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Campaigning for the next US presidential election in just over a year’s time is starting to heat 

up and Senator Elizabeth Warren has made rapid progress in the race for the Democratic 

Party nomination. Ms Warren’s support rate at the start of the year in January was just over 5%, 

far lower than former Vice President Joe Biden, the most prominent candidate. However, 

support for Ms Warren has risen since May and she led the polls for the first time for a short 

while on 8th October, above Mr Biden (Chart 1). In past presidential elections, the incumbent 

president has had an advantage, but given that there is a possibility that Ms Warren will be the 

Democratic Party’s presidential candidate, it is important to keep a close eye on her policies 

with which she aims to win.  

On the whole, Ms Warrens’ campaign policies are liberal leaning and focus on reducing 

inequality through the redistribution of wealth (Table 1). Her policies include imposing a tax on 

the net assets of the wealthiest class, abolishing student loans for the working class, 

eliminating tuition fees for public universities and imposing additional corporate taxes on large 

companies. If such policies were to be enacted, the working class’ spending is expected to 

rise; however, there is the possibility of a rise in uncertainty about the future of spending by the 

wealthy, capital expenditure by businesses and regional competitiveness due to the increased 

tax burden and tightened regulations.  

While there is no specific mention of policies regarding China within Ms Warren’s campaign 

promises, she has mentioned setting minimum standards with which all trading partners should 

comply ahead of the finalisation of any trade agreements. This would include protection of 

labour rights and human rights, such as those of indigenous people and immigrants, as well as 

protection of religious freedoms and the environment. This suggests that Ms Warren’s policies 

related to China are stricter than President Trump’s, which mainly focus on resolving trade 

problems. The process for nominating the Democratic Party candidate will officially start in 

February next year with primaries and caucuses, and the candidate will be chosen at the 

national convention in July. However, it will be necessary to keep an eye on any changes to 

support rates after the fifth Democratic primary debate in November as well as the public 

standing of Senator Bernie Sanders, whose political platform is similar to Ms Warren’s.  
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Translation by Elizabeth Foster  
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Source: Real Clear Politics, MUFG Bank Economic Research Office

Chart 1: Support for the Democratic Party's 
Presidential Candidates(%)

(MM/YY)

26th ~27th June 

Democrats first 
presidential

primary debate

21st September

Suspicions relating 
to Ukraine surface

15th October
Democrats fourth 

presidential primary debate

1st October 
Mr Sanders health issues

Abolish student loans, free 

public college 

・Cancel up to USD50,000 of student loan debt for those 

with annual salaries of less than USD250,000

・Eliminate tuition fees at all two-year and four-year public 

universities 

Increase taxes for wealthiest
・Impose tax in accordance with households' net worth for 

those with net assets of USD 50 million and over

Strengthen corporate taxes

・Levy tax in accordance with profits separately from current 

corporate tax for businesses who earn more than USD100 

million

Tighten regulations for 

financial industry

・Restore the Glass-Steagall Act

・Tighten once again the regulations for capital, liquidity and 

leveraging for big banks and reform the private equity 

industry

Tighten regulations for large 

tech companies
・Regulate illegal, non-competitive tech mergers

Expand workers' rights
・Allow employees of large companies to elect at least 40% 

of the members of their company's board of directors 
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Introduce social security 

system for all citizens 

・Raise social security benefits by USD200 per month 

・Raise benefits for the most vulnerable in society, such as 

women and those on a low income
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Tax on lobbying
・Tax on lobbying for corporations that spend over 

USD500,00 per year

Source: Elizabeth Warren's official webpage, MUFG Bank Economic Research Office

Table 1: Elizabeth Warren's Main Campaign Promises
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For further details, please contact the Economic Research Office, MUFG Bank  

Managing Director, Rei Tsuruta Tel: +81-(0)3-3240-3204 

Written by Jirou Sugie <jirou_sugie@mufg.jp> 
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