55 27%- % 4 LiEMEZEXRFFR Vol. 27 No. 4
202558 A Journal of Shanghai University of Finance and Economics Aug. 2025

DOI: 10.16538/j.cnki.jsufe.2025.04.002

WRRRBFHFE HEENE200 A XS4
4% R, O ok HEree

(L. A ] [ PR 22 57 22 3 0, dE R 1000505 2.9 [ #E 2R 2285 K2 B BRBUR &5 246, b 102488;
3ER KR Tl O 4B, JEat 100083)

B L FA RN LARZ G5 0 BURAE R B 35 AR 2509 % w0, 334 95208 1k
RO R N EZ G e A RRE & AT R R I, 4 52009 MBI A L BUR R TGk R T BARZ
S A, S — T AL R TR B F R B, A E208 8 T ZARR B0 RAL, X B AE S B
BF T X AR M B E 56, B AT 5N 483 69 A BLEUR 5 = ok ek, X B i & U L)
WD EBZFIK G H L 6 R, XA BORAE 4 5 6] 37 & T AR 4200 )R E B 2509 R0, 47
Je b KA N R E B £ B W BGR T AR S A BAE S TR T 09 R, B FRALA R A, 4% 9152089
B E AR £ SLHORIE, AR T EARE K, £ 551 L AT 5k REGIHR, mik AT #4504
Mgt 5 m g AL, e KA B R 255 2550, 5T 7T akdt 30 B IR405 MR T AL o9 A1k &
) R B AR AT AF AR R 09488 5 T L KR A R T MR PR . T A B R 20 BUR 69 A3k
BT 1 £ 5, I A SRR B FRZ AR 0 A R T AR

KW 45 9L BUT; TREFF 2T S 5 2R

FE 5 ES: FR21 XEFRIRES: A X EZHRS: 1009-0150(2025)04-0017-20

—. 5l

I B3 2.0 0k 38 ] P O R A T B A 5 << Lk S 1 2 5 o B 4 G << Il U9 £ < 32 SCA UL
“FTIE | 18 i 5 1] 1] B 3 4 0 T2 = R SO o A T3 BT 1O BB BORE, 3X — BURHE 2R B R Hh
MRS | A T 55 SR 1 4 A5

H RIS EATIT AR, MAEAT S 0 0 45 50 B0 B IKZR AR IE RS IR, A H R BB BE 7 22 3
ST FER S B JF I LS 4 0 55 R R T2 SCHE IR s DA L 15 8 i ) R 4 20 4 15 i SA45E B
JEM R ML AT, BN 25 B L S A T | A% A =2 6 R 2 R B it % e 22 4 7 9 Db LY
FEIAI LR FE S 5 AP BOR ; F 3SR 7 N BT 05T A O S I A 1 S L Y B
B . 3K — R INBUK 51 K 4 i 57508 56 [ W B AR 5 ALBUR 5 55 R 830 T B0 S e, I SE K A
b N7 A RO B T SR AR Bl B PELDIE X 58 LS ) R 56 ) 22 35 3 2B XU b S B S, DR AR B
P BRI E 1k o 5 A BR 55 vh 5 L 5 A e XU LA B g R «« 0 AR B 4 BR 22 7 Bk e 4 4
Do AR 53 A7 4 B 1) 8 57 BORORIAT S, TSR A 2.0mb i, HERR <M 5, 2 A A B AR X

i

Y75 B #8: 2025-06-06

BEEWH: thE SRR H 1R (2025007H89)

&Ik [(1952— D, 5, R, o E [ BREGT 38U H 0 B ZS 01 5
T K1990— O, Zr, i, i E A S RE B K I BREUA 2o B YT
Wlise(1991— ), &, RN, iR T8 1 SRt p L5 B A R CEEES).



18 iR Z N2 20254F 55431

Kz, i X4 4 A BR 28 T M1 4 Bl i 37 0 T i B0 P K

JR B, A 5 Dl JBS T B o LD B, AT LR B 2. O BB B S FIBUR R R, 520122
SOAFE AR 2 A - BUAR A A7 1) B AR 22 5 2 0 28 ) AR R o SR R D42 B DR 18 e B 3 2 JH AT Bk
B BOR B B IA LR, QLR BL 1 2 8 0 56 [ 28 55 A2 O b 0 3 5] 4107, LU R AR B 4K K
7RI L AR 0 9 B DRI b, A D g 870 4 i S ] 2 5 < R 5 BT A A T O A = SRR,
L BN Ay figp e 214 4 S el < Al IR 35 4 3 56 [l 8 57 5 O B SR BB AR 2 355 " L D B R I i —
B T SESQIE AR, A I 2. 07E SE 21 AR 22 55 A i R Al b, AN Z) 7 AR B BUORHESE, ib7E
ARSI RAL B | B S AN 25 A ORI 1 SRt B0 SR BN Pl B R UK, Ay BB
R B LB Lk 58 [ 225 TR 2 80 2 2% 5 [ [ A oMb AU ol o [RTIR, R B 52,0 R 1
SR A ) [ R 737, I e 22 BRI R AR BIAE 36, 4 B AR 5 b [ 85T 4 b, W 42 il i
“HRBR i SR 4 4 36 [ 7E 2 BR 5T L BHECRIBUG b #) AU o

AR SCNBR T ARG T2 P 4h, 5T 9 SR A4 SR8 B 2. OB DR IR AR Ak, IF eh e 2 A B
2. 08 BUR 1 22 N 7232 45 F1 R] B8 89 & e o 78 SCHL 437 224 4 BUAR 28 57 = 0 AR BR A2 57 B 52 00,
K53 HT 4 A R 2,008 3 ] B A BR 48 57 B4 wl RE vh o o AN SCE TEIRAIE, 47 W3 I300E B0 52 5 L 9
TR 25 WA OB TR xS il ARt SR 2 5 i AR T R b, ) LR SRR 36 [ 20t 22 804 AR 22
T s — R, R 00 SR BUR L 22 3 i 36 [ 2855 ) 58 18 M 56 TC7E 55 518 - 8] Y R B2 38 3
B L, 1 [ BT R H 7S 8 i 95K AR B 2 T R IS R ol o X — D18 S R R B
2.0 2o % 3B 1 22 B At S 22 5T P A B R b o

. BEREFEHE R EIKFNT

(—)BRZFFHZEFBETF

2042 704E AR, SEEBUR G T AU DT T BT AR A 3 5 L3RS, Sl R Tt | Ge
TR AS I Kk 51 & T B B Ak M R SR BE T« I S AT+ 2 B B 32 X (Social Liberalism)
T HC A 53 0 < RO 0 W B BUR, 128 17 52 381 32 1) 1R AR 9 Jo 68 R s %oF o 5 0t [] b, 38 |1 i 1
T SR B H 2 76 1 55 [ P2 IR Pk, 57 5 S G TN T L B O B R R, BRI A SR
1) 2 ] 55 35 B A0 o 7 A E N T w0, [ BRIBUR 45 E IR NEL. (1) & iR Pk . £
FE201 2 70 ARE DT T B < R4 ORI A PR I 25 Pk . FE L DT 197 14E B e — ¥ &4
{14 < A7 25 W AR bR ] R 5% T A 2R RS L 1973—19794E W YR A il e MLk vh o 5, B ZIFFEN T 5
ik 55 R AR K IR A I < R R A o K 5 T, 1973—19804F []) 32 [E] CPIAE 34 H4 11K 9.3%, H
H 19744 | 19794F Fl 19804F ) i K R 44 48 12% 38 K 77 ThI , 36 el 28 3% 19 ot B0 17 ) 20 ke 3,
19744F | 19754E F119804F SE bR GDPHY #E ¥4 Jy 7, 235 ™ 28R . [\ i, 38 [ gl R K 0 4 15 7
7% Ve K, T ) B AR A T A, B P AR S A R S R R G R T S B, e S
W BB G AE BE — 5 N . T 1975—19804F 1) 35 [ W BL Ak 5 5 GD P b 1] — B {735 7E2.9%, #%
1970—19744FE 4 1 T 1.7%. * X Fh 0 BOE J3 8E— 25 WAk, T 3 [ [l (N 40 5 TR 5, 14059 T B o0 B
FFBURMAEAE (WIE D . () BUEE IR . A XG55, BRI 17 008 32 CBUR , B
JOF 38 Ik St R A AR R ISR AT M W AR BUR, XA T ) T EURR AR b T X 5 [
JEAE B AR 00 5T, 8 T R R A WS AR AL X R B S N m s Ak T e R AR

(DLabonte, M., Levit, M.R. Financing Issues and Economic Effects of American Wars, Congressional Research Service, 29 July
2008.
OFF ML 58 B [ 2> TS 0 A 25 00 B e B v B



%4 IR 22 355 2 7 e B 3 2. 00 42 BR 52 19

T8 1) 850, 7 B AX AT 2 HE— 25 I el e, 3 B DL ANBURE | 22 WS L OB R A O B
GG pRsr E SCREAGEE, FFZR W8 M BUA R (3) SR TR 20142 7045 A 6 B A Tolk 5
B A S = 2 YR b S = W £ D0 Rl = N S i e e D S R B A K
TR, KOS . H 19764 kS, SEEE KRG T 5 I E 3N 5 R PRI, WS RFES
GDPIH) i tb— FE 8 1%, (4) HLZk vh 5 Ak o R 38 EIAE 201 22 7048 XA ¥ G 5 FR B iR 2%
B S <22 Fll 5 25 3 ) (Détente and Arms Control ) BUSR , iR Z W T 2 &, {H W K £ 7 8] 44
P FE ARG BIARAE L2 B 197945 B & 1T B 4 B0 8 &, BRI R BUA A &) &k A2 T R A8 1k,
T ) 55 Jy A i o S A 7 IE R TR X AP L PR FBOA E W EE W R T, SRS
AN B a1 AR T 19804F 11 H ki, i h 2 1 5404 58, IF 77 19814F 1 H IEX H AT

LFRGDPIYE CPIRHL
6% 16%-
5% 14%
12%
0/ 4
4% 10%
3% 8%
2% 6%
1% 4%1
. 2%

0% 0%+
1% A I QIO DD EJIIIDDEX®
B N A R R (PR «“’Q«QD«\’Q«Wg«’\"b«”’g«\“g«“’gf\ D«E’Q«@\’\’Qf\‘b'bf\"@'af\q'goo“'u@’g
S O I SARCREC G SESRICEGICHOICICHCICICICICIGIGY

1.0%- B 528 GDP 0% B A/GDP
0.5% ~1.0%
0% -2.0%
~0.5%- -3.0%
~1.0%- ~4.0%
—1.5%- -5.0%+—+——+—+—+—
Q N Q > 3 o} § A N O Q Q N 0 > 3 o} § A S S Q
SEECICAEC N NN SISO SN I

B 1 EE20HB70ERNEEZFIERET

BE KPR - Wind B8 FE .

() ERZFFH IR EALERER

HURLIA Sy, H 45 00 5 i 5 2R 5 g 223 0 Rk 3 [ 1 201 420 704F £ THT I 14 2835 30 9% v Jee 5
el 10 1) B0, 7 B0 RF Ao 428 5 1 e 02 3 ok 4 o) A0 1) A A I DR 5 IBCORF o 428 35 T LR 3 L
KR 2o 1, A A R — A, DT Rl R A 2R N T P 6 PR 35 L
BT, —J7 W R AR S s 2 B, SR Y A BN T LR E TR s B — T, AR
EHFAERE B 55, H SR AR 2B A BRAK 0 I Rt v R SR IR B 1) 52 5 BOSRE, A A 25 R 1) 52
“ONIENE” LU DR 57 55 A 1) 1, C I A, BURR VR 7E 55 90 6 00 32 4 v 9K SR T, Ak 26 [ REAE
S FE R RBOA S5 £ A U NS % 3 B 0

BT FRFAE, AR 198 14F ARG HIE T RGMEM ARG R BORK R, il 7=

(DMark, C. President Reagan’s Economic Legacy: The Great Expansion, Joint Economic Committee Staff Report, October 2000.
(@Kuttner, R. Export Controls Industrial Policy in Reverse, Economic Policy Institute, 1991.

(®Wallensteen, P. American-Soviet Détente: What Went Wrong? Journal of Peace Research, vol. 22, no. 1, 1985, pp. 1-8.
(@Reagan, R. America’s New Beginning : A Program for Economic Recovery, The White House, 18 February 1981.
(®Richman, S.L. The Reagan Record on Trade: Rhetoric vs Reality, Cato Institute Policy Analysis No. 107, 30 May 1988.
(®Kaufman, R.G. The First Principles of Ronald Reagan’s Foreign Policy, The Heritage Foundation, 1 November 2011.



20 iR Z N2 20254F 55431

KA HobR: ik 35 2 5 U R | I A (R 57 S SRR AT L 8 ) [ bR 32 40

1. b 35 [ 20 35 P V3R o b 3 ) 420 5 A R R AR 20 1 2 1 1 3 b AR sk, IR
SE RN B2 35 09 SR L TIUNINAR O, 0 Al 50K MR 13 ), e 3l 26 [ 20 5% T [l 39 1K i 4%
(1) 6 Al 8 ) 8 2 0 o S R S B8 5 B SR A0, SR 7 TR B TR 35 3 L A SR L I
e, BRI A B 0 B0 04 3 B T St R S BB S T A 1 5 0 BB SR e S S I S K 1 AR AR
JELIAL, XSGR 2 MK T 2R3 0 SR SE P, B0 T L5 s R A T 4 T e R A A
R PR AL, 855 3 R Al B Z A0 T 2 W R 3 1, dE— IR T e K T, B
LI JRF B BB 57 L 5 OB 2 R 0 428 57358 0 000 WA A R T 0, B S, BRI U A7 5 T B
{1 TF T, I 2 LE B S LAY %t Ml 48 5 15 5% 3 0 00 R0 7, 5 A 50 3o K St 4 Sl A A
o5 D T PTG TR S A A AR ISR LR, T B 2 5 35 B KBRS L S I BN , T
i B VAR, SEBULE 25 [ 285 U R 1 H bR, Y

RS I 2 N B 2 B RS, e R B S (RS TR A TR T A O B, AL DL U
B 22 WA | DRI T I S 0 4 e A 3 SR A 0 W B T B AL BB U T, B
Ao 3 [ B 28 G AT 42 THI 0 ST 1 50 3, 71 5 5 (2 20 5 404K A WS T B0 BSOS L o, 5 I
BUC LS S L Hovr, 198 14E SR Y (22 3% B J5 B3 ) (ERTA) AN A il J 75 856 B4 B i
B, 730 3 0 MK 5l S SR i 5 5 R % o 198645 SR F) (Bl i 4 %2 ) (TRA) W g —
H HIANERTARY IR I, LLSEIY o BESE, 0B 2 1k o 22 W % 07 1, HELAR R o R U 4l
TR LA 5 L AN AR Ml 55 115 BB AN Al 3 e 0 B SR E TS 0 BB AT, )R Bk
PR T35 7 2 4 S5 A0 0 325, S flle 28785 0 36 O A 0 RS . ¥ R K0T S o T, LA
3 2o R R AT R B T W 5 T — il (198 AR A B Db v 22 ), 1
R 200/ 6 5 BORF I H v (035042 36 7628 3%, 4045 JC IR i Bk 2 48RRI B0 B — R VR
HE S BORF (0 Ji2 SRS, LU/ B T S R I, AR O 380 VA 2 4 A7 5 T SR v e,
A T I v R R BOR 51 & B E 198 14E M 19824 4 35 R IS L T, FRglim i A JF IR B £k % £
B f 5% 0 BB SR b S M ) S, 3 ISR B T SR i A5 50 B, DA Ak FAE . "

2. [ A 57 S i VA (R SR AR 2856 2 1 55 R0 H BRBRAS . BUR B0 T 2% 4%
5 119 3L 03 (57 SCM D, 32 8 T R 23 R 57 28 S A 2 {32 ORI B {3 <7 3 X = oK A
H) 8 = B 25 (Three-legged Stool) I BLAR {57 32 CHRIE , “7EZR 5% (R oF 32 X7 THT, HELAR 58 3 it
MR T, W A P22 55 R, F 329K R 6 UG 4 30 43 BRAE 56 1 30 FLE 00 13 F ik 2
JTBUR"; AEAE S (RSF 32 O T, BRI A R BE 4L X FI S L S o rt S 414, W JEBUR, A2
U gk 2B 78 1 ekt ZE I B fsF 32 X7 T, AR 3 9k s A 72 o 1 R R 4 AT 22 1 b A 5

(DReagan, R. America’s New Beginning : A Program for Economic Recovery, The White House, 18 February 1981.

(@Davies, J.K. Reaganomics and the Supply-Side: A Rationale, Brigham Young University Studies, Vol. 22, No. 4, 1982, pp.
425-439.

(®Cawelti, G. The Consequences of the Educational Policies and Program of the Reagan Administration, Education & Culture,
Vol. 04 : Issue 1, 1984.

@Ayres, B.D. Reagan’s Contested Hiring Freeze Called a Success, The New York Times, 10 February 1981.

(®Fuerbringer, J. President Backs Federal Reserve and Tight Money, The New York Times, 19 February 1982.

©Slivinski, S. Federal Reserve: The evolution of Fed independence : How monetary policy and central bank autonomy came of
age, Econ Focus, Federal Reserve Bank of Richmond, vol. 13(Fall), 2009, pages 5-7,33.

(MCarafano, J.J. Bonfire of the Conservatives, The Heritage Foundation, 17 September 2018.

(®Ronald Reagan Presidential Library & Museum, The Reagan Presidency .



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 21

I i P B T B R 2, IR A 5 A 1, e 3h A BRI IR P 0 2 18 B b 3 SR IR 1
MHAEHE "

VLR IER R 4 ] M) 428 5% BB SR 155 B 0 3 A S AR G 10 < dee MG BEORF TP B | el T 3 LA 7
T4 L, FERR SR T SRR R, SRS TR A, PRI 4T E T4 B, HTE 198 14F £ 15
78 AS B ) T4 (PATCO) S T8 vb, e T 1107 A BTN TR K J e AT IR B
Ji Ze o MK, B RS B £ A IR AL 5 30 A BT BOR o X — il 5 At i fi <F
SCR A — B, B 3 BRT B BERS 4 1L . 7 1 R 22 B SR o, MR IBORE AR H 3l 9 R A 4 35
] 45 O AR BR B b 52 SR R, A 19864E TR 1A £ 45 (B 52 5 MW ) (GATT) “ 5 u] 45
R, IR I AR T A BR AR SN, TEREIR 25l L R R S S a0 N GATTHE SR, #k3h T £ 1]
Al R S Ml A0 Axinll (1 7 M8k . ]I, AL 72 19884F 5 N6 K ik p GE N A B 255t ) (FTA),
PE— S IR T W 25 A, FRAR T R SRS A, B 7 ) 155 7 T At e A G R I i <
T CER &, RGN 2 e R R IR R TR

A TR, AR A0 2 JF BORAE = S0 B T R 17— (0 35 M, LS 2235 Hitt
LR R RIS AL, LU & R FBOR B & 5 bR il i 2, 40, R R BOR BB T
Sp SO, IR T 25 AR A B AR R R AT o 1, H 0 N 35 3 ks, T 19864
HE B R S HHE:), H29300 07BN FE R RERME T A R Sy (e Py Bls b 5E b, B
AR AE 55— 3 ) 97 < 2 SO A T SR AL T 2 P o R 7 A, [ BN A S = SR T
T 5 IR AT AT B H BR 00 B, X H L S 0N T S i FE 9 7 g S X e
B0, 15 55— S BB S Y BRI T B, S B S R M BB T U

33T HE 38 o B B 3 4t T o AR OO 09 5 = SRR 4T B 32 e T, (L4 4T FE 42 SR
W BOE X T WA H bR 828 52 50, JRAF BN SO HR A Bk B T 5 5, (H L5 VA i 9 22 18 4 7
HE SN T 3 00 240 J7 o Al i 4 1 45 52 HL 3 0 2 U B BUR, Sk 3 R 7E 2 BR 25 T i
Fldk, LASCHLHBOR B P A BR E 5 A5 5. R B H AR, BRI i E DR 2
S T B A0 VR 4 S e S AT i, B T 2B A ATl PR I S SR R £ R I A 5
384T 20 0F, FEIREN B A 17 4 0 25 TP, E R BUR SR, BARBI R T & T AT BUAE 5 5
e 50 o} B v SR BB B R S, A A S5 T Y O S MU 20 5 L B0 Ll 1 45 £ 07 o
TR , (R R I I SR M 3, TR eI B e 38 S 25 R G mT T

R SRR 5 S A W, 1 xS T B A OGS S B ) RE T AR T B 3T I ) B o o B A
R ) L H AR Sy £ 38 10 28 57 32 e 0 T, BURR S 7 LU T 26 18 52 5 55 4 1 i R (4P 32 X
TCHRE 5 T X 5506 5 0 S B, DU S 28 % 7 R RV 5 o AT AR 0 < A% R > 3 o e, Ak
Tk HokE A 2 Tk R I W 58 1

ST A e T, B SR H AR £ Rk S R T ORI E TR R T 2 TR

(DInboden, W. Ronald Reagan, Exemplar of Conservative Internationalism? Orbis, Volume 62, Issue 1, 2018, Page 43-55.

@Busch, A.E. Ronald Reagan and the Firing of the Air Traffic Controllers, University Press of Kansas, July 2024.

(®Williamson, R.S. A New Federalism: Proposals and Achievements of President Reagan's First Three Years, Publius: The
Journal of Federalism, Volume 16, Issue 1, 1986, Pages 11-28.

(@NPR. A Reagan Legacy: Amnesty for Illegal Immigrants, 4 July 2010.

(BRichardson, J.D., Olmer, L.H., Stern, P. Chapter 10: Trade Policy in American Economic Policy in the 1980s, University of
Chicago Press, January 1994.

(®Richman, S.L. The Reagan Record on Trade: Rhetoric vs. Reality, Cato Institute Policy Analysis No. 107, 30 May 1988.

(DKaufman, R.G. The First Principles of Ronald Reagan’s Foreign Policy, The Heritage Foundation, 1 November 2011.



22 iR Z N2 20254F 55431

AR BRF 4 % H 28 54T B HL A 125 B 0 < A VA — 5 TS Bt A 1 10 i
O DR ), 3T L T Pl et S8 0 H 1SR4 Ay by — O T e TR H TR, Wl sh H
2 R R e B ik, k2 B T 2 B ok R R K TN, AR BORF S 2 N AT
ORI UL 6 40 3 % 00 0 2K, I H AR, 0 H O o 3 ) B 5 5 5 % 00 T 3 MR o, e 3 3 [
— B B SR T BRI S, — 7, AR BUR e R b R g R O
(VER) T H- B bl 75 8 5 47 Mot 26 1 11, 3 1 o AR 4R 2 0 2 20 5 68 1 26 1) A 7 1
T4 AT, ) RE T HE L AR M G . LR B AE < b, S BB O AT I
R E H ETHEAIZE &, RGEVEN 55 H AR 26 0 Rk O i 324 1 Hor, 26181 4%
TAE 19834 F 198 74F X H A8 A= 7= 1) JEE 8 42 Al B - 7= S AIE UL 45%~100% A 55 1 15 B R B, SR B
it 51 55 56 B A 26 45 93T FEBUR 24, 3T AR ATl ok 36 th 10 "% 5 e R I, AR BRI 32 49 )
L A A 2 S 8 v Tk, B B AR ) 57 B CRAP i e, SO H R R ik SR R
Gy AKAEAE 198 S4F JE [7] 36 1 35 30 ), P ) 4 30 36 00 {2, 389 98 38 ) o 10 i 0 540 00
—J5 T, HUR BT H 25 H 51 5 ik BUE IR H AR FFR T, 36T 19884E sl & (L M 5 32
i), I H A AR 301 558K 0k H % ke 5 5 VAR, Bk — 25 H X 28 R 5 . il
A, HELRR BORF 38 3o I SR W MO T A0 O R G 255 T B, S 25 B L b S R ol 25
SR P, HE 1 S T P H AR B ] S S T

X T X ST B b T, LR T IR T S R 64 A SR, G S B e 24 T S U
31806} 5 3 ) o LR AL 20 T L T« A7 AT, e < S 5 A ) (SDD) S35 H L 7 K B
S, HIRBEEEAT R A SRR AR SR, B4 A, AR SR IR R B BRI, I
21 v A R R R A i, WIS A BR B, 3 T 96 BB 60 b I ON 5 A R R TR A R, SR Ak
X BRI (1 < R I [ A, YR A BR B H S SR LT AR BOA SR, K R ARk
IR 5S35, He3h T — RV BG 55 % 55 0w LI o 35 [ 7514 B i e 3

25 b e S 2B B R 5 — SR T, BB BOR B SRR . 2 W | MR BT
L Bz 2 7 5 T B 7 P D 00 (3 4 Q0 28 5% 2 R O RS B B O, LA TR S R 0 L TR BRI
SRR, 5 v 2 AR TR 5 e I UA (R ST 2 SO S SRR TR, AR R ) L 8 ) ek £ 4R
F LT o T2 U B0 S5 5 (ST 2 SCRS R R T, [ IR % 4 R AT T 7 (o B A AR AT
JE 38 1 [ B 3 4 6 T 1 55 = S0 RE R, HUR T A L H AR SRR I R B 2R 0 T, — 0
T ST 1 T 00 S AT S A R ST IR A G, T e A I0h 26 D B IR T, 25
Xt P9 T AT Ml 0 53 NI, 5 T 3 L b i ol 5 0 R AR S5 4 35 Y — 7 T DU AEAT T 1 G
SERUG, RS 52K A W TSR A, M WS LR A2 E DA TIERE, SILFE

(OFarnsworth, C.H. U.S. Raises Tariff for Motorcycles, The New York Times, 2 April 1983.

(@Redburn, T., Walters, D.K.H. Reagan Imposes 100% Tariffs on Japan Goods : Retaliatory Sanctions Aimed at $300 Million in
Electronic Products in Semiconductor Dispute, Los Angeles Times, 28 March 1987.

(®Hiscox, Michael J. The Domestic Sources of Foreign Economic Policies. In Ravenhill, John (ed.). Global Political Economy
(1st ed.). Oxford; New York: Oxford University Press,2005, p. 65.

@Destler, I. M., Henning, C. Randall. Dollar Politics: Exchange Rate Policymaking in the United States. Institute for
International Economics,1993,pp. 105-130.

(B®King, E.K. The Omnibus Trade Bill of 1988: Super 301 and its Effects on the Multilateral Trade System under the GATT,
University of Pennsylvania Journal of International Law, 1991.

(©®Kauttner, R. Export Controls Industrial Policy in Reverse, Economic Policy Institute, 1991.

(@Cannon, L. Ronald Reagan: Foreign Affairs, UVA Miller Center: https://millercenter.org/president/reagan/foreign-affairs.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 23

B, B A R I s A AR R A RS L B R R IR A5 5 L A0 A I 5 i e i, LM o R B L
TR GV R R e 55

(Z) ZREFFH LRI R

HEARZ P 2E 0 = ARBURME R, WRZ 20 17 EE 0 E N 257, bt 2Re b, HH
FE R G AL BUAR R T P24 T iz m R i) g, LUS R I AR, X —BUR f R it
PR | 25 WA R BT T BOR 1) RS, B T @k L HEsh T R E AT E TR, FRAERE S ) 2 4F
WO R T AR B SR T, FE A BRI DY, AR BUR G I — R AN BRI i, R
Mol 1AL HE H A | 556 KA 36 b XAE N 1) A B RN IX AR 22055 | P2l 4548 B 2= BTG A, o fe
HEA T W22,

1. %t 38 E 2 55 1) 52 o D BELARAE I P9 SR, s DL AR <3 32 SO B L 4% 1T DL & 25 W 4 BOR 1 it
iz, TEE AN A ZGE S TR AT R TS SRR K R T & E g, iR
FKAD T — B AN ) 0 R K O P il) WA St 30 17 36 S A R BE I N2 AR, M 1
s 1SS BB e g IR SR TR B AR M B AK T AT BB E IR S 51 S i A 55 [ B T
G5 T, WS AN AR TN, AR R TT Bk AH KA R, AR T R R
R S A AR R A E R RO AEZL TP 5 S E R TR, AT K
W5 2 (1 B W B T 5 S5 R A, (0 38 W B R T 5 B S R Ak B T, KRR SR TR R
AR PR ST 32 LGB BOR HE — 25 D) 7 5 [ P9 A 2 A1 5 n)

—J7 i, ARG T AN A R i) T AR, HE3h T R E ST E AR, 7Rk 2ot
TOAE ARt e BH 52 L BUAS T A AR AR S8 2R o AR T S B0 i 6T T BB SR A S M 1 R SR, SR IR
it FE 198 14T RE A% 5 i S it 3852 1 LS, U S0 ik . K20 7R, 198 14F H ¥R 5L 4 A 20R)
RIBFN216.4%, $19804F KM _E F4E 3003 o5, W35 52 TF 17 P 9% 4 ple AR o s in S8 28 i 56 Bk
it AME 10 L, BRGE T SRR T E K T, 32 E H BE CPIIE] b3S KA 198 14E 4T (1)
T 12%3 3 [m] % 25 19824F = ZR I S% LN, S G B2 B4k 8 s ke B8 T 4. (D) & Tr gk
5 T, I 3 KR ) 2R 0 T R, A R R I SRR 2 M S R R e S L B
T 2R R SR IR AR S R E IS, 16 19824F 2 Jo ) P sk 38 Ko, 3] 19894E 43 5| SLBL T 4.4% A1
6.6% M AE ), X WS L E LT ER 1981 —19824F B 51 K M iR,
1983—19894F: 1) 3£ [E] 5% bR GDPAE ¥4 44 1 4.4%, 5 201H: 20 704 AR 1) - 34 38 3 15 1.5% (DLIEI3) . [H]
1 32 1 2l 2Rt bR R 10% 8% 2R 6% LA, Al i BH W i3t . (2) 52 5 IR AR i 8 7 T, 19854
ZATH) O his) e sh 8 ) 1 & eI RS THEL . Bl 47 %, 35 e 3L AE 1985—19894F 1) T itk
25%, ARG T FEE 5 53w 4 N, S 21 55 AR T 1) GDP Il e A 2.8% [ 1.7%. [H] I,
W)Wz 7 HARSE W 0 E e E N E A KRR RANEE ST, MR
1986—19894F 1] Wz WAL 1) 5 718 AR ¥ i N i e GDPHY H B8 45 20 1H: 22 SOAF AR i 2 384 Ko il — 1% . 3
3 T AL 7R X — B MR T RS AR T, 19824F T AR B 19874F b AR, FEAR TR 0 ks
200% GE B . 180% (BR3E%500) . 150% (hirikve) (WIES) .

53— J7 i, BAR G S IR A R e e 5 LTI 1 K 37 B AR PR T T RE R B R T I SR 4
PR R 85, A 8 ko i 30 38 ] ) 3l & 2% o 24 40 B R B 7R, 198 1—19894F 8] € [ 55 3
HE 7 TR 20 1 22 60— T04E R [ 3. 5% — 5 T i 2%, Jit Al 5 15 GDPLL B2 vl e B e A

(DIto, T. On Recent Movements of Japanese Current Accounts and Capital Flows, Chapter 2, Macroeconomic Linkage: Savings,
Exchange Rates, and Capital Flows, University of Chicago Press, January 1994.
(@Peters, M. America Must Rediscover Its Dynamism, Finance & Development Magazine, IMF, September 2024.



24 iR Z N2 20254F 55431

20 7 -30
18 — BHESERAE 6
1o - — CPIFJkL 51 r20
12 4
< 10 ; 10
8 SE =
6 14
4 0 — 10
% -1 — MAHH 0
AN RTRA AT AR AR Y XH B
N D N N N N N NN =31 — BRGDP
S Y S D e A ¥ e S AV T SR O Y 4 20
NANESESECENENECESENENENECENENENENERESENEN 1970 1972 1974 1976 1978 1980 1982 1984 1986 1988
B2 xEFEXRS5EKET B 3 EEGDP.H%TE. . FAERITRELIRIGE
130 XL 4.0% B HFGDP 5 H
125
}%(5) 3.0%
110
105 2.0%
100
3(5) 1.0%
85 )
7 — 7
NSNS NS 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990
IR M M R A S R B L ] O
FFFFFFE TS
B4 (7 Hhi) SiEERCEREERSFRFTMH
3007 IR E A 6% 600+ - EETERIER ~3 000
, ——— FRES500
250 | M SEEIBEABHA 504 500- Nl +2 500
BRNFAE 400- AL L2000

12 2001 GDP 5 . (%) k4% - — I R

ﬂ'ﬂi( 300 L1500

8 1501 L3%

T 200- L1000
1001 (2% 100 1500
50- F1% 0 . . 0

\Q'\/ \6\, \6\, \’6\’ \’@, \’Qq, \& \@, \6\/ \&
5
’ D> DD DL LD N e %“'Q %\p %’VQ %”"Q %V'Q %59 %‘09 %\'Q %‘b'“ @'Q
FFEFEEFE TS FFFFFFEEFS

5 EEEFAARANREARTIHEN
FYE SR U5 - Wind IMFEUE FE .

9 b B 53 BT W T 3.3%F14.7% " T [0, 61 2 o 3 b o (R0 B il o bl 5 25 4
PR, RS SE I U AE N SE B T IR 75, (H R BIR R, X — 8 55 A W B AR Y B AR 7 5
3 554 sk 1 T, LR 198 14T Hi tE A S50t DR BLBORE , oo e fB 4 D 428 5% 25 o T30 F) AR
AR S0 1 BB LA sl AR I -5 B 0 BT N e 1 I 7 Sl S 0 2l 2
PR 7 GDP Y AE 1981—19834F a] B G AT 0 2. 5% T 22 5.7% R 3X — [w] FBLAE 19864F HLAR 45
TRBLSUE AR BT e, {8 AR AT A A5 R O, 0 AR BOR K& RIS, AWK
BA) VO BB AR - R %, e S R BURF 452 55 1 GDP b L 198 14F B 31.4%1R T 2 19894 19 56% (WL IE6) .
BeAh, BARAY WS | H At S AR A TR T A SN SE(5F 3 LA T BURAL A, HE 2 #

ORYE L8 5 BBt 4R AT I R B v 5

(@Chien, Y.L., Morris, P. Is U.S. Manufacturing Really Declining? Federal Reserve of St. Louis, 11 April 2017.
(3Meeropol, M. Reaganomics Has Failed On Its Own Terms, Challenge, Vol.31, No.1, 1988.

(®Raboy, D.G. Essays in Supply Side Economics, Tax Foundation, February 1982.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 25

T3 B P R U YRR T AN R %
ST, A2 SR G KRR, e b
JE I Kb R 4.0% 46%
2. [ B S L SLMLEE N R R o
DO bR B o R AT SR |
%ﬂ%éﬁ/ﬁ\, jtﬁ:%xﬂ‘jzggé{ﬁﬁk E@q:i:ﬁ*n trﬁ'] 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 1990

FeAE it , 7E 4 BRIE Bl P9 T A [ 5 R 3 X 3 6 EEMBATEHFESES
TE R AR H AR ) 25, B A B
B3 2 T T S AR I 4% HE Sk PR : Wind. 25 5 T E 6 AT o
T 525 5 2 3820 | P2l A0 A DL K 98 AR A 45 — R AN BRI, AIHZE T H AR B,
RN T T PR AR 0T 5 A R 5 R, AR T T B A o 2 AT N R R N T SR 4
TR R0 A oAb, B BUR BT SR QAR 1h 1 NN, i DA S5 R R R A4
KR EREEN T EER S AL

S, Xt H AR AT E . BARBUFEH S H AR G TEARITEBURA S, i H AL 54
il %2 A5k A7 1 G T g A o o e, BRSO H AR 4R SR S P A < B TR 1 BR ) B S
FLEEA R SITEBUR, I T H A 2 450 7=l 55 A E )4, 19814F H AR 24Tk 547 H
JECH BRI J5, 1982—19894F [) H 7R 42 A/ SE 1l (1) A2 77 & M 1 SOO4R I 2 11375 4, 1l H AR
Fonoh 3 1 B S ZE AU 169 75 AT N E 1945475, X BE BURE LS B0 H AR 4 A IR o R AR 7=
et 5, BE— i H P AT B & R . B 201 2 804E RK T, BRI BE N E A 44K H A
B o T, O ) G H e R T, X 3 T I AR P4 P _E KT 85%,
i H A 1822 B R w3, 198948 HY 1 45 19854F 58 18%. HH T+ H AR 28155 % 41 57 1) i B A lde, i 11
B R T BT L 19864F | 19874 1Y) GDPHE 1 73 71| 45 198 54F 1 3% 12.2% (WL 7) o el i, H 7
(L2 3 3 AR Al R A 16 2R 1 0 R v ) 68 b I A B4 4 0%, 0 7ol A0 SE 00 kR
=, HARYRAT HZEM H T THEE 134T T RIERE S, HZARBUR L & 7 00 BRI 5 Sk X v i
F1 T B 5 P2l A A o 28 5% 6 i) B T 52 o 2% S 30T H ARRATILATAT R B e 5 1
() BEAILAT A AU N0 10 P00, 1A 4l i 3 KUK 8 25 BT, S 20120 904 477 39
1) 4z R A A 43 R AR ZE

S5, IR 8 i B SR . AR R X SR BT T S IR S £ A IR e R AT AR
B Jiti [ 7, 5 B B R 7 32 47 e S S I I, 4 5 G e AR XU PR T o R A i DR 4R

(DPlotnick, R.D. Changes in poverty, income inequality, and the standard of living in the United States during the Reagan years,
Int J Health Serv. 1993,23(2):347-58.

@Bernstein, E.H., Stiglitz,J. Rewriting the Tax Code for a Stronger, More Equitable Economy, Roosevelt Institute, 10 March
2016.

(®Bivens, J. Inequality is slowing U.S. economic growth, Economic Policy Institute, 12 December 2017.

@®Atsumi, T. A review of Japanese voluntary export restraint (VER) on automobiles, [4E35HF 7T (BHIR B KA 154 5,
2017.

®GMI Post, JAMA in America: A strong commitment to manufacturing & American workers, JAMA, October 2018.

©)shida, K. Japan’s Foreign Direct Investment in East Asia: Its Influence on Recipient Countries and Japan’s Trade Structure,
RBA Annual Conference, 1994.

(@Osugi, K. ince 1984 In an International Perspective, BIS Economic Papers No.26, January 1990.

(®0kina, K., Shirakawa, M., Shiratsuka, S. The Asset Price Bubble and Monetary Policy: Japan’s Experience in the Late 1980s
and the Lessons, Monetary and Economic Studies (Special Edition)/February 2001.



26 iR Z N2 20254F 55431

AR St 4 5 o o A A R I R ) A8 R i S 2R 1 R A A T S BRI, RN TR R
JEZR ", PN 201H 22 SO4F PR - 41 it 0 s Rk, R AV 17 BB A VB 11 A0 T S8 B N, L%
GEEFIIMK o 55 Bl i, AR R 2l 0 38 950 % 4 SE 08, BCHXT B BT L 30 25 55 [ 9 2 R B, 9l
FE T IR IR I i AR R, 30 A 5 R AE B g5 3 H 5 GDPHY 20% ) ZE At L, g — 5 i R A S TF
3, RS TR TR S HRON, S0k & 00 AR 7 IO , sk T 38 Do HBOR
HH R B 2 g o A DN B A, I B R R T R B T, 198519874 ) Y
GDP i AR 2.5%3 18 528.5%, 30 ffi H MU % 47 53 T Dy o 7 R W s il Bl A TR, e 2 31
P ST S, I T R A P R R

HAS 3 H O HZH O X &%
200 000 MRFAZBBRE —— MREWA 2 200%  40% — i 1885 (A5TH) -8%
BRIBRK B - - X 4 .
0 MRERSHER ~ = GDPZf7¥&E (F)
150 000 | {150% 6%
0/
2 20%
5 100 000 | {100% 40,
L 1500 0%
50 000 50% [,
R T o s S . .
DD DD DD DD - 0~ ~J70
NSNS MEN AN N N N N NN 1980 1981 1982 1983 1984 1985 1986 1987 1988 1989 199

7 BRARHORZFEE

55 =, 0 B rp R B A D i R A7 o AR U 1N S BB B T ISR 04 W A s R 1) ik 1 A
JS7, Hof AT 38 [ 58 g 1R 6 1 K e v 28 ek 8 R 1 35 B0 SR TR S, A S BT S B S e LR
TP 2, 201 40 T04E AT, A T ARARR R FUAR G, [ R 4 Bh PR 55 04 A8 10 DL R B 1 R AT
Pk, i 28 N R TR EIE SR R 2 T 5, 1970—19824F (0] H: 47 8 5% 55 MR i
200123 70 B4 Z 32704236 78 B O 151 55 2B P T S UM 3 HE S Y 2, S BUX SR R
{9 0V B AR T ST b T, R0 A T N AL I 7 36 Tk A8 20 4 SOAF £ i I 8 ) 4
o BRI 2E e A DB TR, b AT 25 1 R B0 RS B AR KR b T, IR N R BRE S F
R % AR AN NG IC R NZ AR | A6 AR BE— 25 b T IR G 3R e, B35 [ R Wt 132 A%
(15 55 EA, BN KA PR B, 2 Ko feei
25 b, BARZR T2 0 = SRR i 20 2 1 B0 S0 T BAR BLZE AR B 2 B 0 L SR B A
S AR SR AR AL b o BRSO PN 3 e A AT A AR A B T O R A 00 ke 4, e 25 P T 201
R TO4F AR WK TR 85, SEBL T R0 S R T A R T R I 1) B0 R I B R X — DI E i
RO 2 SR B B T, oot H AR B0 57 5 4T R BRI ) £ AU SE B o BLAR BSRE
TEST Wk 3% 7 25 18 57 5 324 7 3R T T FL IR bR 0 S0 7, A4 42 BRVE A ] g 2 ), 3R B 2%
OAFERET: BARBUR XS 73 BRI <250 F2 1 H AR R FE ) 20 A7 KRS 17 R kP ST 72 020194 28 139
@Rk BARBUR X IR Z 5 7N A8 BUR A 7T : 1981~1988— TR BB — ANHT 1 2 AT AL A1, CHR 2 3 v S0 ZR BR A 98 92007 4F
28,
@F WU - FELARBRURT 74 R 22 5 B, (7 SE i 0020224 55 111
@IMF, World Bank, OECD, EBRD. The Economy of the USSR Summary and Recommendations, 1990.

®Filatochev, 1. Bradshaw, R. The Soviet Hyperinflation: Its Origins and Impact Throughout the Former Republics, Soviet
Studies, Vol. 44, No.5, 1992, 739-759.

(©Sims, J. Latin America Debt Crisis of the 1980s, Federal Reserve History.

(MUnited Nations. Public Finances in Latin America in the 1980s, November 1992.

(®Wiesner, E. Domestic and external causes of the Latin American debt crisis, Finance & Development, IMF, March 1985.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 27

) it 117 28 5 2 K R 2 1T, 0 — S IR R L R e K L 26 1 50 T I T 38 R 2 ] 48 5 o T B
FRFRVE S48 (0 3 BEAR AT, IR 7 2 18] 5 335 010 2% 0 i i) S RI1 4 R 228 5 1) AR Sl , 53 4 i) 1 58
A A5} 42 BR RV o P A VR e s,

=, HEE2.0BE S BREFE

(=) AN ZARZF 5 24 9520

FRRH 2.0 = S AE BUR R R 5 ARG B S 00 & A R IR R TR, SR R T 0
R PR A AR 2= BN H PRAG AT, LLEOG 3X 88 H bRBER & 4K 7K | & J B v 2 e A R
G T2 A ] — L A B b ok AR B B, 4R B A 20164 | 20204 120244 548 Kk o Hh Y 38 1ok
H 553 5] Ay ik 38 B B kA Ok ik 38 B R s 4 R <k 38 [E B3 B A4 K (“Make America Great
Again”“Keep America Great”“Make America Great Again, Again!”), 5 B #R 19804 2= ik i 1y < 1L &
A48 36 [ B A% R (“Let’s Make America Great Again”) 1 H 558 A AL M) LA A B AE 19994
() — A4 B EL YT H U7 R, {5 R AR AR R ELA < XUAR AR U B SR, FR IR I
e B b P 2% I, th 2 440 B3 6 4 o BT T SO i) 22 5 4 5 10 (Q0254F X
4iid i1+ 1) ) (Project 2025 Presidential Transition Project) tL32 3] AR 44 7 21K 711K, W= X A7 A
Rk HB R B ZE M VR 2 52 o 3X 28 78 AMNAR I TR I BOR E B & B AR T
B 2K 7, 0 Jz Bt HC O A 5 [ A R i 2 55 BOIR H AR RSB R o PRI, 4R B 2.0/ A% O B A
HHEMRAET =& ERE, AL 58 1k 3 B 28 5% 1 U9 R < [l U A 57 32 S0 FT e [ B 58 40 %)
FriX Z R EIF X — kK 5 & R AR IR BUR HE SR 5 350 7 $8 it ) 1E 22 |, A R BTN
B o 5 [ 228 155 SR SR (1% S A R R P A |, DL — 20 Bl BUAR 2 T S B T AR
PR RS, B CRE : (1) 76 1k 38 [ P R0 K J7 1, RRRH S 2,055 BUAR 0L, 5 i 1) S 4 3l Ak 25
BN SRk A R A Se I 22 5 K R I KL O B TERR I 2.0 Ok, FRS UM R IR
HEMIBOR 3C HY L #E8 75 oK 3 9k R 28 T 0 it , [ RE 460 ORI HLAS W e 2 1 42 5% S 5 3K 2l
AR 1 38 [E 2 BE AL 25 v A )2 B 25 44 PR o), 5 30 1 sl ik 5 S BN 2, K 2
ek e 5 3£ o8 M e I 2,09 3, BURF RS AN K L i BE 9 sk i) R DL S A0 O 48 B SR
A e e Je Ry R ), 30— 2 1 03 L 6 0 Sl B W B, IR AR 0 5 2R, Sl ik ™ I
W, R B 2.0 20T 4 ) 0 S8 1] 22 3% 1) R e M O, 3 I B A IBOR T 7L P I B0l S L A ST B
Jab AL SR A HERAE BRI TR 9T, HEsh 2 TF N AR BE KA RS el 3, SRR E 2 N A K S
Zog, Q) AERN AR SE I 7, FFRI S 2.04F BLAR iY « = BR 3T fR <7 B RIS HE e v i — 25
RN T ROEE 3 SC DR AP SRR ST 3 R e 3, Rk A T Ik 205 )2, R 2.05 B
2L, o F ok i /MEBUR W &, S8 TUE 98 AR £ 30 AH 5 AR A [H] 10 42, 4 B 5 2.0 e Sz
P4 ERH W 5, IF B 36 E 4E i 2 BRI B R R R e R IR A4 R, RS
2,00 PR <7 3 SCRE 1 i U8 B % 32 SCFH T 5 A 1) S F% IRBOUR, 5 BARAH LG, X HRIE B R 25 2L
A B A28 J2 1T, A7 A 2.0 AR 4k 7K T BUAR B A s AL ZE g5 ) S0 BLE, {H A IR B 22 AT IR
SEX, AESE2HIGHAER, WAERE WA SE, D4 i BOe MA 5 M EM .

(DKomlos, J. Reaganomics: A Historical Watershed, CESifo Working Paper No.7301 , Center for Economic Studies and ifo
Institute, 2018.

@Gonyea, D., Montanaro, D. Donald Trump’s been Saying the Same Thing for 30 Years, NPR, 20 January 2017.

(®Meuser, D. A Blueprint for Prosperity: Making the American Economy Great Again, 10 January 2025.

@Trump, D. Remarks by President Trump ay the World Economic Forum, The White House, 23 January 2025.



28 iR Z N2 20254F 55431

() TEFT FE 18 1) [ bk 3% 4 b T 07 T80, 5 B 5 2. O %k DB 58 A2 O AE 37 7 [ B 35 4 0 T2, TG
FEAE 5 5 MR 400, 45 AR 20, R 5 2,000 0 £ B AE 2 BR A Ik R b 2 0 A A IE T
i L I SR A 1) 57 B BRG] 1 AR, R S 2.09 T R I B 3 A T 1) BOR B A& e
RTS0[0 SR AR B B L PR )G 43 2l B R AR DA A o ] A 36 A
A BR ST Sh BRI A5 TR I 6 35 R B B B TR O T SR IR 0T 3T R A
W, L5 ZAME A N AT EEAE XS AL 0B BT A MUK, BT AE R AR L e 4R
e P RS LA S A 5 T ST R T, HE B SR B

25 bk, I 2. 080 B3R R R AE QKR LR 2255 22 A O LS O Al L, MEAT T — 2 BB
i o B o I\ B A D e o B iR A O S B S, INFT T o 3 4 kot T B0 At ke o R S i 4 1 e
JE, 45 B 2. O FE 48 1 <1k 38 BT KB 28 5% H bR, AL T T 0 IRE R P 36 o SR SRR B 2.0
SR B AR N B, A A O B A R E B 4 2% 45 BEAR 4 ) A 36 ) 6 5 A % | (R E 35 [ [ K
S R PR — 35, HEBh B 2 5 I A e S AE 2 BR e A h il — B Bk, R EREUR & T AR R R
A RZN

(Z)AFRE2009“ = LB KK R A CHE L L KB B 47

1. ik S5 1R 28 5% 1 K3 K o 07 9% 2.0 1k 38 [ 22 7 IR S R 304 F I BUR B 4 T LR
LTSRS I 26 57 BOOR, R DA T 5 ELAR IR ) — S0 pdi B L 2R WA L DR T 3 45 4 B
T, LUK [ P 0 ST 2R, AR TR ) S5 R, R R 2. 0tk 7 I R A% 40 B0 1 3
fih b, BN T RO SR SEBE PR BUR A A, B A R (R 1 P9 i g 4R DL
A 3t M 3 N 32 B A SR B U R L N A B 35 R 22 35 B R B

FEBLCTIE, 4 B35 7R 5 I R 26 K 7 4k S 4 47 L BB 1.OBs 1A AR o7 32 5 190 A BILASS Ul 36 8
T, RIS AR e ) ISR R R M SRR IS 1.0, ZE L AT ) PN 45 B E T 201 74 OB 5 el
HER) (TCIA), A Al 54 N2 Fh 2 R8N 55 9% 72 S e HURE IR I B ™, L SRS % W g %
BA R A 2.0, A L 5% 398 0 1) 3% BH A 7 i 4 Bl TCTA BB BUSR sk Ak b, i ZE e 5L it | 4
S VO B O R A B A it S ke, LA s A BB G 428 5 B SRV iR A 2.0, A8
H AR WA R, 37 BN GG 7E B 4 30 o B 4F (2025—20344F ) | Tl A sl Bl Atk 4.5 7712
S0 A TCTA T 4 T (1 DB v 22 . “BLA5- 10 20 00 2, 1% B J7 RAB WAl b2 i {2 e i £ 28
BETBE YT AN 7 3R | PRI S AU BORF SZ H U A% K, DLROKE B FRBURF 5 45 IR =
STHAZZETTH 458K o X 76 R A2 2. O T OSSR 1k | b & 1k 5 48 2R Pk PO S5 e T 4 3% - 7

A ) VP 1B S R, AR B 2. O3k 7 AiE 252 L PGB 1. OB A% 7 1) i, B 3 P 280 7 45 4 38 3 1Y
9 XA 1, AL E— 2 H 30 e 37 DL TR AR At B BRI R 5 1 W B3 ) 5 A B A
F o H20254 FARfR GG, A @A BUN R (DOGE) , B H 7137 & Ge AT M 180 3 BURF
32 AN THBURF R B 5t 101 )5 AR K 7E 202648 4F W i B 200 12 32 e B F 32, ok 38
] 0 B TG 0T 30% . AR % 20254F4 H F 4], DOGETEH Y W I 75 Bk 2 52 i 1 U8 24 1 6004225 6114

(D The White House. President Trump Demands Fair, Reciprocal Trade, 13 February 2025.

(@Hass, R. Can Trump seize the moment on China? Brookings, 28 January 2025.

@ ELIERE AV TR H35% P 2221 % 39 I isll BE A BEBLSCHRATI EL 51 | BEEAIG A5 B J2 A T A58 2 L 48 el P B e B ASS

@Morgan, D., Cowan, R., Erikson, B. US Senate Republicans pass measure to move forward on Trump’s tax cuts, Reuters, 5
April 2025.

(®Morse, S. Trump budget cuts $600 billion from Medicaid, Healthcare IT News, 23 May 2017.

®Luhby, Tami., Choi, Annette., O’Kruk, Amy. Attention DOGE: Here’s how the federal government spends Americans’ tax
dollars. CNN, 28 December 2024.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 29

VBB St e A, 3 B 2. OB i3 G 3 S8 A 0 1 e AR e A7 T ) ik, (LS [ 36 0 ) i
B AEAE TP I o A0, JH 4 30 00 R T g e R R DR T 3 N 45 Bk 48 4, O 1A
T 2 A S5t A VE 50 H R, A G IR B e R N T R A % S R R R
W B 2. O ST B ) 32 ) 0 B0 3 BB 50 SR 15 LR B0 JFF A 2011H 408 8OAF 1R 22 TR e 2l T4 g o LA
AU I S HE 0 S AR AR AL, {7 B 3 2. O S TS 00 o1 5 52 e T 5 B Ay i

HAESS T ECR B b, 455 2,05 B AR R 335 i 47 26 Bt 7. 1) 7.3 WH S AR ) . — 7 T
Y B A AR 1P 30 58 S22 B Y W S 0 735 B 036 BB ik 5 T S0 ) 2 i 3006, 3 e 0 1) 4
B 2. O} 30 B 01580 27 JEG T 78 R 7 S MBI I 2 B A, B0 55 0 T SR S e Al e S LA R 28
B, IFAE20255F 4 F I 4 R R R AR IS A FE R B R R i S R0 R Y — 7 T,
WK A G, W 7B 4 2R K e SR Z N B B T 60 B2 | a7 b T 5 0 B T
WA A, FEAEAR 5 A A R ATHLE) LK 22 B R HERR 7E A, 25 1k HIF R e AT 5 e i, ok e %
21 1] S A7 AE 1 58 25 T o 5% T BICSFE 1 3042y % L IBOHRE S 7 1 s A 8 1

LA, R B 2. OFE Z2 35 BURE I 2 v, IR AT N B L Pl B3 25 AL 50 BUR N AL G <2y
0] 2835 25 HE 20 6 A ), 777 S0 A 0 RS O OB SR A, I A 3 S R T K
5 38 M B B R A R ) R B 2. OB Y L 4 HE M) S — 24 A I P B L 6 B L Pl B F B
SEB L, LR 3 i RSN 3G K L A o et e ] 3 A AL e, 2 PN S 1) 4 Bk H A 1 R
AE MR % 25 S 07, T I 04 26 W RS N SRR, 3 LSO N SRy Rl S — 2 g AR 2 i 1l
PN AR L, AT — 2 S50 P 30 2 AR e 0 1 RN, S BB 5 B 2. 0K i ) o [
VA A0 5 0L 2 S A SBEC JRE S W 255 I ) 185 A 5 55, 5 TR 2 B A 280 D S5 TR WL, 0 o 3l
D] 7 3 P R B R . T 202545 4 H 30 FF 44 S MG 1550 HE 4 b S5 56 BB, S R H 2 T
Ba R GE AR bR REBL A ) S o

2. 1A (S 2 S B 2. 06 1] ) 5 2 S o TG B A SRR AT 22 WS R R RS
B BSE 5 B R B0 1L ORS00 K L , o 35 2. O 33€ 9 A 4 Jok Ay IEEC o 4 33 S 8 TR0 3 e 2 )
S, A HG T I U5 R S T SR s T A X A B 3 T R 5 S R B DR 2 e o B
2.07F b iR W 450 H AR B, B3R 5 2R B0 B AT R0 | 4 BRI 32 LAIR 5% 55 T, LA T fi b A
I A B AL, 520 H 30 35 I 22 B S AR K

TE 2 W b, % 1093 2. 0% 7 W ST 45 JHG 1O JH S S8 o | 78 S i 5 R BECOR 7 56, IR ELF
BRSNS B e, Fe AR S — AR, SR I & — AT N R A I 4% H HLE i
TR BRSO A R e, R N 22 B TH W A O i

(DHartung, W.D. Trump’s “Big, Beautiful Bill” Is a Huge Win for the Military-Industrial Complex, The Nation, 3 July 2025.

(@Danziger, S., Haveman, R. The Reagan Budget: A Sharp Break with the Past, Challenge, 24 (May-June 1981), pp.5-13.

(®Derby, M.S., Burns, D. Trump demands Fed cut rates, claims better monetary policy understanding, Reuters, 24 January 2025.

(@Shalal, A., Trump Studying whether to fire Fed Chai Powell, adviser says, Reuters, 19 April 2025.

(5 The White House, Strengthening American Leadership in Digital Financial Technology, 23 January 2025.

©®The White House, Fact Sheet: President Donald J. Trump Establishes the Strategic Bitcoin Reserve and U.S. Digital Asset
Stockpile, 6 March 2015.

(@Trump, D. The Inaugural Address, The White House, 20 January 2025.

(®Trump, D. Remarks by President Trump ay the World Economic Forum, The White House, 23 January 2025.

©The White House, Regulating Imports with a Reciprocal Tariff to Rectify Trade Practices that Contribute to Large and
Persistent Annual United States Goods Trade Deficits, 2 April 2025.

)Wheeler, L., Hagen, L. Trump signs ‘2-for-1” order to reduce regulations, The Hill, 30 January 2017.

The White House, Fact Sheet: President Donald J. Trump Launches Massive 10-to-1 Deregulation Initiative, 31 January 2025.



30 iR Z N2 20254F 55431

VR, B 2,09 W A5 B0 1 7 S R S L L AT L R 50, & AR BUR R b 26 18 %
WA BOR B0 KL, R E RO & 2011 5 P R AT 4 T WS AP BOR 2 L 22
RN ) SE 5 ST TR B, AR A 2.0 A R AT Sk L 2 W A0 EL B, R RN
ST TR B4V 2 WS B A D, LU Bk A TR R0k, E— R T L I e T 5 2
G 3 LI 42 Bk A o 0 H: A B 2.0 0 J B b 65 ) X 040 e 30 4 b 9 2 W 5 5 0 T WO
R LA BB, 7E 42U TR Se AT B N B T R 0 22 MR AR BOR L e — 7 T
S A i R 0B 5 T 5 4 ) T A TR B N AR A T G A LA B SN AT A 545
I I AR 22 S, AR 4% SRR NS B T KR 04 B BT 42 0 (Paul Atkins) S 3 [ IE 5 &
Jis Y — 7 T A B TN AL R AR, S0 B U B 25 T, L R R I I 2
St A B 7 SR R A 5 SR, RN 5 5 T 28 5, [ I L 7 e B i 2 3 TR R B B4 K 5K
UL R B I ) . 38 Ak o S AT ol 3 W 52 2R 0 2 )k o T % 385 455 5 T ) 2 W A S .

TE B BEATUS, 457 935 2.0_ b A /5 T R 3 T JE 1 8 R BIKIR B, J4 B HG 32 AR ok
i, BAREH AR IS B T 1000 A R ATB AT A, o 3B 22 1k R B R T B0 A RA, I8
i SERLE, IR T 6 B A b 45 B R B B R R, S A A B (S 32 B T
T (1 5 2,

3. T HE 8 o [ B 5 4t T o 0 B 2. O % B3 ) vp A 4 1 e — B0 B T B A,
DL SE ] 2855 R 35 s, A T HT P FE] B 32 4 b T, B0 475 b v 1 R 36 4 36 ] A SR BB il it )
FTRERE G o 15 AR I AR AL, 45 B 5 2. 0% ok B A 0 2 57 55 4 o T 00 4T S B LS B 5 (i 2
SO Bk, BT B S5 Rl A R T R RIS A KB 0 SRR 285
] R 2 T N 5 A P B R B . 5 AR AR [ B2, R 3 2. 008 S AT 7 S B HL i
SCHR T, ELA O 0 S [T B e A 4 Bk 0 5 v 6 4 P R S ) ST R IR, A B
2.O4T 1] I 5% 4 F T F) R 5 b 5 SR 42 T v

55—, KRB REE 5 2.09T FE 35 4 b T 4 S B T B, HG O S BLBOOE B AT 4 T FH 4% . AR AR
T4 5 1O =2 S 0] T T R 00 B — 2 A S 6 B SEW , 4R % 2.0 0% e BUBOR 4T
e A o0t T R R O T [ I R A S B T S B 3R T A SR R B SR
5 2k FLAOR T - R R 1O 0, JHG S A e /R S T, DR R I R R R
B VRS A S B IR Ge5 [ I, 24 e 35 ) % 56 B LA T8 35 60%~70% 04 v [ o 26 1R 1 i o
Fe2 T, 5 2.0 5686 DU B4 TG ELAE 2%, R 28 S WL T DU KARAE . — SR Ak S e 5 0 4
P2 B S BB, IR KT S P S B 0 b A LSk, ASE K 2 B o Bk 6 45 R
DIVAE B8, 6363 ¥ 45 R A3 P ZE B A AE R 25% 9 55— S B R % 423 57 5 Ak Pk IALE = . 28 3%
B, BECLH X8 T A HE 113G S DIAE 10%K9 3 A 56 B, 05T b AS [5) 52 5 1K 1k i 2 2 S Ak ) v 2%
BEBLR O = S b o [l R S G B 7 R TNZ B R, 4 7z SR Ak 6 S B AT IR L B 20254

(ODoubleday, J. Trump injects DOGE into agency regulatory decisions, Federal News Network, 21 February 2025.

@Zaslowsky, D. One of the First Moves of President Trump’s SEC Was Rescinding Staff Accounting Bulletin 121, Making it
Easier to Custody Crypto-Assets, Baker McKenzie, 3 February 2025.

(®American Immigration Council, After Day One: A High-Level Analysis of Trump’s First Executive Actions, January 2025.

@Bown C.P. US-China Trade War Tariffs: An Up-to-Date Chart, PIIE Working Paper, 2023.

(®The White House, Fact Sheet: President Donald J. Trump Adjusts Imports of Automobiles and Automobile Parts into the
United States, 26 March 2025.

®The White House, Regulating Imports with a Reciprocal Tariff to Rectify Trade Practices that Contribute to Large and
Persistent Annual United States Goods Trade Deficits, 2 April 2025.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 31

40 e, R B 2. OB AS (K 4 0 o ] 1 1 25 11 7 5 00 6 BB R 3 T 3 145%, IR UMk 2241
THEL R, 3 ] [ 2 gt 30 9 e 4, RLIRCRY o [ 0k A TE 5 5 e BE (PTNR) HLASE, BE—
BHTHE P 2555 UG X B S s T, DLk FT R g B E A £ E H
o, 0 B R LE R 2 — 7 T A% B G M Rt FE 55 = RIS ) 5 o | R S v e TR, B —
7 THT A0 T R FH S B 2 20 e Bl R 5 1T 0 SE R T, A DL R 4 A S H i

S5, BT 2.0 K e ) S B T 7 A SEE 1) I T S S BRI 2. 048 4T
o ] 7 TR 25 200 452 007 JEG 1.OFFT 6 5 SO IBC IR 300 8 0 i 0 B3 = 4 ), BID B BT S 1) S
1 50 UG 7 B L 0 v R G 5 T AT B A AP T B 0T R T R 3 1. OB B 04
X AT HE BORAP L S 5 S A I A ) e I S S, AT R SR AT A T o A 2
BERY B 107 Fif 25 S )2 HE 28 1 282 7, 435 99 5 2. OB 0% 6 1 10 B ) L 88 W R o) L 4 5 i 1)
He L W30 B B ) ) A 25 S T 1) R T AR i R S R (10 et AT R BOSRE L A 0 o 25 4 B 4 T G
iy VR SIIE B, R 0 2. 04, T G HE 28 ) AR ERSR G IBORF IR T T ik 2 SRR S IR
s FE R AR5 5 4h, R T 2 P Se BB, v S a4 508 AR T A 3 3 R O P
IS TP A (0 6 e N A RE S BRI, DL e e B L 6 2 e S IR 2
55— Z RS NG o L A1, AN B HE AR B 2. 0 280 15 FELAR, e 0 A kA 7 AR o
IS BOR R E T RE .

55 =, R 2,068 [ 3 3 20 T 10 4T T RGE () BUEIG T2 B L) i 5 AT, HL SR ks B
TNBH R o — 7 T, 45 B 2,04 28 7 1O 308 1 B0 11 = SCIBOHE, o VA 2 1 1 20, AR P AR e T
O Py B2 1 1 A S, A BIVEE A B (B2 B ) Rt A4, 5 8 iR s e sr 2 4, ©
53— 5 T 5 B3 2. 0458 1O B9 0K 7 5% B 90 G 3 B, 0 b 5 6 ke 28 ik 26 1 465 5 14N M
T 2 B U, 5 YT L B SR Al 4 B A T B S 4R T 5 GDPI 5%45 . X B H it R Y
W A 2. 0.1 22 o3 o S O () 4/ R B 5 301 B A O 0 M AT SR b L 3 I 0 7 X i
SR I A W [T v T

25 b, AR 5 B 2 OB RF (9 425 0 i A B3R e St o L 5 50 A 3 19T 7%

MO, 43%EH 2,05 5K B £ K 22 I

R B 2. O HREKE X 58 ] 0 5 v 0T ) 8 T R 4 O B AR R 3 HL B A 2 SR ALY R
RN, A4 T SR B 2 DT O ASP HE I L B KGR S TR % 00 e SR 2 4, AR B ) BOR 4L 45 T
REAT B T (e it 36 B 22 57 55 e Ah i s i) B, S8 o0il R BT, W51 3 2 i #E SR RN £
SR, HL Bk 60 SE B L IR R 2 | IO S B B i it A T R - 058 [ < Bk T 37 D S R, A
TR AT ML= HE 2 A P o i o 5 A T2 SRR T A g HORS S22 B BUR R BRUR I i e, 7T RE BE—
3840 22 ) <k i 37 0 2, ok JHG T P 0 5 3 s B AR L e o o 7 HP RO, R B3 2. 00 T RE S |

(DSelect Committee on the CCP. Moolenaar Introduces First Bipartisan Bill to Revoke China’s Permanent Normal Trade
Relations, 23 January 2025.

@Wang, V. China Warns Countries Not to Team Up With U.S. Against It on Trade, The New York Times, 21 April 2025.

(®Miran, S. A User’s Guide to Restructuring the Global Trading System, Hudson Bay Capital, November 2024.

@RI, PLUK, #5358 RRE A% 2.0 KB AH K B 2 5%, CE bRt 702024455 1230

(5 The White House. America First Investment Policy, 21 February 2025.

®Saifeddine, M. One by one... Trump leads wholesale withdrawals from international organisations, Euro News, 7 February
2025.

(@Collinson, S. Trump’s threats to Greenland, Canada and Panama explain everything about America First, CNN, 8 January 2025.

(®Fisher, Lucy, Foy, Henry, Schwartz, Felicia. Trump wants 5% Nato defence spending target, Europe told. Financial Times, 21
December 2024.



32 b 2 R AR 202542543
1 OBRSSRE 0BT AL 3 B R SR b
EARBUM 5 BIE2.0BURF
BAC: 56 55 A F BB PR 6 S| B0 T 2017 B Bl ) A A S
JE B BB AT BB 7 ACBIE, | MR PR
S | B S FRIBE SR 0 0 27 | Bt KSR R R, R MRS AL
G| I 5 KRB B2 2R 0 RO
VR | S M SRR P AR RO ORI W Je I | ML BB B R P BRSO RS 2T
7, SIS BRI e T RIS U . | FUBORS S, R A R I
5 TR A 17 5 TR R L 5 T R U P2 0% B
o 7 s 72 A it MBS
155 NBOR D BESBRRUA FHOATIE T | e s o
— e 577 - M Sfe p /T/ﬁ:'ﬁ%ﬂ‘ﬂzxtﬁV‘Jj(jjm'ﬁ‘u{ﬂﬁﬁj‘j*z‘b‘ﬁg /J\IBZ
| £ 50 LR AP MRS RETREN | progon, SRR O,
R e o TIRR ARy N e
BTN G 0 e 3 e A R et | 2 IR R RTINS AR R BUR.
i LA TR A 2 H 1 F B P 3 3 S E S T
: FR 5 3L BRACE 00 B AL A A
B TR S5 00 LA Xt sy gy | T IRERVE LB e Gl B TSEAC 25000
o |E X T RER L BP0 | 3 ) i 5% 2 SRR A 0 3 T
K| AT, | AT, WKL LA RS L TS 5 A FE AL 5 o [ 9 5 25 4+ B 0 A 557 5 A B 8
I | T e ST L BRI ey, | s S P A
SR L | T RN ST R b s S R R, A ST IR . o o
i | ATIE L 35 940« KB = B U
AL IR, (A Cla 1560 B B0 4K 15 3% 8 s
AR 0, B IR s 12l
AR | (R IR (R L BT AR AR | » §
il FRTERTATE | s 5471 52 90 BRI 8BRS B 40
FLIG) 5, (L AEBCRISISRATS00TTARKEE R SNy, g i 5 9 1. W03 B 56 05
b | Eafites e | B R Bt - IR B — 45 2
Sl | IS 5T P30 T M B BT R | o T TSR T e
S| SRR NS NP B, g | U B ARSI, LA A
| B, T
4 2 5 BTG S BRI s MU T | 9 R s 37 K3 02 W SR 2 s
sy | o PATEAIR . B 5 h 2 OB A .
T | R R, S0 5596 XTI | IR0 LA TLACRAE 50 550, NS4 15
U TR A JE AR £ R U RIZRI & | B 50K 38 500 Tt 232 JEBABLR T A
SR A AL VAT HER S A 2 S S 1 R
A 25 e - RSB 532 1 2 L0 | 8 25 0 1 2 W PR 9 17 5
BORSEHG | SF A BRI BT R IR | RO B R ) R
B | IR B AR5 I 4SRRI | 5B 36 R L5 5 S UL A o 52
1 610 06127y b 0 4T EFT . I 15 A 50 5 0

GORRR: 1 BT

R T Ve BRG0S0 IXURR: , T RE X S8 T R I A J
MAERTE, i B 2. OB B0 4 BR s M W)Y o B B 07 THT 2017, G 5 ) SR B BUSRE T RE 5

R B R MUY 52 5y M, e 4 R 5T

“BRE e Hen A A SR T R b SR I i Bk e 5]

HEANE AR RN 5 ) SR 200 S B, DT BE IR & e w1 22 60 45 55 67 HEL R < kXU o 5 HiAls T 92 28
R SR BB A A e, Ao 58 ] ] PN 28 5% A0 < i v 3 36 Pl o <, DU T R XA B 5 BB RF OBB0E H J50 2
JEE 77— 5 Y, BORE R AR B0 2 BR 22 5T e b A R B0 SR o s o He A, R B B 9IS
OB SCAHMSEBUR G B A BR 54, I vl 565 B0 bRk Fe < MLk 16) <38 o P 5 AR

(=) £ EH 8 Fh

BN, R B 2.0 3 S 55 BUAR SR ABLAY IR | 25 MR 5 7l PR R SR BB 45 I 0 SR UK,
— 75 T W] RE i 4 v S R Al 4 B WION SRR R A g SR BTk, S 2025%F SE R 22 i
AT P Re L i B A SR S s 53— D7 T, KR B 2. 0B U2 RIS I SR B ROKE R 0 1 R Y
FEX A, A BT O HE A B i B T 5K, 45 G TR 43 Hg Al BT RE A R S B e SE BB ),
EOPRE— 25 Bl [ N B C  if SBE E AN D R B TR A R o o 36 L B ) Ak



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 33

MR 0, e 2 I R FHE ", L 51 5 £ 003G A0S AR N 36 [ e AR TiT B, A EL AL 2 22
VRO BT N T RE S5 T P B B, -t T RE I SR 4 0k 26 [ R AR T 4 0 SR AR 4%, i
LI IR TIT 39 15 AR TN LA P 00 B M IR 7 26 1 8% 15 4 T B (R B P B, 003
PEBR T RB LI BP R, M EE SRR K,

RN, b iR i YT T 7 A A DG BUR RE O 5UR LA P S 00 6 RE 100, X S5 S (e 1% £
TSR AT ISR Y ) BB B 547 S XU 7 — 58 PR TE 1 9 . T 457 B 3 2. O X 410 56 B LA T %k 1Y
B B S Y L BRSBTS B B  THE T, T REAESMIR S B Bk T 5 3 i L
F 5% R AN S SR A Eh X P 22 L R I A T B 1 D
27, H i 28R A T R o 35 B 22 1 4 b v 601 R R T ok T SN B AR T 3 40, X e B I
S 3k S, T B 3 R S R Sk — e B S M PR b i . — D T, 25 1 sl 55 A Bk
T b A i R R 224 1 2 90 a0 W B 30 S 0 9 4 A P A 38% K 22 1R A +
TR ZE ZE A 3 Al o 5 B 2.0 B 132 AR R P 55 1) S ISR DR e AR AL 445 56 6 3 A0 4l 4, W7 g
Sk A R I 1 1 5 S 2 11 A - 3 o i G ) R 3 St A A S, D VT R AE
— 3 T R R S 6 [ B 0 36 Dk all 25 T B 10 A R O A Bk A b, 3 — T, 3B
JE RS Bl 2 T v Tl J A 3 20 5 AR FA T, S B 2. O B S K R A S (1
2 BRBOR, W RE S B bR AT Ml TR G 55 30 J7 5825k, B 0 SR B X 3R 43 BE 1 JEORE AR (4 e T, s
Xk M 12 78 A o i ok B 7 o 0

TE bR S, 7 B 2. 00 R 5 11 DB SBE S H  H G A TT R 7 A 5 AR 2R 0 AR AL 4 ) 2R,
S [ W B R TS R S BT, 55 FE UK BT, RS R S W RE IR . BARCR T, AR
A 26 ) ] 2 3SR, DU 3 2. O HHS 160 S 0 4F 4.5 742, 35 T IR 7 2 1) S 46 A 5 26 [ [ 30
WA 1.7 T A2 2 T 0 e W BB S o LB AR X R O T, P 28 1) S SR 4 UL 58 2.8 77 2~
347423 T WL AR -, 24915 Hi20244E GDPI 10%, T 13X t65 (1 35 [ B RF 6% 55 1) GDP 5 L 78 R
Kt AEARSE T 11%, DB 130%009 175 5w 157, 7 % T 40 4 ok 35 [ W IS0 S H 4 A 3 i 3 1
A P 2. OB RF 400 TS 1 1) 86 S S B Bk RS R, X T REAE SR T S A b — 4 2
] A B R 5 R 05 55, B AR50 55 T e P L 5 M T I, S5 0 3 2. OB 2325 sl o 4 G o 3 B
i 55 T SR M0 - TR 1), D0 T 4 e K 01 670 T S0 25 B 5 10 BRSO O, SR
T H ] oy 308 K B A 56 TR, 1 G e 30 20 T 1 K N A28 s AR O ABE 2, TR 4 i i 4 8k
By, 3X — 7 TH v RE A 26 [ BORF W Bral e TR, sl k7 5 65 akgk E ;s 5 — 5 T d T A e sh
2 [ [ R 2 b T, 1R S b R R AR, T R T 5 55 L R 1k AR A 4k K K 00 6 T A B
A G A v K 0 T I 135 45 e ML 00 XU T 5 b T B, 435 B 2. O 47 10 3 2 1) 0k 2 £ 5 4 ) 52
HH I RS S 2 T R A T B 2 P A 5 AR R 0 2 AR R A S TR 2 1 Ak 2 W A T AR K
(1 i) 5, 7 A 56 5 000 285 01 56 36 0o i 1) 38 38007, T RS E— 2 ks B N B AR P 0, 23
S AN SRR CA il i o

(DJeanne, Olivier., Son, Jeongwon. To What Extent Are Tariffs Offset By Exchange Rates? NBER Working Paper 27 654,
December 2021.

(@Contreras, Julieta. Restricting imports of Mexican vehicles will harm US manufacturers. PIIE, 4 December 2024.

(®McKibbin, Warwick., Hogan, Megan., Noland, Marcus. How much would Trump’s plans for deportations, tariffs, and the Fed
damage the US economy? PIIE, 26 September 2024.

@Committee for a Responsible Federal Budget, House Budget Allows At Least $2.8 Trillion of Deficit Increases, 21 February
2025.

(B Committee for a Responsible Federal Budget, Tax Cut Extensions Would Add $37 Trillion to Debt by 2054, 24 March 2025.

©2000 — 20234F 3 [F B P FEREEK6.1%.



34 iR Z N2 20254F 55431

(=) *+ B Fr o %

R B 2. OFF 6 B 2 3T 1 ) B 52 4 o T 5 4500t 43 600 B g 0t 0 BSR4, T RE & 7E 423K
08 B 1A 7 A 5 MR B Ay YRS ) 7 TR 600 IR SR e 110 ) I 3 M0 T R ELE ) 4 BR 22 1 14
W78 5 e P Al A 8 N S v ) R 10 22 5% 15 4 b XU, LA J 4t 30 0 L SR Rl Bk P M <
VU i) << 35 5 P A

1. 0o A Bk 550 T 4 T 15 45 4 P R T 0 o £ o R B 5 2.0 R BB S 0 R BR 22 1 e A
XTI, BEA E i, WA RE 51 & 5 S E BT Y, WA b s Bk R B R . —
T, 35 [ R A 4 Bk 5 A 00 1 5 1 11, SC B SR LA 132 000 AR 40 7 5 B3 10N 0 18 572 55 i
OS2 42 BRER 35 A0 i O BT R 201948, 4 BRI 26 18 A1) 1 11 30800 ) B R R 2.9%. T i
37 2. 07 S B P38 Y JEG 1. OFRF 0B i 4 SC B 1% 3G, W 485 Sl B K 1) 7 T oo o o A 1) A 26 1 77
B R 0 i 0, HE O FEDRE e 1) i 4, IR 57 B AR 32 S, N4 BRI N Bk T LR
S B IR o VT L 2484 1 4 BRAE 7 B 1 PR 200 XU, 452 i R 20 5 S D AN W 5 ik, i Qe BR 22 0%
K@ — AR E 55— 5 T, 4 B 2. 0000 5 S BRI B 4 BR R B <R B R
07 SR B 1.057 5 (337 BRI 15 )5 A BRI B2 641 30 1 S0, R 22 5 0« 25 A R AL R 34
SLENNR, A ERZE 5B EAL 5 W AL B A 3003 0 B, B B BLTE = 7 THT - — 2 5 5 B
EAL, Bk s R R 5% 5 R P R R RER ) 00 5 5 B T, T B AR S R %
I 5 ] — 57 W P R % B £ 57 AN ST T TR R, TR R R R4
S A e B A R ML SR, RN T A 18] B T RS s SR BT AR, B i
FTE R R USRI B A% S8 8l 40, T B RIS A SR S M % B
2 AT O T S A A T B 2. O B 0 S SRR AL A T — A I b sk AR R 3 fi
L BR L M AL R A A 1] AN B3 A 7 16, (R0 4Bk 5 5 1k R ok A AR PR O B8, Bk AL
F R 2 4 A A 2 TR I PR B B 20 35 5 2 6 O 0 ML T 00 i s X s P, T AR 32 6
L BRI AN VR o L Ah, 42 BR 57 5 i 2 A2 1) e A o 46 o AR Ti) 24 200 ) 5% 3 ik 2 S Ak I 3%
M, ot T A 4 B AR I 00 1 1 2B ] R, R AR N SR S 2R A BEL T, R ARG VR R, A )
R AR L R B30 R 22 0 N , T REHE 2R ok R P L R (M R R K L T AE A BR R 4L i
TR, RIKG U T RE 2 i T g3 R S e 4 1 xt 8 VR 28 1 5 0 75 3R, KOG T s 1
Y3225, THREJER A 5270 SRS B0 b ikt vl B ke A R Ak E 47"

B, 50 il 2 S 0 5 A A o e 0 3 T 59 SR B o 2 ) i, 249 SOk 8 T A 0 P
SR A i i o A9 20, v TR R i B R A FH < T B A S K I TR R A S BT R 1 i,
TE 55— I 1) SR BUUSE 45 0, e 2 [ 22 08 AT 5 4l 7T 35 240 T s 58 22 o D90 20, 30 60 0 B i
R 3R 5 e ] g 0 5 0 ok 40 S v DS, O P E R S B3R 00 TSIt R B R A BR 22 3% 11
T 5% 0 2945 T R A1

2. B0 S v D R BN 28 5 A XU o 7 A R AR, R B 2. 0 56 BB 5 B L T RE S B
S TEFHLORE , 05 Aof A4 A5 2 1] 11 345 194 v AN TR % 3 T 2 00 A L 7 . B % 28 TE ML, X
e ] %45 T I 1 28 02 {1 5 W AR A 00 A T AT <, ) G o ol JXURG: o [0 R, 37 B 2. 000 26 BBt i 4%
TSR (1 F 390 L B 26 1 W BB R 7 15 B0 RF 158 55 /K SV A 00 b VT R, 40 T i 30 26 5 K 70
W E T, O T AR A E 26 1 0 25 T, AT Nk 4 Bk 4l T 4 0 B 30 ThE X — 2R B AR AL

(DIMF. Geoeconomic Fragmentation and the Future of Multilateralism. Staff Discussion Notes. No. 2023/001, 2023.

@Gaal, N., Nilsson, L., Perea, J.R., Tucci, A., Velazquez, B. Global Trade Fragmentation: An EU Perspective. EU Commission
Economic Brief 075, September 2023.

(®Kine, P. Why the US and China pulled back from the edge, Politico, 12 May 2025.



554 IR 22 355 2 7 e B 3 2. 00 42 BR 52 35

7, T BELEAR WA 30 K I vp 28 55 P b 51 2 25 AR 20 20 8O4F AR 47 25 13 55 L B4 4 kXU 1
Bl AELRT 5 Ah 240U, 5 B 2. 0F%) 125 % B AN B TG SR, 155 ML) LA 8 VG B g 1 8 i 3 )
F G 5L . 20244F , 5V BHA M 80% 1 i 1 111 3 1) S [ 7 4, hf 26 1] 20 5 Ak g AR
AR, R BT S R TR K B I 56 B i SR, 6 1 12 o o SR VG BF R 5, SR % I 5 3 S it
oy R BLE M P ) BB, B T R 2 30 55« IR A, 4 3 2. OB 5% 13 T RS 30 I i) R X 5
3 SO, A R T G B RS BRI T AR B, 5 ) A Bk MR BIA
ah RIS 33, ST S0 AR A8 IRt 00 Fa R 1

3. [ B 5 b B DU 1) < 28 5 1 B o A BT 2. 0B B i1 = S L IR, 3 S 3 A T o [
L E) S, T BE 51 S T I Tk R 0 AR A P A A A B A R Y (P B B E ) B L At T | B
PR, 0 Xk ANE By, 158 A R A B S5 2, 5 i 4% [ 7R 0 AR A AL L 4 St T A S5 A Bk
Bk T, THT I S A i P VR B [, 3 2 S A BRIG BR A R 00 A 0 RS R s T
PGk I

I 25 2 [ 1k — 0 3Btk R H R 2H 9 R B, A BR B0 £ 10 A5 1R 4 2 0% T I i T SR A
5% B X — J) T T R 1 ] 5k I3 DA LA LD Ay 5 e 6 e 28 26 1) 00 3 S5 P R, BRI 2% il AR
15 19 5 R385 BEATAS B 0 5 A T A A 5 30 P 0 T ) 3 el 7 %5384 01 4% [l 7 f 4
R 1) RN B 9, B AR A BRIA B CR, FE T REHE 3 & BRI 5 BUAK R I A FaE Pk

R B S 25 S 394 R R o a0 0 IR S B 3 2. O RS ) R b B % 17 o Sy iR
LIS 33 P A, A ) A SR B L 2 WA AR 4 T DB e R 4, ek B L R 4 T B 0 o el sl
TSR, I 5% ) i W L R BORF A 45, LU {4 36 [ o 7 S 280 0%

RITT, 437 135 2. O B0 38 HE 201 EL b v 7R AE 1 £ VR HE T 5 55 a5 0911 2, 445 0 35 2. OB 75 B 2
4] ] PR ST, 50 2 A TR 4 T S 1 S B L K S B LA T T 36 BB B T OB O
s B 7 B AE 4 BR 2 15 26 [ 0 20 56 A B AR, LR AT 97 3 SORI B i 2 AR B, RIS 5
B3I B 5 A R o X B TP I R i 5 0] B R 25 I 1) B0 3RS, 3 S B R, T S B
2.0K% DB H BRI SCHIL PRI 1, Ay 38 06K /0 b SR YRS B B0 G S BIAZ O BOSRE H R B T, 4%
B 2.0 ] BE £ 1) P 4 5 22 28 B bR 0 B B B ST T 10, B RO T DA AT R ) DB L 11 UK
S H R 2 W A A SRR, LR R S 2 ARy 000 00 S b K, B 2R AR BT R R |
IBAT; TR, st BT BE AR 32 H 56 B RS G 1 B R0 25 30 1), O 3 A o 918 i T B S A
IR B SL B3 H bR, 8 T o b DX — 35 [ 2 5 AL R K 32 4 0 T o XA A BR 51 5 L fit
37 4 I 4 Tl 77 3 4% 1T RE A2 B S HLE R RO BN, Bk 2R B AR T 458 47 19 XU 4% e b
Tt o XTI 04 42 BR 28 B A0 1k T 0 4% ] T s S 22 1) 4/ 3 b o APk e, T S 4 BR 2 5%
W R TR R

25 b R B 2. OB TS A5 K SR A BR 220 6 110 2 A PR R o A BROXURR:, D LR TE B
5y A b R B B AR AT U A N L 25 1 2 T RE R LR 20 A T R BLRL BF, {H )
B 41, T 05 1 0 43 5 38 S 3 W AR 24 1 T R 5 o B 420 5 XU A B 2. 083 36 4 45 3 4 B
Z I BT S0 B RS B0 A ER 5 0 Ak | R v L R 1 2 15 o XS s L, % I ek
VA | T ot SR 220 T 0 T 482 4 J P A VAL S

(DAtlantic Council, Beyond the border: Your briefing on US-Mexico Commerce, 31 January 2025.

(@Rappeport, A., Elliott, R.F. Trump’s Treasury Pick Is Poised to Test ‘Three Arrows’ Economic Strategy, The New York Times,
13 December 2024.

(®Blanchard, O. How will Trumponomics work out? PIIE, 13 November 2024.



36 iR Z N2 20254F 55431

Examining the Global Implications of Trump 2.0 through
the Lens of Reaganomics

Zhu Min', Gong Bing’, Yang Siyao’
(1. China Center for International Economic Exchanges, Beijing 100050, China; 2. School of International
Politics and Economics, University of Chinese Academy of Social Sciences, Beijing 102488, China;
3. PBC School of Finance, Tsinghua University, Beijing 100083, China )

Summary: This paper examines the policy framework of Reaganomics and its impact on
the global economy to explore the origins, internal logic, and potential global impact of the
Trump 20 policy system. The study finds that the governance philosophy and policy design of
Trump 2.0 inherited the core pillars of Reaganomics and further intensified the policy measures.
In the economic policy realm, Trump 2.0 continues Reagan-era supply-side reforms such as tax
cuts, deregulation, and reductions in government spending, while introducing more radical tariff
policies and industrial support strategies in an attempt to reshape incentives to boost US.
economic growth and manufacturing revival. Although these policy continuities and innovations
may stimulate short-term US. economic performance, they pose long-term risks of exacerbating
US. fiscal deficits, debt crises, and social inequality. From an international perspective, Trump 2.0’ s
unilateralism and protectionism are more likely than Reagan’s policies to escalate global trade
conflicts, accelerate the fragmentation and balkanization of global trade patterns, increase the
economic and financial vulnerability of developing countries, and potentially shift the international
order from a rules-based cooperative system to a transactional mode, posing a serious challenge to
the stability and sustainable development of the global economy. This paper provides a historical
and theoretical perspective for understanding the global impact of Trump 2.0’ s policies and offers
insights for addressing the uncertainties of the future international economic landscape.

Key words: the new administration of Trump; R eaganomics; global trade and economic
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stratified labor market structure. In the era of the digital economy, the application of digital
technology not only brings an impact on traditional labor forms, but also gives rise to a new form
of labor—digital labor. This puts forward new requirements for Marxist political economy, which
should incorporate new concepts such as the digital economy and digital labor into its analytical
framework. This paper adopts the labor research tradition of the SSA school, points out the new
phenomena and features of digital labor process and digital labor control: the fragmentation and
flexibilization of digital labor process, the diversification and concealment of digital labor control,
and the dual segmentation of digital labor market.

Key words: Social Structure of Accumulation ; labor process; labor control; digital labor
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