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Chart 1:World merchandise trade volume and GDP growth, 2019-2026
éﬁﬁ%‘ Index, 2019=100 and annual % change

Merchandise trade volume GDP at market exchange rates

120 8.0

o EWTOEZIEE T (EERA |
EZSHEFRT.) - HRE
2B S B SR R 3% S -5 INEEEiGR
ERESEEE U RGDPE N
BSEETRER05EE
RIETE2.8% - ST 0260 e me e s

N\,
;U(_/ /TS 2 6% Chart 2: Contributions to world merchandise trade volume growth by region, 2023-2026

Annual % change

© EHBBRENFTHERASES . Baselie forecast Adjusad forocast
BEAEEN) 2B SR . 2o A w0 o )
=E®BE EXEmEBEZERE .
2025FRBREMRIBIREAL—ME - .
B2, . FEETE2025FEEE -
02% - E2026FEHZFBEAZE =

2 50/ ° 20 -2.0
. (o} 2023 2024 2025 2026 2023 2024 2025 2026

= o o
2] [=] 3]
@
[=]

Index, 2019=100

[=]
[=]

w
]

W North America W Europe Asia Rest of World - World
E R WTO, Global Trade Outlook and Statistics, (April 2025)

SEGAHRR 2025TEFESERMREHERE 2025.6.13



| £RERETEIRIR

NGB REERINEEE

© ZEHZEEFHBRASFHEYPWBM)D)IIEBRTEEE

(L TR
Izl‘I A

= fE2RE :

1. EOEMEENR  BRREEREANEEZRNEE  FURRZEEMNHRFBEELNE

FERANEEENSAHE -

2. EOEmMENREAELD : EOFmAD

D iR D EEREEMEANRES -

3. MIBBERAEEMME : BETRE RN ALK

SNEERK - 1EMAPHIELTEEED -

© LB EBRERIWAMEONTE

(5%

i B % B SN RS B = Bl B E VR

BERAEEY - BEFNXERERE - 1A

- TR ARRI0OF RS RIGH 2K 5.2I8 2 T0 RV

B - Z2RHA30FZER16.4I85=TTRIWA - RARLIOFNE L BEERER D 6.9J8
=TT - 220545 m D iE37.2J65=T -

Table 1: The Effects of President Trump's Tariffs on Revenues and Imports

Billions of dolfars
2025 2026 2027 2028 2029
Revenues 419 570 566 561 554
Value of imports 319 -434 492 -555 -627

ERIR: https://budgetmodel.wharton.upenn.edu/issues/2025/4/10/economic-effects-of-president-trumps-tariffs
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2030 2034 2039 2044 2049 2054

Percent Change from Baseline

HE & (100%)v.s.iE55(0%)

2030 2034 2039 2044 2049 2054
Gross domestic product -0.4 -0.7 -1.3 -2.1 -3.2 -5.1
Capital stock -0.6 -1.3 -2.5 -4.0 -6.1 -9.6
Hours worked -0.2 -0.2 -0.3 -0.5 -0.8 -1.3
Average wage -0.2 -0.5 -1.0 -1.6 -5 -3.9
Consumption -35 -3.1 -3.0 -3.0 -3.1 -3.3
Debt held by the public -7.3 -99 -11.3 -12.0 -12.1 -11.6

OHBEBHEBE/)  BEARATFSREIERA - MNE

- IRE M F#E810% ~ GDP FiE#I5~6% -

HE & (50%)v.s.1E3£(50%)

2030 2034 2039 2044 2049 2054
Gross domestic product -0.5 -0.9 -1.5 -24 -3.7 -5.7 Gross domestic product -0.6 -1.0 -1.8 -2.8 -4.1 -6.3
Capital stock -0.9 -1.7 -3.1 -438 71 -109 Capital stock -1.2 2.2 -37 -5.5 81 -122
Hours worked -0.2 -0.1 -0.2 -0.4 -0.8 -1.3 Hours worked -0.1 -0.1 -0.2 -04 -0.7 -14
Average wage -0.8 -1.1 -1.6 -23 -3.3 -4.8 Average wage 14 16 2.2 30 41 58
Consumption 32 29 29 .30 3.2 3.4 Consumption -2.8 =27 -2.8 -3.0 -3.2 -3.6
Debt held by the public 72 96 -109 -114  -113  -107 Debt held by the public 7093 -105  -108  -106 98

Source: Penn Wharton Budget Model.

ERIIR: https://budgetmodel.wharton.upenn.edu/issues/2025/4/10/economic-effects-of-president-trumps-tariffs
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EEGDP(%) 4.84 5.34 4.95 0.78 0.84 2.90
RRSEE(%) 2.72 1.24 1.44 1.58 1.72 1.50
BUFHE(%) 2.54 0.44 2.74 1.97 3.86 2.35
ElEEAHZR(%) 6.43 14.89 4.06 1.81 -1.12 4.57

ERRHZE(%) 5.79 17.00 3.60 1.03 -2.74 4.54
BFFHRE (%) 9.66 1.71 6.92 6.41 1.23 3.84
DERE (%) 8.96 3.27 5.19 3.51 10.13 6.16
FImmSs TS (%) 8.71 19.59 22.93 0.08 -1.20 9.82
FmSSIRImA (%) 11.42 23.15 22.76 1.42 -1.17 10.99

CPISEIEEE (%) 2.18 2.22 2.18 1.83 1.69 1.98

PPISEEER(%) 1.37 3.39 -0.42 1.37 0.95 1.32

BE=E(NT/US) 3211 32.89 30.75 29.65 29.45 30.69

KRE(%) 3.38 3.39 3.43 3.77 3.59 3.55
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