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Source: https://www.census.gov/foreign-trade/Press-Release/ft900/ft900_2412.pdf
Calculations by Alan Cole (Tax Foundation)

= 

April 2* tariff+custom duties+country specific VAT
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Country GDP
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Monthly 
Employment 
Change Manufacturing

All Goods 
Production

June -17,000 -21,000

July -9,000 -16,000

August -11,000 -33,000

September -5,000 17,000

October -9,000 -21,000

November (p) -2,000 18,000

December (p) -8,000 -21,000

Total -61,000 -77,000
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2018 
20%-50% 

tariff 
implemented
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Q4 2024
$17 bil loss

15,000 layoffs
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 2024-25… 24,000 job cuts
 2024 Foundry division lost $7 bil
 2025 cancelled 2 MagaFabs
 Suspended dividend
 Tech flaws

 No AI chip
 Flaws in Gen6 to 11 Core and Xeon CPU
 Reptar chip allowed DoS attacks
 Raptor Lake CPU crashed 13/14 Gen CPUs

US Chip Makers
 Nvidia … No comment needed
 AMD

 Q2 revenue $7.7 bil (+32% yoy)
 AI data center revenue + 94% yoy
 Desktop market share ‘23=18% ‘25=32%

 Micron
 Q2 revenue +37% yoy
 AI data center revenue + 100% yoy

 Broadcom AI revenue +77% yoy
 Qualcoom, TI, etc. 
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Expensive Items

-2.0%

4/2/25   to 1/30/26
Amazon price change 

+ 8.0% 
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Canada
5.56% 

Euro
12.7%

UK Pound
9.09

Mex
14.26%

2/3/25 1/30/26
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Currency declineAggregate TariffTotal tax

5.56%3%8.56%Canada

12.7%15%27.7%Euro Union

9.09%11%20.9%UK 

14.26%4.7%18.96%Mexico

• Canada: 77.8% are USMCA  Compliant (Tariff = 0.0%)
• Mexico: 80% are USMCA Compliant (Tariff = 0.0%)
• 35% tariff  on everything else



Copyright © 2026 by Dr. Matthew Will. All rights reserved 



Copyright © 2026 by Dr. Matthew Will. All rights reserved 

WHO CAN PRODUCE IT WITH 
LOWER OPPORTUNITY COST?

WHO CAN PRODUCE IT 
WITH FEWER RESOURCES?
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Should 
Fernando cut 
his own grass 
or watch film?
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Total Cost (w/trade) =   15

Total Cost (No trade) =   18
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Wants
Needs

Wants
Needs
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Population

1970 = 203 mil

2007 = 301 mil

Unemployed

1970 = 4.1 mil

2007 = 7.1 mil

Employed

1970 = 78.6 mil

2007 = 146.0 mil
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Why does this work?

ChinaUSA

Stuff

Cash

Wall Street &
(Indiana)

Wall Street invests this money, which…
1. creates more jobs, which…
2. grows the economy, which…
3. strengthens the dollars, which…
4. starts the cycle again

KEY

Strong Dollar
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USA Manufacturing Output
$ Billions

 Employment growth 2000-2024
 USA + 24%
 EU + 19%

 Unemployment Rate 2024
 USA 4.1%
 EU 5.9%

 USA Total Employment
 1970 = 78.6 million
 2025 = 163.5 million

Adjusted for inflation

False
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EU

GERMANY

FINLAND

USA

25%

24%

30%

2%
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880 sf 2164 sf 1000 sf

Average size of home residence

% of detached single family homes

Latvia = 65% … highest in EU
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Free trade

Strong dollar

Smaller government

Lower inflation
Wants Needs

Wants
Needs
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Wants
Needs

Wants
Needs

Wants
Needs

Tariff Impact

Pro Business Impact
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Source: https://data.bls.gov/pdq/SurveyOutputServlet#
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Source: https://data.bls.gov/pdq/SurveyOutputServlet#
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Generative
AI

AI
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Global AI Generated Revenue2021-2030

Artificial intelligence (AI) market size worldwide in 2021 with a forecast until 2030 (in billion U.S. dollars)
Source: https://www.nextmsc.com/report/artificial-intelligence-market
Source: Bloomberg
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Source: https://www.aboutamazon.com/news/sustainability/how-amazon-uses-ai-sustainability-goals
Source: Jim Fowler, CTO Nationwide, speech at UINDY Fall 2023
Source: Ek CNBC interview 4/23/24 & https://outsideinsight.com/insights/how-ai-helps-spotify-win-in-the-music-streaming-world/

Predictive Forecasting
• 213% increase in toilet paper sales

Damaged Good identification
• 300% more accurate than humans

Packaging Decisions
• Reduced 2 mil tons of packing usage

How
1. Imaging stations
2. 6 point visual check
3. Rapid decision making
4. Machine learning and improvement

• Property claims accuracy
• Rapid coverage verification
• Underwriting 
• Fraud prevention

• Reduced staff by 15% and 
replaced with AI

• Efficient Ad production
• Creates audio ads 
• Create ad copy
• AI voice-over for ads

• Enhanced user experience 
via playlists and custom 
content

• Curriculum integration
• Research vs. writing
• Identify uses in business
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NEPA 
Reform

• National Environmental Policy Act
• Cap approvals at 1-2 years
• Boosts Total Factor Productivity (TFP)
• Cheaper and faster access to energy
• Quicker access to new energy (power plants, 

transmission, nuclear, etc.)
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Scope of Practice Reforms
Remove AI handcuffs

“Tasks reserved for humans” eliminated (i.e.  X-rays)

Opposite of “EU AI Act” (permissible use doctrine)

Legal, Diagnosis, Higher Ed, etc. 

Professions Impacted



Copyright © 2026 by Dr. Matthew Will. All rights reserved 



Copyright © 2026 by Dr. Matthew Will. All rights reserved 

THOMAS EDISON

 The light bulb 
 Phonograph (record player)
 Motion pictures
 X-Rays

ELON MUSK

 Electric cars
 Private rocket ships
 Electronic payments
 ChatGPT
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JANUARY 2026DECEMBER 2025 

 PMI 47.9 
 New orders 47.7
 Employment 44.9
 Deliveries 50.8
 Inventories 45.2
 Backlog 45.8
 Prices 58.5 

Source: https://www.instituteforsupplymanagement.org/ismreport/mfgrob.cfm?SSO=1

 PMI 52.6
 New orders 57.1
 Employment 48.1
 Deliveries 54.4
 Inventories 47.6
 Backlog 51.6
 Prices 59.0

10  Month 
Decline
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Source: https://www.instituteforsupplymanagement.org/ismreport/mfgrob.cfm?SSO=1
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Indicator Monthly Annualized
 December PPI 0.5 % 6.0 %
 November PCE 0.2 % 2.4 %
 December CPI 0.3 % 3.6 %
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THE MAGNIFICENT SEVEN STOCKS

 Alphabet
 Amazon
 Apple
 Meta
 Microsoft
 Nvidia 
 Tesla 

As labeled by Bloomberg

RETURNS 2023 (+26.3%)

Mega Caps  + 107%

S&P “493”  -8.28%
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BREAKDOWN RETURNS 2024 (+25.62%)

Mega Caps  + 47.11%

S&P “493”  +16.99%

 183  stocks lost money
 72% underperformed the index

 Mag 7 = 34% of the index (12/31/24)
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MAG 7 RETURNS 2025 (+17.8%)

Mega Caps  + 28%

S&P “493”  +11%

42 % of the index 

Nvidia + 39%
Google + 66%

Rest of Mag 7 
below S&P 500 return

124 stocks lost money
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“Capitalism, Socialism, and 
Democracy”

By 
Joseph Schumpeter

“Das Kapital”

By 
Karl Marx
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Investors

R&D

FDA 
Approval

Production

Distribution

Purchasing

Inventory

Price

Costs

Accounting

Finance

Top Pharma Innovators 
45%   USA
10%   Switzerland (Roche, Novartis)

8%   UK (Glaxo, Astra Zenica)

7%   Germany (Bayer, Merck)
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 Intel ownership
 Credit Card Price Control

 10% cap 
 Less credit available

 Sovereign Wealth Fund
 US Govt owns companies
 Result of weak currency

 TrumpRx
 MFN for drugs
 Purchase via govt
 Shortages and less innovation
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Dr. Matt Will
Web: www.mattwill.com
Email: mwill@uindy.edu
Twitter: @DrMattWill


