TENNESSEE STATE FUNDING BOARD
MARCH 13, 2018
AGENDA

. Call meeting to order

. Staff analysis of “An Economic Report to the Governor of the State of Tennessee”
(Link to Report: http://cber.haslam.utk.edu/erg/erg2018.pdf )

e List Identifying State Tax and Non-Tax Revenue Sources from the Attorney General
pursuant to Tennessee Code Annotated §9-4-5202

. Adjourn


http://cber.haslam.utk.edu/erg/erg2018.pdf

STATE OF TENNESSEE

Justin P. Wilson COMPTROLLER OF THE TREASURY Jason E. Mumpower
Comptroller STATE CAPITOL Chief of Staff
NASHVILLE, TENNESSEE 37243-9034
PHONE (615) 741-2501
Memorandum
To: Honorable Bill Haslam, Governor

Honorable Justin P. Wilson, Comptroller of the Treasury

Honorable Tre Hargett, Secretary of State

Honorable David H. Lillard, Jr., Treasurer

Honorable Larry Martin, Commissioner of Finance and Administration

From: William Wood, Budget Analyst, Comptroller of the Treasury
Date: March 13, 2018
Re: Economic Report to the Governor

This memo considers the reasonableness of the economic projections published in the annual
Economic Report to the Governor (http://cber.haslam.utk.edu/erg/erg2018.pdf) from the Boyd
Center for Business and Economic Research (CBER) at the University of Tennessee. In addition,
the memo examines consumer spending, the labor market and unemployment rates, and also
considers possible economic outcomes of emerging federal policies.

In short, Comptroller’s staff analysis finds:

= CBER’s projections for Tennessee nominal personal income do not appear
to be unreasonable. The CBER report predicts that Tennessee nominal personal
income will grow by 4.30 percent and 4.28 percent in calendar years 2018 and 2019,
respectively. On a fiscal year timeline, nominal personal income is expected to increase
by 3.90 percent in 2018, and 4.40 percent in 2019. Although few agencies track
Tennessee personal income statistics, the state’s personal income growth has historically
tracked closely alongside growth in the U.S. Gross Domestic Product (GDP). CBER’s
projections for U.S. GDP fall within the range of other figures quoted by various other
forecasting sources, leading staff to conclude that CBER'’s estimate for Tennessee
personal income is similarly reasonable.

= Tennessee’s unemployment rate has fallen to its lowest level since the Great
Recession, but the number of people reportedly unable to find full-time
work is still high. In December 2017, Tennessee’s unemployment rate was 3.2 percent,
0.9 percent lower than the national rate. Although the overall unemployment rate has


http://cber.haslam.utk.edu/erg/erg2018.pdf

decreased, it may be artificially low in part because
of fewer people participating in the labor force:
Statutory Authority Tennessee’s labor for_ce participation rate in 2017
was 62.7 percent, which was less than the 64.6
percent rate of 2006.

Tennessee Code Annotated

(TCA) § 9-4-5202 requires the CBER'’s projections fall within the
State Funding Board (the Board) range of other forecasts

to secure estimates of

Tennessee’s economic growth The CBER economic report predicts that Tennessee
from the Tennessee econometric nominal personal income will grow by 4.30 and
model at least once a year. These 4.28 percent in calendar years 2018 and 2019,
estimates are published annually respectively. On a fiscal year timeline, personal

in the Economic Report to the
Governor by the University of
Tennessee’s Boyd Center for
Business and Economic

income is expected to increase by 3.90 percent in
fiscal year 2018, and 4.40 percent in 2019 (Exhibit
1).t

Research (CBER). The report
includes data on such indicators
as nominal personal income,
employment, inflation, consumer

Exhibit 1: CBER’s Estimated Tennessee
Personal Income Growth

spending, and the housing market Forecast Calendar Fiscal Year
for Tennessee and the United Year Year
States as a whole. 2017  3.64% —

2018  4.30% 3.90%

The statute also requires the
Board to comment on the
“reasonableness” of CBER’s
projections, and provide different
estimates, if necessary. As
specified in TCA 8§ 9-4-5201, the
rate of Tennessee’s economic
growth is based on the projected
changes in Tennessee nominal
personal income.

2019 4.28% 4.40%

The Comptroller’s staff assists the
Board by evaluating information
on current economic conditions
and trends provided by commonly
referenced sources in economic
forecasting.

! Matthew N. Murray et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic Outlook January
2018, Boyd Center for Business and Economic Research, University of Tennessee, January 2018, pp. 34,
http://cber.haslam.utk.edu.
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AT A GLANCE

Tennessee's Economic Outlook

2018
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Few agencies estimate growth in Tennessee personal income, making it difficult to directly
compare CBER'’s projections with other sources. Tennessee personal income closely tracks
growth in the state’s Gross Domestic Product (GDP), however, and the state GDP figure typically
mirrors the national GDP. Consequently, U.S. GDP may be used as a proxy for Tennessee GDP,
which, in turn, may stand in for Tennessee personal income — in fact, the two figures often track
closely (Exhibit 2). Thus, in the end, staff may compare the many estimates of U.S. GDP growth
to CBER’s projections, and use the result to judge the reasonableness of CBER’s personal
income predictions.

Exhibit 2: Relative Growth of Tennessee Personal Income and U.S. GDP
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Source: U.S.Bureau of Economic Analysis, Tennessee Personal Income by Major Component, Gross Domestic
Product, January 27, 2018, www.bea.gov.

CBER projects that U.S. GDP will grow 2.6 percent in calendar year 2018. This figure falls within
a range of government and non-government forecasts: Raymond James predicts 2.3 percent
growth over this period, while Fannie Mae and Wells Fargo forecast a 2.7 percent increase. For
calendar year 2019, CBER’s projection of 2.3 percent GDP growth falls between the low of 1.9
percent from the Royal Bank of Canada and the high of 2.7 percent from Raymond James

(Exhibit 3).

2017Q2


http://www.bea.gov/

Because CBER’s estimates for U.S. GDP fall within the range of predictions from other reputable
sources, Comptroller’s staff finds that CBER'’s projections for Tennessee personal income growth
are not unreasonable.

Exhibit 3: Government and Non-Government GDP Forecasts

Forecaster CY 2018 CY 2019 Date

World Bank 2.5 2.2 January 2018
Fannie Mae 2.7 2.3 January 2018
Freddie Mac 2.5 2.1 January 2018
Raymond James 2.3 2.7 January 2018
Deutsche Bank 2.6 2.3 December 2017
Federal Reserve Bank 2.5 2.1 December 2017
Royal Bank of Canada 2.5 1.9 December 2017
Wells Fargo 2.7 2.5 December 2017
High 2.7 2.7

Median 2.5 2.3

Low 2.3 1.9

CBER 2.6 2.3 January 2018

Source: World Bank, Global Economic Prospects, January 2018, p. 4, https://www.worldbank.org; Fannie Mae,
“Economic Forecast: January 2018,” January 10, 2018, p. 1, http://www.fanniemae.com; Freddie Mac, “Maintaining
Momentum: 2018 and Beyond,” January 2018, p. 9, http://www.freddiemac.com; Scott J. Brown, “Monthly Economic
Outlook,” Raymond James & Associates, January 30, 2018, p. 2, https://www.raymondjames.com; Barbara Bottche
et al., Outlook 2018: Robust Growth — fragile politics, Deutsche Bank, December 15, 2017, p. 2,
https://www.dbresearch.com; Federal Reserve Bank, “Economic projections of Federal Reserve Board members and
Federal Reserve Bank presidents under their individual assessments of projected appropriate monetary policy,”
December 13, 2017, p. 1, https://www.federalreserve.gov; Royal Bank of Canada, “Economic and Financial Market
Outlook,” December 2017, p. 6, http://www.rbc.com; Wells Fargo, “2018 Annual Economic Outlook,” December,
2017, p. 22, https://www.wellsfargo.com; Matthew N. Murray et al., An Economic Report to the Governor of the State
of Tennessee: The State’s Economic Outlook January 2018, Boyd Center for Business and Economic Research,
University of Tennessee, January 2018, p. 35, http://cber.haslam.utk.edu.

U.S. Economy

U.S. GDP is one of the broadest measures of economic activity for the national economy and is
composed of personal consumption expenditures, investment, government purchases, and the
balance of trade. Personal consumption expenditures are the largest component of U.S. GDP
and accounted for approximately 69.5 percent of spending in 2017. Consumer spending is
influenced by factors such as wage growth, consumer confidence, and the state of the labor
market — all three of these factors showed positive trends for 2017.2

2 Matthew N. Murray et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic Outlook January
2018, Boyd Center for Business and Economic Research, University of Tennessee, January 2018, pp. 3-4,
http://cber.haslam.utk.edu.
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Wage Growth

The U.S. Labor Department reported in January 2018 that wages were up 2.9 percent over the
previous year, the best year-to-year growth since 2009. Wage growth has been the last major
economic indicator to show meaningful growth since the end of the Great Recession.3 Some
economists anticipate that the new federal tax law, the Tax Cuts and Jobs Act of December 2017,
will lead to additional growth in wages as corporations respond to the new tax law by increasing
employee compensation.
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Wage and Salary Disbursements
(as of December 1st)

Source: Federal Reserve Bank of St. Louis, Compensation of Employee, Received: Wage and Salary Disbursements,
February 23, 2018, https://fred.stlouisfed.org

Wage growth can lead to further improvement in economic indicators. Consumer spending, the
largest component of GDP, often increases with wage growth. In addition, as consumer
spending increases businesses increase hiring. The Federal Reserve minutes from January 31st,
2018 have noted the correlation.

Participants expected the recent solid growth in consumer spending to continue,
supported by further gains in employment and income, increased household wealth
resulting from higher assest prices, and high levels of consumer confidence.*

3 Patrick Gillespie, American Gets a Raise: Wage Growth Gastest Since 2009, CNN Money, February 2, 2018
http://www.money.cnn.com.

4 Federal Open Market Committee, Minutes from meetings January 31st, 2018, p.14, https://www.federalreserve.gov.
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Wage growth is expected to get a boost from the strong labor market, which is forecasted to hit
full employment this year. Economists polled by Reuters expect the national unemployment rate
to hit 3.5 percent by the end of 2018.5 The U.S. economy added 200,000 jobs in January 2018,
and wages grew at the fastest pace in eight years. Wages were up 2.9 percent compared with a
year earlier, the best pace since June 2009.

Consumer Confidence

Consumer confidence increased in January 2018, after a surprise decline the previous month.
The Conference Board’s measure of consumer confidence rose to 125.4 in January 2018, higher
than the 123.1 anticipated by economists.® Household spending rose in the fourth quarter of
2017 at the fastest pace since the second quarter of 2016.7 According to the January 2018
consumer confidence survey by the Conference Board, American consumers continue to be
optimistic due to an unemployment rate near a 17-year low, modest inflation, solid economic
growth, and higher stock prices. The percentage of Americans who expect stock prices will
continue to increase in 2018 rose to 51.6 percent, the highest percentage recorded since 1987.
According to a February 2018 study by the University of Michigan consumer sentiment rose in
early February 2018, to its second highest level since 2004, despite recent volatility in the stock
market. Stock volatility was outweighed by rising incomes, employment growth, and by net
favorable perceptions of the tax reforms.8

Labor Market

The labor market continued to tighten in 2017, with the national unemployment rate falling to
4.1 percent by January 2018. Tennessee’s unemployment rate in December 2017 was notably
lower, at 3.2 percent, than the national rate and is expected to remain below the national rate
throughout the long-term forecast horizon.®

As the unemployment rate has dropped, economists have begun to wonder whether the U.S.
economy has reached full employment - the point at which the unemployment rate falls to the
lowest point possible without triggering inflation. An unemployment rate this low is a positive
for consumer spending, as workers who have found a job spend money and further boost the
economy. The other side of the coin, though, is that an unemployment rate that drops too low
can cause an unwanted rise in inflation, which erodes the purchasing power of the dollar. As
employers compete to hire workers, the resulting accelerated wage growth contributes to
inflationary pressures. Given this situation, some policymakers at the Federal Reserve Board
think interest rates should be increased further in the near future to stem inflation. Other

5 Lucia Mutikani, U.S. Private Payrolls Rise Strongly, Wage Growth Picking Up, Reuters, January 31, 2018,
https://www.reuters.com.

6 Michael Sheetz, Consumer Confidence Jumps as Americans Expect 2017 Momentum to Continue, CNBC, January 30, 2018,
https://CNBC.com.

7 Katia Dmitrieva, U.S. Consumer Confidence Rose More Than Forecast in January, Bloomberg, January 30th 2018,
https://www.bloomberg.com.

8 Richard Curtin, Survey of Consumers, University of Michigan, February 2018, https://www.umich.edu

9 Matthew N. Murray et al., An Economic Report to the Governor of the State of Tennessee: The State’s Economic Outlook January
2018, Boyd Center for Business and Economic Research, University of Tennessee, January 2018, pp. 60, http://cber.haslam.utk.edu.
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policymakers at the Board think interest rates should be held steady for now because inflation,
at 1.5 percent, remains below the Fed’s target of 2.0 percent.
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Source: Federal Reserve Bank of St. Louis, Civilian Unemployment Rate, February 20, 2018,
https://fred.stlouisfed.org

Labor Force Participation

The labor force participation rate increased between 1948 until the late 1990s. From 1948 to
1963, the rate remained below 60 percent. As more women entered the labor force the rate
slowly inched up, breaking 61 percent in the early 1970s. It rose to 63 percent in the 1980s and
reached a peak of 67.3 percent in 2000.

In recent years there has not been much movement in the participation rate. This stability is
actually the result of two rather large countervailing dynamics. Demographic factors have been
pulling down participation while economic, cultural, or other behavioral factors have been
pushing up the rate of participation.10

The labor force participation rate impacts the vitality of local and state economies, tax base, and
workforce and has many national implications as it continues to fluctuate.! Businesses depend
on skilled labor to make decisions regarding growth and location. If the labor force

10 Labor Force Participation Dynamics, Federal Reserve Bank of Atlanta, February 2018, https://www.frbatlanta.org.
11 Andrew Pack, How the Shrinking of the Labor Force Might Impact Your Community, Federal Reserve Bank of St. Louis, Fall
2014, https://www.stlouisfed.org.
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participation rate continues to decline, attracting workers will become an even greater issue for
economic competivness.
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Source: Federal Reserve Bank of St. Louis, Civilian Labor Force Participation Rate, February 20, 2018,
https://fred.stlouisfed.org

Inflation and Interest Rates

Total U.S consumer prices, as measured by the Personal Consumption Expenditures (PCE)
index, increased by only 1.5 percent over the 12 months ending in October 2017. Recent figures
for key factors that influence consumer spending — including gains in employment, real
disposable personal income, and household net worth — continued to be supportive of moderate
real PCE growth in the fourth quarter. Citing strong economic growth and market expectations,
the Federal Reserve increased the Federal Funds rate by 0.25 percent to a target range of 1.25 to
1.50 percent in December 2017.

Minutes of the Federal Reserve Bank from December 13th, 2017 describe their views:

Federal Reserve communications and economic data releases over the intermeeting
period were characterized by market particpants as reinforcing perceptions of a likely
increase in the target range for the federal funds rate at the December meeting. The
probability of an increase as implied by quotes on federal funds futures contracts edged

|9


https://fred.stlouisfed.org/

up to around 95 percent, roughly consistent with the average probability indicated by
responses to the Desk’s serveys of primary dealers and market participants in
December.t2
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Federal Funds History

An increased Federal Funds Rate makes it more expensive for banks to borrow money from the
Fed, and this, in turn, leads banks to increase interest rates on loans and lines of credit to
individuals and businesses. As borrowing becomes more expensive, individuals may reduce
spending and businesses may slow or cut back on expansion plans, which can curtail economic
growth.

Increasing interest rates can also affect the federal budget, the interest on which is
approximately $266 billion annually. As interest rates rise, there is a risk that debt service
requirements could crowd out resouces for other purposes that may increase economic growth,
such as investments in defense, infrastructure improvements, and domestic programs.

Tax Cuts

President Trump signed the Tax Cuts and Jobs Act (TCJA) into law on December 22, 2017. The
TCJA represents the most comprehensive reform to the U.S. tax code in over thirty years and
took effect January 1, 2018. Some of the law’s major provisions include:

12 Federal Open Market Committee, Minutes from meetings December 13th, 2017, p. 4, https://www.federalreserve.gov.
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e Increased standard deduction — Those who are married and filing jointly will have an
increased standard of $24,000, up from $13,000

e Death Tax exemption doubled — The Death tax exemption doubles to $11.2 million per
individual in 2018.

e Increased Child Tax Credit — The Child tax credit has been raised to $2,000 from
$1,000.

o Decreased corporate tax — The Corporate tax rate fell from 35 percent to 21 percent.

CBER estimates that major tax reform will be implemented and will increase output growth by
approximately 0.3 percent above the current estimates. At the Federal Reserve’s December 13,
2017 meeting, held before passage of the TCJA, the forecast for real GDP growth was revised up
modestly in anticipation of the reduction in federal income taxes. Federal Reserve staff
projected that real GDP would increase at a “modestly faster pace than potential output through
2019."13

The TCJA has increased corporate cash flow and produced an opportunity to expand. While
some corporations will increase dividend payments or share buybacks, many have chosen to
increase pay and benefits for their employees. Approximately 370 companies, employing over
3.5 million Americans, have announced bonuses, raises, or 401(k) increases since the TCJA was
signed into law. But it is not just the 3.5 million Americans employed by these companies,
however, that can expect more money in their pockets — the Treasury Department estimated in
January 2018 that 90 percent of American workers are likely to see increased take-home pay as
a result of the TCJA.14

Small businesses are benefiting from the TCJA as well. The small business optimism index
increased five points in February 2018 to reach a record high of 62, the index’s largest quarter-
to-quarter change. The largest increases in optimism among small businesses came from
companies with five to nine employees.’> Tennessee enjoys a large small business population.
Over 94 percent of businesses in Tennessee have 20 or fewer employees.16 The confidence that
small businesses have shows that Tennessee and small business is ready to grow.

13 1bid

14 Jeanne Sahadi, Treasury: 90% of Wage Earners Will Likely See Higher Take-Home Pay, CNN Money, January 11, 2018,
https://www.money.cnn.com.

15 Kate Rogers, Small-business Confidence Hits Record High in 2019 after Trump Tax-Reform Win, CNBC, February 2018,
https://www.cnbc.com.

16 Small Business Advocate Annual Report
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STATE OF TENNESSEE

HERBERT H. SLATERY 11l
ATTORNEY GENERAL AND REPORTER

P.O. BOX 20207, NASHVILLE, TN 37202
TELEPHONE (615)741-3491
FACSIMILE (615)741-2009

March 13, 2018

State Funding Board c/o

Sandra Thompson

Assistant Secretary

Office of State and Local Finance
16thFloor, James K. Polk State Office Bldg.
Nashville, TN 37219

RE:  List Identifying State Tax and Non-Tax Revenue Sources
Gentlemen:

The attached list identifying State tax and non-tax revenue sources existing as of
March 13, 2018, is approved pursuant to the provisions of T.C.A. § 9-4-5202.

Sincerely,

<ﬁ[ml>w» H éﬁ+7 @

HERBERT H. SLATERY Il
Attorney General and Reporter

Encl.



March 13, 2018

The list below identifies tax and non-tax revenue sources existing as of March 13, 2018, and is
approved by the Attorney General and Reporter pursuant to the provisions of Tenn. Code Ann.

§ 9-4-5202;

Tax Revenue Sources
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Sales and Use Tax

Gasoline Tax

Diesel Tax

Special Privilege Tax on Petroleum Products
Export Tax on Petroleum Products
Environmental Assurance Fee

Highway User Fuel Tax

Alternative Fuels Tax (Liquefied Gas Tax & Compressed Natural Gas Tax)
Income Tax

Recordation Tax

Privilege Taxes

Litigation Tax

Gross Receipts Taxes

Beer Taxes

Alcoholic Beverage Taxes

Franchise Tax

Excise Tax

Inheritance, Gift and Estate Tax

Tobacco Tax

Motor Vehicle Title and Registration Fees
Mixed Drink Tax

Business Tax

Occupational Privilege Tax

Severance Taxes

Insurance Premiums Tax

Coin Operated Amusement Machine Tax
Tire Predisposal Fee

Used Oil Tax

Car Rental Surcharge

Bail Bond Tax

Vending Machine Tax

Unauthorized Substances Tax

Nursing Home Tax

Hospital Coverage Assessment
Ambulance Service Provider Assessment



Mixed Fee and Tax Revenue Sources

w
o
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Regulatory Fees and Tax Collections from:
Department of Commerce and Insurance
E-911 Emergency Communications
Department of Financial Institutions

Wildlife Resources Agency

Department of Health

Department of Agriculture

Regulatory Board Fees

Tennessee Public Utility Commission
Secretary of State

Department of Safety

Department of Revenue

Department of Environment and Conservation
Other State Departments, Agencies and Boards

Non-Tax Revenue Sources

mo e o

g.
38.
39.
40.
41.
42,
43,
44,
45.

Approved:

Court Fines & Penalties Reported to:

Wildlife Resources

Department of Health

Tennessee Public Utility Commission
Department of Safety

Department of Education

Department of Environment and Conservation
Other State Departments, Agencies and Boards
Treasury Earnings

Departmental Revenues for Current Services
Federal Funds

Proceeds of State Bonds and Notes

Gifts and Donations

Payments in Lieu of Taxes

Tobacco Litigation Settlement

Lottery Revenues

HERBERT H. SLATERY Il / <
Attorney General and Reporter
State of Tennessee



February 15, 2018

Mr. Justin P. Wilson

Comptroller of the Treasury

State Funding Board

State Capitol

Nashville, Tennessee 37243

Dear Mr. Wilson:

Sections 9-6-201 and 202 of the Tennessee Code Annotated state that the Funding Board may secure from
the Tennessee Econometric Model the estimated rate of growth of the state's economy as measured by the

JHASLAM

| COLLEGE OF BUSINESS
THE UNIVERSITY OF TENNESSEE, KNOXVILLE

forecasted change in Tennessee personal income.

Report to the Governor, 2018.

We report the following to you:

Personal income is defined by the United States
Department of Commerce. Major assumptions and the methodology used in arriving at the estimates are to
be provided as well. This background information to our forecast is included in the Tennessee Economic

Personal Index Personal Index Personal Index
Calendar  Income Growth (1977=| Calendar Income Growth (1977 =| Calendar Income Growth (1977 =
Year (mil $) (%) 100.00) Year (mil $) (%) 100.00) Year (mil $) (%)  100.00)
1977 27,121  10.81 100.00 1992 94,250 9.48 34751 2007 210,696 5.02  776.87
1978 30,915 1399 113.99 1993 100,336 6.46 369.95 2008 220,670 473 81364
1979 34,461  11.47 127.06 1994 106,696 6.34 393.40 2009 218,408  -1.02  805.30
1980 38,000 1027 140.11 1995 114,573 7.38  422.45 2010 226,634 377  835.63
1981 42,288 11.28 155.92 1996 121,012 5.62 446.19 2011 239,634 5.74 883.57
1982 44,963 6.33 165.79 1997 128,174 5.92 472.60 2012 250,286 445  922.84
1983 48,000 6.75 176.98 1998 140,429 9.56 517.78 2013 252,091 0.72  929.50
1984 53,410  11.27 196.93 1999 146,050 4.00 538,51 2014 262,623 418  968.33
1985 57,236 7.16 211.04 2000 154,881 6.05 571.07 2015 277,837 579 1024.43
1986 61,284 7.07 225.97 2001 159,025 2.68 586.35 2016 288,170 3.72 1062.53
1987 66,008 7.71 24338 2002 162,809 2.38  600.30 2017 298,646 3.64 1101.15
1988 71,769 8.73 264.62 2003 169,829 431 626.19 2018 311,494 430 114852
1989 77,070 7.39 28417 2004 180,011 6.00 663.73 2019 324,828 428 1197.69
1990 81,935 6.31 302.11 2005 188,356 464 694.50 2020 338,006 4.06 1246.28
1991 86,090 5,07 31743 2006 200,623 6.51 739.73

We would be pleased to discuss the economic forecast with you in detail.

Best regards,

(o dl . oA

William F. Fox
Director

Boyd Center for Business and Economic Research
Haslam College of Business

716 Stokely Management Center, 916 Volunteer Boulevard

865-974-5441

Knoxville, TN 37996-0570
865-974-3100 fax

cber.haslam.utk.edu



TENNESSEE STATE FUNDING BOARD
MARCH 13, 2018
AGENDA

. Call meeting to order

. Staff analysis of “An Economic Report to the Governor of the State of Tennessee”
(Link to Report: http://cber.haslam.utk.edu/erg/erg2018.pdf )

e List Identifying State Tax and Non-Tax Revenue Sources from the Attorney General
pursuant to Tennessee Code Annotated §9-4-5202

. Adjourn
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TENNESSEE
ComMm PTROLLER
OF THETREASURY
Justin P WiLson Jason E. MumpowER
Comptroller Chief of Staff

MEMORANDUM

DATE: March 6, 2018

TO: Members of the Tennessee State Funding Board
FROM: Sandra Thompson, Assistant Secretary 1W3K
SUBJECT:

Notice of State Funding Board Meeting

The Tennessee State Funding Board (the “Funding Board™) is scheduled to meet on Tuesday, March 13,
2018, in the Tennessee State Capitol, Executive Conference Room, Nashville, Tennessee, at 10:20 a.m.
CST. The following members have indicated that they will attend:

The Honorable Tre Hargett, Secretary of State

The Honorable Justin Wilson, Comptroller

The Honorable David Lillard, Treasurer
Commissioner Larry Martin, Finance & Administration

At that time, the Funding Board will meet to consider the following:

o Staff analysis of “An Economic Report to the Governor of the State of Tennessee”
(Link to Report: http://cber.haslam.utk.edu/erg/erg2018.pdf)

= List Identifying State Tax and Non-Tax Revenue Sources from the Attorney General
pursuant to Tennessee Code Annotated §9-4-5202

Should you have questions, please let us know.

Coroetrt HuLL BuiLbing | 425 Fifth Avenue North | Nashville, Tennessee 37243



ENNESSEE
COMPTROLLER
OF THE TREASURY
JusTIn P WiLson Jason E. MumprowERr
Comptroller Chief of Staff

TENNESSEE STATE FUNDING BOARD
NOTICE OF MEETING
MARCH 13,2018

The Tennessee State Funding Board (the “Funding Board™) is scheduled to meet on Tuesday, March 13,
2018, in the Tennessee State Capitol, Executive Conference Room, Nashville, Tennessee, at 10:20 a.m.
CST. At that time, the Funding Board will meet to consider the following;:

o  Staff analysis of “An Economic Report to the Governor of the State of Tennessee”
(Link to Report: http://cber.haslam.utk.edu/erg/erg2018.pdf)

» List Identifying State Tax and Non-Tax Revenue Sources from the Attorney General
pursuant to Tennessee Code Annotated §9-4-5202

Should you have questions, please let us know. [ W
1 h\

Assistant Secretary

March 6, 2018

Individuals with disabilitics who wish to participate in these proceedings or to review these filings should contact the Office of State & Local Finance to discuss any auxiliary aids
or services needed to facilitate such participation. Such contact may be in person or by writing, telephone, or other means, and should be made prior to the scheduled meeting date,
to allow time to provide such aid or service. Contact the Office of State & Local Finance for further information,

Telephone - (615) 40t-7872 ¢ Fax - (615) 741-5986
State. Local. Financeficot.in, gov

CorpELL HuLL BuiLoing | 425 Fifth Avenue North | Nashville, Tennessee 37243
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