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Rational  for tariffs / Steve Pavolick
 

Forcing various countries to do things on your terms. Why?

- They are near recession and would have a tough time to get out of a declining economy

- Access to Critical Minerals (Canada who can reduce China’s involvement)

- Reduce immigration

- Reduce illegal drugs 

- Limit China dumping of products into North American Markets (20% share of the Mexican car market 
in less than 5 years)

- Set tone for MCA agreement that comes up for a vote in July 2026 



Deepseek / What did it do?

- It is a Chinese based company that was able to train a LLM which ran 45x more efficiently than 
prior U.S. models despite a U.S. computer chip ban.

- They developed a model that activates parts of the model that are needed to solve the problem.

- Deepseek was able to do it at a cost of �5.6mm dollars/although on further analysis it did not 
account for things including R&D for model architecture, algorithms, data acquisition, GPU’s, 
and test runs which would have brought the cost many multiples higher.

- It appears that many parts were copied from Open AI. How do you know? When Deepseek 
answers questions they are answered verbatim to Open AI. For example, when asked the 
question as to what is the best place to live, they answer various American cities not Chinese.

- US based AI Models are now safeguarding their information more closely so that they cannot 
have their intellectual property taken.







Two of the most important people in Trump’s Administration

    Kevin Hassett   Scott Turner        



There are a few bits of fine print we wanted you to know about…

IMPORTANT LEGAL DISCLAIMERS

tel: 845-294-6127  |   fax: 845-294-1438  |  hviaonline.com

1. Investments in securities are not insured, protected, or guaranteed and may result in loss of income and/or principal.

2. Registration with the SEC should not be construed as an endorsement or an indicator of investment skill, acumen, or experience.

3. All statements other than statements of historical fact are opinions and/or forward-looking statements (including words such as “believe,” “estimate,” “anticipate,” “may,” 
“will,” “should,” and “expect”). Although we believe that the beliefs and expectations reflected in such forward-looking statements are reasonable, we can give no assurance 
that such beliefs and expectations will prove to be correct. Various factors could cause actual results or performance to differ materially from those discussed in such 
forward-looking statements. All expressions of opinion are subject to change. You are cautioned not to place undue reliance on these forward-looking statements. Any dated 
information is published as of its date only. Dated and forward-looking statements speak only as of the date on which they are made. We undertake no obligation to update 
publicly or revise any stated or forward-looking statements.

4. Investment process, strategies, philosophies, allocations, and parameters are current as of the date indicated and are subject to change without prior notice.

5. Past performance is not indicative of any specific investment or future results. Views regarding the economy, securities markets, or other specialized areas, like all 
predictors of future events, cannot be guaranteed to be accurate and may result in economic loss to the investor.

6. This report may not be sold or redistributed in whole or part without the prior written consent of Hudson Valley Investment Advisors, Inc.

7. Industry recognitions or awards should not be construed as an endorsement or a recommendation to retain the Adviser by the ranking entity or any regulatory authority.

8. Recommendations may change over time and depend on market conditions and other variables. 

9. Sample portfolios are for illustrative purposes only and a client’s actual portfolio will differ in composition and characteristics.

10. Unless stated otherwise, any mention of specific securities or investments is for illustrative purposes only. Adviser’s clients may or may not hold the securities discussed in 
the portfolios. Adviser makes no representations that any of the securities discussed have been or will be profitable.

11. Investment products are not bank deposits, are not obligations of or guaranteed by Orange Bank & Trust, are not insure or guaranteed by the FDIC( (unless otherwise 
specified), and may involve investment risk, including the loss of principle.
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