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Is Unbiased Analysis Possible?





You Should Not Take Donald Trump Literally 
… 

But You’d Better Take Him Seriously



The Trump Economic Policy
Reindustrialize

Reprivatize

Refocus



Source: Truth Social

The Trump Trade Policy



Source: Hudson Bay Capital

The Trump Trade Policy



Current Trump Tariffs
• 10% “baseline” tariffs on imports from all countries

• 145% tariffs on Chinese imports
– Exemption for electronics (smartphones, computers)
– Retaliatory 125% tariffs from China (exemptions on critical inputs)

• “Reciprocal” tariffs on 75 countries 
– 90-day pause for negotiations

• 25% tariffs on Canada, Mexico, automobiles, auto parts (May 3), 
steel and aluminum

– Special exemptions for cars, USMCA industries, Canadian energy

• Movies, critical minerals, semiconductors, pharmaceuticals, copper, 
lumber, agriculture, buyers of Venezuelan oil or Russian oil

As of May 7, 2025
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Source: Yale Budget Lab

Average Tariff Rate on U.S. Imports

2025
27%1930

Smoot-Hawley
15.8%



Source: Truth Social



UK Trade Deal Is a Model For Others

Source: Truth Social



Why “Reciprocal” Tariffs?

Sources: CNBC, BofA Global Research



Source: Truth Social



Source: Hudson Bay Capital

U.S. Share of Global GDP Trending Down…



Sources: Wall Street Journal, International Monetary Fund

… China’s Share of Global GDP Trending Up



Source: Truth Social



Source: New York Times

China Country Hopping to Avoid US Trade Policy



Source: FRED

US Trade Deficit Growing

2024
$ -1.2 T



Source: Truth Social



Source: Hudson Bay Capital

U.S. Manufacturing Employment
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U.S. Unemployment Low…

Feb 2025
4.1%

4.0% - 5.0% = Full Employment
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… But Labor Force Participation Trending Down

Feb 2025
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Source: Truth Social



Overview of House Budget Bill

Source: New York Times



Do Tariffs Generate Revenue?

Source: Penn Wharton Budget Model



The DOGE Tracker



DOGE Spending Tracker



DOGE Regulation Tracker



The Trump Economic Policy
• Increased tariffs – reduce 

international imports

• Slow international migration

• Reduce government 
spending and support

• Lower taxes

• Support domestic 
workforce

• Deregulation

• Reduced government debt

VS



Market 
Reaction



Source: Truth Social



Market Volatility Spiked

Source: FRED
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Bond Markets Showed Signs of Distress

Source: CNBC

U.S. 10-Year Treasury

S&P 500 Index



The Dollar Selloff…

Source: Financial Times



The Dollar Has Fallen Compared to Other Currencies

Source: Financial Times



Source: Hudson Institute

Stephen Miran on the 
“Exorbitant Privilege” of  Dollar Dominance

• “Most economists and some investors dismiss tariffs as counterproductive at 
best and devastatingly harmful at worst. They’re very wrong.”

• President Trump has made it clear that he will no longer stand for other 
nations free riding on our blood, sweat and tears, whether in national security 
or trade.

• The best outcome is one in which America continues to create global peace 
and prosperity and remain the reserve provider, and other countries not only 
participate in reaping these benefits, but they also participate in bearing the 
costs.

• The world can still have the American defense umbrella and trading system 
and reserve assets, but it should start paying its fair share for them.



Gold Price Surged to Historic High

Source: Wall Street Journal



Economic 
Reaction
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Nonfarm Payroll Change: Thousands of Employees

April 2025
177,000

U.S. Job Growth Strong in April

Source: U.S. Bureau of Labor Statistics
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April 2025
4.2%

U.S. Unemployment Rate Steady in April

Source: U.S. Bureau of Labor Statistics

4.0% - 5.0% = Full Employment



50

70

90

110

130

150

2014 2016 2018 2020 2022 2024

Consumer Confidence Continued to Drop in April

Source: The Conference Board

April 2025
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Source: Federal Reserve Bank of St Louis

Retail Sales Still Stable



Source: Truth Social
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Source: USA Today
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Federal Reserve On Hold

Source: Federal Reserve Board of Governors

Fed Rate
4.3%



Source: Truth Social



Source: Truth Social



Source: Board of Governors of the Federal Reserve System

Fed Funds Rate Still Restrictive

Neutral Rate
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RESTRICTIVE 
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Source: Truth Social



2025 Economic Outlook
• Trade policy and government cuts leading to uncertainty and risk

• Economic downturn more likely

• Consumer confidence dropping and lower income groups stressed

• Labor market growth could slow, but remains solid

• Inflation could reaccelerate under tariffs

• Continued focus on trade, immigration, taxes, debt, and deregulation
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