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ƍI believe it is in our nature to explore,
to reach out into the unknown.
The only true failure would be

not to explore at all.Ǝ
 

Ernest Shackleton, Irish explorer & principal figure
from the heroic age of Antarctic exploration 

(1874 -1922)
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Resilient Though Subdued Global Growth in 2026 

Source: (1) Oxford Economics. Data as of August 11, 2026. 
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Asynchronous Defensive Pivot Toward Policy Tightening
Just six months ago, more than 70 central banks had been actively engaged in synchronized global 
policy easing, with only Australia and Japan expected to modestly increase rates in 2026.  

Source: (1) Bloomberg. Data is based on economic forecasts, market -implied rates, and global central banks. Data as of July 2026 . 
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Top 10 Largest Democracies
Top 10 largest democracies, by population (2026)

Source: Economist Intelligence Unit. UN Population Division. Population is 2026 estimates. Countries listed as democracies on  EIU 2025 Democracy Index. 
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Regional Review of Global Fertility Rates
More than 2/3 of the global population now live in countries where fertility has fallen below the 2.1 
replacement rate, thereby concentrating global population growth in a shrinking set of high -fertility 
countries.  Regional variance is stark, with Africa the only major continent meaningfully above 
replacement.  Among advanced economies, the Americas sit above Europe, which has the lowest TFR 
among continents.  The picture within Asia is bimodal, with several countries in ultra -low TFR territory 
(i.e., SK, Singapore), while many countries in Central and South Asia (i.e., India) sit near or above 
replacement. 

Source: (1) United Nations, ƍWorld Population ProspectsƎ. Data is 2026 estimate.

Total fertility rate (TFR), by region
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Productivity as Critical Offset to Aging Demographics 
The global population above age 65 is expected to double from 800 million people today (10% of 
total) to approximately 1.6 billion people in 2050 (16% of total).  The number of people over age 80 is 
expected to triple over the same period to nearly 500 million.  The IMF forecasts that aging 
demographics will curtail advanced economy growth rates by 0.5 -1% points annually over the coming 
decades.

Source: (1) US Census Bureau. US Department of Commerce Economics & Statistics Administration. 
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WorldƋs Most Innovative  Economies
The United States ranked #3 globally, behind Switzerland and Sweden, in the 2025 Global Innovation 
Index (GII) as part of a comprehensive study by the World Intellectual Property Organization (WIPO). 

Source: (1) World Intellectual Property Organization (WIPO), ƍGlobal Innovation Index 2025Ǝ. 

2025 Global Innovation Index
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Unemployment Rates by US State (%)
U.S. unemployment rate (Jul 2026) = 4.1%

Source: Bureau of Labor Statistics and FRBSF staff calculations. Data as of June 2026. 
Jun. 2026 Unemployment Rate (%)

2.2 3.7 5.3 6.7

DC 6.0

OR
5.2

CA
5.2

ID
3.7

NV
5.1

HI:
2.6

UT
3.6

AZ
4.9

NM
4.8

CO
3.9

WY
3.2

WA
5.2

MT
3.3

ND
2.3

SD
2.0

NE
2.9

KS
3.8

OK
4.2

TX
4.4

MN
4.4

IA: 
3.2

MO
3.7

AR
4.1

LA
4.4

WI
3.3 MI

5.0

IL
5.1

IN
3.3

OH
3.6

KY
4.7

WV
4.2

TN  3.5

MS
3.8

AL
3.2

GA
3.4

FL
4.7

SC
4.4

NC
3.6

VA
3.7

PA
4.1

NY
4.6

ME
3.1

VT
2.6

NH
2.9

MA 4.4

RI 4.1

CT 5.2

NJ 4.5

DE 4.9
MD 4.3

AK
4.4



The Art of Cartography (Part 2) / AUG 2026 / page 14

Federal Employment by US State
Number of federal employees

Source: OPM EHRI Status. Data as of June 2026.  
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AI Labor Demand by US State
The three large states of California, Texas, and New York lead aggregate US job postings by states, 
though Washington D.C., Washington state, and Delaware lead as percentage of total jobs. 

Source: (1) AI Index Steering Committee, Stanford University Institute for Human -Centered AI, ƍThe AI Index 2026 Annual ReportƎ (April 2026). Lightcast (2025). 
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Inflation by US State

Source: Bureau of Labor Statistics. Note: July 2026 data y/y.
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75% of US IRA Investments in Red States
Approximately 75% of the roughly $800 billion in announced IRA clean energy investments across the 
United States are located in  red Republican House districts.

Source: (1) NYTimes, ƍA Clean Energy Boom Was Just Starting. Now, a Republican Bill Aims to End It.Ǝ (May 13, 2025). Data is from the third quarter of 2022 through the first quarter 
of 2025. Excludes roughly $11bn where the congressional district is unclear. Clean Investment Monitor. 

House districts where companies have announced low carbon energy investments 
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Gasoline Prices Since US-Iran War

Source: AAA Gas Prices. WSJ, ƍThe U.S. Gas Price Hit $4 a Gallon. See How Fast ItƋs Rising.Ǝ For regular unleaded from Feb 27 ƈ Aug 11, 2026. 
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WorldƋs Largest Equity Markets
Global equity market cap, USD tn 

Source: (1) Bloomberg. Data as of August 11, 2026. 
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WorldƋs Largest GovƋt Bond Markets
Global government  bond markets by amount outstanding, USD tn

Source: (1) Bloomberg. Data as of August 11, 2026.
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Record 2026 Global M&A Activity

Source: (1) Dealogic. Cortex. Data through August 12, 2026, accessed on August 12, 2026. Region is by target. 
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WorldƋs Largest Oil Reserves

Source: OPEC, ƍAnnual Statistical Bulletin 2026Ǝ. Data as of 2025. Includes only countries with 100,000,000 barrels  of crude oil reserves or more.
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Top 10 Largest Oil Reserves
Top 10 largest oil reserves, billions of barrels (2025)

Source: OPEC, ƍAnnual Statistical Bulletin 2026Ǝ. Data as of 2025.  Includes crude oil, condensates, natural gas liquids, and oil sands. Data shows proven oil reserves.
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WorldƋs Largest Oil Producers
Vnqkc­r k`qfdrs nhk oqnctbdqr+ lhkkhnm a`qqdkr odq c`x

Source: (1) Bloomberg. Department of Energy. Data as of August 11, 2026.
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Top 10 Largest Natural Gas Reserves
Top 10 largest natural gas reserves, trillion cubic meters (2025)

Source: OPEC, ƍAnnual Statistical Bulletin 2026Ǝ. Data as of 2025. Data shows proven natural gas reserves.
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New Era of Resource Nationalism

Source: US Geological Survey. Mineral Commodity Summaries 2025.

Countries are layering a broad range of traditional resource nationalism tools with newer 
geoeconomic and industrial policy instruments that target entire supply chains and the most 
strategically significant minerals for high -end manufacturing (EVs, defense, semis, AI).
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ChinaƋs Leadership on Rare Earth Reserves
China holds a commanding lead in rare earth reserves, though many of the most important critical 
minerals for technology and AI exist in significant scale outside of China.  ChinaƋs true dominance on 
strategic minerals lies further up the value chain in production and refining.

Source: (1) US Geological Survey. Data as of 2026. 
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1. Chile
180 MMT  (18%)

Top 10 Sources of Global Copper Reserves 
Global copper reserves, million tons (2025) 

Source: US Geological Survey. Mineral Commodity Summaries 2026.
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