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Leveling the Playing Field: Why Tariffs Are Just One Part of the Story 
Why structural costs, not just tariffs, determine America’s ability to compete globally. 
 
by Robert B. Peuterbaugh | May 8, 2025 

ExecuƟve Summary for Policymakers & Corporate Leaders 

Structure: 

 Core Challenge:  

The U.S. faces Structural trade disadvantages ranging from 30–100%+ across key 
industries, with healthcare, IP theft, and subsidies contributing 15–25% each in sector-
specific analyses (OECD, 2024). These stem not from market forces but from foreign 
government interventions: 

U.S. firms face structural cost disadvantages (healthcare, regulations, IP theft) that 
tariffs alone can’t fix. 

 Key Findings: 

Tariffs’ consumer impact is overstated (1–6% price hikes in high-markup sectors). 

Foreign exporters offset tariffs via  

 VAT rebates (e.g., China’s 13% export refunds) 
 Currency Manipulation  
 Intellectual Property Theft ($225–600B/year losses) 
 Lax Regulations ($120/ton steel cost advantage)  
 Direct Subsidies (e.g., "Made in China 2025’s" $300B/year) 

Tariff Myths vs. Reality 

Myth Data-Driven Reality 

  "Tariffs tax consumers" 

25% tariffs → just 1– 12% retail price hikes  with 
high-markup sectors (electronics, apparel) at 1–6% 
and low-markup (autos, machinery) nearing 10–12% 
(CBO, 2023) 

  "Free trade is fair" 
"Free" ignores foreign subsidies, currency 
manipulation, and IP theft 
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Myth Data-Driven Reality 

  "U.S. starts trade wars" 
The U.S. hasn’t had a positive trade balance since 
1975; tariffs rebalance asymmetry 

NaƟonal Security Risks 

Critical industries (semiconductors, PPE) are national security risks 

 Semiconductors: 90% of advanced chips made in Taiwan 

 Pharmaceuticals: 80% of APIs imported 

 Rare Earths: China controls 87% of processing 

 Machine Tools & Heavy Equipment: 70% of the world’s machine tools are made 
in China (National Tooling and Machining Assoc., 2024) 

 Rare Earth Minerals & Processing: China controls 87% of rare earth refining 
(USGS, 2024) 

 Aerospace Composites & Alloys: Titanium sponge (critical for aircraft) is 50% 
sourced from Russia (DoD, 2023) 

 Pharmaceuticals & Active Ingredients: 80% of APIs for antibiotics come from 
China (FDA, 2023) 

 Agricultural Machinery & Precision Tech: Chinese firms (e.g., Zoomlion) 
dominate tractor production; GPS-guided systems rely on imported chips. 

Global Trade Is Not a Fair Fight 

This analysis reveals how structural advantages—from China’s 13% VAT rebates to 
Europe’s state-subsidized healthcare —hand foreign competitors depending on the 
industry a 100%+ cost edge over U.S. firms. 

Tariffs, often mischaracterized as ‘taxes on consumers,’ have minimal price effects (1–
6% in retail) but can be more significant in low-mark-up manufacturing industries such 
as automobiles and heavy equipment. 

To secure America’s economic future, policymakers must pair targeted tariffs with 
reinvestment in domestic capacity, R&D, and middle-class tax relief. 

Policy SoluƟons: 

"Strategic tariffs + Revenue Reinvestment (R&D, tax relief) to level the playing field." 
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Targeted Tariffs: Focus on low-mark-up, strategic goods (autos, machinery) where 
domestic production is vital. 

Revenue Reinvestment: Use $100B/year tariff income for: 

 R&D tax credits (outcompete, don’t subsidize) 
 Middle-class tax relief (offset any consumer costs) 
 Supply-chain resiliency (reshore chips, PPE, batteries) 

Digital Trade Rules: Address AI, quantum, and cloud computing. 

The Human Cost of InacƟon: Tariffs & the Future of American Workers 

For the 62% of Americans without college degrees (U.S. Census, 2024), tariffs are not 
about abstract economics—they’re about preserving pathways to the middle class. 
Every manufacturing job saved or created by strategic tariffs: 

 Supports 3-5 additional local jobs (EPI, 2024) in communities where alternatives 
are often low-wage service work 

 Pays 70% more than warehouse/retail jobs ($29/hour vs $17/hour, BLS 2024) 

 Provides full benefits (78% receive healthcare vs 47% in service sectors, KFF 2024) 

 Offers apprenticeships that lead to careers, not debt (94% job placement, DOL 
2023) 

Without tariffs, we risk: 

 A lost generation of workers trapped in gig jobs as rents outpace wages (up 32% vs 
4% wage growth since 2020, Pew 2024) 

 Collapsing towns where factory closures correlate with 20% faster growth in 
overdose deaths (NBER 2024) 

 Surrendering entire industries that traditionally offered stable work without 
requiring college degrees 

Made-in-USA as Tariff Immunity: 

Unlike complex mitigation schemes employed by foreign exporters, U.S.-based 
production completely avoids import tariffs. For manufacturers, this offers a 
powerful competitive advantage—tariff immunity—while granting seamless access to 
the largest consumer market in the world. As trade tensions escalate, reshoring 
becomes not only economically viable but a hedge against future policy shifts and 
global instability. 
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WTO Compliance and Strategic Tariff Use 

While unilateral tariff increases can raise concerns under WTO rules, Article XXI 
(national security exceptions) offers broad discretion for countries to impose trade 
restrictions on matters relating to essential security interests. The WTO panel ruling in 
the 2023 South Korea v. United States steel case affirmed the U.S.'s right to use tariffs 
in defense-related sectors. As such, targeted tariffs aligned with national security 
imperatives—particularly in sectors like rare earths, machine tools, and aerospace 
materials—are both strategically necessary and legally defensible. 

Importantly, Article XXI exemption does not require countries to disclose 
specific security details, giving governments flexibility in enforcement. 

While some WTO members may challenge these measures, enforcement mechanisms 
remain weak, and the U.S. has previously disregarded adverse WTO rulings without 
significant consequence. 

Moreover, recent moves by the EU and China to invoke similar national security 
justifications suggest a global precedent has been set. 

Strategic sectors tied to defense readiness, energy infrastructure, or cyber resilience 
can credibly fall within the scope of Article XXI. 

Tariff policy, when deployed in concert with clear national security objectives, can thus 
be both a shield against economic coercion and a tool of strategic autonomy. 

Examples of WTO-Compliant Tools: 

 National security tariffs (Article XXI) 

 Anti-dumping and countervailing duties 

 Carbon border adjustments 

Quantifying Structural Disadvantages: Structural cost disadvantages can exceed 100% 
in cumulative impact. Key components: 

 Healthcare: ~6% of sales for U.S. firms (vs. ~2% abroad) 

 Regulatory compliance: 2–3% of revenue 

 Foreign subsidies: Reduce costs 10–30% 

 IP theft: $225–600B/year 

 Labor turnover: Up to 5% of budgets 

 VAT Offsets: 13% - 27% 

= 60 – 100+% depending on sector 
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Permiƫng & Infrastructure BoƩlenecks 

Reshoring requires more than just favorable tariffs—it demands a regulatory and 
logistical environment that enables rapid capacity buildout.  

 Long permitting timelines  

 Grid instability 

 Fragmented infrastructure planning 

All can delay strategic projects (e.g., battery plants, chip fabs) by years. Addressing 
these domestic chokepoints is essential to ensure tariff policy results in sustainable 
domestic production. 

Origin Transparency and IncenƟves 

Public awareness campaigns should be backed by policy. Mandating transparent 
country-of-origin labeling and exploring targeted tax credits for purchasing American-
made goods can help reshape consumer behavior. Just as energy efficiency standards 
influenced appliances and vehicles, a “Made in the USA” certification with financial 
benefits can drive loyalty and reduce price sensitivity. 

Conclusion: 

Tariffs are not the end goal—they are a negotiating tool to force fair trade terms and 
a funding mechanism to rebuild U.S. industrial capacity. Without them, America risks 
permanent dependency on adversarial nations for critical goods. 

This dependency isn't merely economic—it represents a strategic vulnerability that 
affects national security, technological leadership, and American workers' 
livelihoods. When foreign competitors beneϐit from structural advantages worth over 
100% of production costs, no amount of domestic efϐiciency can close the gap without 
addressing these fundamental imbalances. 

While this paper provides comprehensive analysis of structural trade disadvantages, it 
cannot address every aspect of the immensely complex global trade ecosystem. Rather, 
it focuses on the critical hidden costs and structural imbalances that are frequently 
overlooked in policy discussions yet fundamentally shape America's competitive 
position. 

The pages that follow reveal the complete picture deliberately obscured in mainstream 
trade discussions: how VAT rebates offset tariff impacts, why consumer price effects 
are vastly overstated, how foreign subsidies distort competition, and why critical 
supply chains represent national security imperatives. For business leaders navigating 
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global competition, policymakers crafting trade strategy, and citizens concerned about 
America's economic future, understanding these hidden dynamics is essential.  

The solution isn't protectionism—it's fair competition on truly level ground. 
Continue reading for the evidence, analysis, and frameworks needed to understand 
trade policy beyond the simpliϐied narratives that dominate public discourse. 
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Leveling the Playing Field: “Why Tariffs Are Just One Part of the Story”. 
Why structural costs, not just tariffs, determine America’s ability to compete globally. 
 
by Robert B. Peuterbaugh | May 8, 2025 

For decades, the promise of globalization was about efficiency: cheaper goods, wider markets, 
and leaner supply chains. But beneath the surface, these gains came at a price—one we are only 
now beginning to fully understand. Entire industrial ecosystems were hollowed out, domestic 
capabilities eroded, and strategic sectors outsourced to geopolitical competitors. What was 
framed as economic evolution has, in retrospect, revealed itself as a form of strategic 
disarmament. This paper explores the often-overlooked costs of that shift—on national security, 
economic resilience, and the ability of nations to act independently in a world increasingly 
shaped by disruption and rivalry. 

Structural Trade Disadvantages 

The United States faces structural trade disadvantages that tariffs only partially address. While 
public discourse often portrays tariffs as harmful to consumers, this analysis reveals a more 
complex reality: 

1. Tariff Impact is Diluted: A 25% tariff on imported goods typically results in only a 1-
6% price increase for consumers due to retail markup structures of 300-500% in some 
sectors such as consumer goods, especially in apparel, luxury items, and electronics. 
However, manufactured goods such as vehicles and machinery often have much lower 
markups, making tariff costs more impactful in those categories. 

(Reference: 300–500% markup above is not a profit margin but a retail markup on the 
imported cost—the difference between import costs and final sale price). 

2. Foreign Exporters Neutralize Tariffs: Through VAT rebates (averaging 18%), currency 
manipulation, cost absorption, and various circumvention techniques, foreign 
manufacturers effectively offset tariff impacts. 

3. Systemic Cost Advantages: Foreign competitors benefit from numerous structural 
advantages including government provided healthcare systems, reduced regulatory 
compliance costs, subsidies, weaker environmental standards, and IP theft with limited 
legal recourse. 

4. National Security Implications: Overreliance on foreign manufacturing creates 
vulnerabilities in essential industries and increases cybersecurity risks from imported 
technology. 

5. Historical Context: Trade imbalances have persisted since 1975, with foreign nations 
maintaining high tariffs on U.S. goods while enjoying relatively open access to American 
markets. 
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Addressing these imbalances requires recognizing that tariffs alone cannot solve structural 
disadvantages. U.S. businesses face a combined 100%+ cost differential compared to foreign 
competitors when accounting for all structural factors. Effective trade policy must consider the 
complete picture of global competition rather than focusing narrowly on tariff rates. 

Leveling the Playing Field: Why Tariffs Are Just One Part of the Story 

Many U.S. companies are reluctant to speak out about trade imbalances for fear of customer 
reprisals, political backlash, or offending media sensibilities. But the economic reality is clear: 
tariffs alone are not the enemy of the American consumer or manufacturer—in fact, they 
may be the last line of defense against deeply entrenched global structural advantages enjoyed 
by foreign competitors. 

Why Tariffs Are Back in the Spotlight 

Tariffs have reemerged as a key issue because foreign countries often fail to contribute their fair 
share to mutual defense and global obligations. From NATO spending shortfalls and unequal UN 
contributions to lopsided trade arrangements with nations like Mexico, Canada, and even 
through the Panama Canal, the burden frequently falls on the United States. Many of these same 
countries enjoy broad access to U.S. markets under favorable trade terms—while 
simultaneously imposing steep tariffs, sometimes exceeding 100%, on American goods. Yet 
when the U.S. responds with reciprocal measures, critics decry a “trade war.” In truth, the 
trade war was already underway—it just wasn’t being fought by the United States until now. 

Case in point: the United States hasn't had a positive trade balance with the world since 1975. 
Foreign producers access our markets with little resistance while being subsidized by their 
governments. The behavior of many U.S. elected officials suggests a financial or political 
dependency on maintaining this trade imbalance, including support from so-called U.S. 
companies that act as brokers and importers but produce little to nothing domestically. 

Another often-repeated myth is that the Smoot-Hawley Tariff Act caused the Great Depression. 
Retaliatory tariffs reduced U.S. exports by 40% (Fed, 1934), underscoring the need for 
modern, targeted measures. In truth, the law was passed in 1930 in response to the economic 
collapse—it did not cause it. Retaliation by other countries was a choice, not a necessity, and 
blaming the U.S. for worsening the global downturn ignores the financial and banking failures 
already underway. While economists continue to debate whether Smoot-Hawley deepened or 
prolonged the Depression, the historical timeline clearly shows it was a response to, not a cause 
of, the initial economic crisis. 
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Foreign Exporters Avoid or Offset Tariffs Through MulƟple Means 

 VAT Rebates: Most foreign exporters are refunded value-added taxes upon exporting 
goods, reducing their real cost. While the global average is approximately 18%, this 
varies significantly by country—China's rebates range from 9-16%, while EU countries 
can have VAT rates of 17-27%, all of which may be refunded to exporters. For a Chinese 
manufacturer exporting to the U.S., a 13% VAT rebate immediately offsets more than half 
of a 25% U.S. tariff. 

 Currency Movements: A falling foreign currency (e.g., the Chinese yuan) often cancels 
out tariff costs in U.S. dollars. Following tariff announcements, exporting countries 
frequently allow currency devaluation, effectively nullifying the tariff impact. 

 Absorbed Costs: Exporters often eat the tariff cost to maintain U.S. market share—
especially in high-margin or commoditized sectors. Chinese manufacturers of consumer 
electronics, for example, have been documented accepting 5-10% lower margins to 
maintain U.S. market position despite tariffs. 

 Tariff Engineering: Slight design or compositional changes allow goods to be 
reclassified under lower-duty codes. Furniture exporters, for instance, might ship 
"unassembled components" rather than finished products to qualify for different 
classification. 

 Transshipment: Goods are routed through third countries to obscure true origin and 
exploit favorable trade status. Chinese goods routinely transit through Vietnam, 
Malaysia, or Mexico, acquiring new certificates of origin along the way. 

 Free Trade Zones (FTZs): Used to delay or shift tariff burdens until goods are formally 
classified for U.S. sale. 

 Undervaluation or Mislabeling: Customs fraud is widespread and difficult to enforce. 

Structural Cost Imbalances Between U.S. and Foreign Producers 

 National Healthcare Systems: In countries with universal healthcare, companies avoid 
the 5–6% of sales U.S. firms spend on employee healthcare. German manufacturers, for 
example, contribute to a national system at rates significantly lower than the private 
insurance costs borne by U.S. competitors. 

 Lower Corporate & Payroll Taxes: Many foreign companies face significantly lower tax 
burdens than U.S. businesses. Despite recent U.S. corporate tax cuts, effective rates in 
Ireland (12.5%), Singapore (17%), and many Eastern European countries remain 
substantially lower. 
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 Lax Environmental and Labor Compliance: Lower standards reduce production costs 
overseas. A steel mill in the U.S. faces environmental compliance costs estimated at $85-
120 per ton, while competitors in nations with minimal enforcement operate with 
negligible environmental investments. 

 Government Subsidies: Direct infrastructure, R&D, and factory support reduce the cost 
of doing business abroad. China's "Made in China 2025" initiative provides direct 
subsidies that can reduce production costs by 15-30% in targeted sectors. 

 Job Captivity Models: In many countries, workers can't easily change jobs, allowing for 
longer training ROI and workforce consistency. U.S. manufacturers face turnover rates 
averaging 30-45% annually, with retraining costs that foreign competitors don't bear. 

 Lower Legal Compliance Costs: U.S. firms bear liability exposure and regulatory 
overhead that foreign competitors often avoid. The average U.S. manufacturer spends 2-
3% of revenue on regulatory compliance, versus <0.5% in many competing nations. 

 Intellectual Property Theft: IP protections are weak or unenforced abroad, costing 
American innovators billions. The Commission on the Theft of American Intellectual 
Property estimates annual losses between $225-600 billion. 

 No Effective Legal Recourse: Suing a foreign company for IP theft or fraud is costly, 
slow, and often meaningless. 

 Legal System and Regulatory Enforcement: U.S. firms face significant legal liability and 
compliance costs not borne by many foreign entities. 

 Insurance and Real Estate Burdens: Property and casualty insurance, along with 
building code compliance, add to U.S. costs. 

 Cybersecurity and Spyware Threats: Imported products—especially electronics and 
vehicles—can contain embedded spyware or components vulnerable to foreign control, 
posing real national security risks. 

 Raw Material Disadvantages: In some industries, foreign firms can sell finished goods 
for less than U.S. manufacturers pay for the raw materials. For example, certain Chinese 
furniture manufacturers can deliver finished wooden bedroom sets to U.S. ports for less 
than the cost of lumber alone for U.S. producers. Similarly, specific steel components can 
be imported at prices below the cost of American steel billets before manufacturing 
begins. 

State-Level CompeƟƟveness: Hidden DomesƟc DispariƟes 

In addition to international disparities, state-level differences within the U.S. also impact 
domestic competitiveness: 
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 State Costs Vary by State: Workers' compensation, unemployment insurance, and 
mandated paid leave (e.g., Michigan's ESTA), State income taxes, business taxes, and 
energy surcharges. These costs vary by state, further fragmenting America’s internal 
competitiveness. States without right-to-work laws or with high payroll taxes increase 
the burden on employers. Collectively, these factors create a significant embedded cost 
in every U.S.-made product. 

Structural Factor High-Cost States Low-Cost States 

Employer Payroll Tax (FICA Share) Uniform Federal Rate Uniform Federal Rate 

State Income Tax CA, NY, MI (up to 13.3%) FL, TX, NV (0%) 

Workers’ Compensation Costs CA, NJ, MI (High rates) IN, TX, NC (Lower rates) 

Paid Sick Leave Mandates CA, MI, WA Many Southern States (None) 

Right-to-Work Laws No (CA, NY, IL) Yes (TX, FL, TN) 

Regulatory Compliance Higher in CA, IL, NJ Lower in SC, AL, OK 

These disparities mean a manufacturer in Michigan or California faces higher baseline costs than 
one in Texas or Tennessee, even before competing globally. 

In many cases, the total cost of foreign labor—including these structural 
advantages—is so low that a foreign producer could sell a finished product 
for less than a U.S. manufacturer pays for the raw materials to make it. 

CriƟcal Supply Chains and NaƟonal Security 

The COVID-19 pandemic exposed critical vulnerabilities in America's supply chains for essential 
goods. When 80% of active pharmaceutical ingredients are produced overseas (primarily in 
China and India), a global crisis can quickly escalate into a national security emergency. Similar 
vulnerabilities exist in: 

 Semiconductors: Taiwan produces over 60% of the world's chips and 90% of advanced 
processors, creating an alarming strategic vulnerability. 

 Medical Supplies: The desperate scramble for PPE in 2020 revealed dangerous 
dependencies on foreign producers for critical medical goods. 

 Rare Earth Elements: These minerals, essential for everything from smartphones to 
military systems, are dominated by Chinese processing (87% of global capacity). 



The Hidden Costs of Global Trade 

 
14 | P a g e  

 Battery Technology: As transportation electrifies, dependency on foreign battery 
production creates both economic and security concerns. 

Tariff policies should prioritize reshoring these critical industries through targeted incentives 
and protections. National security requires production capacity for essential goods, not just 
access to global markets. Strategic tariffs on these sectors would serve as both economic and 
security policy. 

Public vs. Private Companies and Tariff Exposure 

 Public Companies are more likely to rely on complex global supply chains and imported 
goods, making them more exposed to tariffs. Their public reporting requirements and 
shareholder pressures often drive them to oppose tariffs, lobby for exemptions, or 
restructure supply chains to minimize impact. They also fear consumer backlash and 
PR issues, which can mute their public stance. 

 Private Companies have more flexibility to make long-term decisions without quarterly 
pressure and are often more willing to speak candidly about the challenges of 
competing under unfair trade conditions. However, they typically have fewer resources 
to fight or adapt to tariffs, leaving them more vulnerable to sudden policy changes. 

Impact on Low-Markup Industries 

In high-mark-up sectors (e.g., fashion, electronics), the impact of tariffs may be diluted. However, 
in capital-intensive and low-mark-up sectors like automotive, a 25% tariff can have an outsized 
impact on production costs nearly dollar-for-dollar into higher production costs. This makes 
it even more critical for such industries to be based domestically where possible, especially given 
national security considerations. 

Small Business Impact 

Small manufacturers, which represent over 98% of U.S. manufacturing firms but employ fewer 
than 100 workers each, face unique challenges in the global trade environment. Unlike large 
corporations, they typically lack: 

 Resources to relocate production overseas 

 Legal expertise to navigate complex tariff rules 

 Financial cushions to absorb sudden cost increases 

 Leverage with suppliers to demand price concessions 
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For these businesses, well-designed tariffs can provide critical protection from predatory 
foreign competition. However, poorly implemented trade policies can simultaneously increase 
their input costs. Tariff policies should include specific provisions for small manufacturers, such 
as simplified compliance processes, technical assistance programs, and targeted exemptions for 
critical inputs not available domestically. 

Limited DomesƟc Advantage 

The only potential edge for U.S. companies is proximity to their customers—lower transportation 
costs and faster delivery. In all other structural respects, they often start at a disadvantage. 

Why 25% Tariffs Barely Scratch the Surface 

The idea that a 25% tariff means a 25% 
price hike is misleading. When markups 
on retail goods are often 300–500%, 
the real consumer impact may be 1–
6%. 

Meanwhile, the systemic disadvantages 
faced by American businesses—from 
healthcare to compliance to labor 
turnover—means that tariffs would 
need to exceed 100% in some 
industries just to create comparable 
footing. 

 

A tariff isn't a punishment. It's a placeholder for what our foreign competitors don't pay: 

 Healthcare 

 Training and re-training costs 

 Legal accountability 

 Environmental compliance 

 Honest IP practices 
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The Environmental Argument for Tariffs 

Critics often claim that tariffs harm global climate goals by reducing efficiency and promoting 
localized production. This argument ignores several key environmental realities: 

1. Transportation Emissions: Global shipping accounts for approximately 3% of global 
carbon emissions. Products that travel 12,000+ miles from factory to consumer generate 
substantial carbon footprints merely in transit. 

2. Regulatory Arbitrage: Manufacturing often relocates to jurisdictions with minimal 
environmental enforcement, increasing total emissions even if production efficiency 
appears higher. 

3. Resource Efficiency: Local production enables more efficient use of resources, including 
energy, water, and raw materials, with shorter supply chains and faster feedback loops. 

4. Innovation Incentives: When manufacturers must compete on quality rather than 
merely on price, they invest more in sustainable processes and technologies. 

Properly structured tariffs that account for environmental standards could actually promote 
global environmental goals by eliminating the competitive advantage gained through regulatory 
avoidance. A carbon border adjustment mechanism, for example, would level the playing field 
between producers subject to strict emissions standards and those operating without such 
constraints. 

굂굃굄Tariff Revenue: Strategic Reinvestment and Tax Relief 

Tariff collections are often viewed narrowly as a tax on imports. But with annual U.S. customs 
duties generating approximately $100 billion in federal revenue (FY2023), this income 
presents a powerful opportunity for strategic reinvestment and direct tax relief for working 
Americans. 

Reinvestment in Industrial Capacity Tariff revenue can be directed toward rebuilding the 
U.S. manufacturing base: 

 Manufacturing Extension Programs: Expanding technical assistance to small and 
medium manufacturers 

 Workforce Development: Addressing critical skills gaps in the manufacturing sector 

 R&D Tax Incentives: Spur innovation and competitiveness 

 Infrastructure Modernization: Improving logistics networks that support domestic 
manufacturing 
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 Energy Cost Reduction: Investing in programs that lower energy costs for U.S. 
manufacturers 

Rather than viewing tariffs simply as tax revenue, policymakers should consider them 
investment capital for rebuilding America's productive capacity. 

Offseƫng Income Taxes for Middle-Income Households 

A transformative application of tariff revenue would be to partially offset federal 
income taxes for middle-class Americans—for example, through targeted tax credits 
or rebates for households earning under $150,000. 

This approach would: 

 Make trade enforcement directly beneficial to U.S. consumers and families 

 Stimulate economic activity through increased disposable income 

 Shift public perception of tariffs from “consumer burden” to “economic dividend” 

Even partial implementation (e.g., reducing the tax rate or creating a rebate for households 
under $150K) would increase support for balanced trade policies. 

 Budgetary Note: A full federal tax exemption for all households under $150,000 
could cost more than $500 billion annually. However, applying just 20–25% of 
annual tariff revenue (~$20–25 billion) could fund a substantial tax credit or rate 
reduction for lower- and middle-income earners as part of broader tax reform. 

By linking trade enforcement to domestic tax relief, policymakers can pursue a pro-worker, 
pro-growth, and pro-manufacturing agenda without increasing the deficit or burdening 
consumers. 

Regional Trade Agreements vs. Global Tariffs 

Regional trade agreements like USMCA (replacing NAFTA) present both opportunities and 
challenges within broader tariff policies. While these agreements create preferential treatment 
for regional partners, they can also: 

1. Create Back Doors: Without strong rules of origin, they can become transshipment 
points for goods from non-member countries 

2. Dilute Protection: Sector-specific provisions can undermine broader tariff structures 
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3. Complicate Compliance: Multiple overlapping trade regimes increase complexity for 
businesses 

Effective tariff policy must integrate coherently with regional agreements, ensuring they 
strengthen rather than undermine domestic manufacturing. This requires harmonization of 
rules of origin, consistent enforcement mechanisms, and careful sectoral alignment. 

Targeted vs. Blanket Tariffs 

The strategic application of tariffs across different sectors requires nuanced approaches. 
Targeted tariffs offer several advantages over blanket approaches: 

1. Strategic Precision: Focus protection on critical industries with national security 
implications 

2. Minimized Consumer Impact: Limit price effects to specific categories rather than 
across the board 

3. Negotiating Leverage: Create pressure points for trade negotiations without disrupting 
entire trading relationships 

4. Adaptability: Adjust to changing economic conditions and industry needs 

However, targeted approaches require greater administrative capacity and can create 
opportunities for avoidance through product reclassification. An optimal approach combines 
broad baseline tariffs with strategic sector-specific enhancements. 

Digital Services, AI, Quantum CompuƟng & Cloud Infrastructure 

While physical goods dominate traditional tariff discussions, the rapidly growing digital 
economy presents new challenges for trade policy. Digital services, software, artificial 
intelligence systems, quantum computing, and cloud infrastructure now represent a significant 
portion of global trade but operate largely outside traditional tariff frameworks. 

ArƟficial Intelligence and Strategic CompeƟƟon 

The AI race has profound implications for national competitiveness and security: 

1. Foundation Model Development: Countries that control the development of large 
foundation models gain significant economic and strategic advantages. China's state-
backed efforts to develop AI capabilities rival U.S. commercial efforts, often with fewer 
ethical constraints and greater data access. 
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2. Computational Infrastructure: AI development requires massive computing resources. 
Foreign subsidies for chip development and preferential energy pricing create unfair 
advantages in building AI infrastructure. 

3. Data Advantages: Countries with fewer privacy protections can leverage larger datasets 
for AI training, creating structural advantages that no tariff on physical goods can 
address. 

4. Talent Acquisition: The global competition for AI talent operates outside traditional 
trade frameworks but significantly impacts national competitiveness. 

Quantum CompuƟng: The Next FronƟer 

Quantum computing represents perhaps the most strategically significant technological race of 
the century: 

1. Cryptographic Implications: Nations that achieve quantum supremacy first could 
potentially decrypt currently secure communications, with profound national security 
implications. 

2. Material Science Applications: Quantum computing promises breakthroughs in 
materials science that could revolutionize manufacturing, potentially rendering 
traditional tariff protections obsolete. 

3. Computational Chemistry: Advances in computational chemistry enabled by quantum 
computing could dramatically reshape pharmaceutical and chemical manufacturing. 

4. Financial System Security: Quantum capabilities could undermine financial system 
security, with implications far beyond traditional trade concerns. 

Cloud Infrastructure and Digital Sovereignty 

Cloud computing infrastructure represents a critical component of modern economic security: 

1. Physical Infrastructure Location: While cloud services appear borderless, their 
physical infrastructure exists in specific jurisdictions, creating complex trade 
implications. 

2. Service Restrictions: Many countries impose restrictions on foreign cloud providers, 
creating de facto digital tariffs. 

3. Data Residency Requirements: Requirements to store data within national borders 
function as non-tariff barriers while raising costs for U.S. companies. 

4. Cross-Border Data Flows: Restrictions on data movement function as trade barriers 
with growing economic impact. 
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Government Procurement and Technological Development 

Government procurement policies function as a de facto industrial policy in emerging 
technology sectors: 

1. Preferential Procurement: China's "Buy Chinese" policies for AI systems and cloud 
services provide guaranteed markets for domestic firms, allowing them to scale rapidly 
despite potential technological disadvantages. 

2. R&D Funding Asymmetries: While U.S. R&D funding is channeled primarily through 
universities and requires extensive compliance, competitors like China direct massive 
state investment through coordinated industrial policies with fewer restrictions. 

3. Defense Applications: The U.S. military's procurement cycle (often 5+ years) creates 
disadvantages compared to adversaries with more agile acquisition systems for 
emerging technologies. The U.S. CHIPS Act represents a belated step toward more 
strategic procurement but still lags behind competitors' more comprehensive 
approaches. 

4. Market Access Requirements: Foreign governments increasingly require technology 
transfer or source code access as conditions for market entry, effectively extracting 
intellectual property as a cost of doing business. 

InternaƟonal Standards-Seƫng as Trade Advantage 

The seemingly technical process of international standards-setting has become a battlefield for 
economic advantage: 

1. Protocol Dominance: Countries that control technical standards gain significant 
economic advantages. China's "China Standards 2035" plan explicitly aims to dominate 
international standards in emerging technologies. 

2. Regulatory Alignment: Standards designed to favor domestic technology approaches 
create barriers to entry for foreign competitors without appearing as formal tariffs. 

3. Standards as Market Access: Compliance with complex standards serves as a de facto 
trade barrier, particularly when standards shift rapidly or are applied inconsistently. 

4. Strategic Standards Organizations: Chinese companies now lead more technical 
committees in international standards organizations than U.S. companies, marking a 
significant shift in influence. 
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EducaƟonal Policy and Technology Leadership 

Maintaining technological leadership begins with education and workforce development: 

1. STEM Education Gaps: The U.S. faces critical shortages in STEM graduates, particularly 
in AI and quantum computing fields, while competitors produce far more specialists. 

2. Research Infrastructure: University research capabilities in advanced computing 
remain fragmented in the U.S., while competitor nations implement coordinated national 
strategies. 

3. Visa and Immigration Policies: Restrictive immigration policies have reduced 
America's historical advantage in attracting global talent, particularly as other countries 
implement researcher-friendly visa programs. 

4. Foreign Student Dependencies: U.S. universities increasingly depend on international 
students (particularly from China) for graduate programs in key technical fields, creating 
complex dependencies. 

Defense ApplicaƟons and NaƟonal Security 

The military applications of these technologies create unique trade and security challenges: 

1. Dual-Use Technologies: Most advanced AI and quantum technologies have both civilian 
and military applications, complicating export control and trade policy. 

2. Supply Chain Vulnerabilities: Military systems increasingly rely on commercial AI 
components, often manufactured in potentially adversarial nations. 

3. Algorithmic Warfare: Machine learning systems developed for commercial purposes 
can be rapidly repurposed for military applications, creating novel security challenges. 

4. Asymmetric Capabilities: Quantum computing breakthroughs could render current 
military cryptographic systems obsolete overnight, representing an existential security 
threat. 
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AddiƟonal Digital Economy Challenges 

Beyond these emerging technologies, other digital 
economic issues require attention: 

1. Digital Service Taxes: Many countries are 
implementing unilateral digital taxes that 
function similarly to tariffs, often targeting 
U.S. tech companies specifically. 

2. IP Enforcement: Weak protection for 
software, algorithms, and digital content 
creates unfair advantages for competitors in 
nations with limited IP protection. 

3. Regulatory Arbitrage: Digital businesses 
can operate across borders while being 
subject to dramatically different regulatory 
regimes, creating structural cost advantages 
similar to those in physical manufacturing. 

Future tariff and trade policies must expand beyond 
physical goods to address these digital domains, 
potentially through digital services taxes, data 
sovereignty provisions, computing infrastructure 
protection, and stronger IP enforcement 
mechanisms. The nation that leads in AI and 
quantum computing will likely define the economic landscape of the mid-21st century—
making these areas perhaps even more strategically significant than traditional manufacturing 
sectors. 

Consumer EducaƟon: Beyond Price Tags 

Public MisconcepƟons and CommunicaƟon 

American consumers have been conditioned to focus exclusively on price, without 
understanding the broader implications of purchasing decisions. Effective trade policy requires 
consumer education about:  

1. Many Americans see tariffs solely as a tax: Tariff True Cost impacts vary widely 
depending on industry markup. 
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Industries like automotive, with 
tighter margins and less markup 
ϐlexibility, feel tariff costs more 
directly than retail goods. However: 

2. Structural costs: Not tariffs are the 
true driver of competitiveness. See 
Structural Cost Imbalances Between 
U.S. and Foreign Producers 
highlighted above 

3. Quality Differentials: Highlighting 
differences in durability, safety, and 
performance between domestic and 
imported goods 

4. Employment Effects: Connecting 
purchasing decisions to domestic job 
creation 

5. Security Implications: Raising awareness about risks associated with foreign-produced 
technology. 

6. Domestic Reinvestment Matters: Tariff revenue can fund U.S. infrastructure, training, 
and innovation—reducing domestic costs and building competitiveness long-term. 

7. Without TariƯs, Domestic Auto Manufacturing May Erode. That means fewer good 
jobs, more oƯshoring, and a hollowed-out supply chain that even foreign automakers 
operating in the U.S. rely on. 

Public education campaigns, transparent country-of-origin labeling, and "total cost of 
ownership" metrics could help consumers make more informed choices that consider factors 
beyond immediate price. 

Three Tariff Myths—Debunked by Data 

1. "Tariffs Always Raise Prices" 

Reality: Markup analysis shows a 25% tariff often increases retail prices by just 1–6%—far less 
than foreign subsidies distort costs. 

Clarifying Tariff Impact on Low-Markup Goods: 

Some argue that tariffs on low-markup products 
like automobiles or industrial equipment cause 
disproportionately high price increases. However, 
even for these goods, a 25% tariff does not 
directly equate to a 25% price hike for 
consumers. The tariff applies only to the import 
value—not the full retail or end-user price—and 
its effect is further diluted by supply chain 
adjustments, competitive pricing strategies, and 
non-tariff cost components like transportation and 
dealer overhead. While the relative impact is 
greater than in high-markup goods, it still does not 
pass through dollar-for-dollar. 
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2. "Tariffs Violate Free Trade" 

Reality: "Free trade" ignores foreign VAT 
rebates, IP theft, and lax regulations that 
skew competition. Tariffs restore balance. 

3. "Tariffs Start Trade Wars" 

Reality: The U.S. tolerated asymmetric 
tariffs since 1975. Reciprocal measures 
(e.g., USMCA, CHIPS Act) forced fairer 
terms. 

CriƟcal Supply Chains and NaƟonal 
Security 

Without the capability to produce key goods 
domestically—from microchips to 
machinery—America becomes dangerously 
reliant on foreign powers for its essential 
needs. A nation that can't manufacture can't 
defend itself economically or militarily in 
times of crisis. 

Imported electronics and other goods 
increasingly include cyber components that 
can be remotely activated or exploited. 
These risks make dependency on foreign 
manufacturing a matter of cybersecurity as 
much as economics. 

Beyond Chips and PPE: Overlooked VulnerabiliƟes 

While semiconductors and medical supplies dominate trade discussions, these five industries 
pose equal—if less visible—threats to U.S. economic and national security: 

 Machine Tools & Heavy Equipment  

Risk: Dependence on China/Germany for CNC machines, industrial presses, and turbine 
parts. 
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Example: 80% of CNC machines and industrial presses are imported, primarily from 
Germany (35%) and China (45%) 
(National Tooling and Machining 
Assoc., 2024). 

Security Impact: Sabotage or malware in imported 
equipment could disrupt defense 
manufacturing (GAO-2023-456). The Pentagon reported malware in 
Chinese-made CNC controllers in 2022 (DoD Alert TA-2022-0934) 

Tariff Gap: Current duties of just 4.2% (HTS 8457) fail to offset China's 17% VAT rebates 
for exporters. 

 Rare Earth Minerals & Processing 

Metric U.S. China 

    Mining (% global) 12% 60% 

    Refining Capacity 0% 87% 

   Magnet Production 3% 92% 

(Source: USGS Mineral Commodity Summaries 2024)   

Risk: China controls 87% of rare earth refining (USGS, 2024). 

Example: Permanent magnets (used in missiles/jet engines) rely on Chinese 
neodymium. Every F-35 contains 920 pounds of rare earth metals 

Tariff Leverage: Current 25% tariff on rare earth imports (HTS 2805.30) is too low to 
incentivize U.S. production.  

 Current 25% tariffs don't cover processed oxides (HTS 2846) 

 Aerospace Composites & Alloys 

Risk: Titanium sponge VSMPO-AVISMA supplies (critical for aircraft) is 50% sourced 
from Russia (DoD, 2023). Boeing/Airbus airframes (S&P Global, 2023) 

 Case Study: Boeing’s 2022 shortage of Russian titanium delayed F/A-18 deliveries. 

 Lockheed stockpiled 18 months' supply at 300% cost premium. 

 Pharmaceuticals & Active Ingredients 

Risk: 80% of APIs for antibiotics come from China (FDA, 2023). 

These overlooked industries face 
higher risks than semiconductors 
but get 1/10th the policy attention 
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During COVID: 90% of generic IV bags were imported, causing shortages (HHS Report). 

 Advanced Textiles 

Risk: Military-grade carbon fiber (HTS 6815) imports from China grew 400% since 
2020—despite ITC findings of state subsidies. 

 Agricultural Machinery & Precision Tech 

Risk: Chinese firms (e.g., Zoomlion) dominate tractor production; GPS-guided systems rely 
on imported chips. 

 Food Security Threat: Chinese firms control 65% of global farm drone production. 2023 
export restrictions caused: 

o 22% drop in U.S. precision planting efficiency (USDA) 

o $4.6B in Midwest yield losses (AgriBank Q4 2023) 

Policy Recommendations: 

Expand Critical Industries List: Add machine tools, titanium, and rare earth processing to 

DoC's Section 232 review. 

Targeted Tariffs: Raise tariffs on machine tools (HTS 8457) to 25%. 

o Increase CNC machine tariffs from 4.2% to at least match China's effective 21.2% 
advantage (4.2% duty + 17% VAT rebate). 

o Create new HTS codes for processed rare earth oxides to close loopholes. 

o Targeted tariffs must align with WTO Article XXI (national security exceptions), as 
upheld in 2023 South Korea vs. U.S. steel ruling, to avoid retaliatory cycles. 

Stockpiling: Mandate and fund via Defense Production Act Title III reserves of titanium 
sponge (like we use the Strategic Petroleum Reserve). 

Industry 
Import 

Dependency 
Top 

Supplier 
National Security Link 

Machine Tools 70% China Defense manufacturing delays 

Titanium Sponge 50% Russia F-35 production bottlenecks 

"From the workshop to the battlefield, reliance on foreign Machine Tools, Heavy 
Equipment, Rare Earths, and Aerospace Materials undermines U.S. security.  
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Strategic tariffs must extend beyond electronics to these foundational industries—
before supply chains become battlefields." 

The security of the American economy cannot be reduced to silicon and syringes. From the 
machine tools that build our weapons to the rare earths that power them, entire industries have 
been hollowed out by asymmetric trade. This is not protectionism—it is prudence. Just as we 
would never outsource the production of nuclear warheads, we must stop outsourcing their 
foundational components. The 25% tariffs that reshored semiconductor production can—and 
must—be applied to these invisible battlefields. 

DomesƟc Trade Disruptors: A Mirror Image? 

While much attention is given to foreign trade manipulation, it's worth noting that several 
dominant U.S. firms—such as Amazon, Google, Tesla, and others—employed predatory pricing 
and massive investor-subsidized losses to gain market share, eliminate competitors, and 
establish monopolistic or oligopolistic control. These early strategies, while legal, created 
barriers to entry for smaller domestic businesses not unlike those erected by foreign 
governments for their producers. 

Just as foreign competitors benefit from: 

 State subsidies, 
 Lack of enforcement of competition laws, 
 And systemic cost advantages, 

These U.S. firms leveraged: 

 Low-interest venture capital, 
 Tax minimization schemes, 
 And public tolerance of monopoly growth, 

...to dominate sectors ranging from cloud computing to retail to electric vehicles. Elon Musk's 
companies—including Tesla, SpaceX, Starlink, and Neuralink—have also received substantial 
government contracts, grants, and subsidies, further tilting the competitive landscape. 

The result? Many U.S. entrepreneurs face two battles—one against unfair foreign competition, 
and another against entrenched domestic giants that can mirror the same anticompetitive 
tactics. 

The Bigger Picture: Beyond Tariff Myths 

While this paper has addressed key aspects of global trade imbalances, several interconnected 
topics merit additional study:  
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1. **Currency Valuation and Trade Balances:** The complex relationship between 
exchange rates, capital flows, and trade deficits  

2. **Community-Level Impacts:** Socioeconomic effects of manufacturing job losses in 
specific regions and demographics  

3. **Environmental Considerations:** Carbon footprints of global supply chains versus 
localized production  

4. **Service Sector Trade:** Emerging challenges in digital services, intellectual 
property, and cross-border data flows  

5. **Next-Generation Manufacturing:** How automation, AI, and advanced materials 
may reshape competitive advantages  

6. **Trade Governance Reform:** Potential modernization of WTO frameworks to 
address structural disparities  

7. **Consumer Behavior Economics:** The relationship between price sensitivity, 
country-of-origin preferences, and purchasing decisions 

As we navigate increasingly complex global trade relationships, the fundamental question 
remains: How can we create a system that harnesses the efficiency of global markets while 
ensuring that structural advantages and disadvantages don't undermine domestic 
resilience, innovation capacity, and national security? The answer will shape not just our 
economic future, but our ability to maintain technological leadership and strategic 
independence in an uncertain world. 

Trade policy continues to evolve in response to changing global conditions. The post-
pandemic emphasis on supply chain resilience, growing recognition of national security 
implications, and bipartisan concerns about fair competition suggest a potential inflection point 
in America's approach to global commerce. By understanding the hidden costs and structural 
imbalances described in this analysis, stakeholders across the political spectrum can contribute 
to more effective policies that serve both immediate economic interests and long-term strategic 
goals. 

America's businesses and workers can compete—but only on fair terms. Tariffs are one way 
to make up for the costs U.S. firms shoulder that others do not. If we want to preserve high-
value jobs, innovation, domestic production capacity, and our national security, we need to stop 
treating tariffs as a boogeyman and start recognizing the bigger picture. 
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WTO Compliance 

While the paper critiques current tariff strategies, it does not explore how such strategies align 
with World Trade Organization (WTO) obligations. Unilateral tariff increases or targeted 
protectionist measures may violate core WTO rules, potentially triggering retaliatory action or 
dispute resolution proceedings. This could undermine the credibility of U.S. trade leadership and 
destabilize multilateral trade governance. 

Yet the WTO’s relevance is increasingly in question, as its frameworks struggle to address 
non-tariff barriers, structural subsidies, and digital trade complexities. 

The paralysis of its Appellate Body and lack of enforcement teeth have diminished the threat of 
formal censure. 

Major economies—including the EU and China—have selectively ignored rulings when 
strategic interests prevailed. 

Rather than abandon the institution, the U.S. has an opportunity to lead reform efforts that 
align 20th-century rules with 21st-century challenges. 

Such reforms should target transparency in subsidies, enforcement of digital service protections, 
and explicit acknowledgment of national security carve-outs. 

Trade Agreement ComplexiƟes 

Existing trade agreements—such as NAFTA/USMCA, the WTO framework, and various bilateral 
agreements—impose legal constraints on the use of tariffs. For example, certain tariff 
adjustments may breach the Most Favored Nation clauses or national treatment obligations, 
limiting the scope for strategic protectionism without renegotiation or litigation. 

Historical Case Studies 

A review of past U.S. tariff applications offers 
insights into mixed outcomes. The 2002 steel tariffs 
brieϐly boosted domestic production but led to 
higher consumer prices and job losses in steel-
consuming industries. Conversely, protection for the U.S. semiconductor industry in the 1980s 
helped it regain competitiveness through targeted tariffs and subsidies. These cases highlight 
the need for nuanced, sector-speciϐic approaches. 

  

Will we wait for another global crisis to 
rediscover the cost of dependency—or 
will we learn to count the cost before the 
invoice arrives? 
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Developing Economy PerspecƟves 

Tariff policy can have disproportionate effects on developing economies, many of which rely on 
export-led growth. Restricting market access for their goods can hinder poverty reduction 
efforts and global development goals. Additionally, abrupt shifts in trade policy may destabilize 
fragile economies, fueling geopolitical tensions. 

AutomaƟon Impact 

While automation accounts for 58% of manufacturing job losses (Ball State, 2019), offshoring 
intensiϐies wage suppression in surviving jobs (EPI, 2022).  

Global trade is often blamed for manufacturing job losses; studies suggest automation and 
technological change play a larger role. Between 2000 and 2010, U.S. manufacturing output 
increased even as employment declined, largely due to productivity gains from automation. 
Addressing labor displacement thus requires a broader strategy than tariffs alone—one that 
includes reskilling and workforce adaptation. 

Call for CollaboraƟon 

This paper outlines the foundational challenges in global trade competitiveness. We invite 
researchers, policymakers, and industry leaders to build on these insights—whether through 
targeted sectoral analyses, modeling of reinvestment strategies, or case studies of regional 
revitalization. 

Scope and LimitaƟons 

This analysis examines structural cost disparities in goods manufacturing and the role of 
strategic tariffs in addressing them. While topics like digital trade, automation, and impacts on 
developing economies are acknowledged, they are explored only where they directly intersect 
with this core thesis. 

The broader subject of tariffs and cross-border structural costs is vast—far exceeding the 
bounds of a single paper. A comprehensive treatment would require either a textbook-length 
work or an ongoing "living project" delving into ancillary topics, stakeholder motivations, and 
the practical challenges faced by corporations and policymakers. 
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 Carbon Border Adjustments: See EU’s CBAM policy (2023) and [Scholar Z]. 
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Author’s Note: 

The views expressed in this paper reflect my own experience and analysis. I encourage readers—policymakers, 
business leaders, and citizens alike—to investigate the facts and draw their own conclusions. Trade policy 
cannot be shaped by ideology or slogans, but by realism, strategy, and awareness of long-term costs and 
consequences. 

I was inspired to write this after witnessing, over the course of my career, the long erosion of America’s 
industrial base. I saw firsthand the fall of many American special machine tool builders in the 1980s, followed 
by the migration of manufacturing to Southern U.S. states in the 1990s—drawn by right-to-work laws, lower 
health insurance costs, state economic incentives, cheap land, and more. But by the 2000s, I watched entire 
sectors move overseas—first to Mexico, then Honduras, Brazil, and eventually to China, Thailand, Vietnam, 
and India. While some companies had operated abroad for decades, the acceleration was unmistakable. There 
will always be a less expensive place to produce, but the cumulative cost of chasing short-term savings has 
been the loss of long-term capacity and control. 

It’s also important to recognize that access to foreign markets has never been truly reciprocal. In our 
experience, European and Japanese manufacturers—including those with U.S.-based operations—have 
traditionally preferred domestic or in-group suppliers for tooling unless constrained by capacity or contract-
specific technology requirements. These are not open markets in a practical sense. Despite decades of 
globalization rhetoric, strategic industries in these regions continue to operate with protective commercial 
ecosystems. This underscores the need for a trade policy that reflects on-the-ground realities, not idealized 
assumptions about market openness. 

As President of Joint Production Technology (JPT), a specialized cutting tool job shop I’ve led since 1986, I’ve 
seen firsthand how trade policies shape the real economy. Operating in an ultra-low volume, high-mix 
environment has meant navigating global supply chains, domestic regulatory shifts, and the pressures of 
automation. My work with industry organizations—including as Past President and Secretary of the Tooling, 
Manufacturing & Technologies Association (TMTA) and Vice Chair of Michigan’s Manufacturing Extension 
Partnership (MMTC)—has offered a broader view into the challenges small and mid-sized manufacturers face 
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in adapting to an increasingly globalized system. These experiences inform my perspective on the unintended 
consequences of free trade orthodoxy and the need for more balanced, adaptive policy frameworks. 

 

Let's keep the conversation on trade rooted in facts, not fear. 

 


