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 The U.S. economy has now enjoyed 9 years of 
economic growth since the Great Recession
◦ Real GDP grew by 4.1% in 2018Q2
 2.2% growth in 2018Q1

◦ Nonfarm employment increased by 2.2 million 
jobs in 2017.

◦ Unemployment rate of 3.9% in July



 Revenue growth has been healthy

 Revenue estimates have been very 
conservative

 Reserves and balances are in good shape, 
though TN could not sustain a significant 
recession without significant cuts
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