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President’s Tariff Plan S

N
0 25% ad valorem on steel imports

0 10% ad valorem on aluminum imports

0 Trump on ta riffs: “We’re going to be very flexible, at the same

time, we have some friends and some enemies where we have
been tremendously taken advantage of over the years.”

o Temporary exemptions on U.S. allies including Canada, Mexico, and the
EU have expired

what does REMI say? s™ Source: New York Times, March 8th 2018



History of US Tariffs A rEmi

U.S. Average Tariff Rates (1821-2016)
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Source: US Departement of Commerce, Bureau of the Census, Historical Statistics of the United States 1789-1945, U.S. International Trade Commission, dataweb.usitc.gov
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U.S. Trade Balance g REMI

U.5. Merchandise Trade Balance (1895-2015)
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Sources: Us Census Bureau, Department of Foreign Trade, MeasuringWorth
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U.S. Trade Balance A e
]

0 GDP=C+1+G+(X—-M)=C+S+T=>
o (X=—M)=(S=-1)+(T—-G) =
o All else equal, higher savings rate =» higher net exports
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what does REMI say? s™ Source: OECD



U.S. Steel Imports A remi
]

U.S. Steel Imports - Top 10 Sources
YTD 2017 - Percent of Volume
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U.S. Aluminum Imports  Zgemi
N

Table 5. U.S. Aluminum Industry Information for Primary Sector and Semi-finished Products
Primary Semi-finished

Sector Products

Domestic Production (Thousands of Metric Tons) 5,456 8,491
Imports (Thousands of Metric Tons) 3,397 1,599
Exports (Thousands of Metric Tons) 362 1,255
U.S. Consumption (Thousands of Metric Tons) 8,491 8,835

Source: Aluminum Association, 2015 Aluminum Statistical Review

Source: NERA study, 2017.
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NERA Aluminum Tariff Study EREW

0 In 2017, NERA Economic Consulting published:
“Impacts of Potential Aluminum Tariffs on the U.S.

Economy”

0 Provided in-depth research about U.S. aluminum sector
production and international trade flows

0 Analyzed impacts of hypothetical aluminum tariffs using
the REMI model

what does REMI say? s™



Aluminum Supply Chain  remi

] P rl ma ry SeCtO r P rOd ucts Figure 1. Aluminum Industry Value Chain
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Steel & Aluminum Tariffs Sgems
e

0 Increase in Foreign Import Costs in Primary Metal Manufacturing

O Accounts for 25% steel tariffs and 10% aluminum tariffs

0 Assume tariff revenue returned to consumers via subsidy
o Decrease in Personal Taxes
m Tariff percentage of Primary Metal Manufacturing imports

o Other ways to inject tariff revenue into the economy include:
m Direct government spending
m Transfer payments (benefits, entitlements, training, public assistance, etc.)

m Industry subsidies

0 Model: 50 states + D.C., Period of Study: 2018-2027
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Model Framework A e
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Model Structure g REMI
e

REMI Model Linkages (Excluding Economic Geography Linkages)

(1) Output and Demand

State and Local

Government Spending Output Consumption
Investment Exports Real Disposable Income
(3) Population and (2) Labor and (5) Market Shares
Labor Supply Capital Demand
Migration Population Employment
Participation Labor Force Optimal Capital Labor . Domestic International
Rate Stock Productivity Market Share Market Share
(4) Compensation, Prices, and Costs
Employment . Composite :
. Compensation Rate Production Costs
Opportunity P Compensation Rate
. . . Real . .
Housing Price Consumer Prices Composite Prices

Compensation Rate
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Steel & Aluminum Tariffs #geme

0 Primary metal manufacturing imports
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» (3 Local Consumption Demand
Category Units 2017 | 2018 [ 2019 2020 2021 2022 2023 | 2024 2025 202 2027 |
* 3 Government Demand N = = " 0 D 0.000 = " = 05 09 = e
B0 vt Ay Dl 3361-3363 - Motor vehides, bodies and |Billions of Fixed (2016) Dollars" 0.000 -0.637 0,504 -0.383 0.248 0112 40.014 40120  40.240  +0.329  +0.406
»
B Desarx] 325 - Chemical manufacturing |Billions of Fixed (2016) Dollavs‘ 0.000 0.619 0.632 0.656 0.653 0.639 0.625 -0.623 -0.607 0.592 -0.586
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1 out of 2 policy variable(s) activ \Users\pevangelakis\Desktop\ Tariffs\Ewn1 United States (E) | 70 Sector Model = =
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Steel & Aluminum Tariffs #geme

0 Primary metal manufacturing output

b= W Tariffs compared to Standard Regional Control - Difference - REMI PI
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Tariffs Output
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R
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212 - Mining (except of and gas) Bilions of Fixed (2016) Dollars 0000  +0.189  +0.025 0.034 0006  +0.05  +40.121  40.191  +40.255  40.302  +0.341
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Steel & Aluminum Tariffs #geme

0 Primary metal manufacturing employmen
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Steel & Aluminum Tariffs #geme

o Size of primary metal manufacturing sector

Tariffs - Levels - RE
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Steel & Aluminum Tariffs #geme

0 Input costs, by sector
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Standard Regional Control

what does REMI say? ™

» [ Relative Composite Price
» [ Relative Composite Labor Costs
: :' ;z:b:z::::jss Category Units 2017 | 208 ~ 2020 2021 2022 2023 2024 025 2026 2027 [~]
L | [331 - Primary metal manufacturing  [Proportion 0.00%  +2.30% +2.24%  +2.23%  +220%  +2.22%  +2.22%  +2.21%  +219%  +2.18% =]
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» (3 Labor Access Index 312 - Beverage and tobacco product m: |Proportion 0.00%  +0.57% +0.52% 40.51%  40.50%  +0.50%  +0.50%  +0.50%  +0.50%  +0.49% -
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Steel & Aluminum Tariffs #geme

0 Production costs, by sector
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Relative Cost of Production

1 out of 2 policy variable(s) activ

\Users\pevangelakis\Desktop\ Tariffs\Ewn1

Browser « | Tariffs
Frrp % Change coperad i The cost of local production using the Composite Input Prices and the Composite Labor Cost.
¥ I Relative and Index (Private Non-Farm Concepts) Standard Regionsl control
» (3 Relative Composte Price =
» (3 Relative Composite Labor Costs N Reiors l
» (3 Relative Fuel Costs
Category Units 018 v | 2019 2020 2021 2022 22023 | 2024 2025 202 2027
» (3 Relative Capital Costs
S R o | [331 - Primary metal manufacturing  |Proportion +160%  +L57%  +L55%  +154%  +L53%  +L53%  +L53% +L52% +L51% +L51%
< 332 - Fabricated metal product manufa |Proportion +L11%  +L07%  +L05%  +1.04%  +103%  +L03%  +103%  +L02%  +102%  +L01%
* G Relative Delvered Price [ ]335 - Blectrical equipment and appliance [Proportion 40.94%  40.90%  40.89%  +0.88%  +0.87%  +0.87%  +0.86%  +0.86%  +0.85%  +40.85%
~ & Relative Cost of Production | ]33 - Machinery manufacturing Proportion 40.74%  40.70%  40.68%  40.67%  +40.67%  40.66%  +0.66%  40.66%  +0.65%  40.65%
S SechorLevel | |3361-3363 - Motor vehides, bodies and [Proportion 40.56%  40.53%  40.51%  40.50%  +0.99%  +0.89% +0.9% +0.98%  +0.98%  +0.%8%
Y s mmary Level 3364-3369 - Other transportation equig [Proportion 40.50%  40.96%  +0.4% H0.42% 40.492%  H0.2%  H0.2%  +0.92%  +0.41%
» (3 Herarchy | 339 - Miscelancous manufacturing  [Proportion 40.45%  40.41%  +0.39% 40.38%  40.37%  40.37%  +0.37%  +0.37%  +0.37%
» (3 Relative Labor Intensity | 312 - Beverage and tobacco product m: [Proportion +0.39 40.35%  40.33% +0.32%  40.32%  +0.32%  +0.32%  40.32%  +0.32%
» (3 Labor Access Index 337 - Furniture and related product mar [Proportion 40.37%  40.34%  40.32%  40.31%  40.30%  40.30%  +40.30%  40.30%  +0.29%  +0.29%
» 3 Commodity Access Index
T e Summary Level - All Regions
» (3 Access Productivity Index 16 ¥ — 113114 - Forestry
15 [V — 115 - Ag) x
e [¢ 211 Oillandgas
[¢ — 212 - Mining (exce.
13 ¥ — 213 - Supportacti.
12 ¥ — 22 - Utilities
[¢ — 23 - Construction
14 e [V — 321 - Wood product
1 / == |¥ = 327 - Nonmetaliic
/ ¥ — 331 - Primary meta
08
[¢ — 332 - Fabricated m
08 [¢ — 333 - Machinery ma
07 [V = 334 . Computer and.
g / [V — 335 - Electrical e.
o8 / [V — 33513383 - Motor
05 / o [V == 33543369 - Other
e / [¢ 337 - Furniture an
- ¥ — 339 - Miscellaneou.
03 [¥ — 311 - Food manufac.
02 [V — 312 - Beverageand
[V — 313-314 - Textile
o [¢ — 315316 - Apparel,
am (] ¥ 322 - Paper manufa
01 | [¥ — 323 - Printing and
Report 2017 2018 2019 2020 2021 20 023 2024 2025 2026 2027] ¥ — 324 - Petroleuman
33643359 - Other transportation equipment manufactuing [¢ — 325 - Chemical man.
0 - United States - v. - =
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0 Prices, by consumption category

Tariffs compared to Standard Regional Control - %

FILE HOME Navigation TABLES

% E @ I Model Linkages  [] Table 900 o_ 3 3 Units v Levels @ Forecasts j} ‘7? w

(i) DevSight v [4] chart & §li @ D Pivot v %Change
Back t E ic  Dem i Cust = = i v | Bdend | Add Export
5 ck to con:)mlt ographlc vom S Edns Cllhes : Years v [Deae QRAgwns :" po
Inputs Results Tables Display Options Data Forecast Report Export

— Consumption Commodity Prices

Browser « \
e [ @ ‘ The price of a consumption commodity based on 1.0 for the nation in the reference year, A region’s commodty price may or may not equal 1.0 in the reference year, If
~ tis lower than 1.0, then the price in the area is less than itis in the nation; i it is higher, then the price is higher than it is n the nation. Assumes Cobb-Douglas
v & Prices substitutabilty of the sectors that are inputs into the consumption commodity. Used to calulate the PCE-Price Index.
» (3 National Deflator
~ & Commodity Prices
Category Units 2017 [ 208 v| 2019 | 2020 2022 2023 2025 2026 2027
) | |Household appliances 2009=1 (Nation) 0.00%  +0.59%  +0.55%  +0.53% +0.52%  +0.52% +0.51%  +0.51%  +0.51%
[*|New motor vehicles 2009=1 (Nation) 0.00%  +0.47%  +0.43%  +0.92% +0.90%  +0.40% +0.39%  40.39%  40.39%
| |Tools and equpment for house and gard:|2009=1 (Natior) 0.00%  +0.39%  40.35%  40.34% 40.32%  40.32% 40.32%  40.32%  40.31%
| |Sports and recreational vehicles 2009=1 (Nation) 000% +0.39%  +40.35%  +0.33% 031%  40.31%  4031%  40.31%  40.31%  40.31%
Sporting equipment, supplies, guns, and |2009=1 (Nation) 0.00% +0.31%  $0.27%  +0.25% H0.23%  H0.23%  +0.23%  0.23%  +0.23%  +.23%
| |Glassware, tableware, and household ut | 2009=1 (Nation) 0.00% +0.28%  +0.24%  +0.23% 0.21%  #0.21%  0.21% 40.21% H0.21%  +0.21%
| |Alcoholic beverages purchased for off-pr | 2009=1 (Nation) 0.00%  +0.27%  +0.2%  +0.21% +0.15%  +0.19%  +0.20%  +0.20%  +0.20%  +0.20%
[Motor vehicle parts and accessories 2009=1 (Nation) 0.00% +0.26%  +0.21%  +0.20% 40.18%  40.18%  +0.18%  +0.18%  +0.18%  +40.18%
[ [Musical instruments 2009=1 (Nation) 000% 40.25% 40.21%  40.19% 40.18%  40.18%  40.18%  40.18%  +0.18%  +40.18% v
Detail Level - All Regions
06 —_—
¥ — Newmotor vehicles
055 [V — Netpurchases ofuse.
W Motorvehicleparts
05 W — Furniture and furnis.
[V == Household appliances
045 [V — Glassware, tableware.
W — Tools and equipment
04 W — Video, audio, photog.
¥ — Sporting equipment.
035 ¥ — Sports and recreatio..
W — Musical instruments
03 W — Jewelry and watches
¥ — Therapeutic applianc.
028 W — Books, educational a.
W — Luggageand similar
8 [V — Telephone andfacsim
015 ¥ — Foodand nonalconoli
¥ — Alcoholicbeverages
01 [V — Foodproduced and co.
¥ — Men's and boys'clot.
005 W — Women's and girls'c.
¥ — Children's and infan.
[‘3 Browser 0 v Other clothing mater.
— W — Motorvehiclefuels.
Report 207 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027| ¥ = Fuel oil and otherf. |
Household applances

1 out of 53 policy variable(s) active.  Saved C:\Users\pevangelakis\Desktop\ Tariffs\Ewin15.70 - United States - v2.1.2\ Unted States (E) - 51 Region National 70 Sector Model wa & m
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N
0 Impact on Retail Trade sector via I-O Table

|Indn|F‘.ow MNames Mew motor vehides |Net mrdﬂass|Motor vehidilFurnimre anll Household appliances |
1 113-114 - Forestry and logging; Fishing, hunting, and trapping 0.00000 0.00000 0.00000 0.00000 0.00000
2 115 - Agriculture and forestry support activities 0.00000 0.00000 0.00000 0.00000 0.00000
3 211 - Oil and gas extraction 0,00000 0.00001 0.00001 0.00001 0.00000
4 212 - Mining (except oil and gas) 0.00000 0.00001 0.00001 0.00001 0.00001
5 213 - Support activities for mining 0.00001 0.00004 0.00004 0.00003 0.00002
6 22 - Utilites 0.00001 0.00002 0.00002 0.00002 0.00002
7 23 - Construction 0.00000 0.00000 0.00000 0.00000 0.00000
8 321 - Wood product manufacturing 0.00005 -0.00028 0.00013 0.02275 0.00010
9 327 - Nonmetallic mineral product manufacturing 0.00016 0.00031 0.00111 0.01373 0.00035
10 331 - Primary metal manufacturing 0.00003 -0.00412 0.00034 0.00157 0.00024
11 332 - Fabricated metal product manufacturing 0.00535 -0.00108 0.00300 0.01660 0.00052
12 333 - Machinery manufacturing 0.07865 0.00000 0.00529 0.00019 0.03504
13 334 - Computer and electronic product manufacturing 0.00021 0.00054 0.00270 0.00530
I 14 335 - Electrical equipment and appliance manufacturing =— inimi=r Qs ie B e >
15 33561-3363 - Motor vehides, bodies and trailers, and parts manufacturing | 0.61582 | -0.00004 0.14308 0.00001
16 3364-3369 - Other transportation equipment manutacturing i X -0.00012 0.00075 0.00021 0.q0004
17 337 - Furniture and related product manufacturing 0.0400& 0.00015 0.00114 0.15125 0.90025
18 339 - Miscellaneous manufacturing 0.03023 0.00055 0.00806 0.04557 0.90068
19 311 - Food manufacturing 0.0Q017 0.00044 0.00044 0.00043 0. Qo030
20 312 - Bewverage and tobacco product manufacturing 0.04005 0.00023 0.00023 0.00022 0.4o01s
21 313-314 - Textile mills; Textle product mills 0.0Q002 0.00003 0.00238 0.06474 0.90004
22 315-316 - Apparel, leather and allied product manufacturing 0.04005 0.00014 0.00014 0.00073 0.4o00s
23 322 - Paper manufacturing 0.0Qo02 -0.00199 0.00070 0.00061 0. Qooos
24 323 - Printing and related support activities 0.00004 -0.00057 0.00011 0.00075 0.90008
25 324 - Petroleum and coal products manufacturing 0.0q007 0.00018 0.00018 0.00018 0.90012
26 325 - Chemical manufacturing 0.0Q055 0.00154 0.0050% 0.00167 0.90115
27 326 - Plastics and rubber product manufacturing 0.0Q003 -0.00005 0.15618 0.00474 0.90105
= 0.56265 0.15040 0.14830
29 44-45 - Retail rade 0.15682 0.40578 0.40707 0.39893
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Browser «

B & W

Economic Demographic Custom
v v v

Output and Demand

~ £ Output and Demand
» (3 Regional Purchase Co,
» (3 Intermediate Demand

B Model Linkages
() DevSight v
w Extras v

Results Tables

[7] Table 00p o_ *

[4] chart & §lj @ D Pivot v %Change

[ Map

Display Options

%, Units v

3 vears v

Levels by ] ‘7%
Forecasts L
@ Foreca: X : m
Difference D Regions v
Data
Output

The amount of production, including all intermediate goods purchased as wel as value added (compensation and profit). Can also be thought of as sales or supply. The
components of Output are Self Supply and Exports (Multiregions, Rest of Nation, and Rest of World).

5

~ & Private Non-Farm
2 Sector Level
= Summary Level
» (3 Hierarchy

3 Government
» 3 value-Added
» (3 Labor Productivity

» (3 Local G De..
s i Units 2017 2018 | 2015 | 202 2021 2022 2023 2024 2025 2026 | 027
O Ttk Ay by [T e e Billons of Fixed (2003) Dolars 0.000 6490  -6.641  -6.821 6711 653 6402 6311 6213 6178  6.184

| ]334 - Computer and electronic product |Bilions of Fixed (2009) Dotars 0.000  -1.868  -2.699  -3.346  -3.820  -4213 4538 4849 5127 5377 5639
L Do) | ]3361-3363 - Motor vehides, bodies and |Bilions of Fixed (2009) Dolars 0000  -2.492 3188  -3.69 4061 -4.345 4,585 4822  -5.041 5,223 5,409
S port 54 - Professional, sdentific, and technic Bilions of Fixed (2009) Dolars 0000 3762 4593 5116  -5.261  -5.249 5203 5171 5133 5128 5177
» (3 Seif Supply [ ]531 - Real estate Bilions of Fixed (2003) Dolars 0000 8147 8119 8200 7789 7112 6505 6014 550 523  -5.051
* © Bxports | 52 - Wholesale trade Bilions of Fixed (2003) Dolars 0.000 4000 4492 4848 4506 485 4802 4757 4689 4664 4674
* (3 Exogenous Industry ... ||| 123 - Construction Billons of Fixed (2003) Dolars 0.000  -9.547 -12.603  -13211  -12.215  -10.533 8774 7238  -5890 4830  -4.091
* (3 Exogenous Industry I 3 - Machinery manufacturing [Billions of Fixed (2009) Dollars 0.000 -1.292 -1.943 2.416 -2.761 -3.020 -3.224 -3.417 -3.591 3.729 -3.873
~ & Output 332 - Fabricated metal product manufa |Billions of Fixed (2009) Dollars 0.000 -1.277 -1.784 -2.101 -2.270 -2.363 -2,425 -2.488 -2.545 -2.59 2,666

1 out of 53 policy variable(s) active.

Summary Level - All Regions

& [V — 113-114 - Forestry..
7 ¥ — 116 - Agriculture
8 ¥ 211 - Oiland gas
5 [V — 212 - Mining (exce.
4 [V — 213 - Support acti
3 [V — 22 - Utilities
2 [V — 23 - Construction
1 [V — 321 - Wood product
— ¥ — 327 - Nonmetallic
2 W — 331 - Primary meta.
4 [¢ — 332 - Fabricated m.
g R [ — 333 - Machinery ma
7 [ — 334 - Computer and
& [V — 335 - Electrical &
=t [ — 3361-3363 - Motor
8 [¢ — 3364-3369 - Other
=t ¥~ 337 - Fumiture an
-8 ¥ — 339 - Miscellaneou.
=9 ¥ — 311 - Food manufac.
-10 [V — 312 - Beverage and
-1 [V = 313-314 - Textile
12 [V — 315-316 - Apparel
13 ¥ 322 - Paper manufa
¥ — 323 - Prnting and
2017 2018 2019 2020 2021 2023 2024 2026 2026 2027|[% — 324 - Petroleum an.
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0 Total employment

FILE HOME Navigation TABLES = 23

% @ @ .'a 2 Model Linkages  [] Table 209 o_ 3 Units v Levels @ Forecasts o= [ _rr. 'g
() DevSight v [l Chart 4 i @ D Pivot v | %Change ot =

Backto | Ecomomic Demographic Custom i Extend | Add | Export

Inputs v v v w Extras v [ Map s

Results Tables

Browser « Private Non-Farm Employment
Employment comprises estimates of the number of jobs, full-time plus part-time, by place of work for all industries except government and farm.
jEmclayment Full-time and part-time jobs are counted at equal weight. Employees, sole proprietors, and active partners are induded, but unpaid family
~ & Employment workers and volunteers are not induded.
¥ 2 Industry

~ & Private Non-Farm

All Regions

R=1 711y ate NonFarm Employment
Sector levdd |Category | Units 2017 [ 2018 [ 2019 2020 2021 022 2023 2024 2025 202 2027
3 Sector Level
|»|Private Non-Farm Employment [Thousands (obs) 0.000 495784 543.039 -562.492 -539.313 -500.457 464653 433475 402922 -380.001 -363.029

3 Summary Level

¥ 3 Hierarchy
¥ 3 Intermediate Demand Employment
23 Local Consumption Demand Employment
* (3 Government Demand Employment
2 Investment Activity Demand Employment
¥ (3 Exports to Multiregions Employment
2 Exports to Rest of Nation Employment
» (3 Exports to Rest of World Employment

= Private Non-Farm Employment - All Regons

J E Industry Sales Employ, 0
*» (3 Exogenous Industry Demand Employment Private Non-Farm Emp. {

» (3 Government 50
* (3 Ocaupation

Report 2017 2018 2018 2020 2024 2025 2026 2027

2022 2
Private Non-Farm Employment
ble(s) active.  Saved United States (E) - 51 Re

what does REMI say? ™

n National 70 Sector Model &= &




Steel & Aluminum Tariffs #geme

0 Disposable

Navigation

whealagk,

income

Tariffs compared to Standard Regional Control - Difference - REMI PI

FILE HOME TABLES
% @ @ ﬂ §& Model Linkages  [V] Table 909 o_ 3 . Units v Levels @ Forecasts = ‘ ? 'g
() DevSight v [l Chart 4 i @ D Pivot v | %Change ot =)

Backto
Inputs

Economic Demographic  Custom

w Extras v

[ Map

3 Vears v

Results Tables Display Options
Browser « | Tariffs
Personal Income Difference compared to
P o <onal Income Standard Regional Control

(3 Personal Current Transfer Receipts
= Real Concepts with Housing Price

Differences

Extend

Forecast Report

Export

Disposable Personal Income
Total after-tax income received by persons; it the income avaiable to persons for spending or saving.

1 out of 2 policy variable(s) activ

\Users\pevangelakis\Desktop\ Tariffs\Ewn1

0 - United States - v.

States (E)

All Regions
Category Units [ 2017 2018 2013 2020 2021 2022 2023 | 2025 202% 2027 A
| |[Equals: Net Eamings by Place of Residen [Biions of Fixed (2016) Dollars 0.000 45485  -%.524 45685  -98.195  -47.048  -45.882 4363 42746  -42.183
Plus: Property Income Bilions of Fixed (2016) Dollars" 0.000 4644 -3.063 -2.593 -2.302 -2.2% 2270 -2.453 -2.568 -2.686
['| Personal Dividend Income Bions of Fixed (2016) Dollars 0,000 -1.487 1.001 0.829 0.715 0.675 0.674 0.716 0.749 -0.784
| | Personal interest Income Bdions of Fixed (2016) Dollars 0.000 -2.099 -1,393 -1.216 -1.120 -1.118 -1171 1.300 -1.370 -1.440
| | Rental Income of Persons Biions of Fixed (2016) Dollars 0.000 -1.088 0.668 .54 0.466 0.433 0.425 -0.437 -0.450 -0.463
Plus: Personal Current Transfer Receipts [Blions of Fixed (2016) Dollars” 0.000 2928 -0.905 0.165  40.258  +0.337 40318 +0.012 -0.207 0.434
Equals: Personal Income Blions of Fixed (2016) Dollars 0.000  -53.067  -50.483  -51.4%  -50.233  48.937  -47.835 7 46.077 45521  -45.303
| |Less: Personal current taxes Bllions of Fixed (2016) Dolars 0.000 -7.301 -2.072 -7.358 -7.293 -7.155 -7.037 -6.960 6.853 -6.799 -6.784
<0.798] -w0.112] -1.225] -8.722] 38519
Personal Income - All Regions
0 [~ — Total Eamings by P1
2 [~ — TotalWages and Sala
-4 [T Supplementsto Wages
- [~ = Employer contributio,
ol [~ — Employer contributio.
-10 [~ — Proprietors’income
-12 [~ — Less: Contributions ..
-14 [~ — Employeeand Sei-Em
-1 [~ = Employer contributio.
-18 [~ — Pius: Adjustmentfor.
-20 [~ — Gross Inflow
-22 [~ — Gross Outflow
-24 [~ — Equals: NetEarnings
-26 [~ — Plus: Property Income
-28 [~ — Personal Dividend In.
-30 [~ — Personal Interestin
-32 ™ RentalIncome of Per.
-34 [T~ Plus: Personal Curre,
-3% [~ = Equals: Personal Inc
-38 [~ — Less:Personal curre.
-40 p— [V == Equals: Disposablep.
-42 S
44
-46
2017 2018 2019 2020 21 2 2023 2024 2025 2026 2027
Equals: Disposable personal income
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1

0 National outcomes with and without subsidies from
tariff revenue

- Without Subsidy With Subsidy

Output Employment Disposable Output Employment Disposable
(Billions S) (Thousands) Income (Billions §)  (Thousands) Income
(Billions S) (Billions S)
Primary Metal +7.9 +10.2 +8.1 +10.4
Manufacturing (+2.85%) (+2.83%) (+2.90%) (+2.87%)
Manufacturing -20.9 -46.7 415 -17.6 -39.5 222
(-0.32%) (-0.38%) (-0.26%) (-0.27%) (-0.33%) (-0.14%)
All Industries -90.5 -468.5 -59.2 -275.1
(-0.28%) (-0.27%) (-0.18%) (-0.16%)

what does REMI say? sm Outcomes reported as 10-year averages, 2018-2027.



