
 
WEEKLY ECONOMIC UPDATE MARCH 31, 2025 

 
Stocks moved lower last week as investors swung from 
exuberance to disappointment on news over tariffs and 
inflation. 
 
The Standard & Poor’s 500 Index fell 1.53 percent, while the 
Nasdaq Composite Index retreated 2.59 percent. The Dow 
Jones Industrial Average slid 0.96 percent. The MSCI EAFE 
Index, which tracks developed overseas stock markets, 
declined 1.29 percent.1,2 

 
An Up and Down Week 
Stocks started the week with a sharp rally after the White 
House said it may “give a lot of countries breaks” on 
reciprocal tariffs. The positive momentum continued into 
Tuesday, with the Nasdaq and S&P 500 outpacing the Dow.3 
Then, midweek, news that the White House was planning 
additional tariffs on all cars made outside the U.S. rattled 
markets.4,5 

 
On Friday, investors reacted to a warmer-than-expected 
inflation report and lower consumer sentiment, putting 
further pressure on stocks as the week closed.6 

 



 

 



 
Noise vs Signal 
There can be a lot of noise in the market from time to time. 
This can make it hard for investors to interpret information as 
they search for the actual signal. 
 
Last week, investors were trying to interpret the White House 
decision to impose tariffs on all cars and some car parts 
made outside of the U.S. While some automakers are 
domestic and others are foreign-based, the question is 
whether companies will absorb the additional costs, pass 
them on to consumers, or look to build factories in the 
United States.7 

 
Separating the noise from the signal may take time, which 
can be more challenging when the markets react to new 
tariff updates as they are announced. 
 
This Week: Key Economic Data 
Tuesday: ISM Manufacturing Index. PMI Manufacturing. 
Construction Spending. Job Openings. 
Wednesday: ADP Employment Report. Motor Vehicle Sales. 
Factory Orders. Fed Official Adriana Kugler speaks. 
Thursday: Jobless Claims. ISM Services Index. Fed Balance 
Sheet. International Trade in Goods & Services. Fed Officials 
Philip Jefferson and Lisa Cook speak. 
Friday: Employment Situation. Fed Officials Michael Barr 
and Christopher Waller speak. 

 
 
 



 

 
 
"Inflation is repudiation" 
(Meaning inflation is a Form of defaulting on debt or repudiating one's 
financial obligations.) 

 
– Calvin Coolidge 
 

 
 
Historical quotes about Money and the Federal Reserve: 
 
#1 John Adams, the second president of the United States: 
“All the perplexities, confusion and distress in America arise, 
not from defects in their Constitution or Confederation, not 
from want of honor or virtue, so much as from the downright 
ignorance of the nature of coin, credit and circulation.” 
 
#2 James Madison: “History records that the money 
changers have used every form of abuse, intrigue, deceit, 
and violent means possible to maintain their control over 
governments by controlling money and it’s issuance.” 
 



#3 Thomas Jefferson: “I believe that banking institutions are 
more dangerous to our liberties than standing armies. 
Already they have raised up a monied aristocracy that has 
set the government at defiance. The issuing power (of 
money) should be taken away from the banks and restored 
to the people to whom it properly belongs.” 
 
#4 Abraham Lincoln: “The money powers prey upon the 
nation in times of peace and conspire against it in times of 
adversity. It is more despotic than a monarchy, more 
insolent than autocracy, and more selfish than bureaucracy. 
It denounces as public enemies all who question its 
methods or throw light upon its crimes. I have two great 
enemies, the Southern Army in front of me and the bankers 
in the rear. Of the two, the one at my rear is my greatest foe.” 
 
#5 James A. Garfield: “Whoever controls the volume of 
money in any country is absolute master of all industry and 
commerce.” 
 
#6 Woodrow Wilson: “A great industrial nation is controlled 
by it’s system of credit. Our system of credit is concentrated 
in the hands of a few men. We have come to be one of the 
worst ruled, one of the most completely controlled and 
dominated governments in the world–no longer a 
government of free opinion, no longer a government by 
conviction and vote of the majority, but a government by the 
opinion and duress of small groups of dominant men.” 
 
#7 Mayer Amschel Bauer Rothschild: “Give me control of a 
nation’s money and I care not who makes it’s laws” 



#8 Horace Greeley: “While boasting of our noble deeds were 
careful to conceal the ugly fact that by an iniquitous money 
system we have nationalized a system of oppression which, 
though more refined, is not less cruel than the old system of 
chattel slavery.” 
 
#9 Sir Josiah Stamp, the former President of the Bank of 
England: “Bankers own the earth. Take it away from them but 
leave them the power to create money and control credit, 
and with a flick of a pen they will create enough to buy it 
back.” 
 
#10 Rothschild Brothers of London, 1863: “The few who 
understand the system, will either be so interested from its 
profits or so dependent on its favors, that there will be no 
opposition from that class.” 
 
#11 Charles A. Lindbergh Sr. in 1913: “This [Federal Reserve 
Act] establishes the most gigantic trust on earth. When the 
President [Wilson} signs this bill, the invisible government of 
the monetary power will be legalized….the worst legislative 
crime of the ages is perpetrated by this banking and 
currency bill.” 
 
#12 Charles A. Lindbergh Sr. in 1923: “The financial system 
has been turned over to the Federal Reserve Board. That 
Board administers the finance system by authority of a 
purely profiteering group. The system is Private, conducted 
for the sole purpose of obtaining the greatest possible 
profits from the use of other people’s money” 
 



#13 Congressman Louis T. McFadden: “The Federal Reserve 
banks are one of the most corrupt institutions the world has 
ever seen. There is not a man within the sound of my voice 
who does not know that this nation is run by the 
International bankers.” 
 
#14 Congressman Louis T. McFadden in 1932 just before 
FDR began his first term: “We have, in this country, one of 
the most corrupt institutions the world has ever known. I 
refer to the Federal Reserve Board. This evil institution has 
impoverished the people of the United States and has 
practically bankrupted our government. It has done this 
through the corrupt practices of the moneyed vultures who 
control it.” 
 
#15 Franklin Delano Roosevelt: “The real truth of the matter 
is, as you and I know, that a financial element in the large 
centers has owned the government of the U.S. since the 
days of Andrew Jackson.” 
 
#16 Eustace Mullins: “As soon as Mr. Roosevelt took office, 
the Federal Reserve began to buy government securities at 
the rate of ten million dollars a week for 10 weeks and 
created one hundred million dollars in new [checkbook] 
currency, which alleviated the critical famine of money and 
credit, and the factories started hiring people again.” 
 
#17 Congressman Wright Patman, Congressional Record, 
Sept 30, 1941: “The Federal Reserve bank buys government 
bonds without one penny…” 
 



#18 Senator Barry Goldwater: “Most Americans have no real 
understanding of the operation of the international money 
lenders. The accounts of the Federal Reserve System have 
never been audited. It operates outside the control of 
Congress and manipulates the credit of the United States.” 
 
#19 Henry Ford: "It is well that the people of the nation do 
not understand our banking and monetary system, for if they 
did, I believe there would be a revolution before tomorrow 
morning.” 
 
#20 Lewis vs. United States, 680 F. 2d 1239 9th Circuit 1982: 
“The regional Federal Reserve banks are not government 
agencies. …but are independent, privately owned and 
locally controlled corporations.” 
 
#21 Boston Federal Reserve Bank: “When you or I write a 
check there must be sufficient funds in our account to cover 
the check, but when the Federal Reserve writes a check 
there is no bank deposit on which that check is drawn. When 
the Federal Reserve writes a check, it is creating money.”8 
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7. MarketWatch.com, March 27, 2025 
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Investing involves risks, and investment decisions should be based on your own goals, time horizon, and tolerance for risk. The return and principal value 
of investments will fluctuate as market conditions change. When sold, investments may be worth more or less than their original cost. 

The forecasts or forward-looking statements are based on assumptions, may not materialize, and are subject to revision without notice. 

The market indexes discussed are unmanaged, and generally, considered representative of their respective markets. Index performance is not indicative of 
the past performance of a particular investment. Indexes do not incur management fees, costs, and expenses. Individuals cannot directly invest in 
unmanaged indexes. Past performance does not guarantee future results. 

The Dow Jones Industrial Average is an unmanaged index that is generally considered representative of large-capitalization companies on the U.S. stock 
market. Nasdaq Composite is an index of the common stocks and similar securities listed on the NASDAQ stock market and is considered a broad 
indicator of the performance of technology and growth companies. The MSCI EAFE Index was created by Morgan Stanley Capital International (MSCI) 
and serves as a benchmark of the performance of major international equity markets, as represented by 21 major MSCI indexes from Europe, Australia, and 
Southeast Asia. The S&P 500 Composite Index is an unmanaged group of securities that are considered to be representative of the stock market in general. 

U.S. Treasury Notes are guaranteed by the federal government as to the timely payment of principal and interest. However, if you sell a Treasury Note 
prior to maturity, it may be worth more or less than the original price paid. Fixed income investments are subject to various risks including changes in 
interest rates, credit quality, inflation risk, market valuations, prepayments, corporate events, tax ramifications and other factors. 

International investments carry additional risks, which include differences in financial reporting standards, currency exchange rates, political risks unique 
to a specific country, foreign taxes and regulations, and the potential for illiquid markets. These factors may result in greater share price volatility. 

Please consult your financial professional for additional information. 

This content is developed from sources believed to be providing accurate information. The information in this material is not intended as tax or legal 
advice. Please consult legal or tax professionals for specific information regarding your individual situation. This material was developed and produced by 
FMG Suite to provide information on a topic that may be of interest. FMG is not affiliated with the named representative, financial professional, Registered 
Investment Advisor, Broker-Dealer, nor state- or SEC-registered investment advisory firm. The opinions expressed and material provided are for general 
information, and they should not be considered a solicitation for the purchase or sale of any security. 

Copyright 2025 FMG Suite. 

 
 


