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—. ERESHRE
(—) BiE+L: BREEXHERZER, PEENSFEY
FEEFHEK

HTRE IR TR 3 1F WA 2 & Rho Motion T B =% ~, RE K
A ERENEAEMEAMNEE A, REHET
®, PEEASSF 2 ARABRGITAKTY, 2KEHAFH
ERLEFELA. 2 A, a4 EmEERAAELENNLEY
AEHERNIK 49%, ik 120 A3, EHTAREL, &%
B30 1y 22 e 6 3K 9B e TR 2=
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A JEFF 45 mAE % Bt . Rho Motion #(1E%2Z ¥ & /R « 3 i 4+
(Charles Lester) #, LRAEHET ML EARAFEHMEWRT
® e AKFH R B, HEATE T,

EHT R ROR, 2024 45 11 F £ 2025 4 1 A8 LAER#
NA RN E X ey B RS R EHER &, HIK 2024 F 1
F10 AFHTRET 19%.
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M. MR EE, EA]. sfrdr, FEE THILE T Spring LK
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o hE o KMl o kE o HR

2 1. 1 B M
|

2023%F78 10H 2024%18 47 78 108 2025528

iR : Rho Motion|#i&E4t[2025%3 8 12H|Sumanta Sen

ZETEEDE, TEAF2 ANENAEHERBEK
76%, 1-2 A Zit# K 35%.

N7 2 A sl AEHER K 19%, X&HKE
BEEmEMURESEE A LA LHEK, LFEE
2025 4 1-2 A By R T8 E Bl KX 40%.

FtEHKX 2 Al AEFHERLEK 17%, EXLTRE
4, EEGRHAS T ERMRE S EH TR EE 2 F T
#E T, RhoMotion E—# FmHF &, EWHEFHT EHE
FIhe “RE” A0 FEEYAF, REPAFTHHERW
FREEK.
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(https://www. reuters. com/business/autos—transport
ation/china—leads—increased—ev—purchases—eu—tariffs-st

art—-hit—2025-03-12/)
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KA R T A FA - £ (KajaKallas) 818
HET, PEHERAEZERRAZE T RERLWNER. EHAK
WEHEE B0, BB =ERLERMER 50%80 xFL, UREE
B % v DA AR Y AR . BRI, ER A Z R P E
—XHNEREYE., FHHELFFHERBIIZREATA
ZH, —HEAEZVRLEE, bREZEERNLEE, WiEHE
ZUEARGTEA, FPEEEREERITAKS 5.
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PESNRI AT ATTEALNIDE & ERTR, “ER
AL BT, ERNEFERE, 7 #MibnHE: “H
70 R A PR E A K . 7

e AR A WA F B ARk BRI XA, = E R &
T B E TN F LM, ZEFFHARERLE « 74
Je.5t (Howard Lutnick) X —#z) “A 48T

> El Aok B 2 8 T — R F AT ROR R E R R T
J5 B Z R, 478 500 35 208 = B R0 A T 89 7 £ & 2 T B A 10%,
AME TR IE LG R BN AR HHRE AR, B,
T4 = A Bk (Atlanta Fed) U % B — 2 & GDP 4 T & 2. 4%,

Y3 : Marco Quiroz—Gutierrez, 2025 4 3 A 15 H

#WiE: TP

(https://fortune. com/2025/03/15/china-laughing—us

—eu—trade-war—tariffs—trump/)

(Z) +HBEAG: ATPEXFHFHAERSHER
A X20184F
b o= B SO ENAE - AR E RT3
AT ATINA, SEEMEHALL, wSwFEEE T EREA,
EHEEERA. B1AERGELR, LT EARREER XK
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w i R R R 0B E Ay E, X FEH O R @ mAE 20%
MR MR AT EAF RS AR R ST « B XM E A 4000
10 ToHY P [ B am AR WY K B B A b R v — 25 A,

EEREERHTAMA “BR” A “AT” F, #57T L
BlEmxaErk, FHW. BA. LG aMAKEENN LM E
B R 7= e AW 10% 2 15%E KB, XERXBT A — £ S,
FE T EA S AR KA F AR R AR 10%
MR, DABC B R AR K 8 AAEUK 15%HY X Bt. F EI/h &R
Wr T AME ERMICE KRR “EHWRAAME, PET
KR, H 7 AT 28, FARERE K. 7 REX
BOEHSE AR AT Y L A RAFEAE 2018 FARMNE — R T &
B, EwsSEFHIENELES LF0 EATHEE,

AMATHEH, BFRX T2 EANEFARZE T L4,
BT AR BRI, BT T KRB R .

= 2 ME I (Gavekal Dragonomics) By F EHF % 8| £ 1+
wEHHEH » I £ /K (Christopher Beddor) *k ~, mHFTHI X
MBENFEME N Za “HUFEW”, g LEXHn
104 B L 72 5% 8 3 8] O BT AR Y 60%. L% R B e dl &
R “BABKEERZH —X L FRFEFREANXEN
HABRAMM BN =1, FTUZERA. 7

WZRXHE: “EFENEE D ELERZFFH SR
HLHER” .

ACOES P BOEFR| 2 5



@ 2 PR W Z GLOBAL WATCH 2025 % 5 A

R 5 R BAW T
THEAHEE T, FEEXERZLH (Llutd o 40T
B IR FA 2018 £ H 15. T E 2024 489 10. 9%. [ 2,
*EETERZ R T 0m N 13, 1% Z 11. 2%,
rE=ERERH (INGO) AFEXERFEEFFREREM (Lynn
Song) &N, FE A AT e AR BB FE—Z D Harw b,
RAREBEXFHEENEXRTRET: “BREAINT S
BEHEE HEME, EFEHEE N NME T AEESE, FTUERRT
SHABER, 7 “TFEawl, BEERAHRAR, BF—
WRHaENRRA T FE, —SoVaxEPm, 7
RMER, A—NEBRAMTZHMAERZ, BETHHS
ZERXERNFEYO®, BT 800 = TH e LRE
%, ROMEBEFEEEHE T RAART &, Mo, FENH
HHELTS, UWRFEF 2T RA G E.
ELEEAMA28E, FERGFERRANA2EBARRE
AEEHRT 2T BRIk, @45 8R 53477 BUF R H5 AT
ZAT L3 A ART (A 1790 2% 70) ByKHE fx,
HFARAEMBEAFTELI T XSk «E /K% (Carsten Holz)
x, TEEANMBREHE AN ZEWN— RV HERET A
NEH. ERKEFHENEERT: “HHEFALTLEELN
FE*OFE, THE P W HA LR TS/ E S A,
FEREAMGFRFIMREFEETWLSHAR, 2EEE
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JUF A B L IEATHE, WH SRR ZwEm, a1
RUBEES FEXSERAR T SEERE #HTAMER
W BEREFWAPE 7

— A MAEINY, REE 2018 £, PEEATEHR
My, EEMAZSRALTHTRA—F D Huralt,

“BEEAFR”

A RN FK S (Trivium China) B9 & FoR Ak 47 )
X W& (EvenRogersPay) F&ox: “HETE RITFHEMSEN—A
BAGETE, PHEHNERAHAET @M, HENRTDEE
i, WRAT —M BEFL WK . “FITHREEHE
®H, BATERRATEXNAZEELY, BT 21EH 5
WRNFT R, EAH—IT st E R e 2 FE BN E R
o 7 XWEMFHEMERT: MR, B D AEAT
WAt B XA, FEEMANLNNBEIEE ], XEMNEE
K, AE. gEFAMRFRmEEE 0K, FHARFEHI
HHREFAEER KA. 7

Fihw, PEMREETRKER “F_MNE” B, &
W5 2020 FERAGTERERE — KT Z KW “F &
WERM. RIEF— BV, o EAEERSFHNIEE 2000 12.%
T EEB @ MRE, BFK" &,

AT, MBEBHEFREFZGFH R (Peterson Institute
for Economic Research) By##E, B X E|#HE&F TR Z M
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2, PERLEATT X— 282 58%,

MANEG R I KFAFFHFRERMINA FEREATE
71, BHEFT RKAWAESE, BEHFNFHENERT: “F
EBRF L AFEN, EXA2UEEN X ES. PERFEEL
WA BB, ERAGE, aXW LA WEE.
HlhEE, — oM ATAANSHAETREIEERET

Er—RAZET, FHEFER AT 2R ETE, E
BEEREEUR, ATRIDEZENH Z¥ £, MK EHLEE
THMER, aFE2WFmme kR, FERENXBT AT,

EHER S H 4 4L (Tax Foundation) BYERFIFL 5B K 2K
BREF e« A% (Erica York) &i~, AL —AAWEtE &,
FPEAE A ME 1.4 U= Tm#E D E &ERT XM, W 2018
A0 2019 FAE YR A B R 28 5B e B A 3800 12 & T. A,
HEolH N EREFHEWABRK R TS S A,

E3H4 M meERMERTLmeEAMNNNKGE, &
AT EARH A IR e ARERELA 2 HER. RMNE
RN L /RETR: “PEARZFFTRNFHE AL, X
W, fRAE S AR RE e B S R AL A, B KA
*EMENGNTHaEETE” . “ (FEI) Bz &
WA E B, M E S BN SE E LRR . 7

#: x4, 2025 %3 A 11 H
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C(https://www. al jazeera. com/news/2025/3/11/why—chi

na—isnt—as—-worried-about—trumps—trade-war-as—in-2018)

() (SR : AHEAR, PEMNRER®
LN ES
B E BB 2Y 220 125 0 HY & B B ae AR RO < B, E
PEBFRENRT@mE T, EERWALF R8T 5w
Fr—ws Rk, PENFEEET XELRENE - FALT AL
“Ea7 TESRUN., PR EERET RSN, EAX
REEAE AT AT R T E S AE 10%AMAE R, FEAHEE
ERFm. ARERXENFEEIERANE®Z —, F4H
Mk 120 1270, WABAAET 10V HAN R, HW . F
P AnTE L B At . AR, A A E K E e & 15%H A4k
Ko
w4, FEX T E W O WS RS BRI T AR,
ZHHIF N EFTETINEF . Bl (Nomura) B4
MR, EAPAE R 10%K A% R A E ST 190 12% T = &
Bt 1B o, BN E 30 10 X T B em K AL T 15%EN B K A
RAETE, FENMAEE ELXEE 140 A& FEBUF
LEAXHET xERANID, B2 RO P EEREHR DN
XERATRENE. RFEREEARER, BRI, xE
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HOBEFEFEHRE TMELNS 5 LETHWEA. BFRAIEHR
BERETEZNFRGERET, “SEWTHMENR, FERF
MR R AR AT, 7 i, X—FHEHANEERRWT
HHR, BHEMERLFEE—E B A 88 0 A5 A E R
Fami e R EREER” @

o E X % BUR P SR AR AT A R e, 2024 4 H 9t 0 AL 223
1&5*%71:

KT EE2 AMRKEBR G #5859 X —5E A, Yo,
%%agﬁﬁ%ﬁ%ﬁ%%iﬁ#lﬁwmﬁ1%%%ﬁ,#
EFEERI A E E IR O R f R E L T R A, i
£ W (Citigroup) B AT R 1t, et B #him ey XAt KA
BN M0 LETHEER H. AR EZHLHWTEZFF
B R, FTEWNENZRET E, & E T3 A R
ARG =, it: “WAEMWNKFSEERE (XFEFR
B N, TR E T B i — EBREE . 7

REFHALANRMAER “—2/ANRE” , B L E A
EHRER EREEERR, & “THEAREEFRKTH, AF
EXEEANHE” , FihrnE: “AAZEk! ”

ERFEERRMALES, FEFENEFTRHSHRYL L
—EHAEF R R IFBAHENE AT, RERARF L RY
KT &3k 230 10 = T 5 W AME, 2018 S0y X AL SR AT 44
HEERIVERTH210 CE LB L. HL/LE, BT E+.
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X2 ZEWARERTREaREAT ZTT, XERBNBCTE
AT, LAR, RPETELFRARR TR TFEEEL
VRPN =Y-CC- Y

fE# . Ryan Mc Morrow, Joe Leahy, Nian Liu, 2025 £ 3
A 10 H

WiF. BE

Chttps://www. ft. com/content/da80beaf-d916-4125-a9
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=\ MPBLEEEE

HEESHFES: PEFRENPERSHKHPFAFA?

B EEUE, #FEAEBFE X E S 0B &R AEL0% R
M, xOBHFLETEERNEZEELFARNGRE TEANET EE
A, b, PEBRFRERR —RI|REE®K, GFESKET
Faimt 0 ER, FEERFRER A, BEEAFFINF
BT L AhFERE, EAdEtEE NG HTRE, LR R
R HE (W) =LK FakF, TENEEWFEEXR
BRG, (BRI HE 7 5 4B S BUR A MR =

FEREMFA?

Bt X Fp DLSF 0 57 AT AR X WK LS T &, o 5= B R,
RANERNERATERRAEX R ERNEE. FEAFEHIA
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XAEN, EERGAAYE. EEALIHFEEEFATHE,
H#EE A WA FWN A, &R ERZN T KA, m &L K
— M AERE ZE A LR EEATL A E AN ' o F
BIFEE B, R RETFERERA. ME Mg et
FEENWUTY, EXGR KT ETI RNEA T, TEFTHE
AReaXE =BT, &2 xEBHENLT FHENK
%, XUBPORIEER AL B EBF MR BT R BCRNAZQ,

HE, THARSTRKBIENFEEEZRANFTFENE, X
b W AR BT B B — AR B e aE ;B BT E 2 T RO
T 7B B A 3% B AR 4R 4R 5 P 52 i 1Y PR & 5 7 . o B A 2 R R B
ERRCDHBEHBATEN WS ELERTAEE KN EE,

HOR, B EBT R A LB F 7 A8k E R R TT A, T
KT E—EHAN P EZ . FEBRFY ARG
ARG . YR B EEXLERE T, FEAVWRE KR
(DeepSeek) F A E A T4 8 5 K SE B A U Pk == [E o9 471 58
i, PTRHEERMELTRET, TEMEARF N FRALLE T AL
7] R

Fo,BETHENENEALZXZETHEG T EN R REE,
] I BT B & 3 RO H 2 KA e B AR | BUR BB, R AR E
& V5 VR A R I S 0 X . (B BUR T R 2 A R AR B T =
ZAAE—HWA NN RSE, LEGFIEm iR, R &Y
W3 = B B I8 7 57
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B TR B 3

REFEZG AW lmg — Lk ak, 8+ 7 55785 BUF 7%
A EE -2 R ERESNE, PHAAREEBRALT
— MRV ERTHNRA AT, BExATHEMFR, FLE, £
HENBFEF, RFREA-EFEARAMEN LS. TRXER
tEFREFETREFLEE, REBREE—RF| Z A
bl e e K B A AR B R AL O KRR R
LR, UREFNANFEFELFRRFERFENET
FATH . HE T ENEKEE ] THY A, RANFRKEFEERS
TWTHL K, Ao B A o 7 3 F R DA G F o7 AR R Wk
TER BT o AR R BRI B3 — 30 BEA 7, 818 BUR A AL
BEANRESAML LAE,

HNLTHL, FE2ER “TiLd, THAR” T HER
N ETE A Z il , 77 LR M= B A B Xk,
AHFFURTEE ZAIAER B HZ I F e AR 51t
A, PTERRERABE LM ET W aBWE—FT K, LE
X EENLGFIEATE R X WO, 7 aE A A R
BA S B A A B AR 5% [E] o S 3 A5 BT 38 R R AR T DU B R B
EAB R A BWOE, NTIREFEEEAZ KA 77
MU A FREM AR, AREE L - KA Z R R L CREER
B Brr B R EPE AN REZ B NNELTERN. &,
58— KA ZERAE, #FH MR RARKT R EmEET
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T EEF R, T AT LREE,

Halm AN ERE, =BT ER N — 27 ERAANEN X
M, & BEIR B 7 BOR B 7 Te], SRR B BUR B E A T
WE, UMrxzT R 7 K fl. FroE T EH g = KT
o EAE W 60%HY KB, X AE— FARE B 7 ] LUK Ry T X
AN EEANBDNAEN K Wb, B FELFLRNA
R, B —EEREE FREHATHE, S E R el
MERRF AL H, EXLLE, P REMETRERE X
WA RER%. BRI FEZSE TR “D” Hhdk, RIA B %W
(demography) . i 4 AKF (debt) Fuif B¢ % 45 (deflation) ,
FTEEKHEAGHF LRI R T RWEA, =B R 70K
FEWER,

%[5 B2 Ao B X3 26 3 K ?

BT BPhk, KB BT EEE S P B BT AT IR KA
A, AT IR U

AT T XBER. TEEN Z& T EARHAA, BILLR/D
FAT AR A8 R R B T R i B 5 7 (5], B4R A S R Y TR E
A HB TEERE T ARA Z N S E b, ANITEHH
ARARNF R, HER K6, 21T 7w e 5 HTA
GUWBRMAFWNEMERE, BT RS B E AT,
FHARRAMNEES ST ENERFIEESE., SHER, £
FE Kk, B BFE RAER B A BUE ™ g ERAE “ERA”
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A “dkEE” o B, FIERAAE. aE . ALK E K
H BT B 2 AR

ERZEAARA FEH BT B FSH T 7 A #
®A, GERZAMANEANT TR, tEEZXENHREE
WE, LR A AT ae g vt o E FEF I AR & B @ 0y PR
Mo X2 EIEF AL BURE NI “ LA K AnF” BRI R 1R
7. ZEBURRMATE 44 (E0) B2 7 Ex+ B sl l &
KA FRE — RPN, Flan, “FEM® LR TBER
THA” (EO on American First Investment Policy) ZE K jm
P ERAWEE, B “EEMRERNZBEFTHRA” (E0on
America First Trade Policy) 7t jk % [E By 430 0 B 45 g 28 H 2L
A0 E S PR FAMFET, ST IR
FAFREMEFXLE LY —— AR TRAE S+ BRF,
LB 5 — 377 W 2 B B T8 e A o [ R AR A b o X 1 L
B UFE X — R

BMEFRTRRE TN EE. RERHTERHX S, Bt
WRIEBRERAF—IEENRZWER, fEA N5 HASNT
ANeERSHER AWM F— OB E Z 0 2 M BAPAT A
TH 2 K fe 35 2| T, R BA T R ELE AR & — W Bk £
G, MNZMTEITTRANZNELE . RAH KRB INER,
ARATHRT AT INANKHAETRFFEEAXZE T H ARG
HEN T R BT AR, ST IRk E R H E A,

ACOESP BOLR| P 15



@ 2 PR W Z GLOBAL WATCH 2025 % 5 A

ERNNENNEXLHARNEH. —PEZEWARE, WX
RALTESFFAF AN K FRARE, e+ A 04—
shze ERE AN, AT 5 B R A S A A — BUA TR Y FE N B O
KR EIRERH ML LEKTT, £ E 220235 FF
B 4 % o B AR E 5 B9 AN AR R S B e AR K R R
XA E R A AR EERERANI2TI X E LR ERNR
B, & RZR A T A i AR B Y A A TR A AL,
B B ok B AT B 5 o7 A A Z B B e R, DLRUE
BAFHEUFBEES R A ARA, EXTaIFAIE,

REALBOF N IZRIRE, £ 5 F B AT R s A, BUES B
77w et sk, EERAEIEWARZ, 59 HEFEANKAKX
W e EZFATHEN, FRERFNEHEFAR, 25, TEH
5 % B #— B BT IT B HWER.

fe#: Jonathan A. Czin, 202543F12H

Wik BiE

(https://www. brookings. edu/articles/what-bei jing—w

ants—from—a—us—china—trade—war/)
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