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You Should Not Take Donald Trump Literally 
… 

But You’d Better Take Him Seriously



The Trump Economic Policy

Reindustrialize

Reprivatize

Refocus
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Source: Truth Social

The Trump Trade Policy

Presenter Notes
Presentation Notes
4/5/25



Source: Hudson Bay Capital

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

• 30% tariffs on Chinese imports (10% baseline plus 20% fentanyl)
– 10% tariffs from China
– 90-day pause for negotiations

• “Reciprocal” tariffs on all 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 12, 2025

Announced

March 4

April 5

Aug 10

July 9
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https://taxfoundation.org/research/all/federal/trump-tariffs-trade-war/

https://budgetlab.yale.edu/research/fiscal-and-economic-effects-revised-april-9-tariffs





Source: Yale Budget Lab

Average Tariff Rate on U.S. Imports

2025
27%1930

Smoot-Hawley
15.8%
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Source: Truth Social

Presenter Notes
Presentation Notes
5/8/25



UK Trade Deal Is a Model For Others

Source: Truth Social
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Why “Reciprocal” Tariffs?

Sources: CNBC, BofA Global Research
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Source: Truth Social
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Source: Hudson Bay Capital

U.S. Share of Global GDP Trending Down…
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Sources: Wall Street Journal, International Monetary Fund

… China’s Share of Global GDP Trending Up
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Source: Truth Social
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Source: New York Times

China Country Hopping to Avoid US Trade Policy
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country-hopping



Source: FRED

US Trade Deficit Growing

2024
$ -1.2 T
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Source: Truth Social
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Source: Hudson Bay Capital

U.S. Manufacturing Employment
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Source: U.S. Bureau of Labor Statistics

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
62.4%

March 2000
67.3%

Source: U.S. Bureau of Labor Statistics

Feb 2020
63.3%

March 1978
62.8%
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Source: Truth Social
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Overview of House Budget Bill

Source: New York Times
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https://www.nytimes.com/interactive/2025/02/21/upshot/house-gop-budget-blueprint.html





The DOGE Tracker
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Do Tariffs Generate Revenue?

Source: Penn Wharton Budget Model
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National Debt a Mounting Problem

Source: Congressional Budget Office
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Spending on National Debt 
Is Now Larger than Defense, Medicare, and Medicaid

Source: Committee for a Responsible Federal Budget
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https://www.crfb.org/blogs/do-we-spend-more-interest-defense



Source: Federal Reserve Bank of St Louis

U.S. Money Supply Jumped Nearly $7 Trillion

Feb 2020
$15.3 T

April 2022
$22.0 T
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DOGE Spending Tracker
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DOGE Regulation Tracker
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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
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Market 
Reaction



Market Volatility Spiked

Source: FRED

Oct 
2008

March
2020

April
2025
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Bond Markets Showed Signs of Distress

Source: CNBC

U.S. 10-Year Treasury

S&P 500 Index
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The Dollar Selloff…

Source: Financial Times
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The Dollar Has Fallen Compared to Other Currencies

Source: Financial Times
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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.
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Gold Price Surged to Historic High

Source: Wall Street Journal
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Economic 
Reaction
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U.S. and Mtn Region Inflation Down in April

Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY
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Regional Core Inflation Down in April
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US:
https://www.bls.gov/news.release/cpi.t07.htm

Mountain States: 
https://www.bls.gov/regions/mountain-plains/cpi-summary/ro7xg01a.htm

-

Back Data:
https://data.bls.gov/PDQWeb/cu
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Mountain Housing Inflation Better Than U.S.
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Services Price Inflation Slowing
Ye

ar
-O

ve
r-Y

ea
r C

ha
ng

e 
in

 P
ric

es

0%

2%

4%

6%

8%

10%

Fe
b 

20
19

M
ay

 2
01

9
Au

g 
20

19
N

ov
 2

01
9

Fe
b 

20
20

M
ay

 2
02

0
Au

g 
20

20
N

ov
 2

02
0

Fe
b 

20
21

M
ay

 2
02

1
Au

g 
20

21
N

ov
 2

02
1

Fe
b 

20
22

M
ay

 2
02

2
Au

g 
20

22
N

ov
 2

02
2

Fe
b 

20
23

M
ay

 2
02

3
Au

g 
20

23
N

ov
 2

02
3

Fe
b 

20
24

M
ay

 2
02

4
Au

g 
20

24
N

ov
 2

02
4

Fe
b 

20
25

U.S. Mountain

U.S.
3.7%

Mountain
1.7%

Source: U.S. Bureau of Labor Statistics
Note: Mountain states include AZ, CO, ID, MT, NV, NM, UT, WY

Presenter Notes
Presentation Notes
5/13/25

US: 
https://www.bls.gov/news.release/cpi.t07.htm

Mountain States: 
https://www.bls.gov/regions/mountain-plains/cpi-summary/ro7xg01a.htm

-

Back Data:
https://data.bls.gov/PDQWeb/cu



Regional “Supercore” Inflation Slowed in April
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“Supercore” = Services less rent of shelter

US: 
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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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4.2%

U.S. Unemployment Rate Steady in April

Source: U.S. Bureau of Labor Statistics

4.0% - 5.0% = Full Employment
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Consumer Confidence Continued to Drop in April

Source: The Conference Board

April 2025
86.0
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Source: Federal Reserve Bank of St Louis

Retail Sales Still Stable
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Source: Federal Reserve Bank of St Louis

Increase in Consumers Making Minimum Credit Card Payments
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Source: Federal Reserve Bank of St Louis

Credit Card Delinquency Rate Elevated but Stable
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Federal Reserve On Hold

Source: Federal Reserve Board of Governors

Fed Rate
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Effective Federal Funds Rate:

https://www.federalreserve.gov/releases/H15/default.htm

https://www.federalreserve.gov/datadownload/Choose.aspx?rel=H15




Source: Board of Governors of the Federal Reserve System

Fed Funds Rate Still Restrictive

Neutral Rate
3.0%

2024
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Economy
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Economy
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FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range or target level for the federal funds rate



Regional 
Economic Conditions



Population Growth By State

Source: US Census Bureau

U.S. Rate = 0.5%



2023 - 2024
Utah 

Population
Change

By County

Source: U.S. Census Bureau

State Average = 1.8%
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Employment Growth By State

Source: U.S. Bureau of Labor Statistics

U.S. Rate = 1.2%
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Top 10 in March:
Idaho 
Nevada 
Alaska 
South Carolina 
South Dakota 
Arizona 
Florida 
Utah 
Colorado 
Montana 



Unemployment Low in Much of the U.S.

Source: U.S. Bureau of Labor Statistics

U.S. Rate = 4.1%
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Utah 
Unemployment

Rate
By County

Source: U.S. Bureau of Labor Statistics

State Average = 3.3%
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Median Home Price By State

Source: US Census Bureau

U.S. = $357,138
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Median Household Income By State

Source: US Census Bureau

U.S. = $80,610
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DC - $111,000
Mass - $106,500
Maryland - $102,000
Utah - $101,200

#37. Idaho - $73,910

11/27 | Next Update: Annually (2023)

https://www.census.gov/data/tables/time-series/demo/income-poverty/historical-income-households.html 

Table H-8. Median Household Income by State: 1984 to 2021

Source: U.S. Census Bureau, Current Population Survey, 1985 to 2022 Annual Social and Economic Supplements (CPS ASEC). (Households as of March of the following year. Income in current and 2021 R-CPI-U-RS adjusted dollars (28). Beginning in 2010, standard errors were calculated using replicate weights)





2024 GDP Growth By State

Source: US Bureau of Economic Analysis

U.S. Rate = 2.8%
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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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Robert Spendlove
Senior Economist
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