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The Job Market Is Tight …
Underemployed per open job position

Sources: BLS, Moody’s Analytics
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…Across the Country…
Unemployment rate, %

Sources: BLS, Moody’s Analytics
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…and Will Get Much Tighter
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Trumpian Mercantilism Is a Threat
U.S. average effective tariff rate, %

Sources: World Bank, Moody’s Analytics

Assumes full-implementation of 
Trump’s announced tariff increases
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Global Investors Must Adjust
Federal funds rate, %
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The Next Recession Comes Into View
State and local mandatory spending as a % of total

Sources: BEA, Moody’s Analytics
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