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Inside the Immigration Raid That Shook Horse Racing
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National Strategy

Immigration and Customs Enforcement, or ICE, has conducted workplace immigration-
enforcement actions throughout the country since President Donald Trump took office
in January 2025.

Workplace immigration enforcement actions since Jan. 20, 2025
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Sources: ICE press releases, law enforcement social media posts and local reporting
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Border-Crossing Math

Illegal immigration plummeted during the last year of President Joe Biden’s term after
he issued an executive order restricting asylum seekers. It has remained at multiyear
lows since President Trump took office.

Number of immigration encounters by month
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Note: Total U.S. Customs and Border Protection encounters nationwide, CPB encounters, including
Northern Land Border, Southwest Land Border, Office of Field Operations non-land border ports of
entry (e.g., airports, seaports), and U.S. Border Patrol sectors that do not share a land border with
Canada or Mexico.

Source: U.S. Customs and Border Protection
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Women Live Longer Than Men. The Great (Horizontal) Wealth Transfer Is Coming.
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ARTFFTOPERAIZ, REFREFARE L, IR W Z & 2Rk

Bank Earnings Are Sending a Message: The Economy Isn’t That Bad
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A Rising Tide

Bank stocks have been rallying with the stock market this year.

B Citigroup B Goldman Sachs Group # JPMorgan Chase
B Wells Fargo B Morgan Stanley B S&P 500 Index

Bank of America
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Source: FactSet
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Bank On It

Big U.S. lenders generally reported higher profits from a year ago.

B Q2 2025 Net Income M Q2 2024 Net Income

$20 billion

JPMorgan Bank of Citigroup Wells Fargo Goldman Morgan
Chasex America Sachs Stanley

Note: Earnings are on a GAAP basis. *xJPMorgan Chase's earnings were impacted by significant
items. On a non-GAAP basis, net income rose 9% from a year earlier.

Source: Company reports
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Deere Stock Is Breaking Out. Why It's Time to Buy.
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Deere
(DE / NYSE)

Source: FactSet
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Key Data
Deere (DE/ NYSE) Agricultural equipment manufacturer
Headquarters Moline, IIL
Recent Price $503.47
52-Week Change 35.5%
Market Value (billion) $136.4
2026E Sales (billion) $41.5
2026E Net Income (billion) $5.9
2026EEPS $22.39
2026EP/E 225
Dividend Yield 1.3%

Note: Fiscal year ends in October. E=estimate.

Source: Bloomberg
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Trump Wants to Cut Deficits. Powell-Bashing, Stablecoins, and T-Bills Could Help
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T-Bill and Chill

The average yield on the Treasury's debt has turned up with the end of near-zero
interest rates. Would selling more short-term T-bills keep the line from rising as fast?
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The Stock Market Has a ‘Breadth’ Problem
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Netflix Earnings Show That YouTube Is the Streamer to Fear
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YouTube Pulls Away From Netflix

Market share of U.5. streaming views
B Netflix B Youtube

14%

13

12

1}

u:ffff“'r

(1]

1 1 1 1 1 1 1 1 1 1 1 1
June 2024 25

Source: Nielsen

v b7V v 7 ZHYouTube b LS L2 DIFHADLHWDE I A RETAZRELDDODH 505
72 2w b7V 7 AMBRIEDOIREMEHEET S D E FIF R ETWE DI L, YouTub
elZFHE,. YouTubeTV G BT —7 N F % VAN BIUOHIBOZAR—Y 2y VT —2 D 54 THEE
ZPAERTHIECTZX 29— R) NFLY > T — - Frv b Xoir = (FAVAHY Ty bR—LY —
7 ORE IO BGER THOE S R WHEICHEETZ 20— R) REOHFREEEEY - X%
BELTEY, STRZBEOY TR ) 7> a VINAZETW S,

IR YouTube D 3 RAF72, v b7V v 7 20202485 EEid390/E K¢, 7HI7HIC
1F20254F@MA5E Bl A X v 2 DR IMEZ RTELE15%E 045062 R ucE & FiF7z, S&PZa— Lo
BTN TN T 7 s VB —FETETHAIA )oY - Fy b—RIZXkBE, 7FV R FDOFHETIE,
BN D35 DIDIAEIRAIL X 2 b DI, 72755, YouTubeDEFITRTOHETHY b7V v I 2%
EREZ, =—X2D7FVRAFTHZIE—F - v—T 4 KX, YouTube® 7% b EA320244E 135801 K
NTZo7=DITH L, 20251700 ROV Z . ZD5 653 T7RA 7Y 7 a VINADZ00E R L E
PRI B, B~ —T4 YK, YouTubeSHN R3S - 72358 O RHiiFAEE % 7200{% F v & #
ELTWS, v b7V v 7 ZADORHFEEEIX5560(F R L7z,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-21-



/NO>X « &1 X~ 2025/07/20

| YouTubediizniz 7y b 54 MigH

YouTubeld, #HEREOHIEE ZIESE L. ZOHMEENFRTELRL KO ORETL DL THEES =
7Thry 7O ED DD, ZOBET IFLE) raryrrViWERCET2MEE2E L, 202
Y i¥YouTubell R X RRFENEMEZ /-6 LT W5, HE2MEHIIC, 2y P 7Yy Z7Z2Da X D5
200 a2y T Y BEHEERN LDz, —J7. YouTubeld & D&M % HIMEE 2izE T 2 2 ¥ CTHIINIC Y
ty oA Mo (BEORBICLZ2AHZINA, MBHRRZEL L) BEZHEL, FRR2ED
TW3,

YouTubeld 7’7 v s 74— LTay 7YY ZHFERAELTOVARY, ZOZ kX, xv b7V v 7 ZhYou
TubeDMEBICHEH T2 Z L ZAJREICLTWS, v b7V v 7 2E3HE, AKDEWYouTubex > &
— 74 F—%FER L TH %A Z & TYouTubeZ FZAHGIEICHIH L TV 5, Bl X FkAiTa > 7>
VHIEED I 2« LA F 2 L KiZYouTube CIEHICEWAREFZ L F ¥ ANV EHFH>T0WEH, 5T
By b7V v 7R THHMERE L TB D, ZOMBERREZ20254F _E 2 FEHAI125300 5 REREICE L 72,

SHROERNPED X S BIEREMZ 2 D2IXEE0H 5720, 104ER7ICYouTubeS 7T L ¥ 2 WHE L /-
X 912, YouTubeH & b HEFEOEHEILE 7 7V TikTok (74 v 7 by 7)) Ik o THEX N2 AJHE
M2DH %, TikTokikYouTubek h d X HIZHWHRE X -7y MiZL, 7L EDH LWHEESEDO—
DD DOOBHb, HENTLEE, AVv— 73 Y THVEHEZRA L B2 00bD AT LS
w2z AuE. TikToko HENFEE R 7 v — UESRED RIS £ 1 2 00 LAZ W,

By Adam Levine
(Source: Dow Jones)

g [Tk BHEERMO

Garbage Stocks Have Hit a Soft Spot. That Smells Like an Opportunity.
BRERYAIPERRIIARIF D E L5

| 747> tmokaEsET

(H—RyP« Zbv 7 (I TED L2
STWBDH, WEWDD, ZIUISEDOEK
RETH %, BHENI — LD X 5 Ltz
B3, I IREIBUORD EXAY ERE
TW3, ERAR—=7 « f YRZAIXAV b - T
—IC&BE, HOWAHBOHEEHLTWL
IR VKIE D _EIGESE OIS S F BT
369DV X — R, BFRERKIEC EE
%,

David Paul Morris/Bloomberg T IRk DR EEY RIS 2 0%

BIHE. Xz 227 ATIHIERIXD T
Lol L, S&P500f6%36% LR L TW\Wb, —KIE, BER— VS HEERR LYy Mz
. BEEYIIEPIENIEET 2 VI A ZABEROMERTE L8 ilH b, b —DDEKIFEEY)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-22-



/NO>X « &1 X~ 2025/07/20

WIHEENT 4 72> TREICH D, BE, ERDOB TRV R EF L— FBREE->TWVW5,

7272 L. BEEVSMANEIZ L WD Z e TlER WV, RERIIEE L=F v v a7a—%5 L i
LTED, ZOMER, RIEMICEVWI X =V 2N 26 LT0WS, EROV—X—ThH3v A
AR AR F<WM>EURTY w7 « B — b Y X<RSG>DHRZI0EMEE L TWBIRE
FKix, T2 h462%, 602% DY X — > 2{7=, ZDMDS&P 50068 DV & — > 13253%72 5 7=,

VA4 YTATLT7DTFYRXb, bLn— - aXFARKICE B L. FOEORMOWREECTHS FEITx L
8%DFL I 7 LA THEBHEZEATAIRELELTLTWVWE, BEDTL I 7 LI1F15~20%TH 53, FL
I 7 LR EEMME (EV) &FFAD - Bl & - BAETR]ZE (EBITDA) ¢ O E R—IZLTW3,

| miBie e % & 2 KTOB R A

NS DBFDBTTITOTIRNE LTH, SHIEODPDT—X0DH %, KERGilR#ER (EPA)
DRARY « F—=RRX—=ZEYT 2D TUIIHI265HFTD 5 B, 594 Fidi20504 £ TIZHASH S
5 TER, WG ORRIZ1970FR & 1980FRICZh o 72 b DD, JEETIHIFE A LRV, FASHITX
DSEMICEIE LIAD 5, W0 ERARIZ. 25 LT OEREZHEHLIZETRANCZ 208 L
WV, —HBOALGATAE S TII R KR ZERZ A 5, ZRTH, BREICRHBD D 2 W05 E
H (B ALREEMEGSNL—ED ORFRHE) Z. BOLLPRCME IR TE 57255,

oA GG THEITHAUL, BT BIGHIB S TN G 2FiE L, EE LS5, 5
Tl&. 7F VR MBI —F B KRR LG EEIKEN O D N T HDORZEEZFTHES 200 P
%L BN RO ZEHDTND ) LiEb,

EPAIC K %2 &, KETIFIALEZDIHMSKRY ROTH T INFEEL TWDE, ZHUT— KN I
GENLZD. BEVERRELFEEYIBAZI N TN S, EEORERBIAEIMCAE DY, B
WML CE e, FEMAEEREES —F — I3 EHE F 7 XMENC T I ORIREZ XA S . [FICE
FHIIWER T — > a VEF IR (T4 vy 274 —) B, XA T—> a VEHIZES
W22 DI I S TG IGR EIR R NIE 5 7 OBk 2 XA 5 .

FERZ, BIRY IA 203 TbTw 5, BROH - FEIERIED A THEE Sha Ry et
R NLTHIRE (AD IZKEFELTW5S, n X ARG TEFfiRO—ERE, Fice e —F v v
Yavu—HRTHRZ ., MOV TUTERID B VI 7 AVHEORMBRRI GV bR 2,

BN TG TIEIRX R TADFEET 2, ZREMET 2 REEZARA T I VREADFEART T v
7 DIt LTHIHS 2 28T KDZLDIAERGEON S, 61T, BAERREAROLEEH T TH

ArREENIE S (RIN) CFHINE 7Ly FEEIL, BRI EBBNcZ Loy M 272D 2 L 2in]he
‘f\\% 50

BRI 2 Z P 3@, I EALTWS, BEEVUHEFICB T 2ERBDFIa X M, #
G EfEEE 2 DR THEMION FARTRTDH 25, Hili OHMERHTIZFERET Fuhh b, FHIH D
TURGOREDRDIEE (U 21X<) LTWEKREIRE T, T IEFEAES» 6 & DiEITE
BEhd, PIZIE =2 -3 =27 TRIIZANAAMNPT I ATINTERETER, ZhfEra X b
ZHEMEE 2, TOHDRTHBRBORE S L BRZEMEBEREZROERICAEN k5,

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-23-



/NO>X « &1 X~ 2025/07/20

| %MEHOMEAI X 2 HERSED

TEFZME 2 =2 P HEEBEL VA A b - XTI A Y MEKEOHEDT TERED28% & EH
LTBh, 2t ARKkoAHEPLES2, VA XD - XX Y MEEYV A 7 X —
RHERMRERAT A0y =7 b T, Bafhttr ERIZRERENDD 2, IMZ T, BoLDEEFEREY
WHPEZ TV HA ZVOEINC KD, BREEVIH TRARD L —Y -t Ro T3, BEXSE
fLIc X D EBROFHEML, XIHICZL DBREPHETHERETS r —APHEITWVWE, VTR
ke AT XY POMMiIX, REDaA VLI ATHETIY —F v v 270 —0D25FDKEICH B,

TUVIMN Tz = 7 ZIWEEBL VT v 7 - =L R320% DT> = 7 2 Fb . HEFEE
YL C R ERIBERNT WS, £ KT —F 25U 574 (JER) WS 5HTHRITLTY
b0 TITARF v VEEYNGER. h—y bRY, DRIV 7 nBFIIcEEINE D, &
Ehaiickd, 79RF v 7R EFERYVZFLYTL7ZL— (PET) 7L —2ZHIT
L. ZREBEFEENEVH AR FLICEAEL, XHICHYYA ZLNAEETH S, rPET7L— 27 DFHE
FEEICHEIMLTWS, V7Y vy 7 - —E X0, REDOTFEIV —Fr v a7m—0D29
BEDOKAECH 5,

HFEDUE, TIZA XL s axr3a Y A<WCN>GFLZ N4 1 ¥ X V& IL<GFL>ZKETS
TOY = 7H, FREFNEINL, FMICH B, TZA AL « axr a3 AH - H AR HEH
3 2 HRHNCFE S IR FEEY S 7 OO EEYIE B E T L T 5,

TAVTL - TL7DORRXFTRIITVIARDL AT XY M, URT Yy T « =L, VITA R

FeaxZya X B@EICA TS, GFLZY AL B Y X Y Z I HAN— L TWR,, FEEYILFRE,
TR XA RIEGFTZDIE, N—FY MIT b7 Y FICHEZELNMNEERE LT - vz 4 R

b e AT LRALCWST>TH %, FERFLIFELRD, LT - VA X - AT LRTHDIT
BEIRODBHEL SNLIAFHDOIVNTOAERXZEHT 5, FEIN/ NI WD, FRICHEZLZ
DT NHITT D FM 2 I IEEHEE 2RI T 2 Z ¢ THREZ T Z L e TH 3, Ht T - v A

Z b AT ARXDKRMEREDFTE T Y —F v v > 2 70 —D405DKEICH 55, RERIIHE
T WB, 7 = TIE20208E K ETIZ, 7V —F v v a7 —2FE35 e FRAIATY
bo

By Jack Hough
(Source: Dow Jones)

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-24-



/NO>X « &1 X~ 2025/07/20

AINTNLZET 2 b > TBUER

Donald Trump Is the Al Bubble’s Best Friend
FRBOF LIF TREDE—INESS

| non-Fzv2y21

b7 Y T RMEDBERIENA T ANT V2R
LTWd, £ LT, FRIBCKEFRHE R
= (FRB) DB RICENEX A D IR BT
59,

bhvbiud, BBlic k23X 0 ERPRED
MRS 2 T8, BRI T M D #E D
LIS L 2 HBI P RPLER EA. R
X3 2 BRI OF T X 2 RIEEFZEN DT E

Ry L Ry, by TEEOAOEER L L TIER
Dreamstime D\W3, BEEZZI20H2ETMEZDED

WD, BHS ITIBWERNT WS T X —
WHb, "N TITHERZ,

NA T RFICHDERIIRBRERE R I Z SN, ZNTHXEBMTDOIT WD, FERD N H

FAFIREAIR, TRECELWER (M7 2 FRBIER) ) O (R&D) HREIHT 2 Fifl] Lo
WIEENZESE, P TRIFES. S, RUIARZTNE Y IN— TSI N NV ME
L. NTHIEE (AD) ZH#ET 272D, F—IAR T I7v VA —VREDBREDNNER LD T —
XA VT IWEBERITO e 7T ¥— VLT, LR EERE (ETF) o727 /ay—-tkL 7 b -7 &S
PDR ETF<XLK>Zia A3 4 HET35% LA L. S&P500f684D19% % K& < kA - 7,

NATIROBEE 2T, BUONTAZRRTL2EPHTVWE, TETYRBH D, ANVEXF T4 TE
PEERSET Ao - 70—l s A YRA Y FDF—T7Ta /) IR, MLRTY - 2y Z KIS
&P500FEXUE SR D R ZE_EA1104 0124 A FARRKMMINZE S (PER) 2SIT AN 7L D255 % | [H]
D, FIB0FFICEL TV LT 5,

U Uy BREHTGD N 7072 S 2 D3RR E 2 b LI, SRKFUBSO R + 77 X b,
T7YRVa— A=A A FRIZ, TESENGES 205 ERE THIEIOAN 7050 & TR E] THEH
10 Fich 7 ) B2 BESWAET Y P75 —L L TWS ] Y, £OoD0F =y ZHEHEAPHMS
NI FzyZ VA P2ERL TV, AFRERIG] N 22— a YZ2EMATLIEDDEX Y
R BIZHES MEADNE 2 58 . @D Tazy MK 422) 13F6eIEER, KEZ T TRL
BRES A ¥ RO R R D, BofF = v ZHIB Wiz, A=A 7 = A4 PRI THE—RIF TV 271
ST 2 SRBRIE DY, TS HERETITIE SN B AJREMED &V L FE T,

A=AV A FPRIZEAUI, UBSOT 2/ I X ME, #ERRHTEEER (FOMC) DIHD=ETH
TUREPRE SR, ERETRINDOF TIFBfTHhbN2 e FHELTWS, LiL, HHOFRETIIFE
RFTIT3.25~3.50% D HEEUKHEITET 2 HERIZDTH1%, F EIFEIG ORI O W TIEZFOMCOD
X UN=TEZBERNP—ELTWZRWV, FRBOY » 7 —HEIEITUIFOMCOXEIRE (7H29~30

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-25-



/NO>X « &1 X~ 2025/07/20

H) THRITBMAERETNEL L FRLTWVWED, XV ILREIE N7 Y TR LDEINCH 2h
bHF, FRFREZEZFHL TRV, B2 T EEESI SR 0D, 5 HOXETIITIRKE
Fre B AAIREED @ Ve el REDA Y 7L T =X DR THL Vo TH TN LEMEIIL TS
CETEROVDD LRV,

| 7ok cBomE 22 8H

UL, ZOXNTUEARRICLTWADIE N 7 ¥ TROBEKRS, EHEPHEATAREN L o7 7
BBERIZIE. X T4 74 F (EFrSE ERERRTIE) OHITES2017F ORBIEE OIEREZ ¥ O E
PEENTVWS, BEATFHSBCOR N7 TI AN, 7I7AT7 « ErX—Kix. EHESTAHIS
FZBERDIITIC KAUIARERBRITRE S BEERE L SRI0FEMT0.4%H L LiFsi1ce x5 i
35,

AERIZF . KENORKDZHZ5ERICH o TENT20TIERL., 2E2XHLFICRE L
LCeFEF 22 e ZA[REICL. ZOMR. SBAENHDI L, Frvdayu—»2lETS, 5
12, 2022~2024FE DX HIC b FN— AP EH X 5, Z LT, S&P500F5E0E K #4641 D R&DHE 2 H %A
DATN % HEDHZDON =74k - kT (M7) 72, EVE—KIZ TM7Ict o T, ZOWNE=D
MBIFXEBICRN, HERECHRIRITICEE 2 BEMEMT 213372 eFVTW5,

BRIX ZdNA T RKFICL o TREFWRETEVRE Z->TWVWS, EYX—KiX, b7 ¥ TROMER
BORIZX o CRAVEDHEATIZZ T, BN TEHELIERT 2BEOFFZSHL EFoh 2 5T
%o S&PS500FEEMEREMINDTE LEmD30% 2N HDTE D, N 77 REDHE. $I55%1cBkta b
MD, T, B2V S&PS00EEE 2% K A4 > ML _EIF, HEOBWIETE A S5,

FARIT TR, BERTLAEYF V2 —2XDAFITIA, TF - IAIXKIE, b0
BEM7TH23HIZ TAIfTEIGHE) 2HR T2 FELLHEHL VS, AIZHRINCEEET 2 2 w5 B
WA, KEOBEZHE S 2 Z e 320 HINZZ, FEHEICIE, T—XE Y2 =AML V7 7 OEH
R 27D DOFFERAIFR E DR, BUFIC X 25t 0K, BIEKE T TORTHWiR»Y
¥ NMOBERZ EED AT D RIABT,

| muzsg2emm

ZOREEZITIZDE~A 70y 7 b<MSFT>% 717 7Ry h<GOOGL>, 7<Y' ¥+ Fv b -
aAALA<AMZN>, A& ([H7x2A4 RA7v 7)) <META>RZEDAIRERY 7 w73, JEAK
FIXETF 4 7<NVDA>, FUXNLEK 0L AEMIEY— A2t 23— X+
<NOW>, BEZREHEM (CRM) ¥ — ¥ 2AAKkFt—INL A7+ —ZXA<CRM>, F—ZXA+ZUT7DY 7
7B IO e 27 VEEY -0 TunN, X— T+ T Y<TEAM>, ¥4 N—tF
2T 4 —BFEDIFITIRANIAY « F—LT 4 YT ACRWD>® 807 )Lk « 2y hT—F R
<PANW>, £V FFILT <S> BLUA Y TFALINTC>R®T7 794 <71 7)LZX<AMAT>
v T 0 VY —=F<LRCX> R EDHIEURRX — ) —Z DD IEHERN R X —H—72,

WEDZRBRITZTENTELEDBE D, TOREIHID. AI7—LDHICED, RFESH LVIFER
WZTWE Ay P =B RFOI R AT LA<CSCO>72H 5, Al y b7 — 2 B#HOZED
AEELTBY., fAESHIAN—aFISIO7F VR 7Iv b XVYF—=RIF20274FE £ TIT

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-26 -



/NO>X « &1 X~ 2025/07/20

AIBEDFE EE2 1008 FOUWISES % & TS 5, RMZ@EE12A AR T4R2% EF LTV, 1600
Do3, YRADKMIZE Sy MRERDBRIREDRM L 2o LITAAT MO EE (200043

) 2 57215% 3 THE->TWa, FHEPICHEEZEERT 5 AlREMERH 205, NTVOHEIC LD
I RMOEIEICE T 2 ¢ L T25FERERBE 2,

By Ben Levisohn
(Source: Dow Jones)

BBt ciHEH XN B =20 HIY (ZERER TS a—IL]
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Reshuffling Growth

Tariffs reduce overall gross domestic product, but they also effect sectors differently.

Long-Term Contribution to GDP*
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Durable Manufacturing
Advanced Manufacturing
Utilities
Construction

Services

Note: *Effect of all U.S. 2025 tariffs through July 13
Source: The Budget Lab at Yale
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Winners and Losers

The White House's aggressive tariff policies have had ripple effects across the globe,
and at home.

Long-Run Change in GDP*
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Note: *Effect of all U.S. 2025 tariffs through July 13
Source: The Budget Lab at Yale
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By Reshma Kapadia
(Source: Dow Jones)
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