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XtZ: Bloomberg, "What Trump's Next Trade War Could Look Like" (24.12)

A& Bloomberg, "What Trump's Next Trade War Could Look Like" (24.12)

2 "New Deal Trade Policy: The Export—Import Bank & the Reciprocal Trade Agreements Act, 1934",
Office of the Historian, Department of State
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f\?t’;"regftf"s’gta; Revenue 166 173 181 189 196 203 211 219 227 235 2,000

Dynamic Revenue 143 149 156 162 169 175 181 188 195 202 1,720

Xt2: “Revenue Estimates of Trump's Universal Baseline Tariffs”, Tax Foundation (20244 112 6Y)
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| EFR0| AR WA 4 U ARk Rojob| Sige

_?_
Xt&: Bloomberg, Financial Times § 54 HE2TE H2|ZS5H 2 MAIME 7t He|

2 Oty = =
19743 29 2012 Likely 2 FZ0= 0|2 MY USITC ZARStD, 180% OfLfiof]
B30 WAt 3R 0sd 21

CERI 17| 0 AL Of%

MEF|: £[Z 1207t CHoll cheh
20%, 2 0|40l CHsl 50%
EfQFE Ii'E: 30%= A, 4432t
5%pX Al Qlst

T 20-
P—WI —'?'—ﬂf 4 2[5t 81Nt
oz 7ts
19774 2128N ey Likely 0|24 = Ql(unusual and extraordinary) CHEH0| 2t AAE] ME EZTOL HA|DA BE QIE0
ol cHSE #Hets theFol 2o Ot HIAALE] 1% O HE. CHel 5% M| HatE
M2 H|HAE] Mt 2 2% (20194)
ZXPb = U O|R0{E 5= US| = HOZ TAMPL HHEX| UUS
1974 299 301 Most 23Y FYHL| AY USTRZAL 1208 L CHE 323409 2 A2 x{stof
Likely =l CH$t 25%(2018)
isEe 2|, +AHEHE 28 0|% Chet 2irH(3,7002 HaY)
20| 2ot It EU: &37((10%), L&
XH2H25%)
1962'd 2= 201X | Most = 3 FHALE st SRS AL 270YU CISEED | m HY 25%, dR0lE 10%
Likely E20]| chet ¢ HMB CiSE2 0|25 E 90 O|utof
M|, HE 2ot o8 A,
IIBtX. FI|Hoz HFYHE HQ
1930 HAE 338x Possible : O|= X3t Q1S XiHot= USITCIL AR, sig=of AR E|X| itom, AFAA

=20f| st 2= et HEH
2340t
HE et J|3h2 e E
xH2FQ

ZEHIE 50%7HX|

1974 EAHHO| AH5310d
A2t oty

Xt2: Bloomberg Economics, Mz|=5# 2| MR|HIE]
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1=3. M7} OiCiHx] SiciEmt? Qia ofFol okt Bel xlo| e
i FEE OUA A o] AEAE fad el v13 delq &
PES Ashe FUDWH U Agelrld 53l 2uAR5S "
ol WH 7Fsdo] ek ok g

24 1ol Ay, #@A o] #AlE Faet Zlojet &
A4 A E FoAE A2, D F/EF =
el e 13D, 2) ml= o Aebd flel thek A=Al *
& AR =9] 9%t 4% Kevin Brosseau A1) 3} 22 k=9
7] Aol ﬂr‘j} ol WAl o] Y 7ksAlol At

>~

§2
I
>

A= Aol A sl tha 25% BA7E e, X}Ei} gl 35 7H

2 2B ol B7HEls Aot A 9 F $83HB5%), = (55%), 3=t
91%) 9 &= 9 AdE=7t A7) "ol Muue ‘1141 A Al 9
58%S dala, WAz o] 9o u|= AFE, A7)AH] =99 20~30%S
gt ek FAF F5el didt 10% #A Fo% iPhone 5 &BA 7H4E A
=& aqlo] & 4 itk 2018~199 FEA FA A 2 BE F50] g
o] ¥37] Wielth
0=2 = &% 1071 =212 +=4Y % HIF 0= +AU49 1204 F5: JHLC, HAR, =5 &
(%) | oot == §a| 3942 7
SEEC) 2% o HIZ () (%) ~8xt . - s e
600 - r 24 e 58.2 7.9 - 66.1
> SOE(SAIEH]) 1.5 9.7 41.4 52.6
SUEEYE . . . .
500 - 436 411 I 20 -
HHE 0.4 33.6 26.5 60.5
400 1 o - 16 olosm
o o%E 06 0.3 2.3 3.2
15.7 o
07 135 4y 12 xfigolot 46 07 6.4 118
200 - 160 147 434 131 -8 THEA 22 13.1 417 10.5 65.2
113 103 87 x
° o s HOIgH| ¥ BE 25 17.6 359 56.0
100 A B wEE s o4
50 46 42 41 ° *3/238 06 3.1 32 6.9
o 1 35 22 o410 Hor|E 2
. 5w W ow o @ u MQHE 1.8 29 0.6 253
R T L HEE 2= 06 32 12.8 16.6
i SHE X} 15.8 75.4 0.0 91.3
720230 128~202414 112 Z: 20234 128~202414 112
XFE: US Census Bureau, ME|ZZH 2|AMR|ME Xt&: US Census Bureau, MIZ2|ZE# 2|AR|ME
AT BAE TASl Y B AS A AT WA ol vEEA] et A olad & Qv AT WA H-3}
s 3 222 93 £ sl v del Flde Bges PR
WAlE2 EQlvhe Z10® Hof stk ti7le 494 wAel dish 25 Fe &
T WAZE AREEO & vt wol, A4 9 ?’5}01 Eﬂ% Z.
7150l vl=3 FTAS AQ3 57129 4% olv] A2 #AE dest 34 %
7ol AEAAS) FFolA v wA AfRE S Ak
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il FTAES AAdeAY &= (MFN: Most Favorable Nations) 85 W= =+
kel & Aty FEEE 3AE Zol7F 2 A4S dld Ao 93 Byl
T3 B3 REAA JMeAE I Sk

REY AEA sitE, Hol2 FALoRE 1) At AHsAl ARE (AR, Hlole, 2) @At SR, O
chert (T50] g So] Qo] 5o 9, 3) tuMERS ITESe Jao] Freld & gl
=] o =]
F wohd olg E4& Fslehe vls YAl 7ol eEths Aol
ERToL QIZ2 oflof ottt AZE: webd, ERTIL Hoplh AHIREETE QS0 Axlsks o T X|
M izt Aol ERlet  oiRUE EE Al RISt TIZie BT ol /RH 0w EYIL 475t
7 HA = 2= ] =
7|7kl 2% B A EAo] Adiste] P4 Fuolge A wefs wrhd, g g 8
of #AIZF Fel/43E 7% 1H e Lot & AR Bl
02 49 24 B
Z2 |Hsac 5= | swmyaey  [w=E™) B | @a13teHUSMCA)
MFN 0%
HH=X|V | 8541,8542 & U Section MFN 0% 0% MFN 0% 0%
301(7.5~25%)
MFN 2.5%
= X2 = [ ¢/ o) 0,
X+EA | 8703 & Section 301 (£IC 25%) MFN 2.5% 0% MFN 2.5% 0%
228 | 7206 7302 = MFN 0~1.8% MFEN 0~1.8%, 0%(¥5 HE), MFN 0~1.8%, 0%(FHEl/&el),
=° ' © Section 232 (25%) Section 232 (25%) | 232 9Hx| 232 (25%) 232 HH|
HEY | 3304, 3305 & Y 7.5~25%2] FIHM| | MFN 0~4% 0% MFN 0~4% 0%
MFN 0~30% 0~10% 0%(F82 &%)
AlZ ) 4 E ~20% (T ~309 =)
MRE | 01~24 S o] MFN 5~20%(E2) | zou o) MFN 0~30% FL xig
JHHY | 84,855 MIED|/EL S | 1~8%= Tt 1~8% 0% 1~8% 0%
ARE? | 8471 & 0%(Section 301 7ts) 0% 0% 0% 0%
HF0|2® | 3002~3004, 3006 5 0~4% 0~4% 0% 0~4% 0%
MFN 10~16% 0~5%
o|29 ~ = ~16% [*) ~169
o|F 61~61 & +Section 301 10~16% 0% 10~16% (SIAFR| ZZA| DY)
1) G 15 8541, 8542 52 IO WA 25 8486 BV 713 7154, 2) =12 2 2% 28, B30 S8 ke ng 715
3 O BH 0|%F Section 232(25%) F7t, $t=2 S SHAH) 22 2 HA|, USMCA =7t= Y &9, 4) HS 3304, 3305 7|&, FIIEE 534 HE

) O
)
5) SAE/IBAE S T, FTAE M8, FE, 7|Et ESEX(0| m2t CHE, 6) MXIQIX| 2.4%, 'z_l!é*I’_ 2.2%, ME7| 1% S HSZE ME 25HE=Z Ao|
7) TAZEI|=8d)o ﬂﬂf ZAFH M ES 4 FRA, 8) WTO Mt HFof et L2 Hio|2E FRA 9) 712&ME B 10~16%

Xt&: USITC, USTR, USDOC, &= ofl&2tEAM, European Commission TARIC, BN, Y& 2M|=, CHEF 2H2M, HEE BME, M2l 25H 2|MAIME Fe|

39| Ozt +AF0f| oieh Al

| Hsae B |se/zgacy) |#2ETA > ot =t
HtEX| | 8541,8542 & 0~1.6% 0% 0% 0% 0% 0%
Akt | 8703 & 15%(ZICH 25%) 10% 0% 0% 17.50% Z|CH 70%
Y 7206,7302 & 2~8% 0~2.2% 0~3% 0~2.5% 0~7.5% 0~20%
oSS | 3304,3305 & 6.5~15% 0~6.5% 6.5% 0~3% 0~6.5% 5~20%
A2E [01~24 & 5~30% 0~25% 0% 0~30% 5~20% 5~40%
14 84,853 MEY|/HED S | 5~10% 2~8% 0% 0~3% 5~10% 10~25%
ZEEH | 8471 & 0~5% 0%(ITA) 0%(ITA) 0%(ITA) 0%(ITA) 0~5%
HIO|2 | 3002~3004, 3006 & 2~5% 0~6.5% 0% 0~2% 0~5% 0~5%
o= 61~61 & 5~15% 6~12% 8~13% 5~10% 5~12% 5~20%

(AR EFA 22H)

Xt&Z: USITC, USTR, USDOC, &= all 2+5A, European Commission TARIC, ZHMIE, Y& ZM=, CiTF 22, HEH TMH, He=53 2IMXME Fe|
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2-1. =¥ o|UXtol| chet SHIS

27k =9 o|¥lA}(illegal immigrants) 2} sk AFEES, U= AF7F $lH

A ool F7F glo] m=e] AFsHs o]WlAb(undocumented immigrants S
unauthorized immigrants) S©]t}.

5119401]*1 ZAFA, D) 979 AS5PAY, 2) TE/INCE Y vt 3lo
d EH olwlo] 0}‘4"/} obze] 3) 19854 o]de] YAstAY H=st HEE =
ojg} AMIAS A& AL of7]e] FEA b=tk AR e 24§81
2 gpeto] ofefe] Bags A &EaloF gty PEW Research®} =EMEAT
(Department of Homeland Security) o] W2, 2022 & vl= U AF 59 =

W olwizb= 1,1008F el el

2% fol wEHE 203 J]eke] FAO] Aolsk A A, WAZA00R W o)t FAE o]
1,4009F F7tA| EUS Ho= 9zt 195 dste 7k-dl, gl (@ante =2 gEEe), 252k, Wdlgde), B
= ] L
NG obd, FEulop) oF opxlob (R, T 7F HE deth 18al 20239 =0 v+
ur‘j/ 5 =79 A (border encounter) 3t Qo] 553+ Hof H]Fo] Hof »
SAAS THA0E A8 Burning Glass Instituters 20234 & o]z}
F7h 1400 B HRE 202 FRACh 0| A7 495 Y Sk
=4 (=R O[H]) O[RIx} & 0| =g 2[R} 4 (2022)
[ =HE) | PEW (2022) | OHSS (2022)
(H2H) HAIR | AR o T Mexico 4,050 4810
14 El Salvador 750 710
India 725 220
12 1.0 Guatemala 675 750
Honduras 525 560
10 China 375 210
Venezuela 275 320
8 6.95 Brazil 230 230
6 Dominican Republic 230 n/a
Colombia 190 240
4 Canada 160 n/a
Ecuador 140 n/a
2 405 USSR (former) 140 n/a
o MENEEEEE Philippines 130 350
ONOWOMNWUWUONDNIO—NMNMILWONODOD — N Haiti 110 n/a
D000 O0O0 T T NN Korea 110 n/a
At&E: PEW Research, HI2|Z5#H 2| M X|ME] Xt&: PEW Research, Office of Homeland Security Statistics (OHSS)

§ 2HOl 88 Fdsks

IEA TS

AFIINES B

1) "What we know about unauthorized immigrants living in the U.S.”, PEW Research, 20244 7€

2) "Estimates of the Unauthorized Immigrant Population Residing in the United States: January 2018—January 2022",
Office of Homeland Security Statistics, April 2024

3) “Deporting Undocumented Workers: Impacts on the U.S. Labor Market”, Burning Glass Institute, 20254 1€
4) "What Trump Mass Deportation Plan Means for Immigrants”, Bloomberg, 20254 18
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https://www.pewresearch.org/short-reads/2024/07/22/what-we-know-about-unauthorized-immigrants-living-in-the-us/
https://ohss.dhs.gov/sites/default/files/2024-06/2024_0418_ohss_estimates-of-the-unauthorized-immigrant-population-residing-in-the-united-states-january-2018%25E2%2580%2593january-2022.pdf
https://www.bloomberg.com/news/articles/2025-01-25/what-trump-mass-deportation-plan-means-for-immigrants?fromMostRead=true&sref=6X5VIosL
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2022d 71=o7 @9 &4l (foreign—born population) 4,790% ™ 5 23%
E Al =3 o] 5 25~544] BlFo] o}, BAEElF(labor force) 715
o7& A2 4.8~5.4%, 2023 7|F02E 7% 24T Zlo7 FAH

AT 7 9A XL AFAF M3 (social security number) &= -0 ‘“X] Ei}\‘
o
7ol solel, AMY, F& 4ol FAREA 71%g T 27 WA ke A
>~ ]:] [e] =] [e] =] =]
U e Aol TPl SRS S BRI WHAS AR
o « -
Qlg ZF o]E olulx}9] H|F L 50% Aol gtk
0= =Zoll Y2+ 21 = (Calendar year) slie| el 14 (2022)
(HY) 4 02X} )
3,500 3324 23
2579 2542
B
1646 QUA| HZX si2l £ ol st Alml
4 | (20223 71F) 9
Bk
22 | 23 | 24 S
A = 2 24
Xt&: U.S. Customs and Border Protection, H[2| =53 2| MX|4HIE Xt&: PEW Research, M2|Z5# 2| MA|ME
SHOITUXIL FARSIL U= ©F (2023) A4E AKXt 5 SHO|UR} H|F (2023)
SAS 527
i eI o1 Efel %] 495
rew 2 pan 2 S w2 F
JlEl 5 © ’
£7) QAE 201 Hols 3 7 i 343
o gl HM © ﬁI 234 t?#E 22 M3 28.3 '
HlolE 9l 44 9x|Ea 197 R -y 28
al AXFH [ [=] N
= oy J— 31 91 oy x| 266
w9 Erel A1 ] 61 el e — . S MY B
22 U HoM 12l ] a Slal=s S mn
A e .
g 2214 4 R L 20 " 2% LA 24t
'é:TTEr El*o”ﬁ 35 ME T EE}O|EE|'—| 20.2 n HE Y EX| H2|
Sps 9l Bt %] 31 24 19.9 AL A Xz
iM% N 30 X gl Sxto] | 1801 =01 oY, YUY
PSR- =FIG = 27 AZ O 17.6
Az oz W 26 |57 A4 15.8
g/o1/o'°' | 17 (M) 22[At 15.0 (%)
Mrtmzel 116 : . 21 A — 149 . . .
0 400 600 0 10 20 30 40 50 60

Xt&: Bumning Glass Institute, HI2|=:

ST EMRAE

Xt&: Burning Glass Institute, M2|=5H 2|MA[MEH
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2-2, it =l oy oA
o 100-200% % 340l R ERIE ohEFE v 100~200% B9 B oAF 7IRo] ohd F]
ofLt o2 A A 7 F5A7]4t gtk

oju] 2010ty o]% wid B 505 H o7t Ao HEd o]F Hy 8o
A Fske] A © 7 F= (returns) SFA Y 9 (removals or expulsions) ¥ ]
gt} 729 FA| Title 429 o)t ZAAFHS AgJshd, drbAl “removal”
ojet BHAoE ?J:L?’} o]F ojdl W9 Fls A AU H=x AF F o
3 Ago] Qo FEE A5 Kot 2024 doll= 73.7% ol H5& Wy,
o] & 31.6%F u§°] WE I o7l F tRE 3u o] =8+ Aol o
2] 7HA] stA| o] EA stk Aztolth

o[giz} Ax{mtoto| ofz{2 7 @ O|2IXF Axfmtet 2x: AFY & A Hox 2 7|Fo] AgHt) olvlH Y A}
it 2|Fo|Lt Opt7EA| (immigration judge) 7} v]=-5 W 7S WA “AA Thefo] Hx] oo}

Wol 512 %4 oF 140% W AEA 14 thge]s] wRolet, Frhekue] Agel
A Q9ES $4 AYS XA o] ICECIF ouAgD F3
Tom Homan] ¢4°lA%, o5& EHZ §577} ohlelehs ofv] Figo] o
Slojo} & AlgElt BaY FswE WAt don, Four ALE Feld
W AREe] AEIE A %S FSAE Utk

SH0|TIX}: XA A =Z(returns) X =HHremovals)

(M) Returns Title 42 expulsions B Removals

'93 '96 '99 '02 '05 ‘08 "1 "14 17 '20 '23

At2Z: U.S. Customs and Border Protection, Bloomberg (20254 1)), HI2|ZS# 2|MX|HIE

L% olRR EYidoR ARt @ E4E 29 0|Txt FHEo| of2f2: B o|WAHAFA o)At E3 AL o]
ARtEL zuts| ofag o= ASE otk 1) EMMoz QUASIFUOLL QT Xl 0|22 25K &1 I}
Mu(parole)3t 7A-$-olth. Uztetal, ololE] B Ulsl/AFAAe7F HAsE ko)A

< AlgEolty o5 ZAE 539 T XJE €t 2) stA|EOl ESXX|
(Temporary protected status)®ll S\ AFEE=, WA (f-Ako|uh) oyt AFA A3
(Qamte2) 2 Qsf AP Ws)] & AldEoln 934k Wl 2t}
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3) DACA(Deferred Action for Childhood Arrivals)oll dld%+= 21Q 02 ojglo] Q]
TAES FUA G HA 713E T TR0 o] FES B 541
W F 447 o] WAz, 217 W 147 o] daml=el el gk
th EfEZE g9ES 5 DS THAAL, 28 17] W HHE Asgon,
3> EFE 17] wigl 2o vFdd Hdsto] Xﬂlx::% %7‘]?“ Zolet ¥hs]al 9l
o} webd 3744 2] s 2009 H 5 Aol A sjgdatae] gk

(M%)
1,000 219
900 232f0[Lt 1007
800 Atz 2
700 230
600 i}, OfOIE|, L2k, t|u|-~Rat
500 > 932
400 ||~ 22 f
300 600 538
200
100
0 T = T
Humanitarian Parole ('24.122)  Temporary Protected Status DACA ('24.9%)
('25.1¢)

Xt&: Bloomberg, American Immigration Council, US Citizenship and Immigration Services, H2|Z5H 2| MA|HE

AR, SIS B YD @ BT HEol BAl ARt HAFHIY HAE Fal T oluAY &
HEE Mo o EYT SAH  gy) sjoluw Ak g/ FEaor ). A 4% ¥ ALE [CE AAd] +
o2 2Y 4 g & 5 g, SIS tle] Bobds s AR ugo] Sof gt

ST

L [¢)
American Immigration Councild] w2, EH> BHH7}L 11 £
etk e 49 10d o)) 71z sk 12 29y AL 4204 Aot
q

_ir

FA3

AR TAE Stk vla BHA0R AT Aldolgt Ay, ISt Ay
(e: g S22 A f8 EAD7E A AFE oluH e 1 HAE
% ol Sl WsARE Adeta Al YAE A2 ozt 19 Fdojt}, W
H 7hsAdE 71 3609 A A 157 A HA t] Folth

EfIE= {0l o5 4] 21l 4] FH(expedited removal) & 4= A= &
Aol M PAAT dest A= HEo YAEH Aok U5 2 AAEA 9
ABYA] 77 Al 7T ol 9l
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orollM MAIRE HECHE EaXo=z Hop & X gt t5o], 1HkAe

7 Wb AYE AFORREH 9T <
Zelz e FRH S o

L o 1o b
on ™

3. Q0 U AARY

-l X

AR, EREO gy FAo] A Ed
AW A9 “Trump trade” & FHS
7 AAE 72 B 2, 2) dF 594 8 2]

3) oAt ] A A7), 4) BA BE wuprr)el g3 ol Wy
5) "AEHIA AL flg AF Al T AW S AEH)AE 24
st FH 5o F2E Y] wiEelth

Sa, 4% A&%(DOGE) 9 23k} 1098 4] w2 315 <93t vkl o
A sk S6] wolx| ghor}, o)A Fue] el @) o

4
o
o
=
rir
)
=
s
&
30
X
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2 2
H
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=
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|
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3-2. BN AN
FEAF AL et e,
BRI oluztst Al Aol

AT E
[e} ==
98 E Al w5 %%*301 sjE 4= ook Aol wet <
o 7k et Brke 3 Ae-ge ATk AR AR e

2

me o
o <
N

SAl, B9t QEelde 9 Aska 9 o] YelA HholE YRR-9) A
Sk A2 A7 Stk QA Slol, ouA BBelt g Folel wls
A5 gokn Fez A Fsiel Arks Wl wuw 234

g

O:

)2 242 Axp gslEwEa v 21 1039 8o} g4yt v E )=

Ao R F|AT Fake] Atk 71 V)R el fasith AR og)
ok ASAQl dofl oA ¢kal FEE WE 2En|ES AAAY S
Zloltt,
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=2 XE ol 17l
4Q24 AN WE MZ_Z7|AHTY ME HE
S&P500 4024 MEHYE 012 ¥(5h3E X +AE FIIAHIH MATEE =012 oIS Y SUE
(%) 20|12 4(ehelg 0+UE(R) (%) (%) £0|2 4(¢hslg 0+UE(R) (%)
25 T o T : 8 30 1 Lug - 20
20 4 :156: ! : H o F7 25 1 15
I - 0! o L6 L 10
15 | | I | o ' 20 A
I b : o -5 O 57 14.7 0505
10 v 136, : °l4 15 | )
5.0 . - ; 3 023
| | 1 1 | r 10 4 -5
o T ! 2 > 10
-5 | 1 P ! L1 5 0.9 L 15
10 | i—o.si EC;AE | . O 176 20
a5 4 190 PO = L o I3 Ho <
UiEih VI EIE @ OF E K O o o dr z
orzm 'l o1 '@ @ 4 & I wm = = K 2
oA x! 14 no < T o 4 ES tfo =
P D IS Y ok 4 = B
1 RO 1 OF L +
1R T Lol =
T AUE2 243 128 31 | 244 28 119 BIt 7IE
Xt&: Refinitiv, M2|=SH 2IMAIME
S&P500 £&4/A7IAHAM/ZE  S&P500 HY 71 T 66% 719 NF 7l 75.8%)0] 43E7] A7 UxE ¢45
2olo] o3| 4 3 bed AAE Jhed @A AAWEE SEF /)9 7)F S&P500 w019
4,768 2 oA (4,461 & 6.6% éﬂéi Atk AEHE B 3%
718k vszetAl 72 2lE (-9.7%), <lUA (- , AFY A (=5. 6% 5ol =l

6.4%
S A=A e FEAN+21.3%), 7371AH11H(+15 6%), 58 (+11.7%)
Aol ANAE Aot AAS 7]53Ih

MEIE 271 Bobs ool B8l 457] ofd AIE VIRH(1/1~2/11) A F7F Az 487] sold A Eh 3E
git= hz oAy 45 IS S Holw 9Fo FolES T7|E, ZANkAQl S&P500(+3.2%) A4

Fee Adsiith ot A7|1avA(-0.5%), IT(-0.4%)° Z5el= 22t
15.6%, 3.6%°] =0le] A3 && RYlFol® F7P7h Fxlakqi.

7| o off7t EA o] 4E7] oY A& v]a EYE diEE HYOE 209) W FYEE UiE
o 487 ofd A2 = Az

ofdel ARl qEsiETR /9] A4 AF O olgrh EABOL /19 HA eI o] Aol )
& oheta itk A71auA AEe) A9 AEA, F, o 5
B ole] JIAER TAH Uk woldIE 2L Fh FES A

AaEdEE Eashd Av/4%E(+24.8%, +5.7%), W28/ F(+14.7%

2.3%), AAsAH T (+5.4%, —17.6%) 0= AQT157 o9 HH *Wﬂi’%% :_g}
A 5 Yk AY MBS AT 50% oIS A ol Hket AHL

FEIo, o8] 2678 7191e] o A Zefo]= o5 Felsfof Fit.
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Zt20| XY5HAl S48 A

£ HXlol 2HE 4 H|E, AEIA0|E E2HE 2L £5)|=? (Financial Times)

EZO (EHS OpenAl, Oracle, ATE#MI 50| 0jot= ZHE Al ZZHE ‘AEPH0|E'S UHIMCE A 50009 2 722
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AZEYI Openal | TEEH XRI0l X2IINLP)2t CHat Al JlEE
19% P HIEtOR Al {2 T79t API X|Z
LP Debt & PF oracle | 1) IOIEf Biolx 81 S2toc s=4, Jldg
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Meritz Research 20



2025.2.13 (8) MERITZ Strategy Daily H23Zt 2.0
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Y= SoftBank's Masayoshi Son and OpenAl's Sam Altman bet on Al—and each other
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