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REAL GROSS DOMESTIC PRODUCT
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CONTRIBUTIONS TO REAL GDP



PRICE LEVEL VS INFLATION RATE
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Apr: 3.8% YoY

Prices up 28.5% 
since 2020

How far from 2% is too far for the FOMC? (Not just Kevin Warsh)

Source: Bureau of Labor Statistics
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MANUFACTURING EMPLOYMENT

Total Production & Nonsupervisory

Jobs removed since January 2024:
- Total: 279,000
- Prod& nonsup: 235,000

Roughly 50% of all U.S. 
imports are inputs to U.S. 
factories
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MANUFACTURING ACTIVITY

Total x Aerospace, Computers & Electronics, Chemicals
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Aerospace

Computer & Electronic Equip

Chemicals

11.3%
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Sources: Federal Reserve, BLS

BIASED MANUFACTURING GROWTH

5.8%

% change over
 Jan 2020
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CONTRACT LOADS

TRUCKLOAD LOADS
(Index; January 2020 = 100; Seasonally Adjusted)
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SPOT MARKET LOAD POSTINGS

2025:  -1.9% YoY
Apr 2026: +1.9% YoY

2025:  20.5% YoY
Apr 2026: 45.2% YoY

Includes all types of truckload freight.

Sources: ATA’s Trucking Activity Report & DAT.com
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CONTRACT REVENUE PER MILE

TRUCKLOAD PRICING PROXIES
(Index; January 2020 = 100; Seasonally Adjusted)

100

120

140

160

180

2022 2023 2024 2025 2026

SPOT MARKET RATES

2025:  1.5% YoY
Apr 2026: 10.2% YoY

2025:  20.5% YoY
Apr 2026: 35.4% YoY

Includes all types of truckload freight.

Sources: ATA’s Trucking Activity Report & DAT.com
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Border Zone ELP Violations

Unenforced, Out-of-Service Violations

Enforced, Out-of-Service ELP Violations
- 2025: 10,601
- 2026 YTD: 8,378

Rule 
Change

Sources: FMCSA & ATA

ENGLISH LANGUAGE PROFICIENCY VIOLATIONS



650,000

675,000

700,000

725,000

2019 2020 2021 2022 2023 2024 2025 2026

PRODUCTION & NONSUPERVISORY EMPLOYEES: 
General Freight Long-Distance TL & LTL

• Down 6.5% or 45,600 from pre-pandemic high
• Down 9.5% or 69,200 from 2022 high

Sources: DOL & ATA

Employee Driver Proxy; 
Excludes I.C.s
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