.21 2.10 2.25 2.00 0.93 2.04
1.83 2.44 2.27 2.20 1.86 1.82 2.04 2.22 2.07 2.04 2.16 2.07 2.00 0.93 2.04
43372 43603 43639 43841 44048 44235 44414 44611 44800 44970 45139 45297 42407 43166 43941
5.82 2.15 0.33 1.86 1.90 1.71 1.63 1.79 1.71 1.52 1.51 1.41 1.83 1.79 1.79
2.19 4.40 1.66 2.52 1.56 1.45 1.78 1.76 1.71 1.66 1.63 1.54 1.83 1.79 1.79
22541 22628 22614 22685 22759 22823 22882 22950 23013 23067 23120 23167 22548 22463 22720
2.29 155 -0.25 1.27 1.31 1.11 1.04 1.20 1.1 0.93 0.92 0.82 1.18 -0.38 1.14
1.12 -0.01 1.55 1.21 0.97 0.86 1.18 1.17 1.12 1.07 1.04 0.95 1.18 -0.38 1.14
39350 39701 39876 40204 40538 40855 41168 41498 41823 42131 42441 42742 38530 39080 40368
4.79 3.61 1.78 3.32 3.37 3.17 3.09 3.25 3.17 2.98 2.97 2.87 3.18 1.43 3.30
2.25 3.66 3.91 3.37 3.02 2.91 3.24 3.22 3.17 3.12 3.09 3.00 3.18 1.43 3.30
38884 38997 39046 39131 39222 39293 39358 39438 39510 39563 39617 39660 38673 39036 39173
2.67 1.17 0.50 0.88 0.93 0.73 0.66 0.82 0.73 0.55 0.54 0.44 1.56 0.94 0.35
2.00 -1.33 -1.49 1.30 0.87 0.76 0.80 0.78 0.73 0.69 0.66 0.56 1.56 0.94 0.35
46118 46625 46926 47408 47900 48374 48844 49337 49825 50294 50768 51232 43469 45848 47652
1.30 4.47 2.61 417 4.22 4.02 3.94 4.10 4.01 3.82 3.82 3.71 0.86 5.47 3.94
5.84 7.19 5.03 3.13 3.86 3.75 4.09 4.07 4.02 3.97 3.94 3.84 0.86 5.47 3.94
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Table 12: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (2000 dollars) April 2004
History Forecast Data Annual

2003:3 _2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2002 2003 2004

PROF & BUSINESS SERVICES................ 33717 33917 33967 34145 34328 34495 34656 34832 35001 35156 35310 35456 33806 33954 34233

% Chg Prev Qtr SAAR..... -1.57 2.40 0.58 2.1 2.16 1.96 1.89 2.04 1.96 1.77 1.77 1.66 2.67 0.44 0.82

% Chg Same Qtr Last Yr 0.38 0.52 -1.06 0.87 1.81 1.70 2.03 2.01 1.96 1.92 1.89 1.79 2.67 0.44 0.82

EDUC & HEALTH SERVICES................... 34567 34732 34741 34883 35028 35157 35281 35418 35548 35663 35778 35884 34251 34436 34952

% Chg Prev Qtr SAAR..... 4.59 1.92 0.11 1.64 1.68 1.48 1.41 1.56 1.48 1.30 1.29 1.19 1.38 0.54 1.50

% Chg Same Qtr Last Yr 1.29 1.13 1.39 2.05 1.34 1.23 1.55 1.53 1.49 1.44 1.41 1.31 1.38 0.54 1.50

LEISURE & HOSPITALITY ...covviiiiiiiiieanns 14773 14823 14839 14880 14921 14955 14987 15025 15059 15087 15115 15139 15069 14959 14899

% Chg Prev Qtr SAAR.. -2.64 1.36 0.43 1.09 1.12 0.91 0.85 1.02 0.92 0.75 0.75 0.63 3.19 -0.73 -0.40

% Chg Same Qtr Last Yr................... -0.64 0.63 -3.43 0.05 1.00 0.89 0.99 0.98 0.92 0.88 0.86 0.76 3.19 -0.73 -0.40

OTHER SERVICES.........ooiiiiiiiiiiiee, 25294 25385 25362 25436 25512 25576 25635 25704 25769 25821 25874 25920 25310 24961 25471

% Chg Prev Qtr SAAR.. . 6.87 1.44 -0.36 1.16 1.20 1.01 0.93 1.09 1.01 0.82 0.82 0.71 -0.02 -1.38 2.04

% Chg Same Qtr Last Yr...........c....... -0.72 0.51 4.42 2.24 0.86 0.75 1.07 1.06 1.01 0.96 0.93 0.84 -0.02 -1.38 2.04

GOVERNMENT ...t 30625 30858 30884 31043 31183 31333 31477 31629 31749 31876 32030 32168 30262 30796 31111

% Chg Prev Qtr SAAR.. . -3.62 3.08 0.34 2.07 1.82 1.94 1.85 1.95 1.53 1.61 1.94 1.73 1.55 1.76 1.02

% Chg Same Qtr Last Yr................... 0.20 2.77 0.30 0.44 1.82 1.54 1.92 1.89 1.82 1.73 1.76 1.70 1.55 1.76 1.02

FEDERAL, CIVILIAN.......ccoviiiiiiiieanns 49079 49386 49473 49747 50028 50286 50537 50808 51071 51311 51551 51780 47048 49259 49883

% Chg Prev Qtr SAAR.. . -7.67 2.52 0.70 2.24 2.28 2.08 2.01 2.16 2.08 1.89 1.89 1.78 1.09 4.70 1.27

% Chg Same Qtr Last Yr................... 5.23 7.1 2.00 -0.64 1.93 1.82 2.15 2.13 2.08 2.04 2.01 1.91 1.09 4.70 1.27

STATE & LOCAL.....uvvviiiiiiiiiiiiieiieeans 28039 28201 28237 28380 28527 28661 28790 28931 29067 29190 29313 29429 27835 28168 28451

% Chg Prev Qtr SAAR.. -2.19 2.33 0.51 2.04 2.09 1.89 1.82 1.97 1.89 1.70 1.70 1.59 1.79 1.20 1.01

% Chg Same Qtr Last Yr................... -0.73 1.86 0.00 0.66 1.74 1.63 1.96 1.94 1.89 1.84 1.81 1.72 1.79 1.20 1.01

Center for Business and Economic Research, The University of Tennessee
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Table 13: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (current dollars) April 2004
History Forecast Data Annual
2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
TOTAL NONFARM. ..ot 33878 33907 39654 39277 39635 39667 40990 40629 40972 41021 42418 42076 33859 39558 40903
% Chg Same Qtr Last Yr 2.87 3.30 16.47 16.88 16.99 16.99 3.37 3.44 3.37 3.41 3.49 3.56 2.67 16.83 3.40
NATURAL RESOURCES & MINING........... 34922 35779 37161 35906 35709 36586 37997 36713 36512 37409 38852 37539 35387 36340 37158
% Chg Same Qtr Last Yr........c.coeevnne. 2.41 2.22 2.01 4.32 2.25 2.26 2.25 2.25 2.25 2.25 2.25 2.25 0.63 2.69 2.25
CONSTRUCTION. ..ot 36106 36910 39352 37196 36672 37489 39969 37780 37247 38077 40596 38372 36880 37677 38268
% Chg Same Qtr Last Yr........c.coceennes 2.30 3.94 4.52 0.93 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.66 2.16 1.57
MANUFACTURING.......c.oeeviiiiiiiiiiiine 39829 40303 40992 41120 41399 41896 42606 42736 43034 43550 44284 44416 39894 41352 42981
% Chg Same Qtr Last Yr 3.27 2.79 2.67 4.06 3.94 3.95 3.94 3.93 3.95 3.95 3.94 3.93 2.79 3.65 3.94
DURABLE GOODS........cceeeieiiiiiiiiinns 39269 39659 40258 40346 40814 41224 41844 41934 42422 42850 43493 43584 39330 40660 42263
% Chg Same Qtr Last Yr................... 2.27 1.78 2.34 3.30 3.93 3.95 3.94 3.94 3.94 3.94 3.94 3.93 1.91 3.38 3.94
NONDURABLE GOODS...........cccvveeunnes 40688 41299 42137 42341 42323 42959 43829 44045 44028 44690 45592 45818 40763 42440 44148
% Chg Same Qtr Last Yr............ccuune. 4.80 4.34 3.18 5.26 4.02 4.02 4.02 4.03 4.03 4.03 4.02 4.02 414 411 4.02
TRADE, TRANSPORTATION, UTILITIES.... 32922 32525 33939 33862 34064 33568 35107 35098 35270 34763 36410 36404 32668 33858 35059
% Chg Same Qtr Last Yr........c.ccccunne. 3.55 4.00 3.94 3.96 3.47 3.21 3.44 3.65 3.54 3.56 3.71 3.72 2.78 3.64 3.55
WHOLESALE TRADE.........ccocvviieieneee 45777 45859 46722 46883 47230 47310 48206 48372 48730 48813 49737 49909 45463 47036 48530
% Chg Same Qtr Last Yr........c.coeeunne. 3.93 5.97 3.23 4.28 3.17 3.16 3.18 3.18 3.18 3.18 3.18 3.18 3.66 3.46 3.18
RETAIL TRADE.......coiiiiiiiiiiiiiices 23898 23263 24502 24427 24514 23864 25134 25056 25146 24479 25781 25702 23664 24327 24954
% Chg Same Qtr Last Yr........c...cceune. 2.84 1.53 3.08 2.94 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 1.45 2.80 2.58
TRANSPORTATION & UTILITIES........... 41361 41579 43047 43006 43280 43509 45053 45010 45297 45536 47152 47107 41158 43211 45224
% Chg Same Qtr Last Yr............cceune. 3.95 5.20 5.49 5.19 4.64 4.64 4.66 4.66 4.66 4.66 4.66 4.66 3.29 4.99 4.66
INFORMATION.........couveeen. ... 40951 40909 41542 41847 41965 41922 42449 42762 42884 42839 43378 43698 41001 41819 42734
% Chg Same Qtr Last Yr............ccoune. 2.95 -0.04 0.02 3.04 2.48 2.47 2.19 2.19 2.19 2.19 2.19 2.19 2.54 1.99 2.19
FINANCIAL ACTIVITIES.......cieiiiiiiannn 48364 49064 50219 50520 51033 51772 52991 53308 53850 54629 55915 56250 48170 50886 53694
% Chg Same Qtr Last Yr..........c..ooee.. 7.26 8.17 6.64 4.90 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 7.15 5.64 5.52
PROF & BUSINESS SERVICES................ 35365 35596 36842 36504 36579 36819 38107 37757 37836 38083 39416 39054 35804 36686 37946
% Chg Same Qtr Last Yr............ccuu.e. 2.45 212 0.45 2.60 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 2.40 2.46 3.43
EDUC & HEALTH SERVICES.. ... 36537 36421 37214 37343 37615 37495 38312 38445 38724 38601 39442 39579 36271 37417 38521
% Chg Same Qtr Last Yr........c.oeeenne. 3.00 2.69 2.94 3.81 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.38 3.16 2.95
LEISURE & HOSPITALITY ...cooviiiiiiiieinnns 15104 15751 16685 15527 15498 16162 17083 15897 15867 16547 17491 16277 15782 15968 16348
% Chg Same Qtr Last Yr........c.coceunne. 1.60 1.66 -1.96 1.77 2.61 2.61 2.38 2.38 2.38 2.39 2.39 2.39 1.12 1.18 2.38
OTHER SERVICES.........ccoviiiiiiiiieci, 26400 26548 27502 27325 27048 27216 28180 27998 27715 27888 28875 28689 26295 27273 27945
% Chg Same Qtr Last Yr........c.coceunne. 0.94 2.14 5.91 4.04 2.45 2.52 2.47 2.47 2.47 2.47 2.47 2.47 0.41 3.72 2.47
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Table 13: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (current dollars) April 2004
History Forecast Data Annual

2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

GOVERNMENT ..ot 33255 32194 32607 32970 34369 33320 33689 34061 35498 34403 34802 35200 32444 33317 34413

% Chg Same Qtr Last Yr 1.91 4.34 1.88 2.01 3.35 3.50 3.32 3.31 3.29 3.25 3.30 3.35 3.61 2.69 3.29

FEDERAL, CIVILIAN........c.coovviiiiieinnes 52140 52811 52426 52494 54003 54655 54291 54361 55925 56599 56222 56295 51877 53394 55294

% Chg Same Qtr Last Yr........c.coceunne. 7.05 8.60 3.52 1.11 3.57 3.49 3.56 3.56 3.56 3.56 3.56 3.56 6.62 2.93 3.56

STATE & LOCAL.....coviiiiiiiiiiiiiiciiecas 30542 29320 29781 30219 31567 30312 30780 31233 32630 31332 31814 32283 29678 30470 31494

% Chg Same Qtr Last Yr........c.c.cceunee 0.95 3.44 1.53 2.37 3.36 3.38 3.36 3.35 3.37 3.37 3.36 3.36 3.03 2.67 3.36

Center for Business and Economic Research, The University of Tennessee
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Table 14: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (current dollars)

April 2004

TOTAL NONFARM.......oiiiiiiiiiiiiiiiiiee e
% Chg Prev Qtr SAAR.. .
% Chg Same Qtr Last Yr...................

NATURAL RESOURCES & MINING...........
% Chg Prev Qtr SAAR.........c..cccoc.
% Chg Same Qtr Last Yr...................

CONSTRUCTION.....ccvviiiiiiiieeiiiieeeeenen
% Chg Prev Qtr SAAR.........ccccovinnnnnn
% Chg Same Qtr Last Yr.............cou.e.

MANUFACTURING.........coiiiiiiiieciiiis
% Chg Prev Qtr SAAR.........cccoceveenn.
% Chg Same Qtr Last Yr...................

DURABLE GOODS........cccveiiieiiieeannnns
% Chg Prev Qtr SAAR.........ccccoeeee.
% Chg Same Qtr Last Yr...................

NONDURABLE GOODS...
% Chg Prev Qtr SAAR..
% Chg Same Qtr Last Yr..

TRADE, TRANSPORTATION, UTILITIES....
% Chg Prev Qtr SAAR..........c..ccocc.
% Chg Same Qtr Last Yr...................

WHOLESALE TRADE............covvvinnnnn.
% Chg Prev Qtr SAAR.........cc.cccoce.
% Chg Same Qtr Last Yr...................

RETAIL TRADE.......ccoooiiiiiiiiiiiiiiiinnn,
% Chg Prev Qtr SAAR........coovnviinnnns
% Chg Same Qtr Last Yr..........c.cceunee

TRANSPORTATION & UTILITIES...........
% Chg Prev Qtr SAAR.........ccoviennnns
% Chg Same Qtr Last Yr...................

INFORMATION. ..ot
% Chg Prev Qtr SAAR.....
% Chg Same Qtr Last Yr..........c..ccuune.

FINANCIAL ACTIVITIES..........cooviiiieinanns
% Chg Prev Qtr SAAR..........c.c...ccee.
% Chg Same Qtr Last Yr...................

History Forecast Data Annual
2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
33922 34227 34500 34812 35091 35385 35668 35986 36260 36571 36889 37220 33860 34947 36122
2.88 3.63 3.23 3.68 3.24 3.40 3.24 3.61 3.08 3.47 3.52 3.64 2.68 3.21 3.36
2.81 3.38 2.65 3.36 3.44 3.39 3.39 3.37 3.33 3.35 3.42 3.43 2.68 3.21 3.36
35629 35828 36027 36228 36430 36634 36838 37043 37250 37458 37667 37877 35374 36330 37147
10.90 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 0.59 2.70 2.25
2.40 2.21 2.00 4.35 2.25 2.25 2.25 2.25 2.25 2.25 2.25 2.25 0.59 2.70 2.25
37147 37292 37438 37584 37730 37877 38025 38173 38322 38471 38621 38772 36874 37657 38248
-0.94 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.71 212 1.57
212 4.20 4.52 0.93 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.57 1.71 212 1.57
39971 40361 40754 41150 41548 41955 42362 42770 43185 43608 44031 44454 39894 41352 42981
4.39 3.96 3.96 3.94 3.92 3.98 3.94 3.91 3.94 3.98 3.93 3.90 2.79 3.65 3.94
3.29 2.80 2.65 4.06 3.95 3.95 3.94 3.94 3.94 3.94 3.94 3.94 2.79 3.65 3.94
39305 39687 40072 40461 40854 41251 41651 42056 42464 42876 43292 43713 39330 40660 42262
1.44 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 1.91 3.38 3.94
2.29 1.78 2.32 3.31 3.94 3.94 3.94 3.94 3.94 3.94 3.94 3.94 1.91 3.38 3.94
40998 41405 41815 42230 42648 43071 43498 43929 44365 44804 45249 45697 40764 42441 44149
9.00 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.14 4.11 4.02
4.82 4.36 3.18 5.25 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.02 4.14 4.1 4.02
32869 33155 33451 33712 34015 34333 34602 34942 35219 35556 35886 36242 32667 33878 35080
5.52 3.53 3.61 3.16 3.64 3.80 3.17 3.99 3.21 3.88 3.77 4.03 2.79 3.70 3.55
3.56 4.00 3.83 3.95 3.49 3.55 3.44 3.65 3.54 3.56 3.71 3.72 2.79 3.70 3.55
45767 46126 46488 46853 47221 47591 47965 48341 48721 49103 49488 49877 45466 47038 48533
7.67 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.66 3.46 3.18
3.93 5.99 3.21 4.28 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.18 3.66 3.46 3.18
23786 23938 24090 24244 24399 24554 24711 24869 25027 25187 25348 25509 23660 24322 24948
4.08 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 1.45 2.80 2.58
2.83 1.51 3.10 2.95 2.58 2.58 2.58 2.58 2.58 2.58 2.58 2.58 1.45 2.80 2.58
41523 41999 42480 42966 43458 43956 44459 44968 45483 46004 46530 47063 41163 43215 45228
6.62 4.66 4.66 4.66 4.66 4.66 4.66 4.66 4.66 4.66 4.66 4.66 3.29 4.98 4.66
3.99 5.24 5.49 5.15 4.66 4.66 4.66 4.66 4.66 4.66 4.66 4.66 3.29 4.98 4.66
41031 41254 41595 41820 42047 42275 42504 42735 42967 43200 43434 43670 41114 41934 42852
4.47 2.19 3.35 2.18 2.19 2.19 2.18 2.19 2.19 2.19 2.18 2.19 2.78 1.99 2.19
3.73 0.17 0.02 3.04 2.48 2.47 2.19 2.19 2.19 2.19 2.19 2.19 2.78 1.99 2.19
48665 49323 49990 50666 51351 52045 52749 53462 54185 54917 55660 56412 48291 51013 53828
3.07 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 7.41 5.64 5.52
7.64 8.82 6.64 4.90 5.52 5.52 5.52 5.52 5.52 5.52 5.52 5.52 7.41 5.64 5.52
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Table 14: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (current dollars) April 2004

History Forecast Data Annual

2003:3  2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

PROF & BUSINESS SERVICES................ 35578 35880 36184 36491 36800 37112 37427 37744 38064 38387 38712 39041 35761 36647 37906
% Chg Prev Qtr SAAR..... 0.15 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 2.28 2.48 3.43
% Chg Same Qtr Last Yr 2.08 2.05 0.45 2.60 3.43 3.43 3.43 3.43 3.43 3.43 3.43 3.43 2.28 2.48 3.43
EDUC & HEALTH SERVICES................... 36475 36742 37010 37280 37551 37825 38101 38379 38659 38941 39225 39511 36270 37416 38520
% Chg Prev Qtr SAAR..... 6.42 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.39 3.16 2.95
% Chg Same Qtr Last Yr 3.01 2.67 2.94 3.81 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.95 2.39 3.16 2.95
LEISURE & HOSPITALITY ..., 15589 15681 15808 15902 15996 16090 16185 16281 16377 16474 16572 16670 15755 15949 16329
% Chg Prev Qtr SAAR..........ccceeees -0.93 2.38 3.28 2.40 2.39 2.37 2.38 2.39 2.38 2.39 2.40 2.39 1.10 1.23 2.38
% Chg Same Qtr Last Yr................... 1.05 2.16 -1.96 1.77 2.61 2.61 2.38 2.38 2.38 2.39 2.39 2.39 1.10 1.23 2.38
OTHER SERVICES..........ccoooiiiiiiiiiine 26691 26854 27018 27183 27349 27516 27685 27854 28024 28195 28367 28540 26292 27267 27939
% Chg Prev Qtr SAAR.........ccccoeeee. 8.74 2.47 2.47 2.47 2.47 2.47 2.47 2.47 2.47 2.47 2.47 2.47 0.43 3.71 2.47
% Chg Same Qtr Last Yr................... 0.96 2.04 6.02 4.00 2.47 2.47 2.47 2.47 2.47 2.47 2.47 2.47 0.43 3.71 2.47
GOVERNMENT ...t 32316 32644 32901 33176 33429 33711 33993 34273 34527 34806 35116 35420 32435 33304 34400
% Chg Prev Qtr SAAR..........c.....cce. -1.93 4.12 3.19 3.39 3.09 3.41 3.40 3.34 3.00 3.27 3.61 3.51 3.63 2.68 3.29
% Chg Same Qtr Last Yr................... 1.90 4.34 1.83 2.16 3.44 3.27 3.32 3.31 3.29 3.25 3.30 3.35 3.63 2.68 3.29

FEDERAL, CIVILIAN..... 51789 52244 52702 53165 53632 54102 54577 55056 55540 56027 56519 57015 51882 53400 55300

% Chg Prev Qtr SAAR.. -6.06 3.56 3.56 3.56 3.56 3.56 3.56 3.56 3.56 3.56 3.56 3.56 6.63 2.93 3.56
% Chg Same Qtr Last Yr.. 7.02 8.74 3.56 1.07 3.56 3.56 3.56 3.56 3.56 3.56 3.56 3.56 6.63 2.93 3.56
STATE & LOCAL.......coovviiiiiiiiieiiis 29587 29833 30081 30330 30582 30836 31092 31350 31610 31873 32137 32404 29668 30457 31481
% Chg Prev Qtr SAAR.........cc.ccocc. -0.48 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.05 2.66 3.36
% Chg Same Qtr Last Yr................... 0.96 3.40 1.53 2.39 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.36 3.05 2.66 3.36

Center for Business and Economic Research, The University of Tennessee Tennessee Econometric Model
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Table 15: Tennessee Civilian Labor Force and Unemployment Rate, Not Seasonally Adjusted

April 2004

History Forecast Data Annual
2003:4  2004:1 2004:2  2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005
CIVILIAN LABOR FORCE (THOUS)................ 2918 2907 2979 2991 2924 2944 3015 3041 2966 2978 3057 2909 2951 2992
% Chg Same Qtr Last Yr...........cccoeen -0.57 0.80 2.46 2.16 0.22 1.27 1.19 1.67 1.43 1.15 1.39 -0.65 1.41 1.39
EMPLOYED PERSONS (THOUS)............... 2748 2751 2832 2840 2781 2791 2875 2898 2834 2833 2924 2740 2801 2849
% Chg Same Qtr Last Yr...........ccoeunn -1.59 1.22 3.23 3.20 1.20 1.43 1.50 2.06 1.88 1.52 1.73 -1.37 2.21 1.72
UNEMPLOYED PERSONS (THOUS)........... 170 156 147 151 143 154 140 142 132 145 132 169 149 142
% Chg Same Qtr Last Yr....................... 19.40 -6.02 -10.38 -14.083 -15.72 -1.60 -4.68 -5.68 -7.38 -5.52 -5.59 12.67 -11.60 -4.77
PARTICIPATION RATE (PERCENT)................ 62.2 61.7 63.0 63.0 61.3 61.5 62.7 63.1 61.3 61.3 62.7 62.7 62.2 62.1
% Chg Same Qtr Last Yr.........ccoceeueennnns -3.07 -1.82 -0.29 0.59 -1.33 -0.29 -0.37 0.12 -0.10 -0.36 -0.11 -2.45 -0.71 -0.16
UNEMPLOYMENT RATE (PERCENT)............. 5.8 5.4 4.9 5.0 4.9 5.2 4.7 4.7 4.5 4.9 4.3 5.8 5.1 4.8

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 16: Tennessee Civilian Labor Force and Unemployment Rate, Seasonally Adjusted April 2004
History Forecast Data Annual

2003:4 2004:1  2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

CIVILIAN LABOR FORCE (THOUS)............... 2910 2935 2979 2970 2916 2974 3014 3020 2957 3009 3056 2910 2950 2991

% Chg Prev Qtr SAAR.........ccoceiieeienns 0.43 3.47 6.08 -1.19 -7.15 8.32 5.49 0.70 -8.08 7.33 6.35 -0.65 1.39 1.40

% Chg Same Qtr Last Yr.................. -0.57 0.78 2.45 2.16 0.17 1.33 1.19 1.67 1.41 1.18 1.38 -0.65 1.39 1.40

EMPLOYED PERSONS (THOUS). . 2734 2789 2829 2820 2767 2829 2871 2878 2819 2872 2921 2740 2801 2849

% Chg Prev Qtr SAAR............ 0.21 8.33 5.88 -1.33 -7.31 9.40 6.07 0.87 -7.94 7.85 6.95 -1.37 2.21 1.72

% Chg Same Qitr Last Yr. -1.60 1.20 3.24 3.20 1.20 1.45 1.50 2.06 1.88 1.562 1.73 -1.37 2.21 1.72

UNEMPLOYED PERSONS (THOUS)......... 177 146 150 151 149 145 143 142 138 137 135 169 149 142

% Chg Prev Qtr SAAR.........coceiiininnns 3.86 -52.92 10.07 1.49 -4.07  -10.31 -5.40 -2.77  -10.80 -2.87 -5.71 12.64 -11.85 -4.70

% Chg Same Qtr Last Yr...........coeeeenes 18.65 -6.60 -10.39 -14.03 -15.72 -0.99 -4.67 -5.68 -7.38 -5.52 -5.59 12.64 -11.85 -4.70

PARTICIPATION RATE (PERCENT).............. 62.0 62.3 63.0 62.5 61.1 62.1 62.7 62.6 61.1 61.9 62.7 62.7 62.2 62.1

% Chg Prev Qtr SAAR.........ccoceiiiieanns -1.12 1.87 4.46 -2.72 -8.58 6.65 3.87 -0.80 -9.44 5.75 4.79 -2.44 -0.74 -0.15

% Chg Same Qtr Last Yr..............ounn... -3.06 -1.84 -0.30 0.58 -1.37 -0.23 -0.37 0.12 -0.12 -0.33 -0.11 -2.44 -0.74 -0.15

UNEMPLOYMENT RATE (PERCENT)............ 6.1 5.0 5.0 5.1 5.1 4.9 4.7 4.7 4.7 4.6 4.4 5.8 5.1 4.7
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Table 17: Tennessee Taxable Sales, Not Seasonally Adjusted (millions of 2000 dollars) April 2004
History Forecast Data Annual

2003:3  2003:4  2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL TAXABLE SALES..........coviiiiiiiiieens 18787 19802 17148 19159 19455 20493 17829 20011 20080 21285 18545 20672 73555 76254 79205

% Chg Same Qtr Last Yr.........c.ccccevuneeen. 6.06 3.38 3.71 3.95 3.55 3.49 3.97 4.45 3.22 3.87 4.02 3.30 1.74 3.67 3.87

AUTO DEALERS.......cooiiiiiiiiiieiieie, 2490 2070 2141 2469 2602 2206 2312 2567 2697 2308 2436 2679 8965 9418 9883

% Chg Same Qtr Last Yr.........ccoceveennene 9.81 1.07 4.05 5.22 4.48 6.58 7.98 3.94 3.66 4.60 5.38 4.36 4.97 5.06 4.93

PURCHASES FROM MANUFACTURERS.... 954 1031 887 1002 991 1028 914 1031 1016 1054 937 1055 3739 3908 4014

% Chg Same Qtr Last Yr 9.52 11.86 7.34 8.07 3.87 -0.34 3.07 2.85 2.52 2.53 2.55 2.36 5.78 4.52 2.73

MISC DURABLE GOODS...........ccecveeieannes 3227 3249 2750 3227 3281 3355 2916 3409 3362 3511 3105 3498 12254 12613 13199

% Chg Same Qtr Last Yr 11.02 5.21 4.32 2.73 1.64 3.27 6.05 5.64 2.49 4.64 6.47 2.59 3.27 2.93 4.64

EATING AND DRINKING PLACES.............. 1705 1655 1612 1765 1816 1759 1720 1882 1922 1880 1844 2015 6553 6951 7404

% Chg Same Qtr Last Yr.........ccoeeuveennens 6.99 6.17 5.78 5.72 6.52 6.27 6.72 6.65 5.82 6.91 7.20 7.07 3.36 6.08 6.52

FOOD STORES......ccoiiiiiiiiiiiiiciieeee 1691 1801 1601 1684 1698 1809 1596 1696 1708 1819 1594 1698 6773 6792 6820

% Chg Same Qtr Last Yr........cccoocevnnne -5.71 -0.84 -0.08 0.30 0.45 0.43 -0.27 0.75 0.57 0.59 -0.16 0.12 -7.85 0.28 0.42

LIQUOR STORES........cceiiieiiiiiieiiecieeans 95 126 93 100 97 127 96 102 98 126 98 103 412 417 421

% Chg Same Qtr Last Yr.........ccoeevveennene 6.90 6.34 1.97 0.89 1.91 0.47 2.30 2.18 1.17 -0.60 2.90 0.98 4.40 1.24 1.13

HOTELS AND MOTELS.........ccoiviiiiinn, 476 440 358 476 496 454 361 494 511 471 372 503 1727 1784 1836

% Chg Same Qtr Last Yr............ccovuneeee 0.99 0.40 0.78 4.26 4.23 3.30 0.96 3.80 2.87 3.65 3.02 1.95 0.53 3.29 2.94

OTHER RETAIL AND SERVICE.................. 5247 6231 4992 5407 5480 6479 5141 5656 5638 6731 5329 5888 21466 22358 23165

% Chg Same Qtr Last Yr..........ccocevveennenn 6.82 3.72 412 4.10 4.43 3.99 2.98 4.60 2.89 3.88 3.67 4.10 2.31 4.15 3.61

MISC NONDURABLE GOODS.................... 1445 1763 1364 1443 1468 1803 1387 1495 1513 1865 1415 1519 5955 6079 6260

% Chg Same Qtr Last Yr.........ccoeevveennenn 1.70 -0.37 2.34 2.07 1.62 2.25 1.69 3.60 3.01 3.47 1.99 1.60 -1.54 2.07 2.99

TRANSPORTATION, COMMUNICATION...... 1456 1436 1351 1586 1526 1473 1386 1678 1617 1520 1415 1713 5712 5935 6201

% Chg Same Qtr Last Yr.........c.coccevvnne 4.99 3.48 2.69 5.40 4.78 2.61 2.61 5.85 5.95 3.19 2.07 2.08 3.37 3.92 4.48

PER CAPITA ($)...vveevvneeennn. 3192 3338 2888 3224 3263 3427 2972 3325 3326 3514 3052 3390 12522 12802 13137

% Chg Same Qtr Last Yr.........ccoeeveennens 4.56 1.36 1.81 217 2.25 2.64 2.90 3.16 1.92 2.55 2.68 1.95 0.41 2.23 2.62
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Table 18: Tennessee Taxable Sales, Seasonally Adjusted (millions of 2000 dollars) April 2004
History Forecast Data Annual

2003:3 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL TAXABLE SALES.........ocoiiiiiiieieans 18719 18687 18567 18892 19381 19350 19297 19729 20000 20105 20070 20380 73488 76190 79131

% Chg Prev Qtr SAAR.......coooiiiiiiiiienans 12.44 -0.69 -2.55 7.20 10.75 -0.64 -1.08 9.25 5.60 2.12 -0.69 6.33 1.61 3.68 3.86

% Chg Same Qtr Last Yr..........c.ccovuneeene 6.16 3.26 3.71 3.93 3.53 3.55 3.94 4.43 3.19 3.90 4.00 3.30 1.61 3.68 3.86

AUTO DEALERS.......cooiiiiiiiiiiiicee, 2322 2223 2213 2394 2426 2369 2389 2489 2515 2478 2517 2597 8947 9402 9871

% Chg Prev Qtr SAAR.... 843 -16.03 -1.86 37.17 5.41 -9.07 3.38 17.80 4.25 -5.71 6.48 13.33 4.77 5.09 4.98

% Chg Same Qtr Last Yr.........cooeevveennenn 9.77 0.68 4.05 5.22 4.48 6.58 7.98 3.94 3.66 4.60 5.38 4.36 4.77 5.09 4.98

PURCHASES FROM MANUFACTURERS.... 943 988 983 961 979 984 1013 988 1004 1009 1039 1012 3735 3908 4015

% Chg Prev Qtr SAAR........coooiiiiiiiiennns 26.48 20.34 -1.94 -8.61 7.92 2.00 12.19 -9.38 6.54 2.05 12.28 -10.06 5.77 4.61 2.74

% Chg Same Qtr Last Yr.........ccoocevnnene 9.65 11.62 7.34 8.07 3.87 -0.34 3.07 2.85 2.52 2.53 2.55 2.36 5.77 4.61 2.74

MISC DURABLE GOODS.............ccccuneeennn. 3215 3151 3011 3064 3268 3254 3194 3236 3349 3405 3400 3320 12235 12597 13184

% Chg Prev Qtr SAAR.........ccoevnieiiinn, 35.07 -7.69 -16.59 7.10 29.44 -1.65 -7.22 5.46 14.65 6.87 -0.55 -9.09 3.13 2.96 4.66

% Chg Same Qtr Last Yr.........ccoeeveennens 11.32 4.86 4.32 2.73 1.64 3.27 6.05 5.64 2.49 4.64 6.47 2.59 3.13 2.96 4.66

EATING AND DRINKING PLACES.............. 1657 1675 1689 1716 1765 1780 1802 1830 1868 1903 1932 1959 6551 6949 7402

% Chg Prev Qtr SAAR.......ccooiviiiiiieanns 8.68 4.43 3.30 6.54 12.01 3.47 5.06 6.25 8.55 7.79 6.22 5.73 3.31 6.08 6.52

% Chg Same Qtr Last Yr.........cc.coveennene 7.03 6.10 5.78 5.72 6.52 6.27 6.72 6.65 5.82 6.91 7.20 7.07 3.31 6.08 6.52

FOOD STORES......cc.iiiiiiiiiiiiiieiieeea 1699 1684 1704 1693 1706 1691 1699 1705 1716 1701 1697 1707 6775 6793 6821

% Chg Prev Qtr SAAR........cooiiiiiiiiennns 2.61 -3.49 4.90 -2.57 3.21 -3.56 2.02 1.48 2.47 -3.49 -0.97 2.58 -8.05 0.27 0.41

% Chg Same Qtr Last Yr..........ccccevnneeene -5.73 -0.76 -0.08 0.30 0.45 0.43 -0.27 0.75 0.57 0.59 -0.16 0.12 -8.05 0.27 0.41

LIQUOR STORES........ciiiiiiiiiiciiecieeieeans 104 105 101 104 106 105 104 106 108 104 107 107 411 417 422

% Chg Prev Qtr SAAR.........ccovvnveiiinn, 5.53 0.72 -11.53 10.16 9.88 -4.84 -4.94 9.66 561 -11.32 9.16 1.69 4.23 1.30 1.25

% Chg Same Qtr Last Yr.........ccoeevveennenn 7.00 6.48 1.97 0.89 1.91 0.47 2.30 2.18 1.17 -0.60 2.90 0.98 4.23 1.30 1.25

HOTELS AND MOTELS.........ccvviiiiieiiins 431 433 440 445 450 447 444 462 463 463 458 471 1728 1782 1833

% Chg Prev Qtr SAAR.......ccooiiiiiiiieenns 3.99 1.31 7.08 4.75 3.84 -2.24 -2.31 17.09 0.16 0.76 -4.68 12.29 0.63 3.13 2.83

% Chg Same Qtr Last Yr.........c.coocevvnne 1.14 0.33 0.78 4.26 4.23 3.30 0.96 3.80 2.87 3.65 3.02 1.95 0.63 3.13 2.83

OTHER RETAIL AND SERVICE.................. 5433 5449 5490 5511 5674 5666 5653 5765 5838 5886 5860 6001 21449 22341 23142

% Chg Prev Qtr SAAR........coviiiiiiiinnns 10.92 1.13 3.04 1.59 12.36 -0.58 -0.91 8.16 517 3.32 -1.73 9.97 2.18 4.16 3.58

% Chg Same Qtr Last Yr.........ccoeevveennenn 6.92 3.72 412 4.10 4.43 3.99 2.98 4.60 2.89 3.88 3.67 4.10 2.18 4.16 3.58

MISC NONDURABLE GOODS 1511 1524 1491 1485 1535 1559 1516 1538 1582 1613 1546 1563 5947 6070 6249

% Chg Prev Qtr SAAR....... 16.33 3.60 -8.55 -1.52 14.29 6.21 -10.56 6.09 11.72 8.12 -15.55 4.46 -1.64 2.07 2.95

% Chg Same Qtr Last Yr. 1.80 -0.42 2.34 2.07 1.62 2.25 1.69 3.60 3.01 3.47 1.99 1.60 -1.64 2.07 2.95

TRANSPORTATION, COMMUNICATION...... 1404 1457 1446 1520 1471 1495 1483 1609 1559 1542 1514 1642 5710 5931 6193

% Chg Prev Qtr SAAR........cooiiiiiiiiiennns -10.09 15.87 -2.98 22.09 -12.18 6.56 -2.96 38.25 -11.84 -4.14 -7.10 38.31 3.21 3.87 4.42

% Chg Same Qtr Last Yr.........c.c.ccevvneeen. 5.56 3.26 2.69 5.40 4.78 2.61 2.61 5.85 5.95 3.19 2.07 2.08 3.21 3.87 4.42

PER CAPITA ($)eeuneeeieeeiaeeeee e 3180 3150 3127 3179 3251 3236 3217 3279 3313 3319 3302 3343 12514 12792 13127

% Chg Prev Qtr SAAR.........covvnveiiinn, 9.06 -3.67 -2.94 6.78 9.38 -1.87 -2.30 7.91 4.22 0.78 -1.98 4.95 0.29 2.22 2.62

% Chg Same Qtr Last Yr.........ccoeevveennen. 4.65 1.25 1.81 2.15 2.23 2.70 2.87 3.14 1.90 2.58 2.66 1.95 0.29 2.22 2.62
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Table 19: Tennessee Taxable Sales, Not Seasonally Adjusted (millions of current dollars) April 2004
History Forecast Data Annual

2003:3  2003:4  2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL TAXABLE SALES..........coviiiiiiiiieens 19824 20948 18268 20475 20856 22048 19254 21684 21838 23241 20332 22761 77486 81647 86017

% Chg Same Qtr Last Yr.........c.ccccevuneeen. 7.86 4.95 5.29 5.73 5.20 5.25 5.40 5.90 4.71 5.41 5.60 4.97 3.60 5.37 5.35

AUTO DEALERS.......cooiiiiiiiiiieiieie, 2628 2190 2281 2639 2789 2374 2496 2781 2933 2520 2671 2949 9442 10083 10731

% Chg Same Qtr Last Yr.........ccoceveennene 11.68 2.60 5.64 7.03 6.15 8.40 9.46 5.39 5.15 6.16 6.98 6.04 6.89 6.78 6.43

PURCHASES FROM MANUFACTURERS.... 1006 1091 945 1071 1062 1106 987 1117 1104 1151 1028 1162 3939 4184 4359

% Chg Same Qtr Last Yr 11.38 13.56 8.98 9.93 5.52 1.36 4.49 4.28 4.00 4.06 4.1 4.01 7.72 6.22 4.20

MISC DURABLE GOODS.........c.ccccveeieannes 3406 3437 2929 3449 3517 3610 3149 3694 3656 3834 3404 3851 12909 13505 14334

% Chg Same Qtr Last Yr 12.90 6.81 5.91 4.50 3.26 5.03 7.51 7.12 3.97 6.20 8.09 4.25 5.16 4.62 6.14

EATING AND DRINKING PLACES.............. 1799 1751 1717 1886 1947 1892 1858 2040 2090 2053 2022 2219 6903 7442 8040

% Chg Same Qtr Last Yr.........ccoeeuveennens 8.81 7.78 7.39 7.53 8.21 8.08 8.19 8.14 7.35 8.50 8.83 8.80 5.26 7.82 8.04

FOOD STORES......ccoiiiiiiiiiiiiiciieeee 1784 1905 1705 1799 1821 1946 1724 1838 1858 1987 1748 1870 7134 7271 7406

% Chg Same Qtr Last Yr........cccoocevnnne -4.11 0.67 1.45 2.02 2.05 2.14 1.10 2.16 2.02 2.09 1.36 1.73 -6.14 1.92 1.86

LIQUOR STORES........cceiiieiiiiiieiiecieeans 100 133 100 107 104 136 103 111 107 137 108 113 434 446 458

% Chg Same Qtr Last Yr.........ccoeevveennene 8.71 7.96 3.53 2.62 3.53 2.19 3.70 3.60 2.63 0.88 4.46 2.61 6.30 2.90 2.57

HOTELS AND MOTELS.........ccoiviiiiinn, 502 465 381 508 532 489 390 535 555 514 408 554 1819 1910 1994

% Chg Same Qtr Last Yr............ccovuneeee 2.70 1.92 2.32 6.05 5.89 5.06 2.35 5.25 4.36 5.20 4.58 3.59 2.34 4.99 4.41

OTHER RETAIL AND SERVICE.................. 5537 6591 5318 5779 5874 6971 5552 6129 6131 7349 5843 6483 22616 23942 25161

% Chg Same Qtr Last Yr..........ccocevveennenn 8.64 5.30 5.71 5.89 6.10 5.76 4.39 6.06 4.37 5.43 5.24 5.78 4.18 5.86 5.09

MISC NONDURABLE GOODS.................... 1525 1865 1453 1542 1574 1940 1498 1620 1645 2037 1551 1672 6274 6509 6800

% Chg Same Qtr Last Yr.........ccoeevveennenn 3.42 1.14 3.90 3.82 3.24 3.99 3.09 5.04 4.50 5.01 3.54 3.24 0.25 3.75 4.46

TRANSPORTATION, COMMUNICATION...... 1537 1519 1439 1694 1636 1585 1497 1819 1758 1660 1551 1886 6016 6354 6734

% Chg Same Qtr Last Yr.........c.coccevvnne 6.77 5.05 4.26 7.21 6.45 4.36 4.03 7.33 7.48 4.73 3.62 3.73 5.27 5.62 5.97

PER CAPITA ($)...vveevvneeennn. 3368 3532 3077 3445 3498 3687 3210 3603 3617 3837 3346 3733 13191 13707 14267

% Chg Same Qtr Last Yr.........ccoeeveennens 6.33 2.90 3.37 3.93 3.87 4.39 4.32 4.59 3.39 4.07 4.24 3.60 2.24 3.91 4.09
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Table 20: Tennessee Taxable Sales, Seasonally Adjusted (millions of current dollars) April 2004
History Forecast Data Annual

2003:3 2003:4 2004:1 2004:2 2004:3 2004:4 2005:1 2005:2 2005:3 2005:4 2006:1 2006:2 2003 2004 2005

TOTAL TAXABLE SALES.........ocoiiiiiiieieans 19753 19769 19779 20190 20777 20818 20840 21379 21750 21953 22004 22441 77406 81564 85922

% Chg Prev Qtr SAAR.......coooiiiiiiiiienans 14.41 0.32 0.21 8.59 12.14 0.79 0.43 10.74 713 3.78 0.94 8.18 3.48 5.37 5.34

% Chg Same Qtr Last Yr..........c.ccovuneeene 7.96 4.83 5.29 5.71 5.18 5.31 5.37 5.89 4.68 5.45 5.58 4.97 3.48 5.37 5.34

AUTO DEALERS.......cooiiiiiiiiiiiicee, 2450 2352 2357 2559 2601 2549 2580 2697 2735 2706 2760 2860 9424 10066 10718

% Chg Prev Qtr SAAR.... . 10.33 -15.18 0.93 38.94 6.73 -7.76 4.95 19.41 5.76 -4.17 8.22 15.30 6.69 6.81 6.48

% Chg Same Qtr Last Yr.........ccoeeveennenn 11.63 2.22 5.64 7.03 6.15 8.40 9.46 5.39 5.15 6.16 6.98 6.04 6.69 6.81 6.48

PURCHASES FROM MANUFACTURERS.... 995 1045 1047 1027 1050 1059 1094 1071 1092 1102 1139 1114 3935 4183 4359

% Chg Prev Qtr SAAR........cooiiiiiiiieinns 28.70 21.55 0.83 -7.42 9.26 3.47 13.89 -8.15 8.08 3.71 14.12 -8.49 7.72 6.31 4.21

% Chg Same Qtr Last Yr.........ccoocevnnene 11.52 13.32 8.98 9.93 5.52 1.36 4.49 4.28 4.00 4.06 4.11 4.01 7.72 6.31 4.21

MISC DURABLE GOODS............cccccunneeennn. 3392 3333 3208 3274 3503 3501 3449 3507 3642 3718 3728 3656 12888 13486 14316

% Chg Prev Qtr SAAR.........ccoevnieiiinn, 37.43 -6.76 -14.23 8.49 31.05 -0.23 -5.81 6.90 16.31 8.61 1.08 -7.50 5.03 4.64 6.15

% Chg Same Qtr Last Yr.........ccoeeveennens 13.21 6.46 5.91 4.50 3.26 5.03 7.51 712 3.97 6.20 8.09 4.25 5.03 4.64 6.15

EATING AND DRINKING PLACES.............. 1748 1772 1799 1833 1892 1915 1946 1983 2031 2078 2118 2157 6900 7439 8038

% Chg Prev Qtr SAAR.......ccooiviiiiiieanns 10.58 5.48 6.23 7.91 13.41 4.97 6.66 7.70 10.12 9.55 7.96 7.57 5.22 7.81 8.04

% Chg Same Qtr Last Yr.........cc.ccveenneee 8.85 7.71 7.39 7.53 8.21 8.08 8.19 8.14 7.35 8.50 8.83 8.80 5.22 7.81 8.04

FOOD STORES......cc.iiiiiiiiiiiiiieiieeea 1792 1781 1815 1809 1829 1819 1835 1848 1866 1857 1860 1880 7136 7272 7406

% Chg Prev Qtr SAAR........cooiiiiiiiiennns 4.41 -2.52 7.87 -1.32 4.50 -2.17 3.57 2.86 3.95 -1.92 0.65 4.37 -6.34 1.91 1.84

% Chg Same Qtr Last Yr..........ccccevnneeene -4.12 0.75 1.45 2.02 2.05 214 1.10 2.16 2.02 2.09 1.36 1.73 -6.34 1.91 1.84

LIQUOR STORES........ciiiiiiiiiiciiecieeieeans 110 111 108 111 114 113 112 115 117 114 117 118 433 446 458

% Chg Prev Qtr SAAR.........ccovvnveiiinn, 7.38 1.73 -9.02 11.58 11.26 -3.46 -3.49 11.15 714 -9.87 10.95 3.46 6.16 2.96 2.69

% Chg Same Qtr Last Yr.........ccoeevveennenn 8.82 8.10 3.53 2.62 3.53 2.19 3.70 3.60 2.63 0.88 4.46 2.61 6.16 2.96 2.69

HOTELS AND MOTELS.........ccvviiiiieiiins 455 458 469 476 482 481 480 501 503 506 502 519 1820 1908 1990

% Chg Prev Qtr SAAR.......ccooiiiiiiiieenns 5.81 2.33 10.12 6.11 5.14 -0.83 -0.83 18.68 1.61 2.41 -3.12 14.25 2.48 4.82 4.30

% Chg Same Qtr Last Yr.........c.coocevvnne 2.86 1.86 2.32 6.05 5.89 5.06 2.35 5.25 4.36 5.20 4.58 3.59 2.48 4.82 4.30

OTHER RETAIL AND SERVICE.................. 5733 5764 5848 5890 6083 6096 6105 6247 6349 6427 6425 6608 22592 23917 25128

% Chg Prev Qtr SAAR........coviiiiiiiinnns 12.86 2.15 5.96 2.90 13.77 0.86 0.59 9.63 6.69 5.01 -0.12 11.89 4.06 5.87 5.06

% Chg Same Qtr Last Yr.........ccoeevveennenn 8.74 5.30 5.71 5.89 6.10 5.76 4.39 6.06 4.37 5.43 5.24 5.78 4.06 5.87 5.06

MISC NONDURABLE GOODS . 1594 1613 1588 1587 1646 1677 1637 1667 1720 1761 1695 1721 6264 6498 6785

% Chg Prev Qtr SAAR....... 18.36 4.64 -5.96 -0.25 15.72 7.75 -9.20 7.53 13.34 9.88 -14.17 6.28 0.17 3.74 4.42

% Chg Same Qtr Last Yr. 3.53 1.10 3.90 3.82 3.24 3.99 3.09 5.04 4.50 5.01 3.54 3.24 0.17 3.74 4.42

TRANSPORTATION, COMMUNICATION...... 1481 1541 1540 1624 1577 1608 1602 1743 1695 1684 1660 1808 6014 6349 6724

% Chg Prev Qtr SAAR........cooiiiiiiiiiennns -8.52 17.04 -0.23 23.67 -11.08 8.10 -1.48 40.13 -10.57 -2.57 -5.58 40.72 5.11 5.57 5.91

% Chg Same Qtr Last Yr..........ccccevvneen. 7.35 4.82 4.26 7.21 6.45 4.36 4.03 7.33 7.48 4.73 3.62 3.73 511 5.57 5.91

PER CAPITA ($)eeuneeeieeeiaeeeee e 3356 3333 3331 3397 3485 3481 3474 3553 3602 3624 3621 3681 13181 13694 14253

% Chg Prev Qtr SAAR.........covvnveiiinn, 10.97 -2.70 -0.19 8.16 10.75 -0.45 -0.81 9.38 5.73 2.43 -0.38 6.78 2.14 3.90 4.08

% Chg Same Qtr Last Yr.........ccoeevveennen. 6.43 2.79 3.36 3.91 3.85 4.45 4.28 4.58 3.37 4.1 4.23 3.60 214 3.90 4.08

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 1: Selected U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4  2002:1  2002:2  2002:3  2002:4  2003:1 2003:2  2003:3 _ 2001 2002

US GDP (Bil2000$) SAAR........c.ovviiiiiiiineiinnnn, 9882.2 9866.3 9834.6 9883.6 9997.9 10045.1 10128.4 10160.8 10210.4 10288.3 10493.1 9866.7 10083.0
% Chg Prev Qtr SAAR.......ccoiiiiiiiiiiiiiiiiins -0.22 -0.64 -1.28 2.01 4.71 1.90 3.36 1.29 1.97 3.08 8.20 0.51 2.19

% Chg Same Qtr Last Yr........occvvvveinncennnnn, 1.92 0.19 -0.02 -0.04 1.17 1.81 2.99 2.80 2.13 2.42 3.60 0.51 2.19
US GDP (Bil$) SAAR. ..ot 10024.8 10088.2 10096.2 10193.9 10329.3 10428.3 10542.0 10623.7 10735.8 10846.7 11107.0 10100.8 10480.8
% Chg Prev Qtr SAAR........oooiiiiiiiii 2.89 2.55 0.32 3.93 5.42 3.89 4.43 3.14 4.29 4.20 9.95 2.89 3.76

% Chg Same Qtr Last Yr........ccoovevvieinnennnenn. 4.11 2.70 2.37 2.41 3.04 3.37 4.42 4.22 3.94 4.01 5.36 2.89 3.76
CHAINED PRICE INDEX, GDP (2000=100.0)...... 101.5 102.3 102.7 103.1 103.4 103.7 104.1 104.6 105.2 105.4 105.9 102.4 103.9
% Chg Prev Qtr SAAR... 3.18 3.17 1.59 1.58 1.1 1.46 1.49 1.73 2.28 1.06 1.64 2.38 1.54

% Chg Same Qtr Last Yr.......ccccievieinneennnnn. 2.20 2.50 2.43 2.37 1.86 1.43 1.41 1.45 1.74 1.64 1.68 2.38 1.54
US PERS CONSUMP DEFL (2000=100.0).......... 101.5 102.1 102.2 102.3 102.5 103.2 103.8 104.2 104.9 105.1 105.5 102.0 103.4
% Chg Prev Qtr SAAR........coiiiiiiiiiiiiiieiinns 3.17 2.55 0.46 0.40 0.68 2.91 2.01 1.71 2.81 0.53 1.75 2.04 1.36

% Chg Same Qtr Last Yr........cccovvvviinneennenn, 2.19 2.34 1.99 1.64 1.02 1.1 1.50 1.83 2.36 1.76 1.70 2.04 1.36
TN PERSONAL INCOME (MIL2000%) SAAR........ 150683 150746 151547 151221 152566 153819 153483 153941 154642 155528 156836 151049 153452
% Chg Prev Qtr SAAR.......coooiiiiiiiiii -1.28 0.17 2.14 -0.86 3.60 3.32 -0.87 1.20 1.83 2.31 3.41 0.75 1.59

% Chg Same Qtr Last Yr........cccvevveinneennnnn. 1.59 0.83 0.54 0.05 1.25 2.04 1.28 1.80 1.36 1.11 2.18 0.75 1.59
US PERSONAL INCOME (BIL2000$) SAAR........ 8538 8510 8537 8571 8588 8632 8620 8619 8624 8705 8772 8539 8615
% Chg Prev Qtr SAAR.......cocovviiiiiiiiie 1.43 -1.28 1.26 1.61 0.80 2.06 -0.57 -0.04 0.22 3.82 3.1 1.30 0.89

% Chg Same Qtr Last Yr........ccovuiiiiiiieiinnnnns 2.56 1.42 0.50 0.75 0.59 1.43 0.97 0.56 0.41 0.84 1.76 1.30 0.89
TN PERSONAL INCOME (MIL$) SAAR. 152906 153934 154928 154751 156391 158810 159256 160411 162261 163405 165496 154130 158717
% Chg Prev Qtr SAAR................... 1.90 2.72 2.61 -0.46 4.31 6.33 1.13 2.93 4.69 2.85 5.22 2.80 2.98

% Chg Same Qtr Last Yr.......coocvvvvieinneennenn, 3.82 3.19 2.54 1.68 2.28 3.17 2.79 3.66 3.75 2.89 3.92 2.80 2.98
US PERSONAL INCOME (BILS$) SAAR.............. 8664 8690 8727 8771 8804 8912 8944 8981 9049 9146 9256 8713 8910
% Chg Prev Qtr SAAR.......coooiiiiiiiiie 4.64 1.24 1.72 2.02 1.49 5.03 1.43 1.68 3.04 4.37 4.92 3.36 2.26

% Chg Same Qtr Last Yr.......c.cccovvvveinncennnnn. 4.81 3.80 2.50 2.40 1.62 2.55 2.48 2.40 2.78 2.62 3.49 3.36 2.26
TN NONFARM JOBS (THOUS).......ccveeeieinaannns 2720.8 2699.6 2675.7 2657.9 2660.2 2661.3 2666.9 2669.1 2665.2 2662.6 2667.6 2688.5 2664.4
% Chg Prev Qtr SAAR. ..o -0.91 -3.09 -3.49 -2.63 0.34 0.18 0.83 0.33 -0.57 -0.39 0.75 -1.48 -0.90

% Chg Same QtrLast Yr..........oooeiiinennnnnn. -0.23 -1.14 -2.01 -2.53 -2.23 -1.42 -0.33 0.42 0.19 0.05 0.03 -1.48 -0.90
US NONFARM JOBS (MIL).....ucvviiiiiiiiiiiiiin, 132.5 132.2 131.8 130.9 130.4 130.4 130.3 130.2 130.0 129.9 129.8 131.8 130.3
% Chg Prev Qtr SAAR..... 0.50 -0.83 -1.20 -2.64 -1.41 -0.18 -0.31 -0.12 -0.61 -0.52 -0.18 0.03 -1.13

% Chg Same Qtr Last Yr 1.12 0.28 -0.20 -1.05 -1.52 -1.36 -1.14 -0.51 -0.31 -0.39 -0.36 0.03 -1.18
TN UNEMPLOYMENT RATE (%)...cevevveeiinnneee 4.0 4.2 4.5 5.0 5.3 5.1 5.0 5.1 5.4 5.8 6.0 4.4 5.1
US UNEMPLOYMENT RATE (%) .. ccvueeeeenaennnes 4.2 4.4 4.8 5.6 5.7 5.8 5.7 5.9 5.8 6.1 6.1 4.8 5.8
BANK PRIME INTEREST RATE (%).....ccvvvneenne. 8.6 7.3 6.6 5.2 4.8 4.8 4.8 4.5 4.3 4.2 4.0 6.9 4.7

(CONTINUED ON NEXT PAGE)
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Table 1: Selected U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002

TN MFG JOBS (THOUS)......coiieiiiiiieieee 471.3 459.9 448.2 437.4 431.4 429.8 428.9 423.7 418.1 413.5 411.2 454.2 428.5
% Chg Prev Qtr SAAR........ooovviiiiiiiiie, -5.32 -9.39 -9.73 -9.33 -5.35 -1.45 -0.87 -4.73 -5.24 -4.31 -2.19 -6.93 -5.66

% Chg Same Qtr Last Yr........cccovevvieinnennnnnn. -4.74 -6.66 -7.93 -8.46 -8.47 -6.53 -4.31 -3.12 -3.09 -3.80 -4.13 -6.93 -5.66
US MFG JOBS (THOUS)........oceiiiiiiiiiieeen, 17.0 16.7 16.3 15.8 15.5 15.3 15.2 15.0 14.8 14.6 14.4 16.4 15.3
% Chg Prev Qtr SAAR.. . -4.14 -8.01 -9.46 -10.08 -8.01 -3.99 -3.85 -5.62 -5.34 -5.43 -4.32 -4.77 -7.21

% Chg Same Qtr Last Yr.......coccveivieenneennnen. -1.57 -3.66 -5.95 -7.94 -8.88 -7.90 -6.51 -5.38 -4.70 -5.06 -5.18 -4.77 -7.21
TN TAXABLE SALES (MIL2000S$)..........cccuueeennn, 18375 18324 17971 18362 18343 18254 17633 18097 17903 18178 18719 73031 72326
% Chg Prev Qtr SAAR.......coooiiiiiiiiiieen 1.41 -1.10 -7.49 8.99 -0.41 -1.92 -12.93 10.95 -4.22 6.30 12.44 -2.18 -0.96

% Chg Same Qtr Last Yr.......cccccovvvveinncennnnn. -38.72 -1.49 -3.68 0.28 -0.17 -0.38 -1.88 -1.44 -2.40 -0.41 6.16 -2.18 -0.96
TN TAXABLE SALES (MIL$)....cevvveeiiieeeiiin. 18646 18711 18372 18790 18803 18846 18296 18858 18785 19099 19753 74519 74802
% Chg Prev Qtr SAAR.......coooiiiiiii 4.62 1.42 -7.07 9.43 0.27 0.93 -11.18 12.86 -1.58 6.86 14.41 -0.17 0.38

% Chg Same Qtr Last Yr..........ooovvvveviieennnns -1.61 0.81 -1.77 1.92 0.84 0.72 -0.41 0.36 -0.09 1.34 7.96 -0.17 0.38
TN AVG ANNUAL WAGE, NONFARM (20008$).... 30970 31214 31644 31671 31944 32022 31800 31771 32031 32059 32147 31375 31885
% Chg Prev Qtr SAAR..........cooeeiviiiiiiiiiane, - 3.20 5.62 0.34 3.49 0.98 2.74 -0.37 3.32 0.34 1.11 - 1.62

% Chg Same Qtr Last Yr.......ccccivvvieennaennnnn. — - - - 3.15 2.59 0.49 0.31 0.27 0.11 1.09 - 1.62
TN AVG ANNUAL WAGE, NONFARM ($)........... 31426 31875 32350 32411 32745 33062 32996 33106 33609 33682 33922 32015 32977
% Chg Prev Qtr SAAR... . — 5.83 6.10 0.75 419 3.92 -0.79 1.34 6.22 0.87 2.88 - 3.00

% Chg Same Qtr Last Yr.........ccovvvvieinneennnnn. - - - 4.20 3.72 2.00 2.15 2.64 1.88 2.81 - 3.00

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 2: Selected Per Capita U.S. and Tennessee Economic Indicators, Seasonally Adjusted April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4  2002:1 20022  2002:3 2002:4  2003:1  2003:2  2003:3 2001 2002

US GDP (2000$) SAAR.........ccooiiiiiiiiiis 34724 34580 34371 34457 34777 34854 35046 35073 35167 35349 35955 34533 34938
% Chg Prev Qtr SAAR.........c.coouernnne. -1.14 -1.65 -2.39 1.01 3.76 0.89 2.22 0.31 1.08 2.08 7.04 -0.52 117

% Chg Same Qtr Last Yr..................... 0.87 -0.84 -1.04 -1.05 0.15 0.79 1.96 1.79 1.12 1.42 2.59 -0.52 1.17

US GDP ($) SAAR......ccoiiiii, 35225 35357 35285 35539 35930 36184 36477 36671 36977 37268 38059 35352 36316
% Chg Prev Qtr SAAR... . 1.94 1.51 -0.81 2.91 4.47 2.86 3.29 2.14 3.38 3.19 8.77 1.84 2.73

% Chg Same Qtr Last Yr..................... 3.03 1.65 1.33 1.38 2.00 2.34 3.38 3.19 2.91 3.00 4.34 1.84 2.73

TN PERSONAL INCOME (2000$) SAAR....... 29999 29827 29836 29882 29874 29951 29826 29751 29702 29909 30058 29886 29850
% Chg Prev Qtr SAAR....................... 0.49 -2.28 0.12 0.61 -0.11 1.04 -1.66 -1.00 -0.66 2.81 2.00 0.26 -0.12

% Chg Same Qtr Last Yr..................... 1.49 0.38 -0.52 -0.27 -0.42 0.42 -0.03 -0.44 -0.57 -0.14 0.78 0.26 -0.12

US PERSONAL INCOME (2000$) SAAR...... 30442 30458 30501 30579 30623 30923 30948 31002 31166 31424 31717 30495 30874
% Chg Prev Qtr SAAR....................... 3.67 0.21 0.58 1.02 0.57 3.98 0.32 0.70 2.13 3.35 3.79 2.30 1.24

% Chg Same Qtr Last Yr..................... 3.72 2.73 1.46 1.36 0.59 1.53 1.46 1.38 1.77 1.62 2.49 2.30 1.24

TN PERSONAL INCOME ($) SAAR............. 26290 26236 26325 26218 26401 26567 26450 26470 26531 26623 26643 26267 26472
% Chg Prev Qtr SAAR......... . -2.20 -0.82 1.36 -1.61 2.82 2.54 -1.75 0.30 0.93 1.40 0.30 -0.37 0.78

% Chg Same Qtr Last Yr -0.07 -0.17 -0.39 -0.82 0.42 1.26 0.48 0.96 0.49 0.21 0.73 -0.37 0.78

US PERSONAL INCOME ($) SAAR............. 26677 26791 26912 26830 27063 27429 27445 27582 27838 27972 28115 26803 27380
% Chg Prev Qtr SAAR...................o.. 0.90 1.71 1.83 -1.21 3.52 5.53 0.23 2.02 3.76 1.94 2.06 1.67 2.15

% Chg Same Qtr Last Yr..................... 212 217 1.59 0.80 1.45 2.38 1.98 2.80 2.86 1.98 2.44 1.67 2.15

TN TAXABLE SALES (20008)..........c.ouuunnnn. 3206 3189 3122 3183 3174 3153 3039 3112 3072 3112 3180 12700 12477
% Chg Prev Qtr SAAR...................o.. 0.41 -2.07 -8.20 8.16 -1.16 -2.67 -13.71 9.97 -5.07 5.35 9.06 -3.26 -1.75

% Chg Same Qtr Last Yr..................... -5.30 -2.46 -4.58 -0.59 -0.99 -1.14 -2.66 -2.25 -3.28 -1.30 4.65 -3.26 -1.75

TN TAXABLE SALES ($).....ovvviiiiiiiiiiinnnn. 3253 3257 3191 3258 3254 3255 3153 3242 3223 3269 3356 12959 12904
% Chg Prev Qtr SAAR... . 3.60 0.43 -7.78 8.60 -0.49 0.17 -11.97 11.85 -2.40 5.91 10.97 -1.28 -0.42

% Chg Same Qtr Last Yr..................... -3.22 -0.18 -2.68 1.038 0.02 -0.04 -1.20 -0.47 -0.95 0.44 6.43 -1.28 -0.42

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 3: Tennessee Personal Income Components, Seasonally Adjusted (millions of 2000 dollars) April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002 2003

TN PERSONAL INCOME............ccovevvnnenne 150683 150746 151547 151221 152566 153819 153483 153941 154642 155528 156836 151049 153452 156475

% Chg Prev Qtr SAAR.... .. -1.23 0.17 2.14 -0.86 3.60 3.32 -0.87 1.20 1.83 2.31 3.41 0.75 1.59 1.97

% Chg Same Qtr Last Yr................ 1.59 0.82 0.54 0.05 1.25 2.04 1.28 1.80 1.36 1.1 2.18 0.75 1.59 1.97

WAGES AND SALARIES.................... 84824 84833 85240 84797 85591 85844 85427 85387 85977 85979 86370 84923 85562 86364

% Chg Prev Qtr SAAR...........ccevneen, - 0.04 1.94 -2.06 3.80 1.19 -1.93 -0.19 2.79 0.01 1.83 - 0.75 0.94

% Chg Same Qtr Last Yr................ - - - - 0.90 1.19 0.22 0.70 0.45 0.16 1.10 - 0.75 0.94

OTHER LABOR INCOME..................... 9589 9666 9781 9845 10150 10311 10454 10600 10838 10968 11133 9720 10379 11066

% Chg Prev Qtr SAAR.... - 3.25 4.85 2.66 12.95 6.53 5.64 5.73 9.27 4.90 6.15 - 6.78 6.62

% Chg Same Qitr Last Yr. - - - - 5.85 6.68 6.88 7.67 6.78 6.37 6.50 - 6.78 6.62

PROPRIETORS INCOME................... 15798 15861 15936 15900 16279 16416 16507 16674 16498 16814 17253 15874 16469 17026

% Chg Prev Qtr SAAR...........ccevneen, - 1.59 1.93 -0.91 9.88 3.42 2.23 411 -4.16 7.89 10.86 - 3.75 3.38

% Chg Same Qtr Last Yr................ - - - - 3.04 3.50 3.58 4.87 1.35 2.42 4.52 - 3.75 3.38

RENT, INTEREST, DIVIDENDS........... 23967 23687 23637 23407 23380 23681 23418 23138 22860 22625 22455 23674 23404 22781

% Chg Prev Qtr SAAR...........ceevneee, - -4.60 -0.85 -3.84 -0.46 5.24 -4.36 -4.71 -4.72 -4.04 -2.97 - -1.14 -2.66

% Chg Same Qtr Last Yr................ - - - - -2.45 -0.03 -0.92 -1.15 -2.22 -4.46 -4.11 - -1.14 -2.66

TRANSFER PAYMENTS.........ccvvvnen, 24430 24657 24986 25295 26312 26747 26825 27290 27731 28401 28927 24842 26794 28595

% Chg Prev Qtr SAAR...........ccevnnee, - 3.77 5.45 5.04 17.09 6.77 1.17 711 6.62 10.03 7.60 - 7.86 6.72

% Chg Same Qtr Last Yr................ - - - - 7.71 8.48 7.36 7.89 5.39 6.19 7.83 - 7.86 6.72

LESS: PERS CONT FOR SOC INS...... 6643 6671 6727 6716 6913 6935 6918 6919 7013 6999 7026 6689 6921 7038

% Chg Prev Qtr SAAR............. .. - 1.69 3.40 -0.63 12.22 1.29 -0.98 0.08 5.56 -0.85 1.58 - 3.47 1.69

% Chg Same Qtr Last Yr - - - - 4.06 3.96 2.84 3.02 1.46 0.92 1.56 - 3.47 1.69

RESIDENCE ADJUSTMENT................ -1281 -1285 -1307 -1306 -2233 -2247 -2229 -2227 -2247 -2261 -2275 -1295 -2234 -2319

% Chg Prev Qtr SAAR..........cceenenn, - 1.17 7.03 -0.40 755.90 2.54 -3.15 -0.32 3.62 2.38 2.65 - 72.58 3.80

% Chg Same Qtr Last Yr................ - - - - 74.30 74.89 70.58 70.61 0.64 0.60 2.07 - 72.58 3.80

PER CAPITA PERSONAL INCOME ($)...... 26290 26236 26325 26218 26401 26567 26450 26470 26531 26623 26643 26267 26472 26646

% Chg Prev Qtr SAAR........ccceeeneenn, -2.20 -0.82 1.36 -1.61 2.82 2.54 -1.75 0.30 0.93 1.40 0.30 -0.37 0.78 0.66

% Chg Same Qtr Last Yr................ -0.07 -0.17 -0.39 -0.82 0.42 1.26 0.48 0.96 0.49 0.21 0.73 -0.37 0.78 0.66

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 4: Tennessee Personal Income Components, Seasonally Adjusted (millions of current dollars) April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002

TN PERSONAL INCOME..........ccocoeviinnnns 152906 153934 154928 154751 156391 158810 159256 160411 162261 163405 165496 154130 158717

% Chg Prev Qtr SAAR.........c.....e 1.90 2.72 2.61 -0.46 4.31 6.33 1.13 2.93 4.69 2.85 5.22 2.80 2.98

% Chg Same Qtr Last Yr................ 3.82 3.19 2.54 1.68 2.28 3.17 2.79 3.66 3.75 2.89 3.92 2.80 2.98

WAGES AND SALARIES.................... 86075 86627 87142 86776 87737 88630 88640 88976 90213 90334 91139 86655 88496

% Chg Prev Qtr SAAR.... . - 2.59 2.40 -1.67 4.50 413 0.05 1.52 5.68 0.54 3.61 - 212

% Chg Same Qtr Last Yr................ - - - - 1.93 2.31 1.72 2.54 2.82 1.92 2.82 - 2.12

OTHER LABOR INCOME.................... 9730 9870 9999 10075 10404 10646 10847 11046 11372 11524 11748 9919 10736

% Chg Prev Qtr SAAR.............. - 5.88 5.33 3.08 13.72 9.63 7.77 7.54 12.34 5.45 8.00 - 8.24

% Chg Same Qtr Last Yr................ - - - - 6.93 7.86 8.48 9.64 9.30 8.25 8.31 - 8.24

PROPRIETORS INCOME................... 16031 16196 16292 16271 16687 16949 17128 17375 17311 17666 18206 16198 17035

% Chg Prev Qtr SAAR................... - 4.18 2.39 -0.51 10.63 6.43 4.29 5.89 -1.47 8.46 12.80 - 5.17

% Chg Same Qtr Last Yr................ - - - - 4.09 4.65 5.13 6.79 3.74 4.23 6.29 - 5.17

FARM PROPRIETORS INCOME..... 134 118 108 124 153 146 142 154 -45 -110 -21 121 149

% Chg Prev Qtr SAAR.................. - -39.87 -29.83 73.78 131.78 -17.08 -10.52 38.33 -99.27  3470.43 -99.87 - 22.93

% Chg Same Qtr Last Yr................ - - - - 14.18 23.73 31.48 2419  -129.41 -175.34  -114.79 - 22.93

NONFARM PROPRIETORS INC...... 15897 16079 16184 16147 16534 16803 16986 17222 17356 17776 18227 16077 16886

% Chg Prev Qtr SAAR................... - 4.66 2.64 -0.91 9.94 6.67 4.43 5.67 3.15 10.04 10.54 - 5.04

% Chg Same Qtr Last Yr - - - - 4.01 4.50 4.96 6.66 4.97 5.79 7.31 - 5.04

RENT, INTEREST, DIVIDENDS........... 24321 24188 24164 23953 23966 24449 24299 24110 23986 23771 23695 24157 24206

% Chg Prev Qtr SAAR................... - -2.17 -0.40 -3.45 0.22 8.31 -2.43 -3.08 -2.04 -3.54 -1.27 - 0.20

% Chg Same Qtr Last Yr................ - - - - -1.46 1.08 0.56 0.66 0.08 -2.77 -2.49 - 0.20

TRANSFER PAYMENTS............ccouniis 24790 25178 25543 25885 26972 27615 27834 28437 29097 29840 30524 25349 27715

% Chg Prev Qtr SAAR.........c...eee - 6.41 5.93 5.46 17.89 9.88 3.21 8.95 9.61 10.61 9.49 - 9.33

% Chg Same Qtr Last Yr................ - - - - 8.80 9.68 8.97 9.86 7.88 8.06 9.66 - 9.33

LESS: PERS CONT FOR SOC INS...... 6741 6812 6877 6873 7086 7160 7178 7210 7359 7353 7414 6826 7159

% Chg Prev Qtr SAAR.... . - 4.28 3.87 -0.23 12.98 4.24 1.01 1.80 8.53 -0.33 3.36 - 4.87

% Chg Same Qtr Last Yr................ - - - - 5.12 5.11 4.38 4.90 3.85 2.70 3.29 - 4.87

RESIDENCE ADJUSTMENT............... -1300 -1312 -1336 -1336 -2289 -2320 -2313 -2321 -2358 -2375 -2401 -1321 -2311

% Chg Prev Qtr SAAR.........c...... - 3.74 7.52 0.00 761.70 5.53 -1.20 1.39 6.53 2.92 4.45 - 74.92

% Chg Same Qtr Last Yr................ - - - - 76.08 76.83 73.13 73.73 3.01 2.37 3.80 - 74.92

PER CAPITA PERSONAL INCOME ($)...... 26677 26791 26912 26830 27063 27429 27445 27582 27838 27972 28115 26803 27380

% Chg Prev Qtr SAAR................... 0.90 1.71 1.83 -1.21 3.52 5.53 0.23 2.02 3.76 1.94 2.06 1.67 2.15

% Chg Same Qtr Last Yr................ 2.12 217 1.59 0.80 1.45 2.38 1.98 2.80 2.86 1.98 2.44 1.67 2.15
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Table 5: Tennessee Nonfarm Employment by Sector, Not Seasonally Adjusted (thousands of jobs)

April 2004

Historical Data Annual
2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003
TOTAL NONFARM. .....ciiiiiiiiiiieiiiiieeeiieee 2685.9 2705.6 2680.5 2681.0 2626.1 2667.4 2672.0 2692.1 2631.0 2668.8 2671.1 2699.1 2688.3 2664.4 2667.5
% Chg Same Qtr Last Yr -0.23 -1.16 -2.00 -2.55 -2.23 -1.41 -0.32 0.41 0.19 0.05 -0.03 0.26 -1.49 -0.89 0.12
NATURAL RESOURCES & MINING........... 4.9 5.0 5.0 4.8 4.5 47 4.6 4.4 4.2 4.3 4.3 4.2 4.9 4.5 4.3
% Chg Same Qtr Last Yr................... -5.81 -3.23 -3.85 -3.97 -8.22 -6.67 -7.33 -8.97 -5.97 -7.86 -7.91 -3.79 -4.21 -7.78 -6.42
CONSTRUCTION. ....ceuiiiniiiiieiiieiieeieeaans 117.0 122.5 122.9 119.0 110.4 115.6 117.8 116.0 109.5 116.5 118.9 117.2 120.4 115.0 115.5
% Chg Same Qtr Last Yr................... -4.57 -4.10 -4.23 -4.11 -5.64 -5.61 -4.12 -2.55 -0.81 0.72 0.91 1.09 -4.25 -4.48 0.49
MANUFACTURING.........oiiiiiiiiiiieiieinnns 469.1 460.2 449.6 438.0 429.1 430.2 430.4 424.3 415.7 413.8 412.7 414.4 454.2 428.5 4141
% Chg Same Qtr Last Yr -4.81 -6.68 -7.83 -8.47 -8.52 -6.53 -4.27 -3.12 -8.12 -3.81 -4.11 -2.34 -6.93 -5.66 -3.35
DURABLE GOODS..........coevvviieiiiins 288.6 282.4 273.0 264.7 259.8 260.5 259.2 256.6 251.9 250.9 249.9 251.7 277.2 259.0 251.1
% Chg Same Qtr Last Yr................... -5.02 =717 -9.05 -10.07 -9.98 -7.74 -5.04 -3.06 -3.02 -3.68 -3.61 -1.91 -7.81 -6.54 -3.06
NONDURABLE GOODS............cccevunnnes 180.5 177.8 176.6 173.3 169.3 169.6 171.1 167.7 163.8 162.8 162.8 162.7 1771 169.5 163.0
% Chg Same Qtr Last Yr................... -4.46 -5.89 -5.86 -5.92 -6.19 -4.61 -3.08 -3.21 -3.29 -4.01 -4.87 -3.00 -5.53 -4.29 -3.80
TRADE, TRANSPORTATION, UTILITIES.... 591.3 591.7 585.8 591.8 568.5 572.1 576.9 589.5 570.8 574.9 579.7 595.3 590.2 576.8 580.2
% Chg Same Qtr Last Yr................... 2.48 1.01 -0.07 -0.67 -3.84 -3.32 -1.52 -0.39 0.40 0.49 0.48 0.97 0.68 -2.27 0.59
WHOLESALE TRADE..........cccvvvnieinnnes 128.2 128.1 126.9 126.8 125.0 125.8 127.1 128.3 127.0 127.6 127.5 129.1 127.5 126.5 127.8
% Chg Same Qtr Last Yr................... -3.12 -2.76 -3.01 -2.29 -2.55 -1.82 0.11 1.16 1.63 1.43 0.31 0.62 -2.80 -0.78 0.99
RETAIL TRADE........oiiiiiiiiiiiiieceiiee, 320.3 319.7 314.5 322.0 306.7 308.9 311.4 321.7 306.4 308.8 312.3 324.4 319.1 312.2 313.0
% Chg Same Qtr Last Yr................... 3.82 1.78 -0.56 -1.33 -4.26 -3.39 -1.00 -0.08 -0.10 -0.02 0.30 0.84 0.89 -2.18 0.26
TRANSPORTATION & UTILITIES........... 142.7 143.9 144.4 143.1 136.9 137.4 138.4 139.6 137.4 138.5 139.9 141.8 143.5 138.1 139.4
% Chg Same Qtr Last Yr 4.88 2.84 3.79 2.39 -4.09 -4.49 -4.11 -2.45 0.39 0.78 1.04 1.60 3.46 -3.79 0.95
INFORMATION. ....oviiiiiiiiieieie e 56.3 55.4 55.0 55.0 54.1 53.6 52.8 52.9 51.9 51.8 51.5 51.8 55.4 53.3 51.8
% Chg Same Qtr Last Yr................... 2.68 1.90 1.35 -0.90 -3.79 -3.25 -4.12 -3.88 -4.06 -3.24 -2.40 -2.02 1.25 -3.76 -2.94
FINANCIAL ACTIVITIES.......coiviiieiieennns 138.1 139.1 139.0 137.7 137.6 138.3 138.1 138.6 138.0 139.3 140.2 139.9 138.5 138.1 139.3
% Chg Same Qtr Last Yr................... -0.62 -0.43 -0.43 -0.72 -0.39 -0.60 -0.65 0.68 0.31 0.72 1.50 0.94 -0.55 -0.24 0.87
PROF & BUSINESS SERVICES................ 300.2 298.9 298.9 298.4 294.3 297.5 298.9 295.1 282.5 286.0 288.7 290.8 299.1 296.5 287.0
% Chg Same Qtr Last Yr 1.37 -0.46 -1.87 -1.54 -1.97 -0.49 0.00 -1.08 -4.02 -3.87 -3.41 -1.48 -0.64 -0.89 -3.20
EDUC & HEALTH SERVICES................... 281.1 284.6 286.6 290.9 291.2 297.2 302.6 309.3 309.7 312.0 313.0 317.6 285.8 300.1 313.1
% Chg Same Qtr Last Yr.........c......... 2.49 2.66 2.80 2.05 3.60 4.45 5.57 6.30 6.33 4.98 3.44 2.71 2.50 4.99 4.33
LEISURE & HOSPITALITY ....ovvviiiiienneen, 222.6 2421 2442 233.2 224.2 243.6 250.2 2411 233.2 252.9 255.8 247.0 235.5 239.8 247.3
% Chg Same Qtr Last Yr................... 1.88 1.69 0.25 -0.04 0.72 0.63 2.44 3.37 4.03 3.83 2.27 2.46 0.92 1.80 3.12
OTHER SERVICES........cccoiiiiiiiiiiieiins 100.6 102.3 101.2 100.3 99.5 101.4 102.7 102.8 101.7 103.0 103.3 103.4 101.1 101.6 102.9
% Chg Same Qtr Last Yr.. -8.19 -10.68 -15.03 -21.17 -1.09 -0.88 1.48 2.53 2.21 1.58 0.62 0.62 -14.04 0.50 1.25

(CONTINUED ON NEXT PAGE)
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Table 5: Tennessee Nonfarm Employment by Sector, Not Seasonally Adjusted (thousands of jobs)

April 2004

Historical Data

Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

GOVERNMENT ... 404.8 403.8 392.2 411.9 412.7 413.3 397.0 418.0 413.8 414.3 403.1 417.3 403.2 410.3 4121
% Chg Same Qtr Last Yr 0.60 0.63 1.22 1.72 1.94 2.35 1.23 1.50 0.27 0.25 1.52 -0.17 1.04 1.76 0.45
FEDERAL, CIVILIAN.........coooiiiiiieiiis 51.6 51.9 51.4 51.2 52.2 52.2 51.2 51.7 51.9 51.8 50.6 51.1 51.5 51.8 51.4
% Chg Same Qtr Last Yr................... -1.02  -10.32 -4.70 0.99 1.29 0.58 -0.39 0.91 -0.57 -0.64 -1.04 -1.23 -3.98 0.60 -0.87
STATE & LOCAL........ovviiiiiiiiiiiieennns 353.2 351.9 340.8 360.6 360.4 361.1 345.9 366.3 361.8 362.5 352.4 366.3 351.7 358.4 360.8
% Chg Same Qtr Last Yr................... 0.84 2.48 2.18 1.83 2.04 2.61 1.48 1.58 0.39 0.38 1.90 -0.02 1.82 1.93 0.65
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Table 6: Tennessee Durable Goods Manufacturing Employment, Not Seasonally Adjusted (thousands of jobs)

April 2004

Historical Data Annual
2001:1  2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003
TOTAL DURABLE GOODS........c.ceevviiiiiinns 288.6 282.4 273.0 264.7 259.8 260.5 259.2 256.6 251.9 250.9 249.9 251.7 277.2 259.0 2511
% Chg Same Qtr Last Yr -5.02 -717 -9.05 -10.07 -9.98 -7.74 -5.04 -3.06 -3.02 -3.68 -3.61 -1.91 -0.08 -0.07 -0.03
WOOD PRODUCTS. .. oottt 17.9 18.0 17.9 17.5 17.3 17.4 17.8 17.7 16.8 16.5 16.8 16.9 17.9 17.6 16.7
% Chg Same Qtr Last Yr.........c.ooeevnnnenn. -8.97 -9.09 -9.43 -8.36 -3.35 -3.15 -0.74 0.95 -3.27 -5.35 -5.62 -4.52 -0.09 -0.02 -0.05
NONMETALLIC MINERAL PRODUCTS........ 15.7 15.9 15.6 15.4 14.4 15.1 15.4 15.6 15.4 16.0 15.9 16.1 15.7 15.1 15.9
% Chg Same Qtr Last Yr.........ccoeevnnnenn. -3.48 -3.05 -3.50 -3.14 -8.07 -5.03 -1.28 0.86 6.70 5.74 3.24 3.43 -0.03 -0.03 0.05
PRIMARY METALS. ..ottt 16.5 15.9 15.2 13.6 13.6 12,5 12.3 12.2 11.8 11.5 1.4 11.5 15.3 12.6 11.6
% Chg Same Qtr Last Yr.........cooeevnnnenn. -4.98 -9.33 -12.33 -20.31 -17.94 -21.01 -19.12 -10.54 -13.02 -7.98 -7.07 -5.48 -0.12 -0.17 -0.09
FABRICATED METAL PRODUCTS.............. 44.4 43.7 42.8 41.9 41.3 41.4 41.6 41.4 41.6 411 41.0 411 43.2 41.4 41.2
% Chg Same Qtr Last Yr.........cooeevnnneen. -2.92 -3.89 -4.74 -4.55 -6.98 -5.27 -2.80 -1.27 0.81 -0.56 -1.60 -0.72 -0.04 -0.04 -0.01
MACHINERY ..ot 42.5 41.8 38.8 36.5 36.4 37.0 35.5 34.8 33.5 33.7 33.7 34.0 39.9 35.9 33.7
% Chg Same Qtr Last Yr.........cooeevnnneen. -2.82 -4.64 -9.56 -13.37 -1429 -11.41 -8.51 -4.57 -8.06 -8.83 -5.08 -2.49 -0.08 -0.10 -0.06
COMPUTER & ELECTRONIC PRODUCTS... 16.5 15.6 14.9 14.2 134 13.2 12.7 12.4 11.4 11.6 11.8 11.9 15.3 12.9 1.7
% Chg Same Qtr Last Yr.........cooeevnnnenn. 0.81 -5.07 -11.51 -14.08 -18.99 -15.17 -1480 -13.11 -1446 -12.09 -6.58 -3.77 -0.08 -0.16 -0.09
ELECTRICAL EQUIPMENT, APPLIANCES
& COMPONENTS......oiiiiiiiiiieeieciin 26.8 26.6 26.2 25.8 25.3 25.0 251 24.8 24.4 23.9 23.5 23.4 26.3 25.0 23.8
% Chg Same Qtr Last Yr.........ccooeevnnnenn. -8.83 -9.64 -9.24 -7.20 -5.84 -5.77 -4.20 -3.88 -3.30 -4.39 -6.51 -5.52 -0.09 -0.05 -0.05
TRANSPORTATION EQUIPMENT............... 64.5 62.8 61.4 60.5 59.5 60.2 60.4 60.0 60.1 60.1 59.8 60.8 62.3 60.0 60.2
% Chg Same Qtr Last Yr..........c.ooccvvnneen. -5.98 -8.45 -9.08 -9.11 -7.75 -4.19 -1.63 -0.88 1.01 -0.22 -0.94 1.45 -0.08 -0.04 0.00
FURNITURE. ..ot 25.6 24.2 22.7 22.0 21.6 21.4 21.2 20.9 20.0 19.5 191 19.3 23.6 21.3 19.5
% Chg Same Qtr Last Yr.........c.ooccvvneeen. -7.68 -13.14 -1593 -17.21 -1586 -11.55 -6.46 -4.70 -7.11 -9.18 -10.05 -7.80 -0.13 -0.10 -0.09
MISCELLANEOUS DURABLE GOODS......... 18.1 18.0 175 17.2 17.0 17.2 17.2 16.9 16.9 17.0 16.9 16.7 17.7 171 16.9
% Chg Same Qtr Last Yr..............coueeeen. -4.24 -4.94 -7.08 -7.84 -5.72 -4.27 -1.52 -1.93 -0.98 -1.36 -2.13 -1.18 -0.06 -0.03 -0.01
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Table 7: Tennessee Nondurable Goods Manufacturing Employment, Not Seasonally Adjusted (thousands of jobs) April 2004
Historical Data Annual
2001:1  2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2002 2003
TOTAL NONDURABLE GOODS...........ccvvevieaneen 180.5 177.8 176.6 173.3 169.3 169.6 1711 167.7 163.8 162.8 162.8 162.7 169.5 163.0
% Chg Same Qtr Last Yr.........ccoviivineinnnns -4.46 -5.89 -5.86 -5.92 -6.19 -4.61 -3.08 -3.21 -3.29 -4.01 -4.87 -3.00 -4.29 -3.80
FOOD... ..t 35.0 35.6 36.3 36.4 35.5 36.0 36.3 36.3 35.9 35.8 35.8 35.9 36.0 35.8
% Chg Same Qtr Last Yr.........ccovvivinennnnns 2.44 4.20 4.72 5.51 1.52 1.03 0.09 -0.18 1.08 -0.56 -1.29 -1.28 0.60 -0.53
BEVERAGE & TOBACCO.......ccccvviiiiiiieeiieeies 6.5 6.5 6.6 6.5 6.4 6.4 6.4 6.3 6.3 6.2 6.1 6.1 6.4 6.2
% Chg Same Qtr Last Yr........occvviiniieinnnns -4.43 -3.47 -1.99 -1.02 -0.52 -2.05 -3.05 -2.56 -2.59 -3.14 -3.66 -3.16 -2.05 -3.14
TEXTILE MILLS....cotiiiiieieeeee e 10.3 10.0 9.1 8.6 8.4 8.5 8.4 8.1 7.6 7.6 7.5 7.3 8.4 7.5
% Chg Same Qtr Last Yr........oocovviiininnnns -9.65 -13.58 -20.47 -22.12 -18.45 -14.38 -7.35 -5.06 -9.13 -11.33 -11.11 -10.66 -11.70 -10.56
TEXTILE PRODUCT MILLS........oeiiiieiiieeiieeee 41 41 41 4.0 3.8 3.8 3.7 3.6 3.6 3.6 3.7 3.7 3.7 3.6
% Chg Same Qtr Last Yr........oocovviiiniinnnns 1.65 0.00 0.81 0.00 -6.50 -8.13 -10.48 -10.74 -6.09 -4.42 -0.90 2.78 -8.96 -2.24
APPAREL. ...t 16.6 15.5 145 13.8 12.6 12.6 12.7 11.7 11.0 10.6 10.7 10.9 12.4 10.8
% Chg Same Qtr Last Yr........cocoiviiinennnes -16.86 -19.55 -21.66 -21.55 -23.90 -18.71 -11.98 -15.66 -12.93 -15.61 -15.71 -6.86 -17.83 -12.89
21.1 21.1 21.3 20.8 20.1 20.6 20.7 20.2 19.4 19.5 19.8 19.8 20.4 19.6
1.28 -0.16 -2.44 -2.35 -4.59 -2.68 -2.81 -3.04 -3.32 -5.19 -4.66 -1.65 -3.28 -3.72
PRINTING & RELATED SUPPORT................. 22.8 221 22.5 21.6 20.6 20.1 20.8 20.6 19.7 19.8 19.7 19.8 20.5 19.8
% Chg Same Qtr Last Yr......c.coocviviniininnnes -4.34 -8.80 -3.85 -5.27 -9.65 -9.20 -7.57 -4.48 -4.21 -1.33 -4.98 -4.05 -7.76 -3.66
CHEMICALS. ... oot 29.5 28.9 29.0 28.8 28.3 28.1 28.8 28.7 28.6 28.7 28.6 28.5 28.5 28.6
% Chg Same Qtr Last Yr........oocoieviiniannes -6.55 -7.18 -5.74 -3.58 -4.18 -2.54 -0.80 -0.23 1.30 213 -0.81 -0.70 -1.95 0.47
PLASTICS & RUBBER...... . 31.3 30.6 29.9 29.5 30.3 30.5 30.2 29.1 28.6 28.2 28.1 28.0 30.0 28.2
% Chg Same Qtr Last Yr.........ccoeeeiiennnnns -2.90 -5.66 -6.76 -9.87 -3.09 -0.33 1.00 -1.58 -5.50 -7.44 -6.85 -3.56 -1.02 -5.86
MISCELLANEOUS NONDURABLE GOODS..... 3.4 3.5 3.4 3.3 3.2 3.2 3.2 3.1 2.9 2.9 2.8 2.7 3.2 2.8
% Chg Same Qtr Last Yr.........ccooeviiiennnnns -19.05 -17.97 -19.84 -13.16 -4.90 -9.52 -5.94 -5.05 -9.28 -9.47 -11.58 -12.77 -6.39 -10.76
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Table 8: Tennessee Nonfarm Employment by Sector, Seasonally Adjusted (thousands of jobs)

April 2004

Historical Data Annual
2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003
TOTAL NONFARM......ciiiiiiiiiiiieeiiieeeiieee 2720.8 2699.6 26757 2657.9 2660.2 2661.3 2666.9 2669.1 2665.2 2662.6 2667.6 2673.9 2688.5 2664.4 2667.4
% Chg Prev Qtr SAAR..... . -0.91 -3.09 -3.49 -2.63 0.34 0.18 0.83 0.33 -0.57 -0.39 0.75 0.94 -1.48 -0.90 0.11
% Chg Same Qtr Last Yr................... -0.23 -1.14 -2.01 -2.53 -2.23 -1.42 -0.33 0.42 0.19 0.05 0.03 0.18 -1.48 -0.90 0.11
NATURAL RESOURCES & MINING........... 5.0 5.0 4.9 4.8 4.6 4.6 45 4.4 4.3 4.3 4.2 4.2 4.9 4.5 43
% Chg Prev Qtr SAAR........cccevvnene -0.56 -3.68 -5.57 -5.68 -17.07 2.06 -7.36  -12.38 -5.52 -6.20 -7.37 4.43 -4.24 -7.80 -6.41
% Chg Same Qtr Last Yr................... -5.77 -3.39 -3.82 -3.90 -8.16 -6.82 -7.27 -8.96 -5.94 -7.90 -7.91 -3.78 -4.24 -7.80 -6.41
CONSTRUCTION. ......cviviiiiiiiiieeiii e 122.8 121.1 119.4 118.2 116.1 114.3 114.3 115.1 115.1 115.3 115.6 116.0 120.4 115.0 115.5
% Chg Prev Qtr SAAR.........ccoeevviinnnns -1.72 -5.53 -5.60 -3.85 -6.92 -5.95 0.00 2.59 0.23 0.46 1.05 1.63 -4.25 -4.50 0.47
% Chg Same Qtr Last Yr................... -4.53 -4.04 -4.23 -4.19 -5.48 -5.59 -4.22 -2.65 -0.83 0.82 1.08 0.84 -4.25 -4.50 0.47
MANUFACTURING......ccoiiiiiinieiiieiieennns 471.3 459.9 448.2 437.4 431.4 429.8 428.9 423.7 4181 413.5 411.2 413.8 454.2 428.5 4141
% Chg Prev Qtr SAAR........ccooeevniennnn. -5.32 -9.39 -9.73 -9.33 -5.35 -1.45 -0.87 -4.73 -5.24 -4.31 -2.19 2.56 -6.93 -5.66 -3.35
% Chg Same Qtr Last Yr................... -4.74 -6.66 -7.93 -8.46 -8.47 -6.53 -4.31 -3.12 -3.09 -3.80 -4.13 -2.34 -6.93 -5.66 -3.35
DURABLE GOODS.... 289.5 281.7 272.9 264.5 260.8 259.8 259.0 256.4 253.0 250.2 249.6 251.5 2771 259.0 251.1
% Chg Prev Qtr SAAR.. . -6.03 -10.36 -11.85 -11.81 -5.46 -1.47 -1.24 -4.00 -5.14 -4.35 -0.98 3.06 -7.80 -6.54 -3.05
% Chg Same Qtr Last Yr................... -4.93 -7.18 -9.16  -10.05 -9.91 -7.75 -5.09 -3.06 -2.97 -3.69 -3.63 -1.91 -7.80 -6.54 -3.05
NONDURABLE GOODS............cccvvunnees 181.8 178.2 175.3 172.9 170.6 170.0 169.9 167.3 165.0 163.2 161.6 162.3 1771 169.5 163.0
% Chg Prev Qtr SAAR.........vveiiieenns -4.17 -7.82 -6.30 -5.36 -5.18 -1.44 -0.32 -5.84 -5.40 -4.25 -4.04 1.79 -5.53 -4.29 -3.79
% Chg Same Qtr Last Yr................... -4.42 -5.85 -5.95 -5.92 -6.17 -4.59 -3.10 -3.22 -3.28 -3.98 -4.88 -3.01 -5.53 -4.29 -3.79
TRADE, TRANSPORTATION, UTILITIES.... 599.5 594 .1 586.8 580.7 576.3 574.5 577.9 578.3 578.5 577.4 580.6 584.0 590.3 576.8 580.1
% Chg Prev Qtr SAAR........cccevvneen. 10.60 -3.53 -4.85 -4.08 -2.97 -1.27 2.38 0.33 0.13 -0.81 2.27 2.32 0.69 -2.29 0.58
% Chg Same Qtr Last Yr................... 2.48 1.02 -0.07 -0.66 -3.86 -3.30 -1.52 -0.40 0.39 0.50 0.48 0.97 0.69 -2.29 0.58
WHOLESALE TRADE..........cccvuieiinnnns 128.7 128.2 127.0 126.1 125.5 125.8 127.1 127.6 127.6 127.6 127.5 128.3 127.5 126.5 127.8
% Chg Prev Qtr SAAR.........ccvvvininnns -1.22 -1.76 -3.70 -2.57 -1.96 1.01 4.05 1.44 0.20 0.10 -0.48 2.62 -2.79 -0.79 1.00
% Chg Same Qtr Last Yr................... -3.06 -2.75 -3.04 -2.31 -2.50 -1.82 0.10 1.1 1.66 1.43 0.31 0.60 -2.79 -0.79 1.00
RETAIL TRADE......ccviiiiiiiiiieiieee, 326.1 322.3 315.9 312.8 312.1 311.3 312.8 312.6 311.7 311.2 313.8 315.3 319.2 312.2 313.0
% Chg Prev Qtr SAAR..... . 1215 -4.58 -7.66 -3.94 -0.88 -1.00 2.00 -0.32 -1.14 -0.64 3.41 1.87 0.92 -2.21 0.25
% Chg Same Qtr Last Yr................... 3.78 1.76 -0.53 -1.29 -4.29 -3.41 -0.98 -0.06 -0.12 -0.03 0.31 0.86 0.92 -2.21 0.25
TRANSPORTATION & UTILITIES........... 144.7 143.7 143.9 141.8 138.7 137.4 137.9 138.2 139.2 138.5 139.3 140.4 143.5 138.1 139.4
% Chg Prev Qtr SAAR.........ccoeevniinnnns 18.77 -2.72 0.61 -5.72 -8.35 -3.89 1.72 0.81 3.00 -2.02 2.28 3.09 3.46 -3.79 0.95
% Chg Same Qtr Last Yr................... 4.87 2.91 3.77 2.32 -4.10 -4.39 -4.13 -2.51 0.38 0.86 1.00 1.57 3.46 -3.79 0.95
INFORMATION. ....cviiiiiiiieiiecc e 56.1 55.5 55.4 54.7 54.0 53.7 53.1 52.6 51.9 51.9 51.4 51.4 55.4 53.3 51.6
% Chg Prev Qtr SAAR........cccoeevniennnn. 6.94 -3.98 -0.72 -5.19 -5.02 -2.45 -4.40 -3.72 -5.22 0.00 -3.55 0.00 1.28 -3.82 -3.17
% Chg Same Qtr Last Yr................... 2.68 1.96 1.34 -0.85 -3.74 -3.36 -4.27 -3.90 -3.95 -3.35 -3.14 -2.22 1.28 -3.82 -3.17
FINANCIAL ACTIVITIES.......coviiieiieennns 138.8 138.7 138.6 137.8 138.2 137.9 137.7 138.7 138.6 138.9 139.3 139.2 138.5 138.1 139.0
% Chg Prev Qtr SAAR.. . 0.00 -0.19 -0.38 -2.19 1.07 -0.96 -0.39 2.94 -0.29 0.67 1.25 -0.29 -0.56 -0.26 0.63
% Chg Same Qtr Last Yr................... -0.64 -0.48 -0.41 -0.70 -0.43 -0.62 -0.63 0.65 0.31 0.73 1.14 0.34 -0.56 -0.26 0.63

(CONTINUED ON NEXT PAGE)
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Table 8: Tennessee Nonfarm Employment by Sector, Seasonally Adjusted (thousands of jobs) April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

PROF & BUSINESS SERVICES................ 305.8 299.0 296.1 295.8 299.7 297.6 296.1 292.6 287.6 286.1 287.0 288.5 299.2 296.5 287.3

% Chg Prev Qtr SAAR.........cccevvnen. 7.34 -8.68 -3.78 -0.36 5.28 -2.77 -2.00 -4.60 -6.62 -2.16 1.31 2.06 -0.63 -0.91 -3.10

% Chg Same Qtr Last Yr................... 1.25 -0.36 -1.87 -1.54 -2.02 -0.47 -0.01 -1.09 -4.02 -3.86 -3.06 -1.41 -0.63 -0.91 -3.10

EDUC & HEALTH SERVICES................... 282.6 285.1 287.2 288.2 292.8 297.8 303.1 306.5 311.4 312.6 313.5 314.9 285.8 300.1 313.1

% Chg Prev Qtr SAAR.. . 0.39 3.53 3.06 1.39 6.54 6.90 7.41 4.53 6.50 1.53 1.23 1.71 2.49 4.99 4.34

% Chg Same Qtr Last Yr................... 2.50 2.64 2.75 2.09 3.61 4.45 5.53 6.34 6.33 4.97 3.43 2.72 2.49 4.99 4.34

LEISURE & HOSPITALITY ....ovvviiiiiiene, 235.0 236.4 235.3 235.3 236.7 237.9 2411 243.3 246.2 247.0 247.9 2481 235.5 239.7 247.3

% Chg Prev Qtr SAAR.........vveieineeans -0.51 2.35 -1.85 0.06 2.29 2.10 5.43 3.81 4.74 1.31 1.47 0.38 0.94 1.79 3.14

% Chg Same Qtr Last Yr................... 1.83 1.75 0.20 0.00 0.69 0.63 2.45 3.40 4.01 3.81 2.82 1.96 0.94 1.79 3.14

OTHER SERVICES.........cciiiiiiiiiiieiins 102.8 102.8 100.1 98.9 101.5 101.8 101.6 101.5 103.6 103.5 102.2 102.3 101.1 101.6 102.9

% Chg Prev Qtr SAAR.........cccovenenn -54.51 -0.31  -10.01 470 11.21 116  -093  -0.30 838 -024  -501 0.19  -13.96 0.48 1.24

% Chg Same Qtr Last Yr................... -820 -10.69 -15.09 -21.03 -1.25 -0.89 1.52 2.67 2.01 1.66 0.59 0.72 -13.96 0.48 1.24

GOVERNMENT ..ot 401.0 4021 408.7 406.0 408.8 411.4 408.5 412.2 409.9 412.4 414.8 411.6 403.2 410.3 412.2

% Chg Prev Qtr SAAR.........cvvviinennns 2.05 1.10 1.62 2.31 2.79 2.61 -2.79 3.67 -2.26 2.46 2.33 -3.04 1.05 1.76 0.46

% Chg Same Qtr Last Yr................... 0.61 0.61 1.21 1.77 1.95 2.33 1.20 1.54 0.27 0.23 1.53 -0.16 1.05 1.76 0.46

FEDERAL, CIVILIAN..... 51.4 511 51.7 51.9 52.0 51.4 51.5 52.3 51.7 51.2 51.0 51.6 51.5 51.8 51.4

% Chg Prev Qtr SAAR.. . 0.30 -2.56 4.96 1.43 1.05 -4.38 0.46 6.62 -4.86 -3.99 -1.40 5.16 -3.95 0.59 -0.89

% Chg Same Qtr Last Yr................... -1.14  -10.27 -4.69 0.99 1.18 0.71 -0.39 0.86 -0.65 -0.55 -1.01 -1.35 -3.95 0.59 -0.89

STATE & LOCAL....covviiiiiiiiiiiieieeae 349.6 351.0 352.0 354.1 356.8 360.0 357.0 359.9 358.2 361.2 363.8 360.0 351.7 358.4 360.8

% Chg Prev Qtr SAAR.........ccoeevviinnnns 2.31 1.65 1.14 2.44 3.05 3.66 -3.25 3.25 -1.88 3.42 2.87 -4.15 1.83 1.93 0.66

% Chg Same Qtr Last Yr................... 0.87 2.41 2.14 1.88 2.07 2.57 1.44 1.64 0.40 0.34 1.89 0.01 1.83 1.93 0.66

STATISTICAL DISCREPANCY (% )........ 0.19 0.05 -0.08 -0.16 0.20 -0.01 -0.22 -0.24 -0.02 -0.13 -0.23 -0.21 0.00 -0.07 -0.15

Center for Business and Economic Research, The University of Tennessee
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Table 9: Tennessee Durable Goods Manufacturing Employment, Seasonally Adjusted (thousands of jobs) April 2004
Historical Data Annual

2001:1  2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

TOTAL DURABLE GOODS.........ccviiiiiiiiiiineen, 289.5 281.7 272.9 264.5 260.8 259.8 259.0 256.4 253.0 250.2 249.6 251.5 2771 259.0 251.1

% Chg Prev Qtr SAAR.........oovviiiiiieeiiies -6.03 -10.36 -11.85 -11.81 -5.46 -1.47 -1.24 -4.00 -5.14 -4.35 -0.98 3.06 -7.80 -6.54 -3.05

% Chg Same Qtr Last Yr........coovevveeniennnenn -4.93 -7.18 -9.16  -10.05 -9.91 -7.75 -5.09 -3.06 -2.97 -3.69 -3.63 -1.91 -7.80 -6.54 -3.05

WOOD PRODUCTS.....couuiiiiiiiiiiiieciieeeiieees 18.2 18.1 17.7 17.4 17.6 17.5 17.6 17.5 17.0 16.6 16.6 16.7 17.8 17.6 16.7

% Chg Prev Qtr SAAR......ccoveiiiiiiiiiiiieeas -16.13 -1.53 -8.76 -7.04 5.05 -1.15 0.53 -0.86 -10.90 -9.68 -0.45 3.48 -8.97 -1.59 -4.69

% Chg Same Qtr Last Yr.........c.ocoveiiennnns -8.94 -8.96 -9.46 -8.51 -3.22 -3.12 -0.75 0.86 -3.21 -5.36 -5.60 -4.58 -8.97 -1.59 -4.69

NONMETALLIC MINERAL PRODUCTS........... 15.9 15.8 155 15.4 14.7 15.0 15.3 155 15.7 15.8 15.8 16.1 15.7 15.1 15.8

% Chg Prev Qtr SAAR................. . -0.66 -3.25 -7.10 -2.10 -18.37 9.32 9.04 5.87 2.99 5.02 -0.61 6.11 -3.29 -3.41 4.75

% Chg Same Qtr Last Yr........ccooeeviiiennnens -3.34 -3.11 -3.41 -3.31 -7.94 -5.08 -1.21 0.75 6.77 5.71 3.29 3.34 -3.29 -3.41 4.75

PRIMARY METALS........oiiiiiiiiieeeeee, 16.6 15.9 15.2 13.5 13.6 12.6 12.3 12.1 11.8 11.6 11.4 11.4 15.3 12.6 11.6

% Chg Prev Qtr SAAR.........oovviiiiiiiiiiines -9.74 -1524 -16.93 -36.90 223 -27.12 -8.94 -5.94 -8.24 -8.64 -5.33 0.38 11.67 -17.39 -8.51

% Chg Same Qtr Last Yr........ccovevviiniennnen. -4.90 -9.25 -12.34 -20.42 -17.91 -20.95  -19.11 -10.62 -13.01 -7.95 -7.05 -5.58 11.67 -17.39 -8.51

FABRICATED METAL PRODUCTS................. 44.3 43.7 42.8 41.9 41.3 41.4 41.6 41.4 41.6 411 40.9 41.2 43.2 41.4 41.2

% Chg Prev Qtr SAAR........... . 4.66 -5.45 -7.82 -8.40 -6.07 1.23 2.19 -1.85 1.78 -4.35 -2.04 2.10 -4.01 -4.13 -0.52

% Chg Same Qtr Last Yr........cc.ocoveiiennnens -2.82 -4.01 -4.86 -4.39 -6.95 -5.34 -2.87 -1.18 0.82 -0.60 -1.64 -0.66 -4.01 -4.13 -0.52

MACHINERY ..ottt 42.2 411 39.0 37.0 36.3 36.4 35.7 35.3 33.4 33.2 33.8 345 39.8 35.9 33.7

% Chg Prev Qtr SAAR......coovviiiiiiiiiineins -460 -10.58 -18.46 -18.98 -7.90 1.10 -7.62 -3.55 -20.35 -2.81 8.64 7.52 -7.56 -9.86 -6.13

% Chg Same Qtr Last Yr........ccooeevivvennnens -2.48 -4.66 -9.83 -13.34 -1410 -11.44 -8.63 -4.56 -7.96 -8.87 -5.10 -2.49 -7.56 -9.86 -6.13

COMPUTER & ELECTRONIC PRODUCTS...... 16.7 15.7 14.8 14.0 13.6 13.3 12.6 12.2 11.6 11.7 11.8 11.8 15.3 12.9 1.7

% Chg Prev Qtr SAAR.........ccocveennnns . 10.63 -23.62 -20.04 -19.10 -12.58 -8.82 -18.37 -12.18 -18.02 1.34 4.39 -0.99 -7.45 -15.65 -9.40

% Chg Same Qtr Last Yr.. 0.92 -5.21 -11.54 -14.02 -18.93 -1526 -14.82 -13.05 -14.44 -12.15 -6.58 -3.74 -7.45 -15.65 -9.40
ELECTRICAL EQUIPMENT, APPLIANCES

& COMPONENTS. ...ttt 27.0 26.6 26.1 25.7 254 25.0 25.0 247 24.6 23.9 23.4 234 26.3 25.0 23.8

% Chg Prev Qtr SAAR.........ccvviiiiiiiiiis -9.62 -5.92 -7.04 -5.74 -4.73 -5.58 -0.74 -4.26 -2.61 -9.74 -9.24 -0.04 -8.74 -4.94 -4.92

% Chg Same Qtr Last Yr.........cooceviivennnnes -8.80 -9.65 -9.34 -7.10 -5.86 -5.78 -4.22 -3.84 -3.31 -4.40 -6.51 -5.50 -8.74 -4.94 -4.92

TRANSPORTATION EQUIPMENT...........ecevne. 64.6 62.8 61.5 60.3 59.7 60.1 60.5 59.7 60.3 60.0 59.9 60.6 62.3 60.0 60.2

% Chg Prev Qtr SAAR........... . -9.92 -10.97 -8.04 -7.52 -3.96 3.08 2.12 -4.69 4.05 -2.18 -0.81 4.91 -8.14 -3.68 0.33

% Chg Same Qtr Last Yr.. -5.89 -8.43 -9.19 -9.12 -7.65 -4.21 -1.67 -0.92 1.08 -0.23 -0.96 1.45 -8.14 -3.68 0.33

FURNITURE. ..ottt 25.7 24.2 22.8 21.9 21.6 21.4 21.4 20.9 20.0 19.4 19.2 19.2 23.6 21.3 19.5

% Chg Prev Qtr SAAR......ccoviiiiiiiiiiieeas -10.64 -21.07 -20.34 -16.00 -5.37 -3.12 -0.86 -9.08 -14.89 -11.16 -4.86 0.45 13.44 -9.91 -8.54

% Chg Same Qfr Last Yr........ccoocoviiiinnnns -7.74 -13.09 -16.04 -17.12 -1592 -11.50 -6.52 -4.66 -7.15 -9.14  -10.07 -7.80 13.44 -9.91 -8.54

MISCELLANEOUS DURABLE GOODS............ 18.2 17.9 17.4 17.3 17.2 171 17.2 16.9 17.0 16.9 16.8 16.7 17.7 171 16.9

% Chg Prev Qtr SAAR.......coooviiiiiiiiiiiniians -11.28 -7.24 -9.27 -3.45 -2.89 -1.07 1.29 -4.94 0.84 -2.37 -2.03 -1.18 -6.02 -3.39 -1.41

% Chg Same Qtr Last Yr........ccooeevviiiennnens -4.28 -4.83 -7.13 -7.84 -5.75 -4.22 -1.55 -1.93 -1.00 -1.33 -2.14 -1.18 -6.02 -3.39 -1.41
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Table 10: Tennessee Nondurable Goods Manufacturing Employment, Seasonally Adjusted (thousands of jobs) April 2004
Historical Data Annual

2001:1 _2001:2 2001:3 2001:4 2002:1 20022 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

TOTAL NONDURABLE GOODS..........ccceeveneee 181.8 178.2 175.3 172.9 170.6 170.0 169.9 167.3 165.0 163.2 161.6 162.3 1771 169.5 163.0

% Chg Prev Qtr SAAR.. . -4.17 -7.82 -6.30 -5.36 -5.18 -1.44 -0.32 -5.84 -5.40 -4.25 -4.04 1.79 -5.53 -4.29 -3.79

% Chg Same Qtr Last Yr.........c..ccooeuenien -442 58  -595 592 617 459  -310 -322 -328 -3.98 -4.88  -3.01 553  -429  -3.79

FOOD ...ttt 35.3 35.8 36.1 36.1 35.8 36.1 36.1 36.1 36.2 35.9 35.6 35.6 35.8 36.0 35.8

% Chg Prev Qtr SAAR........ccooviiiiiiiiinns 13.37 5.19 3.61 0.63 -3.21 3.10 -0.13 -0.19 1.38 -3.33 -2.94 -0.07 4.22 0.60 -0.53

% Chg Same Qtr Last Yr.........ccooeevvnneen. 2.44 4.15 4.68 5.60 1.51 1.00 0.07 -0.13 1.08 -0.58 -1.29 -1.26 4.22 0.60 -0.53

BEVERAGE & TOBACCO...........cevuveiininnns 6.5 6.5 6.6 6.5 6.4 6.4 6.4 6.3 6.3 6.2 6.1 6.1 6.5 6.4 6.2

% Chg Prev Qtr SAAR........ccooiiviiiiiiinns -7.00 3.04 2.99 -3.36 -3.88 -3.38 -1.89 -1.51 -3.24 -5.62 -4.47 0.71 -2.73 -2.03 -3.12

% Chg Same Qtr Last Yr..........c.coccvvneeen. -4.24 -3.30 -2.15 -1.18 -0.36 -1.95 -3.13 -2.67 -2.51 -3.08 -3.72 -3.18 -2.73 -2.03 -3.12

TEXTILE MILLS.....ooiiiiiiiiiiec 10.4 9.9 9.0 8.6 8.5 8.4 8.4 8.2 7.7 7.5 7.4 7.3 9.5 8.4 7.5

% Chg Prev Qtr SAAR.. .. -19.74 2046 -29.46 -18.22 -3.29 -3.59 -3.86 -9.10  -18.99 -12.64 -3.17 -6.82 -16.39  -11.70 -10.55

% Chg Same Qtr Last Yr......cccccoeeeeeennn. -9.58 -13.57 -20.58 -22.10 -18.38 -14.36 -7.47 -4.99 911 -11.32  -11.16  -10.61 -16.39  -11.70 -10.55

TEXTILE PRODUCT MILLS........cocviiiiinenns 4.1 4.1 4.1 4.0 3.9 3.8 3.7 3.6 3.6 3.6 3.6 3.7 4.1 3.7 3.6

% Chg Prev Qtr SAAR........ccovvvveiiieeenn. 9.24 -2.30 1.35 -7.28  -16.61 -8.79 -9.38 -7.93 2.23 -1.83 4.04 6.85 0.63 -8.95 -2.24

% Chg Same Qtr Last Yr....................... 1.86 0.05 0.57 0.07 -6.46 -8.05 -10.59 -10.75 -6.08 -4.34 -0.98 2.77 0.63 -8.95 -2.24

APPAREL. ..o 16.8 15.5 14.3 13.8 12.8 12.6 12.6 11.6 11.2 10.7 10.6 10.8 15.1 12.4 10.8

% Chg Prev Qtr SAAR........ccooiiiiiiieianns -16.60 -27.43 -26.88 -14.96 -25.28 -5.15 -0.78 -28.69 -13.90 -16.46 -1.64 5.87 -19.79 -17.85 -12.88

% Chg Same Qtr Last Yr.........coeeevnnnenn. -16.72 -19.30 -21.88 -21.68 -23.80 -18.53 -12.07 -1585 -12.82 -1554 -15.72 -6.97 -19.79 -17.85 -12.88

PAPER. ... 21.4 21.2 21.0 20.8 20.5 20.6 20.4 20.1 19.8 19.5 19.4 19.8 211 20.4 19.6

% Chg Prev Qtr SAAR.. 3.08 -5.24 -3.95 -3.32 -5.68 2.39 -4.23 -4.83 -6.19 -5.45 -2.07 7.54 -0.92 -3.29 -3.71

% Chg Same Qtr Last Yr.........c.ooeevnnnenn. 1.34 -0.16 -2.42 -2.41 -4.55 -2.69 -2.76 -3.14 -3.27 -5.18 -4.65 -1.69 -0.92 -3.29 -3.71

PRINTING & RELATED SUPPORT.............. 231 22.3 22.2 21.4 20.9 20.2 20.5 20.4 20.0 20.0 19.5 19.6 22.2 20.5 19.8

% Chg Prev Qtr SAAR........cooviiiiiiieeanns 9.05 -14.11 -1.84 -12.85 -9.24 -1213 5.01 -0.91 -8.02 -0.54 -10.15 2.82 -5.61 -7.77 -3.65

% Chg Same Qtr Last Yr.........c.ooeevnneeen. -4.41 -8.69 -3.84 -5.39 -9.63 -9.12 -7.57 -4.56 -4.24 -1.22 -5.00 -4.12 -5.61 -7.77 -3.65

CHEMICALS. ...t 29.5 29.0 28.9 28.7 28.3 28.3 28.7 28.7 28.7 28.9 28.4 28.4 29.0 28.5 28.6

% Chg Prev Qtr SAAR........ccooviiiiiiieeanns -4.07 -5.81 -1.58 -2.64 -6.00 0.00 5.48 -0.19 0.34 3.05 -6.37 0.31 -5.78 -1.95 0.48

% Chg Same Qtr Last Yr.........ccooeevnnneen. -6.37 -7.20 -5.92 -3.54 -4.03 -2.58 -0.88 -0.26 1.38 2.15 -0.85 -0.73 -5.78 -1.95 0.48

PLASTICS & RUBBER........c..cccvviiiieiannnee. 31.2 30.5 29.8 29.7 30.2 30.4 30.1 29.2 28.6 28.1 28.1 28.2 30.3 30.0 28.2

% Chg Prev Qtr SAAR........ccooieiiiiiiecanns -18.72 -8.58 -8.66 -2.10 7.60 2.42 -3.69 -11.16 -9.20 -5.61 -1.13 2.34 -6.32 -1.02 -5.86

% Chg Same Qtr Last Yr.........ccovevnnnenn. -2.97 -5.73 -6.80 -9.72 -3.16 -0.36 0.96 -1.46 -5.55 -7.46 -6.85 -3.50 -6.32 -1.02 -5.86

MISCELLANEOUS NONDURABLE GOODS.. 3.5 3.5 3.3 3.3 3.3 3.2 3.1 3.1 3.0 2.9 2.8 2.7 3.4 3.2 2.8

% Chg Prev Qtr SAAR........ccovviviiiiieanns -30.41 159 -16.33 -4.08 -0.28 -15.91 -2.23 -1.35 -16.75 -15.86 -11.60 -6.76 -17.63 -6.39 -10.76

% Chg Same Qtr Last Yr.........ccooeevnnneen. -19.24  -17.91 -19.74  -13.21 -5.04 -9.43 -5.83 -5.17 -9.35 -9.34 -11.60 -12.83 -17.63 -6.39 -10.76

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model

ereq
[eo1101SIH



LS

3001IN0
21LIouU09g
pue ssauisng

29ssauua |

(CONTINUED ON NEXT PAGE)

Table 11: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (2000 dollars) April 2004
Historical Data Annual
2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002
TOTAL NONFARM......coiiiiiiiiiiiiiiicieceieen 31373 31145 31587 31398 32358 31950 31739 31499 32448 31984 32105 31376 31886
% Chg Same Qtr Last Yr...........ccoune. - - - - 3.14 2.58 0.48 0.32 0.28 0.11 1.16 - 1.63
NATURAL RESOURCES & MINING............. 35234 33492 32867 38414 33853 35699 32865 33588 34718 32759 33094 35001 34001
% Chg Same Qtr Last Yr...........c.oceeneee - — - - -3.92 6.59 -0.01 -12.56 2.56 -8.23 0.70 - -2.86
CONSTRUCTION. ....cooviiiiiieiiiieciieeeie 36999 35126 34638 34801 37261 34971 34016 34078 35883 35075 34217 35391 35081
% Chg Same Qtr Last Yr...........cc.onee. - - - - 0.71 -0.44 -1.80 -2.08 -3.70 0.30 0.59 - -0.88
MANUFACTURING.......ccviiiiiiiiiieiiecieeans 35915 35977 36719 37057 37644 37654 37169 37626 38053 37612 37745 36417 37523
% Chg Same Qtr Last Yr...........ccouneen. - - - - 4.81 4.66 1.28 1.53 1.09 -0.11 1.55 - 3.04
DURABLE GOODS........ccvviiiiiieiieiiennn, 35294 35721 36458 36965 37412 37440 37006 37392 37489 37175 37214 36110 37313
% Chg Same Qitr Last Yr - - - - 6.00 4.81 1.50 1.15 0.21 -0.71 0.56 - 3.33
NONDURABLE GOODS............cccvvvennans 36907 36383 37123 37199 38000 37981 37416 37984 38921 38286 38559 36903 37846
% Chg Same Qtr Last Yr...........ccounneen. - - - - 2.96 4.39 0.79 2.1 2.42 0.80 3.05 - 2.55
TRADE, TRANSPORTATION, UTILITIES...... 30172 30070 30457 29819 31171 31113 30640 30014 31119 31001 31200 30130 30734
% Chg Same Qtr Last Yr...........c..coe.ee - — - - 3.31 3.47 0.60 0.65 -0.17 -0.36 1.83 - 2.01
WHOLESALE TRADE..........occvviiiiieenn. 41914 41580 41552 41515 42935 42704 42451 41531 43135 42790 43381 41640 42405
% Chg Same Qtr Last Yr...........ccoceeneee - - - - 2.44 2.70 2.16 0.04 0.46 0.20 2.19 - 1.84
RETAIL TRADE......c.oiiiiiiiiiiiiiccieeas 22411 22129 22805 21816 22962 22877 22395 21988 22653 22584 22647 22290 22556
% Chg Same Qtr Last Yr...........ccounn. - - - - 2.46 3.38 -1.80 0.79 -1.34 -1.28 1.13 - 1.19
TRANSPORTATION & UTILITIES............ 37043 37472 37374 37464 38825 39018 38346 37928 38892 38913 39196 37338 38529
% Chg Same Qtr Last Yr...........coceeneee - — - - 4.81 412 2.60 1.24 0.17 -0.27 2.22 - 3.19
INFORMATION......ouiiiiiiiiiieiii e 38286 37126 38090 38851 38763 38261 38337 39276 39584 38653 38808 38088 38659
% Chg Same Qtr Last Yr..................... - - - - 1.25 3.06 0.65 1.09 212 1.03 1.23 - 1.50
FINANCIAL ACTIVITIES......coiiiiiiieieens 42230 43438 42533 44204 43626 43256 43456 43528 44883 45838 45833 43101 43467
% Chg Same Qtr Last Yr - - - - 3.31 -0.42 217 -1.53 2.88 5.97 5.47 - 0.85
PROF & BUSINESS SERVICES.................. 32866 32992 33053 32804 34175 34335 33268 33453 34954 33862 33514 32929 33808
% Chg Same Qtr Last Yr.......c...coeeeneee - — - - 3.98 4.07 0.65 1.98 2.28 -1.38 0.74 - 2.67
EDUC & HEALTH SERVICES................c.... 33617 33529 34270 33723 34529 34258 34187 34037 34454 34239 34625 33784 34253
% Chg Same Qtr Last Yr...........cc.onnee. - - - - 2.71 217 -0.24 0.93 -0.22 -0.05 1.28 - 1.39
LEISURE & HOSPITALITY ...ccoiviiiiiieean. 15344 14200 14148 14792 16330 14851 14327 14869 16218 14521 14313 14621 15094
% Chg Same Qtr Last Yr...........c..coenee - — - - 6.43 4.58 1.27 0.52 -0.69 -2.22 -0.10 - 3.24
OTHER SERVICES...........ovivviiiiiiciie, 25370 24785 25411 25720 25794 25343 25206 24944 24748 24997 25018 25322 25322
% Chg Same Qtr Last Yr...........cc.ceenee. - - - - 1.67 2.25 -0.81 -3.02 -4.06 -1.36 -0.74 - 0.00
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Table 11: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (2000 dollars) April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002

GOVERNMENT ...ttt 29167 29643 31001 29432 30032 30006 31449 29610 30503 30764 31515 29811 30274

% Chg Same Qir Last Yr - - - - 2.97 1.23 1.44 0.60 1.57 2.52 0.21 - 1.55

FEDERAL, CIVILIAN.......cocoiiiiiiiiin, 46821 46598 46922 45833 47289 47290 46938 46665 48264 49414 49411 46544 47046

% Chg Same Qtr Last Yr...........cc.oe - - - - 1.00 1.48 0.03 1.82 2.06 4.49 5.27 - 1.08

STATE & LOCAL.....evviiiieiiiiieeicieean 26590 27144 28602 27102 27531 27510 29158 27202 27954 28097 28944 27360 27850

% Chg Same Qtr Last Yr...........coeeeneee — - - - 3.54 1.35 1.94 0.37 1.53 2.13 -0.73 - 1.79

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 12: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (2000 dollars) April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4  2002:1 20022  2002:3  2002:4  2003:1  2003:2  2003:3 2001 2002

TOTAL NONFARM. ......coviiiiiiiiiiieiiiieiieens 30970 31214 31644 31671 31944 32022 31800 31771 32031 32059 32147 31374.92 31884.52

% Chg Prev Qtr SAAR..... - 3.20 5.62 0.34 3.49 0.98 -2.74 -0.37 3.32 0.34 1.1 - 1.62

% Chg Same Qtr Last Yr................... - - - - 3.15 2.59 0.49 0.31 0.27 0.11 1.09 - 1.62

NATURAL RESOURCES & MINING........... 34196 33711 33559 38474 32835 35992 33533 33639 33664 33045 33764 34985 33999

% Chg Prev Qtr SAAR..... - -5.56 -1.79 72.76 -46.96 44.37 -24.65 1.27 0.30 -7.15 8.99 - -2.82

% Chg Same Qitr Last Yr - - - - -3.98 6.77 -0.08 -12.57 2.53 -8.19 0.69 - -2.82

CONSTRUCTION.....cvuiiiiiiiieciieciieeenns 35252 35533 35663 35037 35442 35368 35058 34344 34137 35440 35203 35371 35053

% Chg Prev Qtr SAAR.........ccccovniinnnnns - 3.22 1.48 -6.85 4.71 -0.83 -3.47 -7.89 -2.39 16.16 -2.65 - -0.90

% Chg Same Qtr Last Yr................... - - - - 0.54 -0.46 -1.70 -1.98 -3.68 0.20 0.42 - -0.90

MANUFACTURING........ccoiiiiieiieieen, 35743 36007 36828 37109 37441 37682 37296 37679 37837 37637 37879 36422 37525

% Chg Prev Qtr SAAR.......oooiiiiiiecceea 2.99 9.44 3.08 3.63 2.60 -4.03 417 1.69 -2.10 2.59 - 3.03

% Chg Same Qtr Last Yr................... - - - - 4.75 4.65 1.27 1.54 1.06 -0.12 1.56 - 3.03

DURABLE GOODS.......c.ovuiiiieiiineennes 35182 35813 36466 36994 37263 37540 37034 37420 37324 37277 37249 36114 37314

% Chg Prev Qtr SAAR........ccoeviininnns - 7.37 7.50 5.92 2.94 3.01 -5.28 4.23 -1.03 -0.50 -0.30 - 3.32

% Chg Same Qtr Last Yr................... - - - - 5.91 4.82 1.56 1.15 0.16 -0.70 0.58 - 3.32

NONDURABLE GOODS...........ccuvvenenns 36635 36314 37392 37285 37714 37899 37696 38076 38625 38190 38853 36906 37846

% Chg Prev Qtr SAAR........ccoeviininnns - -3.46 12.42 -1.14 4.69 1.98 -2.13 4.10 5.89 -4.42 7.12 - 2.55

% Chg Same Qtr Last Yr............cc...e. - - - - 2.95 4.37 0.81 212 2.41 0.77 3.07 - 2.55

TRADE, TRANSPORTATION, UTILITIES.... 29760 29949 30409 30392 30750 30982 30589 30595 30703 30867 31149 30127 30729

% Chg Prev Qtr SAAR.........ccevnviennnns - 2.57 6.29 -0.22 4.80 3.05 -4.98 0.08 1.42 2.15 3.70 - 2.00

% Chg Same Qtr Last Yr.............c..... - - - - 3.33 3.45 0.59 0.67 -0.15 -0.37 1.83 - 2.00

WHOLESALE TRADE............occvniiiinns 41748 41556 41540 41730 42744 42679 42441 41764 42927 42763 43372 41643 42407

% Chg Prev Qtr SAAR.........ccovnvinnnnns - -1.83 -0.16 1.85 10.08 -0.61 -2.21 -6.23 11.61 -1.52 5.82 - 1.83

% Chg Same Qtr Last Yr................... - - - - 2.39 2.70 217 0.08 0.43 0.20 2.19 - 1.83

RETAIL TRADE........cooviiiiiiiiiiiiin 22017 21955 22706 22459 22567 22702 22292 22630 22270 22414 22541 22284 22548

% Chg Prev Qtr SAAR.........cccovnvvennnns - -1.13 14.39 -4.28 1.95 2.41 -7.02 6.20 -6.22 2.61 2.29 - 1.18

% Chg Same Qtr Last Yr................... - - - - 2.50 3.40 -1.82 0.76 -1.32 -1.27 1.12 - 1.18

TRANSPORTATION & UTILITIES........... 36542 37525 37501 37805 38305 39031 38483 38298 38376 38893 39350 37343 38530

% Chg Prev Qtr SAAR.........ccccevnriennnns - 11.20 -0.26 3.29 5.40 7.80 -5.50 -1.91 0.82 5.49 4.79 - 3.18

% Chg Same Qtr Last Yr................... - - - - 4.83 4.01 2.62 1.30 0.19 -0.35 2.25 - 3.18

INFORMATION. .....oiiiiiiiiiiiiicieeeeeea 38400 37014 37815 39088 38859 38189 38120 39525 39635 38628 38884 38079 38673

% Chg Prev Qtr SAAR........cooevniinnennns - -13.67 8.94 14.15 -2.32 -6.72 -0.72 15.57 1.12 -9.78 2.67 - 1.56

% Chg Same Qtr Last Yr................... - - - - 1.20 3.17 0.81 1.12 2.00 1.15 2.00 - 1.56

FINANCIAL ACTIVITIES......coiiiiiiiieannes 42017 43553 42656 44162 43426 43382 43572 43496 44678 45970 46118 43097 43469

% Chg Prev Qtr SAAR........ccoevniinianns - 15.44 -7.99 14.88 -6.49 -0.41 1.76 -0.69 11.32 12.08 1.30 - 0.86

% Chg Same Qtr Last Yr................... - - - - 3.35 -0.39 2.15 -1.51 2.88 5.97 5.84 - 0.86

(CONTINUED ON NEXT PAGE)
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Table 12: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (2000 dollars) April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4 20021 20022  2002:3  2002:4  2003:1  2003:2  2003:3 2001 2002

PROF & BUSINESS SERVICES................ 32264 32988 33369 33085 33567 34324 33590 33742 34330 33851 33717 32927 33806

% Chg Prev Qtr SAAR..... - 9.28 4.70 -3.36 5.96 9.33 -8.28 1.82 715 -5.47 -1.57 - 2.67

% Chg Same Qitr Last Yr - - - - 4.04 4.05 0.66 1.99 2.27 -1.38 0.38 - 2.67

EDUC & HEALTH SERVICES................... 33435 33467 34196 34037 34339 34196 34126 34343 34265 34181 34567 33784 34251

% Chg Prev Qtr SAAR.........ccccevnviennnns - 0.39 9.01 -1.85 3.59 -1.65 -0.82 2.57 -0.91 -0.97 4.59 - 1.38

% Chg Same Qtr Last Yr................... - - - - 2.71 2.18 -0.21 0.90 -0.22 -0.05 1.29 - 1.38

LEISURE & HOSPITALITY ....ovviiiiiiiieans 14532 14540 14683 14658 15470 15206 14868 14730 15366 14872 14773 14603 15069

% Chg Prev Qtr SAAR.........coevnrinnnnns - 0.21 3.99 -0.68 24.07 -6.64 -8.61 -3.66 18.42 -12.25 -2.64 - 3.19

% Chg Same Qtr Last Yr................... - - - - 6.45 4.58 1.26 0.49 -0.67 -2.20 -0.64 - 3.19

OTHER SERVICES........ccociiiiiieiieeen, 24810 24683 25695 26078 25265 25241 25478 25256 24288 24878 25294 25316 25310

% Chg Prev Qtr SAAR........cceevniieann. - -2.03 17.44 6.10 -11.90 -0.39 3.81 -3.43 -14.47 10.06 6.87 - -0.02

% Chg Same Qtr Last Yr................... - - - - 1.84 2.26 -0.84 -3.15 -3.87 -1.44 -0.72 - -0.02

GOVERNMENT ...t 29446 29771 30119 29858 30316 30142 30563 30025 30791 30908 30625 29798 30262

% Chg Prev Qtr SAAR........cooeviinanns - 4.49 4.77 -3.43 6.29 -2.28 5.71 -6.86 10.60 1.53 -3.62 - 1.55

% Chg Same Qtr Last Yr................... - - - - 2.96 1.25 1.47 0.56 1.57 2.54 0.20 - 1.55

FEDERAL, CIVILIAN.........ocoiiiiiiienns 46966 47320 46623 45262 47488 47961 46638 46106 48501 50068 49079 46543 47048

% Chg Prev Qtr SAAR........ccovviininnns - 3.05 -5.77 -11.17 21.17 4.05 -10.58 -4.49 22.45 13.57 -7.67 - 1.09

% Chg Same Qtr Last Yr................... - - - - 1.11 1.35 0.03 1.86 2.13 4.39 5.23 - 1.09

STATE & LOCAL.....cviiiiiiiiieiiciee 26869 27217 27695 27601 27813 27596 28245 27687 28236 28195 28039 27345 27835

% Chg Prev Qtr SAAR........ccoeviininnns - 5.28 7.22 -1.36 3.1 -3.09 9.74 -7.66 8.17 -0.59 -2.19 - 1.79

% Chg Same Qtr Last Yr............. - - - - 3.51 1.39 1.98 0.31 1.52 217 -0.73 - 1.79

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 13: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (current dollars)

April 2004

TOTAL NONFARM.......cooiiiiiiiiiiiiiiicieees
% Chg Same Qtr Last Yr...................

NATURAL RESOURCES & MINING...........
% Chg Same Qtr Last Yr

CONSTRUCTION. ..o
% Chg Same Qtr Last Yr...................

MANUFACTURING..........coiiiiiiiis
% Chg Same Qtr Last Yr

DURABLE GOODS...........ocovieiiieennnees
% Chg Same Qtr Last Yr...................

NONDURABLE GOODS...........c..cceennen
% Chg Same Qtr Last Yr...................

TRADE, TRANSPORTATION, UTILITIES....
% Chg Same Qtr Last Yr...................

WHOLESALE TRADE.............ccovieennnees
% Chg Same Qtr Last Yr...................

RETAIL TRADE........oiiiiiiiiiiieiiineee,
% Chg Same Qtr Last Yr...................

TRANSPORTATION & UTILITIES...........
% Chg Same Qtr Last Yr...................

INFORMATION.....ctviiiiieieeeeeeeeeeeeie
% Chg Same Qtr Last Yr...................

FINANCIAL ACTIVITIES.....ooiiiiieieeeieiaenns
% Chg Same Qtr Last Yr...................

PROF & BUSINESS SERVICES................
% Chg Same Qtr Last Yr

EDUC & HEALTH SERVICES...................
% Chg Same Qtr Last Yr...................

LEISURE & HOSPITALITY.....
% Chg Same Qtr Last Yr

OTHER SERVICES.........coovviiiiiiiiien,
% Chg Same Qtr Last Yr...................

Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002
31836 31804 32292 32131 33169 32986 32932 32823 34047 33604 33878 32016 32978
- - - - 4.19 3.72 1.98 2.15 2.65 1.87 2.87 - 3.00
35753 34200 33600 39310 34701 36857 34101 35000 36429 34419 34922 35716 35165
- - - - -2.94 7.77 1.49 -10.96 4.98 -6.62 2.41 - -1.54
37545 35869 35411 35613 38195 36106 35296 35510 37651 36852 36106 36110 36277
- - - - 1.73 0.66 -0.33 -0.29 -1.43 2.07 2.30 - 0.46
36445 36738 37538 37922 38588 38876 38567 39207 39928 39517 39829 37161 38809
- - - - 5.88 5.82 2.74 3.39 3.47 1.65 3.27 - 4.44
35815 36477 37271 37828 38350 38655 38398 38963 39336 39058 39269 36848 38592
- - - - 7.08 5.97 3.02 3.00 2.57 1.04 2.27 - 4.73
37452 37153 37952 38067 38953 39214 38824 39581 40839 40225 40688 37656 39143
- - - - 4.01 5.55 2.30 3.98 4.84 2.58 4.80 - 3.95
30617 30706 31137 30515 31952 32122 31792 31276 32652 32571 32922 30744 31786
- - - - 4.36 4.61 2.11 2.49 2.19 1.40 3.55 - 3.39
42532 42459 42479 42484 44012 44090 44048 43277 45260 44957 45777 42489 43857
- - - - 3.48 3.84 3.69 1.87 2.84 1.97 3.93 - 3.22
22742 22597 23314 22325 23538 23619 23237 22913 23770 23728 23898 22745 23327
- - - - 3.50 4.52 -0.33 2.63 0.99 0.46 2.84 - 2.56
37589 38265 38208 38339 39798 40284 39788 39522 40808 40883 41361 38100 39848
- - - - 5.88 5.28 413 3.09 2.54 1.49 3.95 - 4.59
38851 37911 38940 39758 39735 39502 39779 40926 41534 40611 40951 38865 39986
- - - - 2.28 4.20 2.15 2.94 4.53 2.81 2.95 - 2.88
42853 44357 43482 45236 44720 44660 45091 45357 47094 48159 48364 43982 44957
- - - - 4.36 0.68 3.70 0.27 5.31 7.84 7.26 - 2.22
33351 33690 33790 33569 35032 35449 34519 34859 36676 35578 35365 33600 34965
- - - - 5.04 5.22 2.16 3.84 4.69 0.36 2.45 - 4.06
34112 34238 35034 34510 35394 35370 35473 35468 36152 35974 36537 34474 35426
- - - - 3.76 3.30 1.25 2.78 214 1.71 3.00 - 2.76
15571 14500 14464 15137 16740 15333 14866 15494 17017 15257 15104 14918 15608
- - - - 7.51 5.74 2.78 2.35 1.66 -0.49 1.60 - 4.63
25744 25309 25978 26320 26441 26165 26154 25992 25967 26263 26400 25838 26188
- - - - 2.71 3.38 0.68 -1.24 -1.79 0.38 0.94 - 1.35

(CONTINUED ON NEXT PAGE)
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Table 13: Tennessee Average Annual Wage and Salary Rate by Sector, Not Seasonally Adjusted (current dollars) April 2004
Historical Data Annual

2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2001 2002

GOVERNMENT........ooiiiiiiis 29597 30270 31693 30119 30785 30980 32632 30854 32006 32322 33255 30420 31313

% Chg Same Qtr Last Yr................... - - - - 4.01 2.35 2.96 2.44 3.97 4.33 1.91 - 2.94

FEDERAL, CIVILIAN............coooiinnns 47511 47584 47969 46903 48475 48824 48704 48627 50642 51916 52140 47492 48657

% Chg Same Qtr Last Yr. - - - - 2.03 2.61 1.53 3.67 4.47 6.33 7.05 - 2.45

STATE & LOCAL.......ccoviiiiiiiiii, 26982 27718 29240 27735 28222 28402 30254 28346 29331 29520 30542 27919 28806

% Chg Same Qtr Last Yr................... - - - - 4.59 2.47 3.47 2.20 3.93 3.94 0.95 - 3.18

Center for Business and Economic Research, The University of Tennessee

Tennessee Econometric Model
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Table 14: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (current dollars) April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4  2002:1 20022  2002:3  2002:4  2003:1  2003:2  2003:3 2001 2002

TOTAL NONFARM. ......coviiiiiiiiiiieiiiieiieens 31426 31875 32350 32411 32745 33062 32996 33106 33609 33682 33922 32015 32977

% Chg Prev Qtr SAAR..... - 5.83 6.10 0.75 4.19 3.92 -0.79 1.34 6.22 0.87 2.88 - 3.00

% Chg Same Qtr Last Yr................... - - - - 4.20 3.72 2.00 2.15 2.64 1.88 2.81 - 3.00

NATURAL RESOURCES & MINING........... 34700 34424 34308 39372 33658 37160 34794 35052 35322 34719 35629 35701 35166

% Chg Prev Qtr SAAR..... - -3.15 -1.34 73.46 -46.60 48.58 -23.14 3.01 3.12 -6.66 10.90 - -1.50

% Chg Same Qitr Last Yr - - - - -3.00 7.95 1.42 -10.97 4.95 -6.57 2.40 - -1.50

CONSTRUCTION. ....iviiiiiiiieieieieeen 35772 36284 36459 35854 36331 36516 36376 35788 35819 37235 37147 36092 36253

% Chg Prev Qtr SAAR.........ccccovniinnnnns - 5.85 1.94 -6.47 5.42 2.06 -1.52 -6.31 0.35 16.78 -0.94 - 0.44

% Chg Same Qtr Last Yr................... - - - - 1.56 0.64 -0.23 -0.19 -1.41 1.97 2.12 - 0.44

MANUFACTURING........cceviiiiieiieeen, 36270 36768 37650 37975 38380 38905 38699 39263 39702 39544 39971 37166 38812

% Chg Prev Qtr SAAR........ccoviniinennns - 5.61 9.94 3.50 4.33 5.58 -2.10 5.96 4.55 -1.58 4.39 - 4.43

% Chg Same Qtr Last Yr................... - - - - 5.82 5.81 2.79 3.39 3.44 1.64 3.29 - 4.43

DURABLE GOODS.......c.iveiiiieiiiiieennes 35701 36570 37280 37858 38197 38758 38427 38993 39163 39165 39305 36852 38594

% Chg Prev Qtr SAAR........ccoeiiinianns - 10.10 7.99 6.35 3.63 6.00 -3.37 6.02 1.75 0.02 1.44 - 4.73

% Chg Same Qtr Last Yr................... - - - - 6.99 5.98 3.08 3.00 2.53 1.05 2.29 - 4.73

NONDURABLE GOODS...........ccvvvnenns 37175 37082 38226 38155 38660 39129 39114 39676 40528 40125 40998 37659 39145

% Chg Prev Qtr SAAR........ccoeviininnns - -1.01 12.93 -0.74 5.40 4.95 -0.16 5.88 8.86 -3.92 9.00 - 3.94

% Chg Same Qtr Last Yr............cc.e.ee - - - - 3.99 5.52 2.32 3.99 4.83 2.54 4.82 - 3.94

TRADE, TRANSPORTATION, UTILITIES.... 30199 30582 31087 31101 31521 31987 31739 31880 32216 32430 32869 30742 31782

% Chg Prev Qtr SAAR.........ccevnviennnns - 5.18 6.77 0.18 5.51 6.05 -3.07 1.79 4.27 2.69 5.52 - 3.38

% Chg Same Qtr Last Yr................... - - - - 4.38 4.59 2.10 2.50 2.20 1.38 3.56 - 3.38

WHOLESALE TRADE............occvniiiinns 42364 42435 42466 42704 43816 44063 44037 43519 45042 44929 45767 42492 43859

% Chg Prev Qtr SAAR.........ccovnvinnnnns - 0.67 0.29 2.26 10.83 2.28 -0.24 -4.62 14.74 -1.00 7.67 - 3.22

% Chg Same Qtr Last Yr................... - - - - 3.43 3.84 3.70 1.91 2.80 1.96 3.93 - 3.22

RETAIL TRADE........cooiiiiiiiiiiiiien 22342 22419 23212 22983 23133 23438 23131 23581 23367 23549 23786 22739 23321

% Chg Prev Qtr SAAR.........cccovnvvennnns - 1.39 14.91 -3.90 2.64 5.39 -5.14 8.02 -3.59 3.16 4.08 - 2.56

% Chg Same Qtr Last Yr................... - - - - 3.54 4.54 -0.35 2.60 1.01 0.47 2.83 - 2.56

TRANSPORTATION & UTILITIES........... 37081 38319 38337 38687 39266 40298 39930 39908 40267 40863 41523 38106 39850

% Chg Prev Qtr SAAR.........ccccevnriennnns - 14.04 0.19 3.70 6.12 10.94 -3.60 -0.23 3.65 6.05 6.62 - 4.58

% Chg Same Qtr Last Yr................... - - - - 5.89 5.16 4.16 3.15 2.55 1.40 3.99 - 4.58

INFORMATION. .....oiiiiiiiiiiiicieeeeea 38966 37797 38659 40000 39833 39429 39554 41186 41587 40585 41031 38856 40000

% Chg Prev Qtr SAAR........cooevniinnennns - -11.47 9.44 14.61 -1.66 -4.00 1.28 17.55 3.96 -9.30 4.47 - 2.95

% Chg Same Qtr Last Yr................... - - - - 2.23 4.32 2.32 2.96 4.40 2.93 3.73 - 2.95

FINANCIAL ACTIVITIES......ccoiiiiiiiieannes 42637 44474 43608 45192 44515 44790 45211 45324 46879 48298 48665 43978 44960

% Chg Prev Qtr SAAR........ccoevniinianns - 18.38 -7.57 15.35 -5.86 2.49 3.81 1.01 14.44 12.67 3.07 - 2.23

% Chg Same Qtr Last Yr................... - - - - 4.41 0.71 3.68 0.29 5.31 7.83 7.64 - 2.23

(CONTINUED ON NEXT PAGE)
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Table 14: Tennessee Average Annual Wage and Salary Rate by Sector, Seasonally Adjusted (current dollars) April 2004
Historical Data Annual

2001:1  2001:2  2001:3  2001:4 20021 20022  2002:3  2002:4  2003:1  2003:2  2003:3 2001 2002

PROF & BUSINESS SERVICES................ 32740 33686 34113 33857 34408 35437 34854 35161 36022 35565 35578 33599 34965

% Chg Prev Qtr SAAR..... - 12.07 517 -2.97 6.67 12.51 -6.43 3.57 10.16 -4.97 0.15 - 4.07

% Chg Same Qitr Last Yr - - - - 5.10 5.20 217 3.85 4.69 0.36 2.08 - 4.07

EDUC & HEALTH SERVICES................... 33928 34175 34959 34832 35200 35306 35410 35786 35953 35912 36475 34473 35425

% Chg Prev Qtr SAAR..... - 2.94 9.50 -1.45 4.30 1.21 1.18 4.33 1.87 -0.45 6.42 - 2.76

% Chg Same Qtr Last Yr - - - - 3.75 3.31 1.29 2.74 2.14 1.72 3.01 - 2.76

LEISURE & HOSPITALITY ..o 14747 14848 15011 15000 15858 15700 15427 15349 16123 15626 15589 14901 15584

% Chg Prev Qtr SAAR........cooevniinnnns - 2.76 4.46 -0.28 24.91 -3.92 -6.77 -2.01 21.75 -11.79 -0.93 - 4.58

% Chg Same Qtr Last Yr................... - - - - 7.53 5.74 2.78 2.33 1.67 -0.47 1.05 - 4.58

OTHER SERVICES........c.iiiviiiiiiieeeans 25176 25205 26268 26687 25899 26060 26436 26318 25485 26138 26691 25834 26178

% Chg Prev Qtr SAAR........ccoeviininnns - 0.46 17.97 6.53 -11.30 2.51 5.90 -1.78 -12.07 10.64 8.74 - 1.33

% Chg Same Qtr Last Yr............cc.u.ee - - - - 2.87 3.39 0.64 -1.38 -1.60 0.30 0.96 - 1.33

GOVERNMENT ..ot 29880 30400 30791 30554 31076 31120 31713 31287 32308 32474 32316 30406 31299

% Chg Prev Qtr SAAR.........ccevnviennnns - 7.15 5.24 -3.04 7.01 0.56 7.84 -5.26 13.71 2.06 -1.93 - 2.94

% Chg Same Qtr Last Yr................... - - - - 4.00 2.37 2.99 2.40 3.96 4.35 1.90 - 2.94

FEDERAL, CIVILIAN.........coovviiiiniiinns 47658 48321 47663 46318 48678 49517 48392 48044 50891 52604 51789 47490 48658

% Chg Prev Qtr SAAR.........ccovnvinnnnns - 5.68 -5.34 -10.81 21.99 7.08 -8.78 -2.85 25.89 14.17 -6.06 - 2.46

% Chg Same Qtr Last Yr................... - - - - 2.14 2.48 1.53 3.73 4.55 6.23 7.02 - 2.46

STATE & LOCAL......covviiiiiiiiiiiecen, 27266 27792 28313 28245 28510 28491 29307 28851 29627 29623 29587 27904 28790

% Chg Prev Qtr SAAR.........cccovnviennnns - 7.96 7.71 -0.96 3.81 -0.27 11.95 -6.08 11.21 -0.06 -0.48 - 3.17

% Chg Same Qtr Last Yr................... - - - - 4.56 2.51 3.51 2.15 3.92 3.97 0.96 - 3.17

Center for Business and Economic Research, The University of Tennessee
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Table 15: Tennessee Civilian Labor Force and Unemployment Rate, Not Seasonally Adjusted April 2004

Historical Data Annual
2001:1 2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2004:1 2001 2002 2003
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CIVILIAN LABOR FORCE (THOUS)............. 2806
% Chg Same Qtr Last Yr -0.18
EMPLOYED PERSONS (THOUS)........... 2684

% Chg Same Qtr Last Yr -0.40
UNEMPLOYED PERSONS (THOUS)....... 121

% Chg Same Qtr Last Yr...........c...... 4.80
PARTICIPATION RATE (PERCENT)............ 62.5
% Chg Same Qtr Last Yr.................. -2.02
UNEMPLOYMENT RATE (PERCENT).......... 4.3

2847
0.67

2730
0.28

117
10.56

63.2
-0.69

4.1

2881
1.25

2751
0.70

130
14.32

63.8
-0.02

4.5

2894
2.08

2757
1.03

137
29.23

63.9
0.92

4.7

2892
3.08

2728
1.63

164
35.04

63.7
2.00

5.7

2933
3.01

2785
2.03

147
26.08

64.5
2.04

5.0

2954
2.53

2808
2.04

147
12.81

64.7
1.51

5.0

2935
1.40

2793
1.30

142
3.41

64.1
0.32

4.8

2884
-0.27

2718
-0.38

166
1.52

62.8
-1.38

5.8

2908
-0.85

2743
-1.50

164
11.57

63.2
-2.02

5.6

2928
-0.90

2752
-1.98

176
19.68

62.6
-3.30

6.0

2918
-0.57

2748
-1.59

170
19.40

62.2
-3.07

5.8

2907
0.80

2751
1.22

156
-6.02

61.7
-1.82

5.4

2857
0.96

2731
0.41

126
14.51

63.3
-0.46

4.4

2928
2.50

2779
1.75

150
18.65

64.3
1.46

5.1

2909
-0.65

2740
-1.37

169
12.67

62.7
-2.45

5.8

Center for Business and Economic Research, The University of Tennessee
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Table 16: Tennessee Civilian Labor Force and Unemployment Rate, Seasonally Adjusted April 2004
Historical Data Annual

2001.1 2001.2 2001.3 2001.4 2002.1 2002.2 2002.3 2002.4 2003.1 2003.2 2003.3 2003.4 2004.1 2001 2002 2003

CIVILIAN LABOR FORCE (THOUS)........... 2835 2847 2860 2886 2921 2933 2934 2927 2913 2908 2907 2910 2935.3 2857 2929 2910

% Chg Prev Qtr SAAR......... .. 1.21 1.78 1.84 3.65 4.88 1.66 0.12 -0.91 -1.95 -0.67 -0.06 0.43 3.47 0.96 2.50 -0.65

% Chg Same Qtr Last Yr -0.19 0.65 1.27 2.1 3.03 3.00 2.56 1.42 -0.28 -0.86 -0.90 -0.57 0.78 0.96 2.50 -0.65

EMPLOYED PERSONS (THOUS).......... 2722 2727 2732 2742 2766 2782 2788 2778 2756 2740 2732 2734 2788.9 2731 2779 2740

% Chg Prev Qtr SAAR..........occveennee. 1.27 0.62 0.77 1.52 3.54 2.33 0.83 -1.41 -3.16 -2.23 -1.18 0.21 8.33 0.41 1.75 -1.37

% Chg Same Qtr Last Yr...........cc.oene. -0.40 0.29 0.69 1.04 1.61 2.03 2.05 1.31 -0.37 -1.50 -2.00 -1.60 1.20 0.41 1.75 -1.37

UNEMPLOYED PERSONS (THOUS)...... 113 121 129 144 155 151 146 149 157 167 175 177 146.4 126 150 169

% Chg Prev Qtr SAAR............eeeene. -0.25 32.88 28.12 57.42 33.11 -9.83 -12.43 9.02 22.64 29.90 19.79 3.86 -52.92 14.54 18.63 12.64

% Chg Same Qtr Last Yr................... 5.04 9.55 15.17 27.87 37.43 2473 13.42 3.46 1.37 11.05 20.10 18.65 -6.60 14.54 18.63 12.64

PARTICIPATION RATE (PERCENT).......... 63.1 63.2 63.3 63.7 64.4 64.5 64.3 64.0 63.5 63.2 62.2 62.0 62.3 63.3 64.3 62.7

% Chg Prev Qtr SAAR...........ccveennen. -0.16 0.41 0.88 2.67 3.90 0.71 -1.07 -2.07 -3.11 -1.83 -6.12 -1.12 1.87 -0.46 1.46 -2.44

% Chg Same Qtr Last Yr................... -2.04 -0.71 0.00 0.94 1.96 2.03 1.54 0.34 -1.40 -2.02 -3.30 -3.06 -1.84 -0.46 1.46 -2.44

UNEMPLOYMENT RATE (PERCENT)........ 4.0 4.2 4.5 5.0 5.3 5.1 5.0 5.1 5.4 5.8 6.0 6.1 5.0 4.4 5.1 5.8

Center for Business and Economic Research, The University of Tennessee
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Table 17: Tennessee Taxable Sales, Not Seasonally Adjusted (millions of 2000 dollars) April 2004
Historical Data Annual

2001:1  2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

TOTAL TAXABLE SALES.........covviiiiiiiieeans 16930 18568 18073 19404 16941 18489 17713 19154 16535 18431 18787 19802 72975 72297 73555

% Chg Same Qtr Last Yr........cceeeneenneen. -3.40 -1.55 -3.95 0.12 0.07 -0.42 -1.99 -1.29 -2.40 -0.31 6.06 3.38 -2.15 -0.93 1.74

AUTO DEALERS......cooiiiiiiiiieeee 1997 2108 2109 2230 2046 2178 2268 2048 2058 2347 2490 2070 8445 8540 8965

% Chg Same Qtr Last Yr........ccooeeveennnen. -6.37 -4.47 -4.45 21.14 2.44 3.34 7.52 -8.17 0.57 7.73 9.81 1.07 0.67 1.13 4.97

PURCHASES FROM MANUFACTURERS.... 914 1033 962 962 787 954 871 922 826 928 954 1031 3871 3534 3739

% Chg Same Qtr Last Yr...........ccovneenn. -3.68 -6.78 -11.66 -8.53 -13.92 -7.61 -9.46 -4.10 4.95 -2.81 9.52 11.86 -7.78 -8.69 5.78

MISC DURABLE GOODS..........ccccevveivnnnns 2813 3247 2965 3084 2727 3144 2907 3088 2636 3141 3227 3249 12109 11866 12254

% Chg Same Qtr Last Yr -11.49 -3.37 -9.78 -2.24 -3.06 -3.20 -1.94 0.13 -3.35 -0.07 11.02 5.21 -6.71 -2.01 3.27

EATING AND DRINKING PLACES.............. 1487 1608 1631 1589 1530 1658 1593 1559 1524 1670 1705 1655 6315 6340 6553

% Chg Same Qtr Last Yr 1.06 0.35 1.62 4.28 2.90 3.11 -2.32 -1.93 -0.38 0.68 6.99 6.17 1.81 0.39 3.36

FOOD STORES.......cciiiiiiieiieieiieiee 1880 1972 1967 2110 1830 1910 1793 1816 1602 1679 1691 1801 7928 7349 6773

% Chg Same Qtr Last Yr. -0.89 -3.00 -2.80 -3.15 -2.64 -3.13 -8.80 -13.94 -1247 -12.10 -5.71 -0.84 -2.50 -7.30 -7.85

LIQUOR STORES........cciiiiiiiiiiieiiieieen 90 93 88 119 92 95 89 118 92 99 95 126 389 394 412

% Chg Same Qtr Last Yr.........coocevneennn. 3.04 0.66 -2.21 3.07 2.52 2.36 1.14 -0.26 -0.37 4.27 6.90 6.34 1.25 1.32 4.40

HOTELS AND MOTELS........c.coeviiiiiiieens 363 469 480 434 345 463 472 438 355 456 476 440 1747 1718 1727

% Chg Same Qtr Last Yr...........ccovueenn. -3.54 -2.88 -4.12 -6.67 -4.76 -1.38 -1.86 0.91 2.74 -1.45 0.99 0.40 -4.32 -1.64 0.53

OTHER RETAIL AND SERVICE.................. 4770 5153 5009 6025 4840 5222 4912 6007 4794 5194 5247 6231 20957 20982 21466

% Chg Same Qtr Last Yr........cccoeeeenneen. -1.73 -2.30 -4.67 -0.86 1.47 1.35 -1.94 -0.29 -0.95 -0.53 6.82 3.72 -2.34 0.12 2.31

MISC NONDURABLE GOODS.................... 1467 1517 1441 1742 1392 1465 1421 1770 1333 1414 1445 1763 6169 6048 5955

% Chg Same Qtr Last Yr........cccoeeeennnen. 3.35 -1.12 -6.90 -4.59 -5.12 -3.44 -1.43 1.56 -4.24 -3.51 1.70 -0.37 -2.53 -1.96 -1.54

TRANSPORTATION, COMMUNICATION...... 1149 1367 1421 1109 1351 1400 1387 1387 1315 1504 1456 1436 5045 5525 5712

% Chg Same Qtr Last Yr........ccoooeveennenn. -0.98 17.31 17.30 -3.34 17.64 2.36 -2.34 25.13 -2.65 7.48 4.99 3.48 7.72 9.52 3.37

PER CAPITA ($)..n e 2954 3232 3139 3364 2932 3193 3053 3293 2837 3155 3192 3338 12689 12471 12522

% Chg Same Qtr Last Yr.........c.ccovveenn. -4.98 -2.52 -4.84 -0.75 -0.75 -1.18 -2.77 -2.10 -3.24 -1.20 4.56 1.36 -3.23 -1.72 0.41
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Table 18: Tennessee Taxable Sales, Seasonally Adjusted (millions of 2000 dollars)
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2001.1  2001.2 2001.3 2001.4 2002.1

TOTAL TAXABLE SALES...........coooiiiiiiiiiinnn. 18375 18324 17971 18362 18343
% Chg Prev Qtr SAAR.........cceviiiiiiinnns 1.41 -1.10 -7.49 8.99 -0.41

% Chg Same Qtr Last Yr....................... -3.72 -1.49 -3.68 0.28 -0.17
AUTO DEALERS..........oooviiiiiiiiiiiiiinee 2047 2036 1971 2416 2107
% Chg Prev Qtr SAAR.........cccccoeieiiinnns 8.00 227 -1219 126.08 -42.13

% Chg Same Qtr Last Yr...........coccvvneeen. -6.03 -4.21 -4.53 20.31 2.94
PURCHASES FROM MANUFACTURERS.... 1020 986 946 926 873
% Chg Prev Qtr SAAR.........coeviiiiiiinnnns 198 -12.92 -15.07 -8.10  -20.98

% Chg Same Qtr Last Yr...............c.oeee. -4.35 -6.55 -11.19 -8.76  -14.39
MISC DURABLE GOODS............ocuvviiinnnnn, 3088 3076 2935 3013 2986
% Chg Prev Qtr SAAR.. . -1.83 -1.52  -17.15 11.05 -3.48

% Chg Same Qtr Last Yr...................ee. -12.12 -2.97 -9.12 -2.89 -3.30
EATING AND DRINKING PLACES.............. 1561 1561 1583 1611 1603
% Chg Prev Qtr SAAR.........cccccoeieinienns 3.85 -0.11 5.84 7.35 -2.00

% Chg Same Qtr Last Yr..............c.e. 0.72 0.50 1.82 419 2.70
FOOD STORES........cocvviiiiiiiiieeieiee e 2006 1982 1977 1968 1950
% Chg Prev Qtr SAAR.........cccoevviiiiiiiinnns -4.60 -4.75 -0.89 -1.80 -3.64

% Chg Same Qtr Last Yr...............c.oeeen. -0.99 -2.97 -2.83 -3.02 -2.78
LIQUOR STORES..........oiiiiiiiiiiiieee 98 97 96 98 100
% Chg Prev Qtr SAAR.........cccevviiiiiiinnns 12.50 -3.06 -2.54 7.96 7.31

% Chg Same Qtr Last Yr....................... 2.93 0.31 -2.18 3.50 2.28
HOTELS AND MOTELS.........oooviiiiiiiiiinis 449 439 434 428 426
% Chg Prev Qtr SAAR.. . -9.02 -8.43 -5.13 -5.10 -2.01

% Chg Same Qtr Last Yr....................... -4.24 -2.69 -3.56 -6.94 -5.19
OTHER RETAIL AND SERVICE.................. 5277 5252 5175 5264 5333
% Chg Prev Qtr SAAR....... -1.69 -1.90 -5.77 7.07 5.32

% Chg Same Qtr Last Yr -2.27 -2.32 -4.44 -0.68 1.05
MISC NONDURABLE GOODS.................... 1615 1559 1500 1509 1524
% Chg Prev Qtr SAAR.........ccccevviiiiiinnnns 8.63 -13.15 -14.43 2.40 4.12

% Chg Same Qtr Last Yr....................... 2.57 -1.17 -6.23 -4.64 -5.65
TRANSPORTATION, COMMUNICATION...... 1212 1336 1354 1128 1440
% Chg Prev Qtr SAAR.........vvvviiiieiiiinns 1478  47.64 550 -51.93 165.89

% Chg Same Qtr Last Yr....................... 0.13 15.81 18.12 -3.72 18.78
PER CAPITA ($)..ceieeiieiiiiiiiiiee e 3206 3189 3122 3183 3174
% Chg Prev Qtr SAAR.........ccceviiiiiiinnns 0.41 -2.07 -8.20 8.16 -1.16

% Chg Same Qtr Last Yr....................... -5.30 -2.46 -4.58 -0.59 -0.99

April 2004
Annual
2002 2003
72326 73488
-0.96 1.61
-0.96 1.61
8540 8947
0.83 4.77
0.83 4.77
3532 3735
-8.94 5.77
-8.94 5.77
11864 12235
-2.04 3.13
-2.04 3.13
6341 6551
0.39 3.31
0.39 3.31
7368 6775
-7.11 -8.05
-7.11 -8.05
395 411
1.39 4.23
1.39 4.23
1717 1728
-1.85 0.63
-1.85 0.63
20991 21449
0.11 2.18
0.11 2.18
6046 5947
-2.22 -1.64
-2.22 -1.64
5532 5710
9.96 3.21
9.96 3.21
12477 12514
-1.75 0.29
-1.75 0.29
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Table 19: Tennessee Taxable Sales, Not Seasonally Adjusted (millions of current dollars) April 2004
Historical Data Annual

2001:1  2001:2 2001:3 2001:4 2002:1 2002:2 2002:3 2002:4 2003:1 2003:2 2003:3 2003:4 2001 2002 2003

TOTAL TAXABLE SALES..........oiiiiiiiins 17180 18960 18476 19857 17366 19089 18379 19959 17349 19365 19824 20948 74473 74793 77486

% Chg Same Qtr Last Yr -1.28 0.76 -2.04 1.76 1.08 0.68 -0.52 0.51 -0.09 1.44 7.86 4.95 -0.16 0.43 3.60

AUTO DEALERS........cooiiiiiiiiiiccie 2027 2153 2156 2282 2097 2249 2353 2134 2159 2466 2628 2190 8618 8834 9442

% Chg Same Qtr Last Yr..............coueeeee. -4.31 -2.23 -2.55 23.13 3.48 4.49 9.13 -6.49 2.95 9.63 11.68 2.60 2.76 2.50 6.89

PURCHASES FROM MANUFACTURERS.... 928 1055 983 984 807 985 904 961 867 974 1006 1091 3950 3657 3939

% Chg Same Qtr Last Yr....................... -1.56 -4.59 -9.91 -7.03 -13.05 -6.58 -8.11 -2.35 7.43 -1.10 11.38 13.56 -5.91 -7.42 7.72

MISC DURABLE GOODS..........ccveveniinennn, 2855 3316 3031 3156 2796 3246 3017 3218 2766 3300 3406 3437 12358 12276 12909

% Chg Same Qtr Last Yr.........ccooeevvnneen. -9.55 -1.10 -7.99 -0.64 -2.08 -2.13 -0.47 1.96 -1.06 1.69 12.90 6.81 -4.79 -0.67 5.16

EATING AND DRINKING PLACES............... 1508 1642 1668 1627 1568 1712 1653 1624 1599 1754 1799 1751 6445 6558 6903

% Chg Same Qtr Last Yr.........ccoceevnneenn. 3.27 2.70 3.64 5.99 3.95 4.25 -0.86 -0.13 1.97 2.45 8.81 7.78 3.89 1.75 5.26

FOOD STORES.........iiiiiiiiiiiiiieeiiieeieeeinns 1908 2013 2010 2159 1876 1972 1861 1892 1681 1764 1784 1905 8091 7601 7134

% Chg Same Qtr Last Yr.........c.ooeevnnnenn. 1.29 -0.73 -0.86 -1.57 -1.65 -2.06 -7.44 1237 -10.40 -10.55 -4.11 0.67 -0.52 -6.05 -6.14

LIQUOR STORES.......ccvuiiiiiiiiiieeiieeeieeeans 91 95 90 122 94 98 92 123 96 104 100 133 397 408 434

% Chg Same Qtr Last Yr.........c.ooeevnnnenn. 5.30 3.02 -0.26 4.76 3.57 3.49 2.65 1.57 1.98 6.11 8.71 7.96 3.29 2.73 6.30

HOTELS AND MOTELS........oeviiiiieiiin, 368 479 491 444 354 478 489 457 372 479 502 465 1783 1778 1819

% Chg Same Qtr Last Yr.........coeeevnnnenn. -1.43 -0.61 -2.22 -5.14 -3.79 -0.29 -0.39 2.75 517 0.28 2.70 1.92 -2.38 -0.28 2.34

OTHER RETAIL AND SERVICE.................. 4841 5262 5121 6165 4962 5392 5097 6260 5031 5458 5537 6591 21389 21710 22616

% Chg Same Qtr Last Yr.........ccoeevnnneen. 0.42 -0.01 -2.78 0.76 2.50 2.47 -0.47 1.53 1.39 1.22 8.64 5.30 -0.37 1.50 4.18

MISC NONDURABLE GOODS.............cc..... 1489 1550 1474 1783 1427 1513 1474 1844 1399 1485 1525 1865 6295 6258 6274

% Chg Same Qtr Last Yr.... 5.62 1.20 -5.05 -3.03 -4.15 -2.37 0.05 3.42 -1.98 -1.81 3.42 1.14 -0.58 -0.59 0.25

TRANSPORTATION, COMMUNICATION...... 1166 1396 1452 1135 1385 1445 1439 1446 1380 1581 1537 1519 5149 5715 6016

% Chg Same Qtr Last Yr.........cooeevnnneen. 1.19 20.05 19.63 -1.76 18.83 3.49 -0.88 27.41 -0.35 9.37 6.77 5.05 9.93 11.00 5.27

PER CAPITA (). et eeeneeeeii et 2997 3300 3209 3443 3005 3297 3167 3432 2977 3315 3368 3532 12949 12901 13191

% Chg Same Qtr Last Yr.........cooeevnnneen. -2.90 -0.24 -2.95 0.87 0.26 -0.09 -1.31 -0.32 -0.95 0.54 6.33 2.90 -1.26 -0.37 2.24
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Table 20: Tennessee Taxable Sales, Seasonally Adjusted (millions of current dollars) April 2004
Historical Data Annual

2001.1 2001.2 2001.3 2001.4 2002.1 2002.2 2002.3 2002.4 2003.1 2003.2 2003.3 2003.4 2001 2002 2003

TOTAL TAXABLE SALES........ccooviiiiiiiieennes 18646 18711 18372 18790 18803 18846 18296 18858 18785 19099 19753 19769 74519 74802 77406

% Chg Prev Qtr SAAR........ccoiviiiiiiecenns 4.62 1.42 -7.07 9.43 0.27 093 -11.18 12.86 -1.53 6.86 14.41 0.32 -0.17 0.38 3.48

% Chg Same Qtr Last Yr.........cooeevnnnenn. -1.61 0.81 -1.77 1.92 0.84 0.72 -0.41 0.36 -0.09 1.34 7.96 4.83 -0.17 0.38 3.48

AUTO DEALERS........ccoviiiiiiiiiiie, 2078 2079 2014 2473 2160 2178 2195 2301 2231 2391 2450 2352 8643 8834 9424

% Chg Prev Qtr SAAR........ccooiiviiiiniinns 11.42 021  -11.79 126.99 -41.74 3.24 3.25 20.67 -11.53 31.85 10.33 -15.18 3.21 2.20 6.69

% Chg Same Qtr Last Yr...........ooccvvneenn. -3.97 -1.96 -2.63 22.28 3.98 4.76 8.96 -6.96 3.28 9.80 11.63 2.22 3.21 2.20 6.69

PURCHASES FROM MANUFACTURERS.... 1035 1006 967 948 895 943 892 922 961 934 995 1045 3957 3653 3935

% Chg Prev Qtr SAAR........ccooviiiiiiieeanns 521 -10.70 -14.68 -7.73  -20.44 23.12 -19.86 14.01 17.86 -10.57 28.70 21.55 -5.82 -7.69 7.72

% Chg Same Qtr Last Yr.........ccoeevnnnenn. -2.25 -4.36 -9.42 -7.26  -13.52 -6.29 -7.75 -2.74 7.30 -0.94 11.52 13.32 -5.82 -7.69 7.72

MISC DURABLE GOODS..........ccovveieennnen, 3133 3141 3000 3083 3061 3082 2996 3131 3029 3133 3392 3333 12358 12270 12888

% Chg Prev Qtr SAAR.. .. 1.28 0.98 -16.77 11.50 -2.83 2.76 -10.64 19.27 -12.45 14.47 37.43 -6.76 -5.03 -0.71 5.03

% Chg Same Qtr Last Yr.........cooeevnnneen. -10.19 -0.69 -7.32 -1.30 -2.31 -1.89 -0.13 1.57 -1.04 1.66 13.21 6.46 -5.03 -0.71 5.03

EATING AND DRINKING PLACES.............. 1584 1594 1618 1649 1643 1663 1606 1645 1675 1705 1748 1772 6445 6558 6900

% Chg Prev Qtr SAAR........ccooivviiiiniinns 714 2.43 6.33 7.78 -1.34 495 -13.07 10.03 7.49 7.34 10.58 5.48 3.88 1.75 5.22

% Chg Same Qtr Last Yr......c.ccooeeeeeenia. 2.93 2.85 3.84 5.90 3.74 4.37 -0.75 -0.24 1.92 2.50 8.85 7.71 3.88 1.75 5.22

FOOD STORES.........iiiiiiiiieiieeiieeieeeanns 2035 2023 2021 2014 1999 1982 1869 1768 1789 1773 1792 1781 8094 7618 7136

% Chg Prev Qtr SAAR........ccoviiiiiiieeanns -1.58 -2.33 -0.44 -1.40 -2.99 -3.26 -20.91 -20.05 4.92 -3.54 4.41 -2.52 -0.47 -5.88 -6.34

% Chg Same Qtr Last Yr.........c.ooeevnnnenn. 1.18 -0.70 -0.90 -1.44 -1.79 -2.03 -7.51 -12.23  -10.49 -10.56 -4.12 0.75 -0.47 -5.88 -6.34

LIQUOR STORES.......ccvtiiiiiiiieiiieiieeeans 99 99 98 100 102 102 101 102 104 108 110 111 397 408 433

% Chg Prev Qtr SAAR........ccooiiviiiiieiinns 16.07 -0.59 -2.10 8.39 8.04 -1.14 -3.69 4.47 8.16 15.58 7.38 1.73 3.17 2.76 6.16

% Chg Same Qtr Last Yr.........coeeevnnneen. 5.19 2.66 -0.23 5.19 3.32 3.18 2.76 1.81 1.84 5.90 8.82 8.10 3.17 2.76 6.16

HOTELS AND MOTELS.........ocoviiiiiiiinn, 456 449 443 438 436 448 443 449 458 449 455 458 1785 1776 1820

% Chg Prev Qtr SAAR.. . -6.14 -6.10 -4.69 -4.71 -1.35  10.88 -4.60 6.40 8.14 -8.08 5.81 2.33 -2.42 -0.51 2.48

% Chg Same Qtr Last Yr......c.ccoveeeeeenin. 214 -0.41 -1.64 -5.42 -4.23 -0.17 -0.14 2.65 5.04 0.23 2.86 1.86 -2.42 -0.51 2.48

OTHER RETAIL AND SERVICE.................. 5355 5363 5290 5387 5466 5497 5273 5474 5532 5563 5733 5764 21396 21710 22592

% Chg Prev Qtr SAAR....... 1.42 0.60 -5.34 7.51 6.04 223 -15.33 16.16 4.31 2.23 12.86 2.15 -0.45 1.47 4.06

% Chg Same Qtr Last Yr -0.13 -0.03 -2.54 0.94 2.07 2.49 -0.33 1.62 1.20 1.20 8.74 5.30 -0.45 1.47 4.06

MISC NONDURABLE GOODS.............c...... 1639 1592 1533 1544 1562 1556 1540 1595 1528 1529 1594 1613 6309 6253 6264

% Chg Prev Qtr SAAR........ccovviiiiiieiinns 12.07 -10.94 -14.04 2.82 4.83 -1.64 -4.02 15.07 -15.70 0.06 18.36 4.64 -0.40 -0.88 0.17

% Chg Same Qtr Last Yr.........ccooeevnnneen. 4.82 1.15 -4.36 -3.08 -4.69 -2.29 0.43 3.30 -2.18 -1.76 3.53 1.10 -0.40 -0.88 0.17

TRANSPORTATION, COMMUNICATION...... 1230 1365 1385 1154 1476 1395 1380 1470 1477 1515 1481 1541 5134 5722 6014

% Chg Prev Qtr SAAR.........cooviiiiiiienes 18.42  51.40 598 -51.74 167.69 -20.15 -4.36  28.72 1.96 10.61 -8.52 17.04 9.64  11.45 5.11

% Chg Same Qtr Last Yr......ccccoveeeeeenin. 2.33 18,53  20.46 -2.14  19.99 2.25 -0.34  27.36 0.06 8.55 7.35 4.82 9.64 11.45 5.11

PER CAPITA ($)..ceieeiieiiiiiiiiiee e 3253 3257 3191 3258 3254 3255 3153 3242 3223 3269 3356 3333 12959 12904 13181

% Chg Prev Qtr SAAR........coooviiiiiiieeanns 3.60 0.43 -7.78 8.60 -0.49 0.17  -11.97 11.85 -2.40 5.91 10.97 -2.70 -1.28 -0.42 214

% Chg Same Qtr Last Yr.........ccoeevnnnenn. -3.22 -0.18 -2.68 1.03 0.02 -0.04 -1.20 -0.47 -0.95 0.44 6.43 2.79 -1.28 -0.42 2.14
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Selected Publications of the
Center for Business and Economic Research

CBER publications and data are available on our web site at <http://cber.bus.utk.edu>.

Families First 2003 Case Characteristics. July 2003 to present.

An Economic Report to the Governor of the State of Tennessee, 2004. January 2004.
Population Projections for the State of Tennessee, 2005 to 2025. November 2003.

The Impact of TennCare: A Survey of Recipients. August 2003.

Financial Guidelines for Child Care Centers Receiving State Subsidies, 2001. July 2003.
Work Requirements for Welfare Recipients in Tennessee. June 2003, update.

Economic Effects of TVA Lake Management Policy in East Tennessee. May 2003.
Tennessee Statistical Abstract 2003. February 2003.

An Economic Report to the Governor of the State of Tennessee, 2003. February 2003.
Tennessee Business and Economic Outlook. Fall 2002.

Work Requirements for Welfare Recipients in Tennessee. October 2002.

The Impact of TennCare: A Survey of Recipients, 2002. July 2002.

Tennessee Business and Economic Outlook. Spring 2002.

The Economic Benefits of the U.S. Department of Energy for the State of Tennessee. May 2002.
The Structure of State Taxes in Tennessee: A Review. May 2002.

An Economic Report to the Governor of the State of Tennessee 2002. January 2002.
Families First 2000 Case Characteristics Study. December 2001.

An Analysis of Post-Reform Welfare Reentry in Tennessee, Revised. December 2001.

Tennessee Policy Research Brief, Vol. 1, No. 2, General Economic Characteristics in Tennessee, Examining
Changes in Labor Market Conditions and Income Levels. November 2001.

An Examination of Time Limits in Tennessee. October 2001.

Tennessee Policy Research Brief, Vol. 1, No. 1, General Demographic Changes in Tennessee, 1990-2000,
Understanding the Economic Implications. September 2001.

Potential Impacts of Electric Utility Restructuring on Local Governments in Tennessee. October 2001.

Tennessee Summary: State and Local Sales Tax Revenue Losses from E-Commerce: Updated Estimates.
October 2001.

Sales and Local Sales Tax Revenue Losses from E-Commerce: Updated Estimates. September 2001.
The Impact of TennCare: A Survey of Recipients. August 2001.
Tennessee Business and Economic Outlook. Fall 2001.
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