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This market trends practice note provides a comprehensive 

overview of recent developments in U.S. tariff and trade 

policies and their implications for domestic and international 

markets. It traces the evolution of tariff measures from the 

first Trump administration through the Biden administration 

and into the current second Trump term, highlighting shifts 

in policy focus, scope, and enforcement mechanisms. The 

document outlines the historical context of tariff impositions, 

including those on steel, aluminum, and Chinese imports, 
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and discusses the legal and geopolitical ramifications of 

these actions. It examines how companies have responded 

through disclosures in SEC filings, particularly in the Risk 

Factors, Management Discussion and Analysis, and Forward-L

ooking Statements sections. The document also explores t

he broader market and economic impacts of tariff policies, s

uch as inflation, supply chain disruptions, and retaliatory 

measures by trade partners. Additionally, it addresses the 

role of judicial review and executive authority in shaping 

tariff enforcement and provides insights into how companies 

can enhance their public disclosures to reflect the evolving 

trade landscape. The analysis is supported by examples from 

various industries, illustrating the diverse ways in which tariff 

policies influence corporate strategy, financial performance, 

and investor communications. 
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