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 A Man of His Word? 

What Trump Has Done so Far 

 
 Feb 2, 2017 

  

 It’s been barely two weeks since Trump took office. Amid the flurry of this 

executive order or that tweet, things can get confusing. Hence, we thought it 

useful to compare his actions thus far against his campaign promises.  

 For anyone hoping that the reality of political office would force him to 

backtrack from the more controversial pledges, the fact that Trump has 

actually enacted measures such as immigration bans would be discomfiting. 

 The concern now is that he would be too bogged down by the latest 

controversies to accomplish his economic agenda. From infrastructure 

build-up to tax cuts, these are areas in which the market would wish that 

Trump is more of a man of his word.  

 

Tallying up Trump 

“The press takes Trump literally, but not seriously, while his supporters take him 

seriously, but not literally,” wrote the Atlantic magazine in September last year. 

 

The couplet neatly encapsulated just how the press dismissed Trump as someone 

who had said things that were deemed to be so out-of-whack that he could not have a 

serious shot at winning; first, the Republican primary race and, ultimately, the 

presidential election. On the flip side of it, those who support Trump’s race to the top 

took his candidacy seriously, in part because they believe that his bombast would turn 

out to be more style than substance once he is in office. 

 

As it turns out, the first two weeks or so of Trump presidency show that we might all 

have to take the man both seriously and literally.  

 

Starting from the issue that is most emotionally charged – immigration – the president 

has indeed moved quickly to start realizing some of the more pointed policy proposals 

that he had before election. 

 
Source: Washington Post, OCBC. 
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One of the most controversial moves that he has pursued in office thus far is his order to ban nationals 

from seven Middle Eastern countries from entering the US. While it came as a shock to most, perhaps 

one cannot exactly say that we have not been forewarned, given that Trump did state that he would 

“Suspend immigration from terror-prone regions where vetting cannot safely occur” in the “Contract with 

the American Voter” that he issued in late October last year.
1
   

 

Hence, for better or worse, Trump was merely carrying out seriously in office what he had literally said 

before he was elected. Indeed, looking across the 2-page document listing a total of 60 pledges, and 

comparing it to what he has zoomed in on thus far could serve as a useful checklist for his policy 

prioritization.
2
 

 

 
                                                                                          Source: Washington Post, OCBC. 

 

On that front, outside of immigration – an area which he seems to be most passionate about so far – 

Trump has also focused his attention on trade. Specifically, he has signed an order to withdraw from 

the TPP, the 12-nation trade pact that US itself had initiated under President Obama. While this is 

largely expected, it had nonetheless driven home the point that the new administration is not going to 

be only paying lip service to protectionist policies. (See our previous Weekly Wander, Bothered by 

Borders, for details).  

 

Elsewhere, even as he has gotten the ball rolling with regard to NAFTA renegotiation, Trump has – so 

far – thankfully refrained from “Directing the Treasury Secretary to label China a currency manipulator” 

just yet. The fact that his Treasury Secretary appointee, Steven Mnuchin, has yet to win the 

congressional approval to take office might be one reason.  

 

From the market perspective, that would be one promise that he would hopefully forget to keep. While 

the ramification of such a classification is, technically speaking, relatively minor – since it just compels 

the Treasury Department to either start a negotiation with China on the exchange rate issue or lodge a 

largely ceremonial complaint to the IMF – it risks further exacerbating what is already a complicated 

bilateral relationship between the two countries. 

                                                 
1
 https://www.donaldjtrump.com/press-releases/donald-j.-trump-delivers-groundbreaking-contract-for-the-american-vote1 

 
2
 Washington Post runs a comprehensive “Trump Promise Tracker” which can be accessed here: 

https://www.washingtonpost.com/graphics/politics/trump-promise-tracker/ 

 

http://www.ocbc.com/assets/pdf/Special%20Reports/Weekly%20Wander%20-%20Bothered%20by%20Borders.pdf
http://www.ocbc.com/assets/pdf/Special%20Reports/Weekly%20Wander%20-%20Bothered%20by%20Borders.pdf
https://www.donaldjtrump.com/press-releases/donald-j.-trump-delivers-groundbreaking-contract-for-the-american-vote1
https://www.washingtonpost.com/graphics/politics/trump-promise-tracker/
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                                                                                                    Source: Washington Post, OCBC. 

 

Meanwhile, compared to the focus on immigration and actions on the trade front, one area in which 

Trump’s direct actions have been conspicuously absent is on the domestic economic policy platform. 

 

One of the key supporting factors behind the largely positive market reaction to Trump’s election has 

been the idea that he would be goose up US economic growth through a number of stimulatory 

measures including deep tax cuts, overseas profits repatriation and large-scale infrastructure build-up. 

Given that scant further details have come out of the White House on these proposals, however, market 

enthusiasm on the so-called Trump Reflation trade has noticeably gone down. 

 

Indeed, there is a sense that Trump’s focus on stormy issues such as immigration might end up 

relegating his economic agenda to the backseat, especially if he ends up using the bulk of his political 

capital to fight not just the Democrats but also elements of his own Republican party. This is especially 

so because Congress ultimately holds the purse strings and Trump will need to work closely with the 

legislative body to gain approvals on infrastructure spending as well as any fiscal reform measures 

including tax cuts. 

 
To be sure, Trump is still extremely early in his term in office – which will last another 1,448 days – and 
he may yet shift gears and focus on his economic agenda, especially once his key appointees for 
economic portfolios take office. After all, he once admitted that “You can't con people, at least not for 
long. You can create excitement, you can do wonderful promotion and get all kinds of press, and you 
can throw in a little hyperbole. But if you don't deliver the goods, people will eventually catch on."

3 
 

If he indeed fails to show that he can keep his word on domestic economic policies, he might well then 

have to double down on either the immigration agenda to distract attention or to be even more 

aggressive in pursuing protectionist trade policies.  

 

From the perspective of Asian markets, the latter would obviously be trickier. As we detailed in our 

January 17
th
 report, Let’s Wish Him Well, Asia would want Trump to appear successful in bringing about 

economic growth, because the alternative is to be ready scapegoats, given that Asia remains the 

largest contributor of America’s trade deficit. 

                                                 
3
 “Trump: The Art of the Deal,” Donald J. Trump. 

http://www.ocbc.com/assets/pdf/Special%20Reports/Weekly%20Wander%20-%20Let's%20Wish%20Him%20Well.pdf
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or 

in part to any other person without our prior written consent. This publication should not be construed as an offer or solicitation for 

the subscription, purchase or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond 

market and economic trends of the markets provided is not necessarily indicative of the future or likely performance of the 

securities/instruments. Whilst the information contained herein has been compiled from sources believed to be reliable and we have 

taken all reasonable care to ensure that the information contained in this publication is not untrue or misleading at the time of 

publication, we cannot guarantee and we make no representation as to its accuracy or completeness, and you should not act on it 

without first independently verifying its contents. The securities/instruments mentioned in this publication may not be suitable for 

investment by all investors. Any opinion or estimate contained in this report is subject to change without notice. We have not given 

any consideration to and we have not made any investigation of the investment objectives, financial situation or particular needs of 

the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for 

any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or opinion 

or estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any 

recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated as a 

substitute for specific advice concerning individual situations. Please seek advice from a financial adviser regarding the suitability of 

any investment product taking into account your specific investment objectives, financial situation or particular needs before you 

make a commitment to purchase the investment product. OCBC and/or its related and affiliated corporations may at any time make 

markets in the securities/instruments mentioned in this publication and together with their respective directors and officers, may have 

or take positions in the securities/instruments mentioned in this publication and may be engaged in purchasing or selling the same for 

themselves or their clients, and may also perform or seek to perform broking and other investment or securities-related services for 

the corporations whose securities are mentioned in this publication as well as other parties generally. 

Co.Reg.no.:193200032W 
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