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One of the Longest Upturns 
of All Time...
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Longevity has its Virtues...in 
Economics Too
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Unprecedented Period of 
Adding Payroll Jobs...  
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But at a Historically Slow 
Pace...
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Making Progress at Reducing 
the Long-Term Unemployed
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Asset Prices are Still on the 
Rise
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Volatility has “Calmed 
Down” after an Edgy Spring
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Housing Values have Returned 
to Their Pre-Recession Levels
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Consumer is Feeling “Pretty 
Good”
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Unprecedented Amount of 
Monetary Policy Intervention 
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That Have Kept U.S. Interest 
Rates “Low”

Session : Jeffrey Carr 12



NANBEN
C O N F E R E N C E2

0
1
8

www.mynanben.org

And The U.S. has increased 
the Federal Debt
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Student Debt is a Rising 
Problem for the Economy
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Rising U.S. Rates are Impacting 
Emerging Countries’ Currency Values 
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Energy Prices are also on the 
Rise
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Trade is the “Largest Threat” 
to the Global/U.S. Outlook
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% of Exports affected by First $67 Billion in Tariffs% of all 
Exports

State

0.0% Dist of Columbia
0.1% Wyoming
0.5% Delaware
0.6% New Hampshire
0.9% Nevada
0.9% Connecticut
1.0% Massachusetts
1.0% North Dakota
1.2% Vermont
1.2% Montana
1.3% Arizona
1.3% Florida
1.5% Texas
1.5% West Virginia
1.6% Utah
1.7% Maryland
2.0% New York
2.0% Georgia
2.1% New Mexico
2.1% Hawaii
2.4% Minnesota
2.5% Rhode Island
2.7% Indiana
2.7% New Jersey

% of all 
Exports

State

3.2% Kansas
3.3% California

3.3% North Carolina

3.4% Colorado

3.6% Oregon

3.9% Oklahoma
3.9% Michigan

4.2% Tennessee

4.5% Pennsylvania

4.5% Nebraska

4.6% Virginia
4.7% Wisconsin

4.7% Mississippi

4.8% Maine

4.9% Idaho
5.0% Kentucky

5.4% Arkansas
5.9% Illinois

6.2% Missouri

6.7% Ohio
7.3% Iowa

8.1% Washington
9.4% South Carolina

9.5% South Dakota

10.4% Louisiana

16.1% Alaska
16.4% Alabama

Source: U.S. Import and Export Merchandise trade statistics, U.S. Census Bureau: Economic Indicators Division USA Trade Online
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Fed’s Outlook Remains Upbeat 
But Historically Restrained
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1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is even, the 
median is the average of the two middle projections.
Source:  Board of Governor’s of the Federal Reserve System, FOMC
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The “NIARU” Threshold was 
Crossed Last Summer
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The Yield Curve is 
“Flattening”
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Recession is Still a Distinctly 
Minority View...At Least Until 2020! 
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