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3 On the Principles of PoliƟcal Economy and TaxaƟon. 
4 Drawing out the wire, straightening it, cuƫng, sharpening, polishing, 

etc. 
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5 That is not an argument for no taxes, since reve-
nue has to be raised to pay for government 
services. It is simply a reminder that all taxes have 
economic costs. 

6 The effecƟve tariff rate can only be esƟmated, as 
trade flows are disrupted and subsƟtuƟon effects 
are in play. 

7 The Budget Lab, Yale University: 
hƩps://budgetlab.yale.edu/research/state-us-
tariffs-november-17-2025. 
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By Congressional Budget Office - https://www.cbo.gov/publication/59159.
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