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1) “Donald Trump’s trade bluster’(2016. 12. 10.)(FEAL: 2025. 6. 20.).
2) Ibid.
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AHAHAE, A7IZFE ], AR ET, AN T Eoke 7le=
A A= =A W7HEAL e, olg B @Al S0l Fieshe Yol
oj2Tt 71&A AR A&E A4S, B A == I AEY Ve R
& BN S0l FedS TR 7ol A4 Ao w AYHY. v=
<= A7le 2okl el AAE 7RIS s FHA - A A A LS st
Ao, F=T] ARE D73 Uioll sjas]ole At mAlol e A2
= Helth

=

Q4] QAT AT WRleIA & AT A2 VIR oA 7|2

ARG 7127} ol® WFOE T/ BAS AFSHAL, o]k Ao
5 o) o] 54 2 Al ek BE SAEETo) W el
ot ARG S EEshaAt gt

WA A2 w1 e AA A 7)% % g B Folueh, &
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FFl B ASEHS AARI. TA A3 A1 = EFXE 17] 4
0] Hit I AAIZNE G TEA R LARIE(TCIA), Ea 7t vl=<] 59
A TR 03 FF2 AT THES E85to] 24T 53] 71E AdA
TolA E THFAIA] g2 TTCIA 9] SARAAA HMel7t v]=9] ohbRuk2 =
% IER2E FDI 2o n|3l 44 §d=2 OECD F2=& HE2T o=

= PRI ] FA A FFE ASA o= AR E5] TR, A301%
of ZA% EY I 17] PFF tiF= AT R o] T3t =] Hiv] =
20 nX FFE FEER FESH] 342 AR Yot FEEE 4ol
SHA Yehs EAlae] 24 9 S A e B wAV 2
€ EES SHOE BA 9 o) o] TAshe ¥l Hhefstal T wh
£ E-X 27] PAF] FH SAs oI AAEE EEdTh 22 A3E
A= WA, AoF - vhol @, 2A1E WISRE 8 41 FoPE vl=o] A

< 7ddoll et skl AAAA R 7] xo] e 92 A E 24

Aol A e A 4 23E ERE FF vl=2] A1 A 7127} o
A ZEAIE Aol ofof whE fh=rofl High AAR & AR, Aol
AFBIA=C] vl ) GAGA 7| 2E Go2 A=Al gl H5

dojd Zlo g sz, I £ollA 228 §IYS ALz Srfstal

=}
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U= B0l izt AA7E 4ol € A o0& KLl o|of ujet HH, s, &
A, REZEA], AoF - Hio] .2 5 HEFitd o A= WAokE S35k ol &

o 22 FFYOIA WAIS] Aat il 2H% v% Jokd Aoltt.
o2 9o ERI 27] P ool i} hEv Frjele] Yol mush of

Al R AR, 284 53 22 S8 F I IRAY sfele-H

(FEOC: Foreign Entity of Concern) &% 4-& 5 A4S 535t AA &

_l

T2 A3 F85 2 Zolet. wek 49 vlol= WHRI} R A WYL
EHAE & 5 0] EFE 27] AR o) F o] thA] FusHA 2 7

ol HE= dEke s =] @92 AR A2 7R/l =0
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1. X\=m4F2

7). ARk WA

D) A= 9A415019] AR =

1] 5-0] A= -A150] A dllo] A2 JAMA 18-S FAI5HH 44 A o]
FH o= oFslstAY A EQto] | S wf A=--A1520]9} T10] 7]
HIeh B o 707} FotEe widlo] vHEA o= yehdt) 19417] AFISH
27 @ACIA F= 5 K G4 o] AR BA o] FHeld A7, 19309
i 3o = FAA 715 A™ Al71, 1980 YEo] FHHATL G5
S A]7], 20009 o]F S=9] F44T 22E G672 v=9] AiE
SIALY 7} eFslotd A|7]7} o]of| SRttt o]2{et o] 24 S Hi" o R 1
= A4 F2 9 AR A IS A EE o2 g

=29 A=24F9)(America First)= A= 7] 11839 (isolationism)
oA E&ste] 194171 E2FHF9(protectionism), YA AIAHA A7) 5
P (neutralism) 733}, A22F A A o] F FA15=2](internationalism)
29] gk 214171 E0f AlARE] RHA e} F2b-gof gt Q14 ZAtat 3HA| 2t
450 7] 29| ARl A AIAS Hof gt ER I R
A BZ8h= A= AT 712 194171 3919 Ho R Fof| A 7E LE}
7] AT, T121u ‘America First 2= 801= 1889dH 33Hdo] A& &
270 F AR AR, 1915W $E2 E&(Woodrow Wilson, Y
1913~21) &l AR AAHA SE 88 AT of Agotds F5=
Hortt3) BAZ 0 2 ARSH A7) A& AAINHE GA Lt S vl= o A

d
4

3) Diamond(2018. 10.), “The Original Meanings of the ‘American Dream’ and ‘America First’
Were Starkly Different From How We Use Them Today”’ (A2 ¥: 2025. 3. 25.).
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i Wil Eo] Zrleta RS FAME(Franklin Roosevelt, Y
1933~45) HE5% 2] Y= AL Ho] vl= AA /Y22 o]ojd Ho|ghe ¢
27} SEEHUA o] & Hithsh= W1 25?1 “America First Committee
(AFC) 97} A =H A FE

=S A= 27178 §9 9459 B0MA AE 7= 1874 4
2 Bk 24 YA E(George Washington, MY 1789~97) 24| ti&

239 Ad F “L=o] F-4 T BAE HolEt = AN FE
o] F3lu] Y2lo] & =it ojFofk nlwe HE ZE-(Monroe
Doctrine, 1823)0& 53l 58 279 v & 7[U& AR ok w|=2] 4]
Q19| 1Y 3] HAZ 50Tk vl A2} Al A A ol doft I
o] ARt 34 A7 SHS "ok e 5719k 58S 39§

A= 27) vl=g Hosh7] 99 I1y50J9} &0, vl= =2 ofHA]
(Founding Fathers) % gt %1 &4l U8l (Alexander Hamilton) &
o o] ARISHE 53 AR =71 S gt H o7 5=0]0] A}
o] o] % w|= B & FA0] S QJetel= o] R wIH Y SEd g
< G} o] ARJSEE AR A2 T4 F7H= LA YsiA= oFF] 7
o] £ %7 g2 A1484H] (infant industries)S o " @7} 9loH,
SHShs B R4 Ao Wae2lol2tal F235H{t. 1789 THAIH
(Hamilton Tariff) == QJ=3A4F S=4E0) £ 5041E, v]= Adt $=Q1&0
OAIE TAIE Roh= Al Al Ho 5 91't A2, AYA WHE(James
Madison, Y 1809~17)°] AIYFAAIt sl o] FFo g AFH Kot}

Q.

jaial
O]
el

4) Cole(1953); Churchwell(2018). AL 19304 0o|& ¢ W A AE THH|E0] ‘America First’
E AAE9] &2 A0 F FR5t] America First Committee(1940)5 Z/dstd mjof= 29 dAlE
O] YA QTS otA = ekar g3t

5) Office of the Historian, “Washington’s Farewell Address, 1796”2 2025. 7. 2.).

6) "= A5t AL HEZ(James Monroe) 5 0] 18239 12€ 2 A& =g Adol|A] Exst vl
Qurg Mol Al lolot.

7) 2042(2025. 7. 31), 757193 499 oA #aL
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e A2 179140 FAIRY 218 X ilA(Report on the Subject of
Manufactures); & =, ol vl=re] Hof Ao o] FAR
2 Aot HH BH o 2e =0l it AEEE W7 3 =7IeHE A
S AzxY S48 BRAA AR, AAAE Hashy] At TAI8A Aljt, A2
TS fRt 5o A=A Rlugt 9 gl Ea, tdE) AY, 9 A

olvl A (A EY 7I&old £X) 5ol ZFHE A8

FoF0)= 4Risle} oA 24 4R] HoRHAGH 0 2 o]ojFH=t, §EHA
(American Civil War, 1861~65) ©]% 543 A3} I of| A Ap= A B
S EEAA o= QIR AR FAE AS51| flsl R do] 75t= ]l
oh SRR W o] ¢ AFFAZ Aotk JE FON)=0] BEISHHA Al
£ Ho Fe4S AFoHd BR 71 03]E AetstA H . olof whetk A
AR A0 = QT Y AR} st BER T A2 Ho g BHo=w
g IAEMorrill Tariff Act),(1861)& SIHAIA TAIE HHE A6k
o}, ojuff SHHE & WAIAIAE A SAEE olFo e A= Al He s
o2 A&E At 1890 ol A H "M 2] A (Mckinley Tariff Act),
(1890)= A%, #1], A} 5 L7 F55] M= FHAIE 282 Al Al
7 SAAROA 4] Ho ABHE 915l Bt BAlE= °F 48% = VI
o]% W 1 o] NgL- 1 AR (Wilson-Gorman Tariff Act) ,(1894)
ofl A TAES dAH o2 gl ot WlE] 5P (William McKinley, A
Y 1897~1901)°] Hdsh7] A12ket 1897d0l= g2 BAH(Dingley
Tariff Act),(1897)°] A= Bt TAIES F 52%71A] Bol=F{th9)
19A417] L AFASHR QI vl W A4 3 A 22 Al E 8/d0] 5]
A w2 ALYl A Hlojut SJA Aol U=, ml= - A5

8) Hamilton(1791. 12. 5.), “Report on the Subject of Manufactures”(A24: 2025. 7. 31.).
9) Irwin(2006), “Historical aspects of U.S. trade policy’ (A <Y: 2025. 7. 2.).
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Z17(Spanish-American War, 1898)2 5ol J & &S EASHL}, )=+
< AAYol| Ssto] AMQlo 2 RE A, F, F2EDT 59 FEE &
S3om, o] 5 53l HiBdT 71 B Aol FFHS st A=
oA H471E AR 10

19309} vl=-2 tia=32] A4 A3 A 1A A A o] % Z=et 1
HF| 7125 vA AR GA] vl=9] o 22 sfe] ZAf bt =71
2Z AAFeH, o= HA] AA| gEl= A2 WA fjt S
(Neutrality Acts of 1935),11) A0 & oJojFt}. o|Zgt AL FF2] 4 A A
= AT 35(1941) 52 AP0 IA14 79) B 8 /do] HiFd wi7kA] A&
= k12

T w2 AR AIAHA 2] E o] o] S0l E "okl A
I FAE S AESe AT S AP 1= A4 71
£ Aot oA gt 715 A =g E3 st S AlAE BIA R
Zopts 22E FAFY FHE UAA FHA o]df 1944 B ES=
3] oJ13)0] A IMFS} Al Al 2332 A stal, 1947d AvHtol| A1) GATT A4
= 5% A FHEAE A5 19464001 FAATHUN: United
Nations) F4-& ¢t @8 23 3]°(Dumbarton Oaks Conference)2}
UN 9% Q&S FeotH =41 9e} - oHE 7]3-9] BEdiE vk RaL, 19499
o= B A FEF7]7H(NATO: North Atlantic Treaty Organization)E %
Aol HEHAF A9 FEAAE F5HH

1980t 24E #o]x thEF(Ronald Reagan, ¢ 1981~89)2 A7
FAFAAE DB AARE, FA] FHAA; Fofjof] AHshy 4t Ko7y

J

[©)

10) “The Spanish-American War in the Philippines and the Battle for Manila”(F2<: 2025. 7. 2.).
11) 24 F71ol] thgh 57] Wt L=BAL 35 34, 1A 77} A€ke] vl gt o] A3t 5o] EgHr}.
12) Office of the Historian, “American Isolationism in the 1930s” (A ¥: 2025. 7. 2.).

13) 34 ¥4 United Nations Monetary and Financial Conference® U]= FHZAF B EL

Zo|A A= R0 447 A= o] A7t Bl
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A5 AT 19814d L& AeAE AP =2FA(VER: Voluntary
Export Restraint) @74 A 25t0] Y& 2 Y& AR5k, 1984H00+=
4 4 e oplE7t w7 7 F59 AP +EAIFE P (VRA:
Voluntary Restraint Agreement)= A|Z25t0] A7 A& Agtstict. 1
Qo= A, QEH], E47F, A9 § TRt FE0lk Ho X5 485}
At
19909 H] 299 YE 7] FAL AL Y =
O 2 3t A=A thr}59](assertive multilateralism)7}F 4] 7] Zich.14) o]
ofl &} NAFTA A4, WTO 4, =9 WTO 7Hd A9 5= &3l =224
AR AAA Ak AP v|=-2 FA] FAG AT} bR S Eesto]
AohAA 284 AR AA A 5ol FS 15

20009 FA] P H71E9.11 H2] o]F T8 -] = 7IbE. 1125 4
=AM FHGH ] RS Securitization) @4C] YERTE 7Y
o]AtDoha Development Agenda) W2F0 & TRREAA| Q] $HA|7} & &
A} GAFFTA S412] AeA] A7 Moz Aggjon, o= Qth Fi=
¥} ] Eg=o thet APE A FLZ o etk ehH 11962\ TS, Al
2322 A A7)0 A= Lo 2000t £ o]l wet = 7ibe 7Y
= gtf| A-&5h= AHENZFUERTE 20013 FA] R0l A AAE H7F4AES
FAPNA s AR 9] 2 E7 vl 2 AR oFSAIA =TT
QbEO] fdo] 2 4= A =kl st e, 4 o es WTO 4 72
£ st TR, A2012A0|Z7E)E SAR HE RAE FHFAT
14 891& =7IQHH et A she =& A o= EFIZ Ao &

¢, ¢FulE WA 52 F3eele A 2718 E8H 10

o
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H
£
)
filo
N
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14) Ruggie(1994), “Third try at world order? America and Multilateralism after the Cold War”
(BAY: 2025. 8. 4.).

15) Brainard(2001. 6. 29.), “Trade Policy in the 1990s” (M Y: 2025. 8. 4.).

16) Congressional Research Service(2018. 9. 6.), “Section 232 investigations: Overview and
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20009 o] % F2Hslo] it U A4 9] BA3}, S §4, 2=
FE597] O QIFE YA At 45 EYS Ade B =g
A0] A7 ARG ete BT E Qo £ EFX 17] P Fo|AEH
F2E A=A AL o] TF LollA] HHEQILE EFI 17] 9
AH(2017~21)= ‘America First & HA1A uAg 2] 7|22 A e
HEBASIAEA(TPP) 2E], HEoA-R-7+ 9@ H(NAFTA — USMCA 7
) AR, 219 FARA 55 53l AmATAE FARR 59
TSR ) A2322(F7IHE)eE TR ) A3012(ESY FAH)E

G813 AR T HE] e At Y] HeRFoE AdsH Jch &

|

-

et 5 AL R 23 o] o2 A FHe HHE 217

EFI 27| PAHRE 1719 ‘America First' 7| RE Al55ko] AFL4F

ULt 71E9 EA =S4 BAIEZANA Hojur A AAE didez gt 2d
DA (universal baseline tariff)E& = Yol= A, 7 2719 A ¢ H]
Al e f2ol] A-8-oh= 45 A BAl(reciprocal tariff) & Faboh= 43
= AlFYstal it ol= A= 3te] FA 54 FACIA AAdE S AlaLskaL, 1
=0l 2Rt 219 FAFEA AE2S F=5H7] A%t A o= A E
o B EY I PR = v=7|dole FEe FaL &=l Wt 3= 1%l
= FE2 F=AA N HA A D ARIR(TCJA: Tax Cuts and Jobs
Ac) 0] 20254 B R ool Ao, AstAmlA afe] 23 ofg

issues for Congress(CRS Report No. R45249, Version 15)"(A2: 2025. 8. 4.).
17) Blackwill(2019. 4. 1.), “Trump’s Foreign Policies Are Better Than They Seem’ (A Y:
2025. 7. 2.).
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t}2 H(OBBBA: One Big Beautiful Bill Act); &30 e+ 7Foh A
9 A A S FET EH I PR = AP A 2AZAS T
SPAE AR {42 02 FASHAHE YAE HolESTHE 2-1

5\(2}_]—_!)‘18)
| 2-1. A7I# DI0| ks J|% s} |
A7 Al 71X ZzQ g
X[ CHEHOI RX| QAIEO| T8 GIM0||A
18M7] | 0|22 S} Qux NYFC f thes | RS 8 T
QU SHEI| U X
10M7) & | MEFROIA DI20| Qakz 25t | M2 SE wHE: Q0| 0IF IS JHY K| Mot
ok o RO S X B 02 - AHQI MMS S5 Tajm, &,
- B nojzERlT gs o BTl =)
_ America First Committee(1940) MZo=z
1910~ | URE MPZACHH FE 02 L n -
194041t J=ix0| 215} HIADHH BHUIISE RE SAME symHol
= e e U XIQHH HiHeE
~ HYEQX A AN KRS s &
1945 WD 012 ZA 2HEA 32 JEQX XK, N_ATO S eS PN LS H
19804ACH HEXO|T K&
1980~ yloj71 siFEol 25t 0| 7|%, 1990HL
B | owsior rmokxe & 02 awel et 0 7IZ, 199040y
20001iCH NAFTA RiZ, 2001 9.11 Bl 0[5 X1 Ot ZA|
2017~ EYD gyeo H520Z0|(FR} PUMY) N3y gE|,
20204 | ‘America First Xz ZAlGH9) HH0| 2= 25}
2025 | ED 20 #HES X2 | £ HSEX| 28, 224 SH L YO[RINE Sih,
= QMZO| HUE oux =2 =2

X=: Office of the Historian, “Milestones in the History of U.S. Foreign Relations” (ZA: 2025. 3. 25)5
Pl G IPSINIRSEo)

18) Tax Policy Center(2024. 1.), “What is the TCJA repatriation tax and how does it work?”

(AAY: 2025. 7. 2.).
19) Kull(2017. 7. 31.), “American public support for foreign aid in the age of Trump” (A Y:

2025.7.2).
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2) A BN B EYR 27] PR AL MF] 4

7h EF X gl539 EX4 (1): WY1 539 A=-9-41529]20)
0|9 Al A1) AL et EYIE tieg o] A4 A 7|22 d

2] dHF O, o]t B 7| 2= 19A417] Eolk T3
L #11g A Y 1897~1901)9) HeF97g A2 A o] A4 A
g2 & 4 Stk W19 A gi$Fd2 ohl 2 d AR E Ho RS 3] &
S} 18904 sH MY ¥3])(Ways and Means Committee) 940
B2A I7F FES T TAR 2 Aol 2 50%2] Ale TAIE
Sh= Hto R, o5 &5 Il Al HeE ERoA Jth tied HY &
ol= 18974 "gd=¢] WA = 3l Bt 52%2] i& TAE A o]

W

Irwin(2017)°] =24 A 9] E24-2 HH =R (revenue), =W AHFH 23S
(protection), #9 425 (reciprocity) A% 5O2= Wil=d], "#x1

AN, A 2710 AR 59l0] Aut ol o] A2 FTYHIh. Ek B

ﬁ:?:

Shick. o] % A% 5 SehS Fo) A SR surplus) FEE AT AA
712] T Ag B4 A5S A8 BAEQ] 430) 18 A8k 9 %
of et TS AW AA R 2D Tt FAlo] F) HYe HEF BHow
A BB ©E20Enplate) A1B] o 50% TAIE 23}3ct. o)
G AE] UL FA] FASAL, olo] T2 U5 BEE H.97] 93]

W A4to] Sk = a7 A 1E U ol2et B2 54T &

g A U2 FEAAC R QU9 gl RAE Adeeles H A A 7
=]

A

20) Irwin(2017).
21) S57041913)(2025. 7. 31.), S09F A9 94 HaL

H2Z} O|=20] CHR|ZMIER 7| X 2 X2 545t « 33



Bt 2~2.5% Bl &R AF) RS0l e EFSHL, o] A7] 5 3ET Sl WE
Sk S| 2 AR SRS ASH2D Y 717l AEFoH] A
HM S B ThE Z/FST} A 015} FARS X FFH oL}, o]
29| BATF BAVHLASHA H%rk. ol F W12 PR ) YAE]
W22 G| 98 B0} A0\ A 141G Aesto] Au|Qlzt 4
= Aoy o]& B3l A S FARH.

194)7] & wz1e] AlTfe] B Razole} 2147 2 ERIE GgRe] A3t
A= Al A i G A4 A Ao A Zpol7) QLo =l AR B
S} AH A AR} A, A= 0]Q] L-Alo
1QItk.29) 53] W712] ool 1 kAl Aol B, Fu, 4 52
= A =R E B fiths oM EY I gieyol 34, dFulE, AeAt

| AHEA 58 50 BB A F Aok OJwsh RAREol WAEr w3l
GEEe] FEIAS T 53} 99 B4 EGZ hEY 2o 7

SHgsKZeIste] W7t £A) 312) Az} weke ol 20
Aol HE AW EH, WP A= A EY L PR wjet th=A 547
Tk AR R A7 2Rt BAI7 YR 5] 50% o1 AHAlah
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22) Friedman and Schwartz(1963), pp. 135-188, Chapter 4: Gold inflation and banking
reform, 1897-1914; Barsky and de Long(1991), pp. 815-836.

23) 20259 1€¥ 20¥ EHE 5 HY4] JAE EFI 52 W7lE] e S “BA F(Tariff
King)"olg} #2 119 J3 4 gro] EH4S EJrt

24) “Meet Trump's Hero, William McKinley - the OG Tariff Guy”(2025. 4. 24.) (A Q: 2025. 7. 2.).
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oo 2-1 3a). T3 2= FF0] FAs ] BA7THE -50]
FAZ oz It AEo) it Ad Aol A WX1=] Aldiol= 23] F4,
CHAAIA FA 2 SRR 4 27t 45T 2 A S A G 7
HAot. B EY s TR ) A|232%, TR, A301x 52 88
T HEE der BAIE FAISAL glor, 7|E eAAIA o diet =3t S
=] FE3 ol sl flsl 222 TEY AHe FRE S HE

J7 2-1. 0|2 WEAele] H=E HE ws) |

(T %)

SSERTY

M|

‘ = mASH SO = AHN = SSEXH

X2 Hungerford(2006. 9. 25.), “U.S. Federal Government Revenues: 1790 to the Present,” pp. 12-18
(A 2025. 3. 25.).

W) EFn e EX9 (2): dold He® o Fo 23 sfia A4
o)A &2 u]=2] A A(Let’'s Make America Great Again)25)0]2t
E220S WA A SR 225 5851 FAH A=A oE

uls
>

25) Smithsonian Institution, “Button, Ronald Reagan, 1980. National Museum of American
History” (A Y: 2025. 7. 2.).
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StEskaRL §eh.27) E3t o]l B H= 1981~85W A& At thgk &}
A £EFA(VER S =YL, 1982~84W0ll= (7, 0] 2717
27} AeA AL S5 g AJS e Fold thEge AR gR
o] & AR5 1w =7 ARFAEHS FAP o, 19809 H] 1]
= W FAH7 defe} o)3]9] B 5 30] A Y, A v 59 ol4¢

el ‘ZHS BA(Fair Trade) 0lZhs FES WAY B5F9073 BAF 24

£ A AR ol Hlold FgE7H A BAIA ol 2= EE T4,
ot TERA VER 5 84 o] 9] 9] BlaA] A& et 2153t
AFE B2k B3t Flold dis#2 Ald A o2 AT oAl 7R

o7 neRezelo] gtk Hrhe 5 Act2)
o] A AZe] Y] A T 2, A olel, FA YA

26) B4R} = v, YE, A, TEgA, Gto] o] GE|ske] 17t EAIE A5 ol AlAgt
SAE3FE Aol

27) Frieden(2006).

28) Hayward(2025. 4. 2.), “Trade Protection and Tariffs from Reagan to Trump”(HA<: 2025.
7.2.).

29) A7-5741913)(2025. 7. 31.), &0F A9 94 HaL
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Zo| 5eA 0 & A8t Aubsoletal & 4= Utk @ AR WA H(Tariff
of Abominations) o2t &)= 11828 A|H(Tariff Act of 1828),
A7 GA v]=9] TAlE- 61.69%0014 EF I 17] PAF o] 1.4%2] GA}
A A2 AA EF R 27] PAHFONA A ASohe g2 Holal Jlow,
oli= Alth Aol whet vl B/ A 9] sy vt AAUS & 4 T30
EYI PAFO|A HO T AT} ARG v ofl tis Walter(2021)=
20089 2=E 89171, T2 43, L2119 W9 5o AA S} izt
HhdH(backlash)2 2#F M, o]Zlo] B 39| 3|79 F+4] YQlofztal
A FcE3D B3 Chupaska(2019)= EF I AJto] TAIH AT} Ho 7
Fo7F et A 2 dol A A AA A=, dled S AL A=
FHF] SARY 35 AlE FoA 194]7] He 770 fFARE 25
Holckar B7Fe}32) A5 SRS 2141719 A= -AF9 = 194171
o A0 2= FARE o] o BAEH dAeL A=k B2 of A 9]
Zpo]7} QUekaL F7¥st 37} ofd Al 22 FEjQ] Ho A0S
o}, Irwin(2000)> 194171 BE5217} 418} 3ol A 2] 4184 H2of
T1 EA o] UATHH 214|7] HE 0= 7|E A1 9] A E]of gt Wol A vkg
o]2tal ZZ6k3ith.33) Dent(2020)%= 194171 & TAlE= AFF7 WS 155}
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47) The White House(2025. 2. 15.), “America First Investment Policy” (A <Y: 2025. 7. 2.).
48) The White House(2025. 2. 21.), “Fact Sheet: President Donald J. Trump Encourages
Foreign Investment While Protecting National Security” (B2 : 2025. 7. 2.).
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51) Reinsch, “Liberation Day Tariffs Explained” (32 Q: 2025. 5. 21.).

52) “Trump auto tariffs are coming, but not all levies will be imposed April 2, sending stocks
higher”(2025. 3. 25)(FHAY: 2025. 7. 2.).

53) The White House(2025. 3. 6.), “Fact Sheet: President Donald J. Trump Adjusts Tariffs on
Canada and Mexico to Minimize Disruption to the Automotive Industry” (A2 Y: 2025. 7. 2.).
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54) The White House(2025. 6. 3.), “Fact Sheet: President Donald J. Trump Increases Section
232 Tariffs on Steel and Aluminum”(BAY: 2025. 7. 2.).

55) EFE = o tigt 50% TAIE 2025 8¢Y 195 Fte o goletar HaFct.
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Slgio] Fojg A0 = o, o GAollA= A4 9 FFulE F500 o
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QA 3 50% TAI) 58 28 WA Sk 7] 25% AR SR E|glon, o

57) “US, UK Finalize Trade Deal”(2025. 6. 17.).
58) The White House(2025. 6. 3.), “Adjusting imports of aluminum and steel into the United
States” (A Y: 2025. 7. 2.).
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59) “US and China to start talks over trade war this week”(2025. 6. 10.) (MY 2025. 9. 15.).

60) The White House(2025. 5. 12.), “Fact Sheet: President Donald J. Trump Secures a Historic
Trade Win for the United States” (B2 Y: 2025. 7. 2.).

61) “U.S.-China Trade Talks Continue for a 2" day in London”(2025. 6. 10.)(Z2Y: 2025. 7. 2.).
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2 6% 5Y ER I tl 53 AXBEET) 47 9007 3= AE &
A31TE.63) 0% 64 9~10¢Y F= HH FALHE Sh200 A A3} 11915
A3jgo] A=A H= FolMe AF HAE AR, steE 2E
(Howard William Lutnick) A543, Alojul<s T12]of(Jamieson Greer)
FANER QE7F AR, S5 SolMe S8 2527 xS ol&
AUt oIS FA Bl F= AvHE Al E oS L Y=o IR
ol THP. A A7 SN EA FUAT, =2 SRR 9 A 24
ot &35}, mj=o] AEQIN - #H FE - ot T FEtAl 47 g3t ml= U
= FoH 78 518 5ol ZFHIU.

T2 A g4 eelolle ekl S5 vl AR AR Al A4 A O] Higt
S ERF = 9710 671 A F71= P04 o] = FF T 4-50] AF
shd B¢ F=0] @S R 5 TS ok AR A HT S52 1]
= 3t A5 714(GM, ZE, A" A S A of 6711 F& 717
WA BERF 5 57 SF AT vl= JA| 7o FAfo] d&oHA] k& A5
£ tiHlsf BE=A] Al27gH] 59 FEAIR S E AEAY. vls A= ©
7 AE Al Ak REEA R ofy e} AuE ARG WA A 2G| 7] S
FE2 I RS AR ASGEH e 1] - F @2 9 oS A EA

oA oful7} QA F0) SEF 55 37 67hY Avkl w1 v

62) “In rare earth metals power struggle with China, old laptops, phones may get a new
life”(2025. 7. 13.)(FHALD: 2025. 9. 15.).

63) “Trump and Xi hold long-awaited trade call’(2025. 6. 5.)(FAAL: 2025. 7. 2.).

64) “Beijing Puts Six-Month Limit on Its Base of Rare-Earth Export Licenses”(2025. 6. 11.)
(HAY: 2025. 7. 2.).
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A 2R & Qs T=x7]9e2 22 R WX SO0 5 SHe|= o] Het A
A A9 BlAT7E RAE QI E9] n|oknt, 2t A, ZHE Yot 5 =71
S0 A A&7t A G50l &2 WAE WUt T & GATEE o] £A7F
7195 35 S ZA AFIHAL AE5h s BA] st
T 9] 48-Z 87 vl=-2 S=0] JER = ANE 5| ol

- A3= ARAdEl gt 47 FA48S Alsd 7FsAdol Aol ok &
525 FolM= AFARY Eololl= ol24] ZRAIN, BF |4 714
Q1 Aol A2 A o2 ofstal 5 Aol A AR 7=t Lol gt

71&4] QOE A& = A

EE(Tiktok) AFY vzt Rt do] 9 17U = thrlgoll whet v] - F =
HETHE 9 15Y A wp=g| =0l A Al43} 1191 79 Fd2 AP A
1 @AM = 852 vl W AR wifzol] digt 414 L J A= H7t
A2 R FloH, BA L 7Y B Y, oA, dER = A

]

65) “China Is Still Choking Exports of Rare Earths Despite Pact With U.S.”(2025. 6. 26.) (A Y:

2025. 9. 15.).
66) “China’s Rare-Earths Exports Fall as Global Tensions Rise”(2025. 6. 28.)(FHAY: 2025. 7. 2.).
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4xt| 2025. 9. 15.

X2: The White House(2025. 5. 12.), “Joint Statement on U.S.~China Economic and Trade Meeting in
Geneva”; The White House(2025. 8. 11.), “Joint Statement on U.S.-China Economic and Trade Meeting
in Stockholm”; “Surprise U.S.~China Trade Deal Gives Global Economy a Big Reprieve”(2025. 5. 12.);
“US, China Reach Framework Deal on TikTok; Trump and Xi to Speak Friday”(2025. 9. 15.); “U.S.~China
Trade Talks in London Enter Their Second Day’(2025. 6. 10.)(2= Xt=9 ZAMU: 2025. 9. 29.) Ai2S
Sl (G IPON SIS

67) “US, China reach framework deal on TikTok: Trump and Xi to speak on Friday”(2025. 9.
16.)(EMY: 2025. 9. 16.).

68) “Chinese manufacturers rethink south-east Asia pivot after Donald Trump's tariffs”(2025.
8. 4)(BM: 2025. 9. 15.).
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69) The White House(2025. 7. 31.), ‘Further modifying the reciprocal tariff rates(Executive
Order)"(HMY: 2025. 8. 2.).

70) “Vietnam got an early trade deal with Donald Trump. Was it worth it?”(2025. 7. 13.)(HM<:
2025.7. 14.).

71) 7€ 310 s E"'HE YR FHFH2 15% BAE Hall= HH(MFN) ZAlEl F7Foh=
alo]gl oLt o] & Z=7} ghojof wet X|F 15%] MFN X3t BF4 0 2 Hekstqirt.

72) The White House(ZOZ 5.9. 4.), “Implementing the United States-Japan Agreement” (G L:
2025. 9. 15.).
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73) “US and Japan agree trade deal’(2025. 7. 23.) M Y: 2025. 9. 15.).

74) The White House(2025. 8. 21.), “Joint Statement on a United States-European Union
Framework on an Agreement on Reciprocal, Fair, and Balanced Trade” (A <: 2025. 8.
22.).

75) “What have the US and EU agreed on trade?”(2025. 7. 28.) (A2 : 2025. 8. 17.).
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U=, 25, AR5 127150 @0l 2E eHdshe H 23 E 9 g2 5k
o}, o3t 2AEL V=9 tiF= /14]0] 7129 g HEY oA HEh
B 2 A A2 Qme 77

EYI 7] o] R A7) A% vl 5 A United
States Strategic Approach to the People’s Republic of China)s HIiLA]
of & =t} o] HiA= F=2 A, 7HAH, =7IREE ST A n]=2]
012 9gsHe EAIZ Qs glon, vlste] Al ol sk 54
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]
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HIAE 53 = 9 Ao v AT =71ete] B4 52 AR

76) @4 9(2021), p. 18.
77) 919 A=, p. 3.

78) 999 A&, pp. 25~26.
79) 919] A=
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X=2: IMF(2016. 10.), “Subdued Demand: Symptoms and Remedies,” p. 173(ZAMY: 2025. 4. 14.).

80) 919] A=

81) 919 A=

82) IMF(2016. 10.), “Subdued Demand: Symptoms and Remedies,” p. 173(HAQ: 2025. 4. 14.).
83) 9-A41(2011), p. 3.

58 - 0= HRAZAEHO| ZRIN G 24 8l 7|1= &Y



2 20004 °]F & FEolA £+ e, 200949el= =Y
S A2 H AR $EFo] HUT) 20009 3.9%C18 F22] AFE 42 H]
%2 1549 391 2015901 14.1% 2 Eol5ith.84 3t 3 EQo] 294
3 AIA 39 AE FE0|HE v 20109 FE ThA] £LE AA 2 A
2912 &l ou, S=ate] ARt A QKLY 2-4 331).85)

A AzRY oA S22 AlA 19 71452 SAA7 | w24 22
3 ARG S FET S A SHHF= 20159 HH|& gHE Q'S
FAZ 2025 AL Bl 1370 HA71ES ARt on, o] F 57 Foprt
AA 1918 AR W A] 770 Kokt wh2A] S22 skar 3lct.86) 7]} - Hj
Bg, B8, 1EE=(CRRO), Al4A(Baoww), B1¥F WE(EA1&2, 56

SAEH0), Agdu] 59 ool L Bolal 3len, 53] =& 7Y

| J7 2-4. © A7 4B 45 5 012, SY, 53 HF 20| |
(21 %)
16
14
12 e, -
10 ’:L'-r__-_-—-\\ ______
- "---.....::..q. . v VU TP PP PRI L
g — . INTEereses, aee N e ————
6
4
2
0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
----- 0F -----59 —— 53

Xt2: IMF, International Financial Statistics DB(ZA4Q: 2025. 4. 14.).

84) IMF, International Financial Statistics DB(AAY: 2025. 4. 14.).

85) 1bid.

86) “Xi Mulls New Made-in-China Plan Despite US Call to Rebalance”(2025. 5. 26.)(AAL:
2025. 5. 28.).
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X2 Statista(2025. 4. 16.), “China Is the World's Manufacturing Superpower” (ZA4Q: 2025. 5. 28.).

87) M “2025¢ Az AA"... 109 A I AE, A s1},(2025. 5. 27.)(FHAL: 2025. 5. 28.).

88) ti+tx L—T}%‘j} ofuzt FR7L AGEE AF83HA] Fofstal Aok WH4Alolrt

89) “Xi Mulls New Made-in-China Plan Despite US Call to Rebalance’(2025. 5. 26.)(AXY:
2025. 5. 28.).

90) /bid.
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Xt2: Tortois(2024. 9. 19.), “The Global Al Index”(ZA4: 2025. 6. 16.).

91) Tortois(2024. 9. 19.), “The Global Al Index”(BAY: 2025. 6. 16.).
92) 1bid.
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93) FAIZ-GAIE|(2025. 3. 26.), "=AZ-§ INSIGHT: Al v|EtH 2] =53} 2-2] 44 A, pp.
60~61(HMY: 2025. 6. 16.).

94) 919] A=

95) “DeepSeek narrows China-US Al gap to three months, 01.Al founder Lee Kai-fu says”
(2025. 3. 25.)(FMY: 2025. 6. 16.).

96) “What If China Wins the Al Race?”(2025. 6. 13.) (A Y: 2025. 6. 16.).

97) KOTRA(2021. 9. 17.), 720214 F= 2A4E HE (A Y: 2025. 6. 17.).

98) Office of the United States Trade Representative(2025. 1. 16.), “Section 301 Investigation
- Report on China’s Targeting of the Maritime, Logistics, and Shipbuilding Sectors for
Dominance,” pp. 14-15(EM: 2025. 4. 21.).

99) Mgz A, Aglol A AR 3lEott--F= 7154 & 54,(2025. 4. 20)(FHAY: 2025. 6. 23.).
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A2 Office of the United States Trade Representative(2025. 1. 16.), “Section 301 Investigation - Report
on China's Targeting of the Maritime, Logistics, and Shipbuilding Sectors for Dominance,” p. 15(ZAMY:
2025. 4. 15).

100) The White House(2025. 4. 9.), “Restoring America’s Maritime Dominance” (A Y: 2025.
6. 18.).

101) Office of the United States Trade Representative(2025. 4. 17.), “USTR Section 301 Action
on China’s Targeting of the Maritime, Logistics, and Shipbuilding Sectors for Dominance”
(MY 2025. 6. 18.).

102) Nature Index= A7t} 2oke] A3t shaA]ofl A H =23 B7Foto] X431t A 2= 20169
o|% o d HWIE I 9t}

103) Nature Index(2025. 6.), “2025 Research Leaders: Leading countries/territories” (A4 <:
2025. 6. 19.).
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A AmEE, S50 Al £35] 98 HIS2 20009 25.0%14 2020 °l=
73.3%= 3A| EUH.107) 9 22 7|7k S0 nl=t 55 E Q8e HE2
36.0%014 8.8%= A Eol& A& & 4= Uth.108) EF X 27| PAHRI}
ARE A7) 9 93] 24 BAIE ARt S T 719 A 5 71E%
A& Astota Qlov, -2 oju] Folut T LS Ho B Ve &
ofoll A ZHA| 2 Q1 e AIE F-55tal Qe A 0= WekE 1Y 2-8 Fa).

u]=19] F=t A4 iAol St W5 BAE
< 3 Aojghs 87t 24 285 2l 0 & wokHn HlolE B HE HY &
ZFA19] 9171(4~89) Hiofl F=o] ml=tE Al D2 ghe Zloleka &t vt
Att.109) o] = m]=o] F=of| thof oFE A SHA] OFE B9 = A7} Hbo]

< HEE 971 el vs& 492 A5 - &doldnt.

[¢)

104) “Are China’s universities really the best in the world?”(2025. 6. 18.) (X 2025. 6. 19.).

105) 9] A=

106) Nature Index(2025. 6.), “2025 Research Leaders: Leading institutions” (A4 Q: 2025. 6. 19.).

107) A4 £1(2025), pp. 6~7.

108) 919] A=

109) “Biden Says China Won't Become Most Powerful on His Watch”(2021. 3. 25.)(AXY:
2025. 6. 18.).
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Fsjol 2o A QQlah )=o) T A Q1A 71414 5 el a9l
0% QI8 o} 82 AT I} o] U8} oA FZAAL o] S
47 fjuae A3 ek ‘W2 Xo|tkPeak China) S F451a 9l
th.112) 30| B Awet BASL B|7io] Sj2E] olge 7RA B
A% F4A]9) Fo] el ol ESHe AL 414 gk, Tl )=o) g
AASH F2| AARE SE7 AT BAYS Hol v vl tE
AAA 7129} heo] 753 Bat ot

AR F AAHUA $2EA 21 27 AL AR, 0TS 5E

SA7FEH(ECRA: Export Control Reform Act) /= A3 A7HR| &= 4=

—

110) = FU4HE= A A2 B4 22 98l 9F 1X6,7009 239 A T AlES HH(20244
114 8Y)ot= & Thdst A& hS ARSI QIAITE ‘FAR B4 7 A2 S 7 = viA]
SFA] 9FaL Qlt}. TE=t “A|wf g5 KA o 3df o= H3E,(2024. 11. 9.)(AMY: 2025. 6. 18.).

111) 2021 F9HE a4t FE(GDPY 2F 30%)> 7] MA| ol glom, TA 7| FES A4l =
4to] o]oj R AR} Bt A|&E] 1l Qlrt. S/doHZEH U)(2025), p. 9.

112) “Have We Reached ‘Peak China? ”(2024. 10. 22.) (AL 2025. 6. 23.).
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Z3EH4(EAR: Export Administration Regulations) .ol W&t +&25A41E
At O, 7t7gol ot Aolzt BlAA] Hie Aol I3t 547} o] Fof
A& 57t ot =i Aol 715te] EA5h= 5 A0l qdo] Hi-- ARHA]
ojtt. AMY m=Z YHo] EASIEY] AlFeld 19499 &AW
(Export Control Act) ;& W1 F&EAE A=A A g HY +
8 BA2OU=AA e, @ vl= g &4, @ vl= QFHo] JF
g2 & 5 Ue AlF digt AL ol= oA s] A vjxolM +&F
Aol 2o g Agskal vk AR i W A 7]7to] &Rt
19510l A2 A7 o] AR =174 & FH A& 59| o]-F-= 1969¢
7HA] A=t 196949 1] 3= "=
Act) & 378 5to] A 7H P Hol| 55 A HIS olYstE, L AN
£ oot g =710l TEY AS o F3lstqltt). of2et F2 A 3HA
1] 93l= &A1Y Ve 52 Sl AlESERH. o TaEEA|
W0l S22 A0 7| W82 Hal e H Bhef T ol A
= 1558 3390, 19704 o] S04 = 34 | F24 &84
= o2 A E WES flole 5 755419 o2 5= b 8=
=AUk

1979¢0l= A28 W89 "Ea=H 2 AgshH 1969 Het &1
O &A1Y 7S B WA P o, o] Y2 A vl +ESAIA
2AH9] 718 Ak Tkl £ 4= Itk 113) 1980 SH o] S8 Y =
=7} 5 SPURE &8 AA7F SEE7] AlESH =M s &A1Y &
7F B8 Wolsth GA| 1] 93l= 5 A1 23t IS ot TeEE
H 0] SR E S0k g #eHE AFsEAY ol AT o= = Aol
A=20|t}. & 12 19894 o] 5 B Rof o5 = A YAZ s

i

H2]H(Export Administration

I*J
Ji]
it

0

113) 39 19799 Wt A v|=mE ALY 27 93-S stal e &8 (Export
Administration Regulation)2] 7]5to] E 3t}
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NegR jol A=) A7A] )=o) AL 27 1ol 2
oto] ZFHEAIL, U= HEFE2 "IEEPAE B3 &84 detE w48
it

u A d%

1) TA8A

EYI 532 BA| Qo] FAA AL v Y A2 7, S A
Aol 71tk Y-S FA15] Stk ERX 17] PFRE T4 AR
s & 2,5009] 22 20| IAE FaolH Sxuto] FH45S STt
H} Qle}.114) o] % 217] thA SvhE 5ol & EYZ A tie®-2 20234 8¢,

= 5 AlFl tiet A= TAIRI RS R o, Aol 45 7
£ 10% =9] ‘HHIA|(universal baseline tariff) & = JsHITHaL o2
k115 of2-2] F=to] oAl 60% Ft= JHTH 22 271 A RIS T
15193} 116)

A2 EYE 532 Hebd &5 U@ olf-=2 20259 28 19 5
= YEl 10%, HTreF A F A == Aol 25%117)2] F71HA|

£ 77 Fafshe B R0l AT 118 F50] 57 10%2] HEHA =
8okt EYE 532 20259 38 4URE 10%2] A4S F71= 285t

114) “Trump floats ‘more than’ 60% tariffs on Chinese imports”(2024. 2. 4.)(FHAY: 2025. 6.
25.).

115) “Trump says he’ll impose huge new tariffs if elected in 2024”(2023. 8. 23.)(AMY: 2025.
3.6.).

116) “Trump floats ‘more than’ 60% tariffs on Chinese imports”(2024. 2. 4.)FML: 2025. 6. 25.).

117) U2 EE £A5E o %] A& (energy resources)olE 10%2] TAS R3519t.

118) The White House(2025. 2. 1.), “Fact Sheet: President Donald J. Trump Imposes Tariffs on
Imports from Canada, Mexico and China’ (A2 ¥: 2025. 3. 5.).
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wehd 2ol thgt QA S AR 119 S SA] 54t AF 25
Holl Hisl 10%2] REHAE st siefSo WAl HErd 24 512
A3l AR EF I e o] BA| ez, =l Hiside 7182 19%
TAof 20% HEFL TA|' 7t F71E]0F 39%9] TA|7E A8 -

o]=-2 HERd THA o o]o] 4ol A A2, 8K, 9Y)°ll AA Sl
&0 T WARIE FHSIF. vl=o] ofn] F3HE 39%2] Al 34%
N HBBAE F7IAE T2 SA 5L $E2 HEA TAE FH5HA
th. o]F FFL AR BEA BAE Faro v (tit-for-tat) U|=I} F2]
WAke-S 242 145%, 125%71A] A& vl53 552 2 wAlee AR
i wEAlel gt £EoR gl F90] A& £V s AVt
2] 9k9rd] OF HHEL HZH o
BAIE VT A 7 Eof ghofl L AIE 115%F 902 5 frollsh = &
Aoz 3920259 5¥ 129)3I3Ht. ol=X vl=t S 47 145%,
125%°1¢ TAlE0] 20259 59 14458 902 &< 242} 30%,120 10%=
SR A = Q{eH(E 2-7 D).
0] - & S B 202549 59 292 Aol A Aol Fadt

(R~

filo

1o

=

AlEE 115%p ti&E J533L =1 S|/ 22 vl= & A7fol| efet o]+
F= dH69), 294 25ZF7Y), 29U nt==08)oM 71 Y

= st 202549 79 A5EZFOA AR vl - F 33 L9 SH
A g2 84 129 WhEa AIRold 115%p LA st 2219|179 717HS
90¥ sz st L, olof| wpet EY I tiEg2> /Isk A7) (114
10970 EA= ot g0l 89 11L Mttt L2y o] % F=0]
S| &R gt &A1 AelstaA EFE thEe®2 5=l 100% 71

119) The White House(2025. 3. 3.), “Further Amendment to Duties Addressing the Synthetic
Opioid Supply Chain in the People’s Republic of China” (A2 ¥: 2025. 3. 5.).
120) ‘HeRE A 20%°0 10%2] AT TATE FA = ict.
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2. 1. _ 2. 4. | - T30 oSt HI=N ZAL12) MRIE 4 Q= 7Y
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S0 271 01=71Y S
- o7 SMEE B ES2 U 71s0| St SESK
33 |” 10% Z71A| 34 |~ U SME(HDY|, Y, 8=, WL F,
e (3. 4. &g) T EHX|27] )0 10~15% ZtM|S=at

— 34% AISTMEIHA. 10. &F)
- 2ZEH 2201671 0127]Q), MRS 4 Q=

- ArSIHMIE
34% TNt 71 SE0117Y), BEE ZARE =4

il ek S 7 siEsol ot 228w
- sPs1Z2) mRl ool +9) B
- DIR0l CER ASBMRION ChH WTO Ha
- BN AISF RE(34%—84%, 4. 10, W&
- B 8%z AE - 2EEH 22 2 N2 + gl 712! 220 2P
48| a0 wa) L9 o, e ol ot

- Oi=get 2 Mgt

R —— - A AE ET(@4%—125%, 4. 12. UF)
o = oo o

4. 9. _ 4. 11, | - 0|=Q tE= MM F7t Q4. 10.)0 Chok
(4. 10. &%)
WTO X4
- MSEME 115% AR QlsK5. 14. LF,

- MSTMIE 115% BHAIX
5.12. ol 5. 12.
(5. 14. Y&, 9027h

907h
- 4.2 0% HA|E HIZN| ZX|(SESH|, M2
= U= 7IY MK 90 FH129

A FYoHEEHY)(2025), p. 68.

RS 119 192 2951 8 ATELold] gt thEE F25AS 6
75¥8 Aoleha WaE(20254 109 10)5Hs 5 G5 7 Lo ZE0] AAE
A 2 92 HolFolck. 1] - F o] 191 L B F2 3

ER 284 19 79, vl=2 tiF= 100% Al R 5ol 47 22

121) =04 29 &2 2= o] §lo], o] A= vl=ol ¥ AR 84S 7] Bk 740l &
A2 gekE

122) 98 9 229 ZX|(Sanitary and Phytosanitary Measures)S 2Ju]tc}.

123) “What's in China-US trade deal? Tariff cuts and key details”(2024. 5. 12.)(FAY: 2025. 6. 24.).
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o592 20251 297} 69  Aflo] AA 87 - Aolso]
2171 259%9] 49 TS Ratshe BBl Adsteict. olol whet =

= IRo] sl & 50%2] A7 A 8E A =2 A dFREE T2
Hutet, Hebd, " oA FsHL Q7] mhize], oSt A= o=

0]

£ fyrtel WAl GRS = A0 R BRItk 129 J=u AdHo g
ST 25T 7 Aol "S5 A%t A 2A = sfAEH E

HIE 5ol FHFZIM T2 AF 22 dFsAle ¥k, 574

T
o

124) 20244 wj=ro] 42915t H7H2,250%F net ton) 7H2-d] ZiLkTEAto] 65649t net tonC 2 7 Bk
o, Jk&o2 Bk (4509 net ton), BAIZ (3524 net ton), $H=H281% net ton) 52 <=°]t}.
American Iron and Steel Institute(2025. 1. 27.), “Steel Imports Up 2.5% in 2024 (M L:
2025.7.7.).

125) The White House(2025. 6. 3.), “Fact Sheet: President Donald J. Trump Increases Section
232 Tariffs on Steel and Aluminum”(F2Y: 2025. 7. 7.).
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o T A 5 sl #HErd FAlof daiA= A4 3] il A A3
2]Q1 o] o] Fo{&]A] F3IAL ot v 73S Wl 8= Aol
oA = HErd TAE RS HYEZ o] o]rE Z 25| Bt L, T

=
AR epdv} sl & 4 Qe 2XE ofn] ojgstd.on 7H49l

82 vl =l EAlTE Y ALkl itk o|A| vl=a F=o] HEr
ol tisf] 7373t B =g FAISIAL 9lof, o &4t HErd BAI' = AT 717 A]
&4 Aoz Ayt

2) 3a% A9 BH

Ex 27] AR diF= 337 AW ZHE T2 F=ol oigt ZAH
SJELE Folil ulat Y| AlRHS Fsfohe o 24
A disl] BAE Fboh= ol 2R A Qa1 W5 59 FAIA
Feo| f&otr 22 FFY AAE AU S F5TolA ™A
k= 7o}, 126) EY I g7 %L 27] Z&iof| QhA] HlolE A
TFGolA HiAsH | Pl e, EY g Ret
7] Y& FE5t Yolsrolg(nearshoring), A= - EHi %
A(PEF: Indo-Pacific Economic Framework) B8 73} 52 B3t
£ Holtt.

EYE 27] PR AR AR HAEE 24195 Fom 2 23
9] ‘E& & AA(kinetic war) oA ‘188 TFD(highly efficient supply
chains)'-& H2F4 0 & k5] Qrh= Alo] YSH Arkal =gt 127) 1]

T2 ZFate) Aeka 774 L ks P h3 o] I, Tedt B4l 7]

126) “Trump administration pushing to rip global supply chains from China: officials”(2020.
5. 5)(FML: 2025. 6. 25.).
127) Ibid.
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-2t F7IREEE =017 Asf dis= AAYALS 5 d3lst
=2 Ho B A - ] - AZEQo]9] fiF= &S A4

ARt lon, S50 % $E5= HHeA|9] 45 7t 7lek 712 5t

& 275h= WRtbS 715kl 9t} 128) ASML Tokyo Electron 5 224 %

HFA Y] = W A4 - B EE = AlRbohs WS 715kl =T, o2

S 22 v=7|doll A8E S Wl A& A FE= 7147 g A

Bt AL YuEth129) E3 F= RHeA] 7]194(ChangXin Memory

Technologies, SMIC 5)°l thgt 7 AA L v|= 7| eHdS A FE 5

|tk 130) F= AEE FAE 9ol FW=EY FolE 875t

27] PR SFT AW B DA 08 IHY A0 e RES

SHARE 7140 2e Vles i AHA B AR A3k 718 & A 4= Sl

T EY I e 2oREol tisf 2 200%2] & TAIFIE AALS
£ T2 XA s QoA BitE]= A7F AU SR EAh)S AT

A S-S T3St Qe 13D 2025 5¢ 129, EY I o532 vl= W 9Jek

F 7H= Qlstolal sjejofl A 02 AgEE BEgS S40d 22

SJoRE /b Fao] WetE RESH] 917 Yol AFleict.132) o] P

128) “Donald Trump team seeks to toughen Biden's chip controls over China”(2025. 2. 25.)
(AAL: 2025. 7. 8.).

129) Ibid.

130) /bid.

131) “Trump Floats 200% Tariffs On Pharmaceuticals’(2025. 7. 8.)FHAL: 2025. 7. 9.).

132) The White House(2025. 5. 12.), “Fact Sheet: President Donald J. Trump Announces
Actions to Put American Patients First by Lowering Drug Prices and Stopping Foreign
Free-riding on American Pharmaceutical Innovation”(HA: 2025. 6. 30.).
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B 8 82 LT 2JofEo] o =70l M M= thE 7HA of
B vl=olAE g =75 7HE B2 7HA ] BiEeo] oJokE 7HAS J
Aoh= ‘F = --(MFN: Most Favored Nation) 7FEAIE 483 27}
B4rsh= Zlolt. nl=9] A oJokE 3382 o 49] siQ] A4kl
A SfESkaL Lo, F8 AR AR A FHEo] =4 3 EH L

4z
i)
mlo

OJoFF2 U2l +UF T Al BIA|, &5 5 oA HAZ 7t 2
=o|H, 20244 71 Hl=9] s QoFE & U2 212 949 9,000%F
o, 7891 4,0005 @2 F945] BAE 7| Zs}t7 Qi) 134 EF I 27
FAE= A E i Hol= A= =9, QJokE AR, Hl= U A

% 9 AAL A 7hAs} 91 ARALA A} ), 9] At Sdm AL 5
theret S 278k QUch139) U= T2 9S AY|2 ojoRE B
o] 39] SR HAE F7iek Aele] 4] T Q1AlstiL o], ole} vl
5 oSS Wi uE QA ThE Aoz wkelr)

20259 69 162 1% 49 ALAA3]7 oA Tohte] 23 ok ke
H(OBBB), 2%ll= 5 359 HAIE &5 st Ui8ol XA
t}.136) A9 WOk 51 ot} up IR 2 HTHA| ZAYAE Al ZA(AMPC:
Advanced Manufacturing Production Credit) ol = 334 FAI1E Y3t
‘B A 2]=7|ZHPFE: Prohibited Foreign Entity) 738& =5}t it
A HRZ SX9=713HPFE)S] AA 2 X[ ¥(Material Assistance)= &

A AT FABH AL T 518 e A 0 Fashe A e

133) TRGHA & Eaid F=9] 3% 9ok AuiE,(2025. 4. 24)(AMY: 2025. 6. 30.).

134) SH=8to] @ @3](2025. 2. 18.), M= 9ok =29] A%, (A Y: 2025. 6. 30.).

135) "EF X PR MENE 3= 97t Al) A8 7Fs/d WA= Al gh=t A2k AH) 93F,(2025. 6. 2.)
(AAY: 2025. 6. 30.).

136) U.S. Senate Committee on Finance(2025. 6. 16.), “Chairman Crapo Releases Finance
Committee Reconciliation Text” (A Y: 2025. 6. 27.).
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Ratio)' 138& MEA =Yttt MACRS ‘% A3 A=H](Total Direct
Material Costs)’ SOl JEaA] =782 A A=mH]7F AA|5h= HS=
o] gte}.139) o] At HFH 7|E TP L& S| HHFEOC) A7 B
o geely Ao g 29 ¢ S Ao ' HhEth MACRS Wb A
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sto] 203095 El= 85%71A] 5185tk A st Hjts AAIskL QU
t}.140) MACR 7+74°] % &94E 4 SA A5 9] Hl5-2 2o 40%714
A RolA 20309 o] Fofl= 15% 71417t 3-8 = o] AL =719 vl=

&0l =7Fs st

3) ‘2%HAI(De Minimis)' &8 §A

EYI 532 20254 2¢¥ 1Y MEEPA, 5ol 27510 5=, 7y, 9
|520]| thol| ARHA|A EE F x|tk PP GG 1400 Agstoitt. THA
o nlopaso] W2 BASY| 2 ol AMHOL, AARE &
AE2] 58S 0|83 Bt oA A AR, B s BARE 7Y, 35

o E Ao 5o] FAT A OR I A0 Helh14) Tei} FF

>~

137) S=rlE 24t 3] B e Abg(2025), p. 2.

138) A4 A€ v]-8 H&(MACR)2 (& A A=H] — PFE A A=) / (F A4 A=) x 10002
ARSI}

139) =l el ejald @3] B =A=(2025), p. 2.

140) 919 A=

141) The White House(2025. 2. 1.), “Imposing Duties to Address the Synthetic Opioid Supply
Chain in the People’s Republic of China”(HAY: 2025. 4. 21.).

142) 2-a241(2025. 3. 19.), T1|=9] AAHAAZ 7/HH FF L AAFE,, p. 1(EML: 2025. 4. 23.).
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2 2ARAAE 94 HAS ESLA 140

3 20154 0] % 1302 59wl 204 HA T Amo| Sl whEA] %
748k it 20244 713, ml=ol 4 AA ARwAEL] FHHE 6469
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o FHEE ZIA ANUAE] 112 20184 OF 75%S 7123 o] F 4
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143) The White House(2025. 2. 5.), “Amendment to Duties Addressing the Synthetic Opioid
Supply Chain in the People’s Republic of China"(B2: 2025. 4. 21.).

144) Fajgelbaum and Khandelwal(2025. 2.), “The Value of De Minimis Imports” (4 <Y: 2025.
4.23.).

145) “A massive Trump tariff still exists on some of China’s cheapest exports”(2025. 5. 14.)(84Y]
: 2025. 7. 10.).

146) The White House(2025. 7. 30.), ‘Fact Sheet: President Donald J. Trump is Protecting the
United States’ National Security and Economy by Suspending the De Minimis Exemption
for Commercial Shipments Globally"(FA<: 2025. 9. 15.).

147) U.S. Customs and Border Protection(2025. 2. 18.), “De Minimis Statistics” (A Q: 2025.
7. 10.).

148) “Trump’s crackdown on trade loophole to hit Shein and Temu — and help Amazon”
(2025. 2. 4.)(EML: 2025. 7. 10.).

149) CATO Institute(2025. 2. 21.), “The High Costs of Eliminating De Minimis Shipping” (A2 Y:
2025. 7. 10.).
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Af=: CATO Institute(2025. 2. 21.), “The High Costs of Eliminating De Minimis Shipping”(A4Y: 2025.
7.10.).
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2 4 JEF R 59] vl 34l 22 A EC & P f15HA /14
=1 Qlo], S EA A Eo] AFH 02 w YT 2 M nj=rd R A vl

vhxc} T3t 24 £ A AE(SWIFT: Society for Worldwide Interbank
Financial Telecommunication) 5oll419] 81414 JFH S v o2 vl=r2
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<

150) 4] 3le=-2 Bapd, gjAlok, QI S, Holxe|7kg3l=120104 129), o]HE(20244 19),
ofle] @ mjoK2024d 1¥), o15H2024d 1Y), oFolw| 2| E(2024W 19), I=UIA[oK2025d 1Y)
1078=to]H, of=RIE|L, ARg-tlofete|o} 52 719] QJAE ¥El HE itk

151) “Trump says BRICS nations to get 10% tariff ‘pretty soon’”(2025. 7. 9.)(A2Q: 2025. 8. 8.).

76 - 01 CHRIZARIAS) 2R Qe 24 % 7| HYy

o= t=] = =< ()



u]=9] Aol sl Lot U= T A=A 0= st A I E
FZIsal glow, BRICSE= =AHQl ‘BRICS E2]A|(BRICS Bridge)” 24
A A-152) 55 Aokl Qiet. 55 S22 2014WRH HAE Ietsto
izt A7E ARkt o, 2022 2€ 7HXE wol FAEH YA Y

(e-CNY)?| &2 Azt HogS ASsHATE153) 20259 68 2 5%
S YAE AQtEte] =A1A AR SIS A SAIRIAH 29 APt
A 71& SASSAAE AAISH ] T =2 22 IAS3 AAH
& 24 SR gt 159 S B, UAES 3 o5 594923 o
A E93H(m-CBDC) B&]A] Z2AEQ] ‘Project mBridge & 5ol =747t
A AAE 55 FASHL QU155 o] HEt A5 SA| AA| Al A=}

T8 ol glol 2Ho] YL Sol AL BaE Fh o]at MR
Zskg 59, 0] AP FAL AUl g AFEL, FAAAY B A%

AUt

20259 7€ 179 "l 93] AHO|EZRIS?) WFFA o et A
AA £8& F8 W82 = st= "4 s HA(GENIUS: Guiding and
Establishing National Innovation for U.S. Stablecoins Act) /& 3}
. o] ¥k thad ER I fiego] Heto] Agste] MER AYEHU=
o], A HAIE HFE 32 "GENIUS Act; A8l disl 229 71585
24 229 S Aelol= M AH|O]ERR1E SRSk vl= A o] o

152) BRICS 8915 50] A4S S540] 42511 3ol w0l 80 FAToRA Fiotst 24
7é7~H A]/\Eﬂo _r_Q_ol— 2 (}J}\r,}

153) 719(2025. 7. 29.), "u]=10] Aol 531 Mk} gh=o] th-g Wk (A Q! 2025. 8. 11.).

154) T QA2 “h= S3H AJA] 57 A2 E v AA1,(2025. 6. 18.)(FHMD: 2025. 8. 11.).

155) 32(2025. 8. 4.), 'HAE 229 gt} 7|20 A S35 (HAY: 2025. 8. 11.).

156) vl RS PRI 7 QlAfsto] SQRAREC] A&H 0 v SRS IS S, vI=S
oA AR dAgstE e g i 24 9YPoR ol HAT 4 Qlrt

157) 2HolE #12 HAsh o] 1:19] vl && 14" tAE stk
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58§50 8 ojojd Zol2tal P7IsIGIth158) o] = Aol &S &
3 = 5 28 Al =Hske =72 AAISHL vls g7 AigE
A AN 7HSAAZIA A A 0= fjshr] AlRRth= A= o]ttt
T EYI 27] PF ol 22 wid ek F2 gl disf oha HjEA
T A8t} WiA(James David Vance) 3532 &2]9] 7|&53}= A9

ol AB|AEOA| SES FATE A Al FEo g 2831t
QIt}h.159) o] 7|2Esl x| 97} £ Q5 9= o] W3t AH|S
1 AN A 7S oFStAE 4 QUEE AIARIEH( TR 2-10 ).
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| O3 2-10. 22 AH0ZTQ AR 72 |
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AI2: World Economic Forum(2025. 7. 21.), “Stablecoin surge: Here's why reserve—backed cryptocurrencies
are on the rise”(ZMY: 2025. 8. 13.).

158) U.S. Department of the Treasury(2025. 7. 18.), “Statement from U.S. Secretary of the
Treasury Scott Bessent on Enactment of the GENIUS Act” (2 2025. 8. 13.).

159) “I think in some ways you can argue that the reserve currency status is a massive subsidy
to American consumers but a massive tax on American producers.” “The economic
mind of JD Vance”(2024. 7. 23.) (M Y: 2025. 8. 12.).
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5) +&5A

S50 At BAI= = g5t SAARA S A7) Al4ts
AL AT G2 s Tl AFEHY v=H% S5 BA F=7 2

AR tl=E S92 AAIsH FAAE] A =9 2544 A

FAIE, etk PR AZ|7HA] = 2AH A oy Al Htk= Tk =le
&% ARt FAH s 5= B9l 5= AP AN B AIAE A" S st
2e A Yol FE o|F et ARt o] 23t =] FA192 20179 =EE
EYIVI 5B o2 FYstH oAt =940 S EX F=5t
= WFo = AII5IAL, ofd] 9 S== AAD 4= Sl Al=sol =]
AR AFNA R FEEA S 5 U= A SHoM E-E Y53
¥} Hiol = ti e o] 11 A=kofli= &pol7t Jlou w|=9] 7R S &35}
= AFHNA F FHFO 2= FABIL & 4= Uk

n]=r9] @ 284 AAHR 201849 AGH 'ESANTH(ECRA),
of 718kS FaL AP L e}, vl FEEA| AlL"ES BEshl JPsk= 5
A= v] AR AFAoER H(Bureau of Industry and Security)©]t}.160)
0] ARt =2 AFASHE A =-Z(CCL: Commerce Control List)S #&]|5}
A 9loH §ig BE2 aEA tidol 2 4 e AR FE5E2 ol FoA A
o}, o] F52 7|24 0 g 97l B4 weEt -2 E o] o, fof il 23+
AR FE552 11 71500 tet oA RREH 4 AR 552 S AT
S (ECCN: Export Control Classification Number)& 5% o] qltt. Z+
ECCNOlli= Al F-50] ofw et A&/ 71& A Ao Hiet A3} oA &A1t
o537} A5 AUt 2-8, & 2-9 7).

A7

FN

160) B]=9] +&54= A A F9H2H(International Trade Administration)°] B&35F1 AR
01419854 lojd theE AU A il B &35 4TS Asol] Al £E8A4 71624t
ot =o g o]|s|ch
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| H 2-8 MRISISHES(CCL) HESNES |

SHEZ AIM 2 2| 2 J7|Et 2=(Nuclear Materials, Facilities, and Equipment and
Miscellaneous Items)
ELEX 2 A |, SIEEE, 0|ME, =2 (Special Materials and Related Equipment,
Chemicals, Microorganisms, and Toxins)
= 7+8(Materials Processing)
HXIHIZ(Electronics)
ZARE| /M| 7|(Computers)
e HKTelecommunications and Information Security)
2|0|X{(Sensors and Lasers)
st HH(Navigation and Avionics)
4(Marine)
sta%x 2l FXIX|(Aerospace and Propulsion)
Xt=: Department of Commerce(1996)2 &1ol0 XAt M2,

—_

Ol
rh WO | wa | wa
u

[

O 00 N OO o WN
x| ofm
r=

ol
B
0
H

[ B 2-0. MelsiERIRE(CCL) JlsERe |

ZZNZ, |, HEE, 2IIMX|, B2, AAH(End Items, Equipment, Accessories,
Attachments, Parts, Components and Systems)

NS, ZA}, MAPEH|(Test, Inspection and Production Equipment)

= /A (Materials)

AT EQ0{(Software)

7|=(Technology)

A& Department of Commerce(1996)2 Z15I0 XMAH X2,

m O O @

EE 17] 3% A th53 SEEA BAR 02 o] R0ix)7] Al A

e Z39) 24 627199 a9ol(Huawe) S -2 A4S (Entity
Lis)ol ¢ 2019902 & 4= k16D Shgloli= 2018d5E E25}e 1]
o 5 $25A 912 ol 7Hs 9] S ATk 2 4 9l
A4 Sl 20009 H) 23 A UN A e =019 ofetaao] B A1)

161) Bl SAGUIE 7NHOR H AAH O ALY B ol EoliAe A HHlAE, NhEA|
A7 5 thopRt e A G9lske B271gel,
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flol= S= Y AW TY] R&D HEE& 53 S=vte A&
Z3h= 7|90 ® FAE O] H| YRS HIRRL ]S4 7T FA]
St 7]9do] E|QlTt.163) o] & Q15| 2keo]= wl= M&of B2 o222 U
A A A A A& Folzith. 164165

54 5= 20189 o] e S0l AE MER WA o ® 54
A71H BAAS A3t = AAIE 2455 ] AR SHlol= o]
of thsh Y1Folztar st ul=tH ol AAsANE Brosof X[ %] 24k
t}.166) 12|11 20199 59 7] AFA4EE -2 51go]} 31efo] 9] SRS
SHARAEZ | AR FHIT167) AN AEF | S A<,
719, 71HE2 v=7|dE0] olE2 AR &g v v R SRl A
A7t 7P ES o] . SHAIRE AR =2 Shgllo] 9 AA 2 ARSH
(presumption of denial)®] Hldoll siERHA, 75 F52] AN &= K
F|ZAREAE vl QbR gt 19 o] ot ek Aol eS| YA A]
% ol FEF7HE WAl 92 AU BT SHA|RE o] =%k 24|71 3¢
o]} Aot Hl=7FE0lk BHEE & & Uth= 215 Altsto] nj=4
B ARHE 25 JA LW 7HTGL: Temporary General License ©|5}
TGL) Al=E vhedsto] 7 fjof disiA 20209 8714 FHA[A 0= bl=
7145 3ol 2+ AE S-&THFE 2-10 3H11).168)169)

162) “Chinese Firm Probed On Links With Iraq’(2021. 3. 16.)(FHMY: 2025. 9. 17.).

163) Medeiros, Cliff, Crane, and Mulvenon(2005), “A New Direction for China's Defense
Industry”; Office of the Secretary of Defense(2009), “Annual Report to Congress:
Military Power of the People’s Republic of China" (& At=2] HAY: 2025. 9. 17.).

164) “A Chinese Telecom Powerhouse Stumbles on Road to the U.S.”(2005. 7. 28.)(AXY:
2025.9. 17.).

165) “Bain Capital Drops Its Bid for 3Com”(2008. 3. 21.)(FHAY: 2025. 9. 17.).

166) Mulligan and Linebaugh(2021), “Huawei and U.S. Law.”

167) Department of Commerce(2019a), “Addition of Entities to the Entity List,” 84 Federal
Register 22961 (May 21).

168) Department of Commerce(2019b), “Temporary General License,” 84 Federal Register
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| B 2-10. TOLSI0| 3712l 72 e |

1 IE 2% 390 EYT Y B B
2 7|E HEM © @EMS] ATEQ0] U TfR(patch) B AHIA 2 X/
o 7IE NARO] S L QXIS Sipt ARt 47 o HH Bp

(cybersecurity research and vulnerability disclosure)

4 SMEZ B2 EH0| AN 56 BE Y LR ¥

Xi2: Department of Commerce(2019)2 &6t XAF M2,

YA 0 7 HH = g 7oA THEolA] emo® Wi aEF H 1
o A AL 55 SAske R £ESAIE . st s =7t
9] 7l&olu kshe-E of8ote] f=ofl A el AlEE2 AMdA slig =

7F Aol ot 7] ol Al "= A7g5t7] ol 22 4= At s
AFZFZ(FPDR: Foreign Direct Product Rule)& v]=t 7]&o|u AZE Y
0}E o] &sto] =0l AlFol vl= 9 w7IolA vhEolA gt 11 57tE
1 a2E ] A8 785k W82 FaL Ut 20209 59 1] ARIQtE
= U] EAR®] 1071 LH2]| 544G % 5h<l FPDR= 7151 o] -7
9] 2-& WS SiSHAUTHI 2-11 F11).170) 1] 4F{QFE =2 FDPR &-&
A 718 S HARAES = 2kol19t 11 S A ARE = EHHiskaL Al
WS ECCN &5 3 - 4 - 5SH HWJ(AAAIE, AFE/A4717], 34 H
AEEOHO] ‘u|FAl 7]& T AT EY 0|7} E8H A|E o8 HA5Ich
AP b= 71 0] SO IT Al AllA o= stofl A A4t E ke v]=9]
317} glol= shefolol TuljstA] Eote s AAE 283t Aol

23468-23471(May 22).
169) Bl=7%=90%0] f3 7|7HR1 TGL of 2] X1 A, o= 20204 8¥ HE4 02 Tra =t
170) Department of Commerce(2020. 5. 19.), “Export Administration Regulations: Amendments
to General Prohibition Three(Foreign- Produced Direct Product Rule) and the Entity
List.”
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| B 2-11. 0 2E5ARHEAR)S QEHE SRR |

Export and reexport of controlled items to listed countries (Exports and Reexports) /
1| 8717t gLt 517t Bt gl 49 BISY 27| M2t SHiE= 27t22 SHIE CCLY

=29 #& E= MrE 2K

Reexport and export from abroad of foreign—-made items incorporating more than

a de minimis amount of controlled U.S. content (U.S. Content Reexports) / 51717t

2 UHLE 57 EAPL Sls 4R SAEE 27129 A4 7IE 0149 0= IHZ(CCLOIM SHich=
M2)E e Y9 A=A 28 MRE(Q2|T HAWM +F) 3K

. Foreign—direct product(FDP) rules / 5717t SiALt 517t BiX7t gl 22 012 715 ¥
ATEQ0{9] 21 MAEQ! =4t 222 MRE(T2[1 SHRI0Me] &) X

p Engaging in actions prohibited by a denial order / 45 B0 2t SKIE ZX[0f Ci5t

Hol @ %2 3%
Export, reexport, or transfer (in—country) to prohibited end-uses or end-users

5 (End-Use End-User) / EAR X8 E=g ZX|H Z|Z AH|K0| Cf5t E= 25 A
=SHO= 57t §lo] & A MeEske W A
Export, reexport, and transfer (in-country) to embargoed destinations (Embargo) /
717 AL S7F BRIV Sl E2 dHi HE Uy =729 & & MeE 2K
Support of proliferation activities and certain military-intelligence end uses and end

7 | users (“U.S. person” activities) / & St A EE X|AS 2[5t D=1 & ME X

s =4kl

In transit shipments and items to be unladen from vessels or aircraft (Intransit) /
°  syaxals so 48 o 1eE 9 O 2X
9 Violation of any order, terms, and conditions (Orders, Terms, and Conditions) /

45 S0 EE &7t Bl X8 U 20 el 9l 3K

Proceeding with transactions with knowledge that a violation has occurred or is

Hi Ao IT

10 | about to occur (Knowledge Violation to Occur) / EH+EEE A8 S2 HIESH I8t
LM AR = 2 O ARMOY CHSH QIAIGHe] FO{ ! AR FE FX|
F 512 U882 =RAHs SAKIHME(2020)2 018,
XZ: U.S. Government Publishing Office(2025), pp. 233-247.

o= 2EEAA ] 28 e stelolet T AAES AlRoZ Hat
wolxlon, 20214 HiolE tiEo] AR YAshH FHRLA 7} o] FolH+
% o] 712 HolA| gkttt S AWAEZE 7]< Al 7HA oA 2020192
20219 A & S7F= o] oA 7HX| 2 Eolutal, FDPR &8 thd A& E §He
A2t AR A 5o 7 SfE AT 2-12 Z0).
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| B 2-12. 0] AOtET0| QAR B2 22 |

e MRt =2 g
Denied P - EAR Q8| [}2} £=E2X| X2
enie _ ersons 199, 3. 25, Lo 2t =EZK| X

List - SMXRl= EAR B &3 ZE 72 7t

- 0] 2710t L= CHRIMEHO)| Hish= 9 221 CHAIKKIHRL/7|RNE
Entity List | 1997. 2. 3. SXf
- EAR THME=S| e Al SMAIE S17t740 2t 57k
~ SEHMO|LL RIMAS B10I517| 0fS X
Unverified List | 2002. 6. 14. It BFdE AP 02 &
- SXHRI} 72l A| SIHRIZEE] ‘Unverified List Ri&A $3 TQ
Milita - 3=, 2{A|Of, Hdl~2t, Ojom}, ZIHC|O) (gt
o “’L_ 20201223, PAFEEENS 2R i)
na-user LIS
' - STRIOIA MEU Z2(EAR 744 98 2) 45 Al 37 TR

Military - 33, ZAOf, HjulRat I E1, E:20 AX[E ZAPYEEISAIR
Intelligence | 2021. 4. 9. | =3 7|
End-User List - SHXIH EAR E=/71201M Al 57t R

A= MERE2I(2022. 5.), p. 8.

—_

Rl AFEE R BRI AL FRolA B AR EE TEAQ] 0
S4h8(dual-use) FFoIt}. 20221 104 7] /5= FDPR 48 7]%]
WYs ARY L FHARE & It 5] AR ol v=ak Hd
AE 9 HE71E0] AR EE 2 Aot 5k, ol SANE F5 5 TAY
stot Hetolo] W F5Q1 WA W $A 91 oIzt 170172 20229
gAlore] ST 2tolut Y2 u|=F R 7t FDPR 28 oS 71& S=ut of
Yet SAjotel B et A0 Bl 7| HoR Srfishs £8 89108 2
8317 =t

=

HN

o

171) Department of Commerce(2022. 10. 13.), “Implementation of Additional Export
Controls: Certain Advanced Computing and Semiconductor Manufacturing Items:

Supercomputer and Semiconductor End Use; Entity List Modification.”
172) B=A) T v]=9] 2554 T WE-2 A8%, A935(2023)E Ja
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EY 27] PR AF 94T HAL vl A 2715 (&uo] &
%

TYFolet BERaiolo] dapy iAo Ytk L WA E 2147] 2=
3 A7) B0 B whodat 2e Wele] A4 mEzol2 Yeht 9]
o} 19417] ©ix1e] tiE0] g TAH AT 19809 TH ol Wgre) A
o M5 R0 2X|o)N A HeE 3

32 4 glout, A A=A

< 79 BT 22 35 AlHolzhs Aok Halol tigshe A=
A 4AS Z5HA Wi vt EF I 27] P4 F= "America First” 7] 251]

AR 73}, oA A, AH A, A 71 5)Foleks ) 7 9
BAS A}, o2 AT RPN £AYA S AAHOR 5
sk glek. E3] MRS, A|23220 TR, A301E, FRAHA
AAT, 5 71E A SAS BT BRI Uat REF0E Yol Y
A 7381 SIak WA 502 A1 ek Bl Fshte] 23 obg
tF2 H(OBBBA), A0 aj2laSol that wAl7|uhe Sfgroe 24
A B AT AT okt et olie A Wk ule)
AAE AARY St A Y/ A TEol ek G A BES Dt
A2 St

ul3o] F3 AA 20119 Quful G A7) T % obxlof JHAL 5
o £ 23kE7] ARSI, ol ol vl oA F e AUFoE 4
2] A7 Soleh. v Heba o HA] - ol - FA AU obKlofz Al
Aok ) FHIST AL Boke goeH S| Fagol thesty
o}, o] % EYE 17] PRS2 )R] Biokn U AR H g o 7
1 4% BRI 7S 5A 5 Tkt AR WL vhol=
.
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FABIA. vl=] HiE= A S Y2 =0l A7 Y v=E FEE Tt
58S Aol = =] 23t QR 2 AT &= Qlek AA| R F=-2 20009
o o] % F4% ZAGELE olFH AA 2 A= F9d=or A4
At A71A} - v ], 28, 424, 56 5 HT Al RoflM = 22E A
e FASIAL . FAFE FEAIE 2025 oJUMEES] FE o2
M =2 v Hehs EHlstal Qlad], WHeA] | Al S 2R A A
Aol ¢S = Aoz .
=2 S50 FA0 whE A AE A4S R St dEel
et it AR 228 ST A, ddle " REA 284 2
o}, g8 g = A 52 RS SIS vk EY X 17] HR= TS
FHAR St vl Y A2 782 FHE 2,500 B 2o S5
A dEol disl g WA E Faeld #9252 ST 2025 249+
Bl "eld 24 sl vigx2olgte o= F7F TRl AL, ©f

1259714 X157 S1ick, AV 4 A)o] S ehs AR F5 T
2 ngom Aggon ¢ FRE 20259 5U FTVAL 115%% 902
B9 ofohs T golol mRagct. o] T R WG] 2418 90Y
(119 109744)) A5Rs o) ghelakol 2l B e aS 91 2iaka i,
et 50) BAlobt 9 7ol Tikeoke] vl v A1 vj2H 5 ol o]
Frok B sl glol B L 3] 47 ek Telrt, B ol
¥ 2+ 4] FAgo] ehA ATk Sheleks o] ofRol WS E v vz
3 59 o]4re] B4 SO Q8] 2T& WAV} kA U TR HA)
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AFAS(AD, HEle] 5 AR Bopol M vl 7149918 AAUH] 9
3 5ol T3t +-2EAS ot B, 2 viEd] Al Az B
1 AR BEE ARSRE Wk FAska ek B4 35 wheEA] /9]
of chet 27k A 102 Ak AESt 9o, ST FolS B9 o

SAE Y, 53T T8/ Aot 52 A side Al 20259 8E A A
A g AAHAA =] & A E FHS=H, ol= vI=Y AT F

o574 9115 ALAF Folh E U] FE FHS LI BRICS F7HS
o) 9 2R} A9 w4 Bgale] Ado|Ea
(TGENIUS Act))& A g8 tA18 Sahgel Al 2ejo] 491 Jetsha, 3
A %8 278 Gste 2o il fA0l LA gk e EYE 27] 9
3 o] e el 73582 ol ol 8 Qe £29)E A ot Akl
OFS}E 2%t 4= Qlrks HRAQl oA EAIRIT) et AR Selolw
7S |50 DA T AL AR U F10kR 4 9
o ek A1d0 2 eIk, nlso] s A4 g A AR ojsheAt 7]
o 2H210] 71U HA| T2 ZolH 71 Mol 1 A& H 0% 41
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1. 0|3 IH|ZMIX|A] 7HHO| Of= Yesk
SHZIMEXKFDI)O| O]Xl HEk

7t AgaTste AEy

EYI 17] PR A17191 20179 AP7g=l0] 2018W 195-H HaH v|=t
FA 2 ARFIH(TCIA) 12 = th A7 o] B85 F K reshoring) &
ol Q] =2} Aol St YIS v A 0= Brhty Qlek. E5]
AAE2] A = AHIIE 35%—21%)2 T =PH SEEAAE
FZAAHGILTY) A, QAR ZAAAE(FDIL) ZHA, 719 AR A|
(BEAT) 5 ME2 TARAAAIE FEAH4E 4 AdS SH0E 7149 5
Q}4=0] viE 9l £2} Fefofl 124 HSHE [Tt 217t AA2A 73
W2 MTCJA, 2 AW EH, HA GILTIAIE v]= t=47]ge] §12] #13]
AP RS Bolf HolEols A5 v AR 10.5%2] Al&(=H A
& 21%*(1-GILTI 3A1& 50%))& -85 = o] Slrt. o5 B3l 71& #1A|
& 710l ABALE A oto] A3 T A 2 E85H0H vl th=4 7] 9] of
QAL FHE JA e E Frotks AANE 2FO 2 & 4=tk T o=
FDIIAl= wl=tollA] ABAtel REA4ARE Bof sfoolA 53 4=9]0f
13.125%(= AAE 21%*(1-FDII 3A& 37.5%)Z THA|oh= 2Foltt. o]
£ v=7190] A= oAl AAtet BYApARS E8of L=toflA] HolERl 5

& FHE FAI5H7] /I3t F4S 7HA] 1L QUeh. £ 2% BEAT= |l th=4]
71940l o2k, 2AE, AH|A B]-§ 5O & 3] TAA AFoke 2500 5%
/\

&2 wi71= 2delt. ol& &3 EFX 17] 3= A= 7ol 3¢

12

O

L_Jd

= o2 B8 S A9 ASH B9lE ARH 02 sk Shc.
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SPA QFE TTCIA, FAZAAA AR AR JFL BAT HPAT
L REsie, R AT FHolt A Mabt /199 s

A 27 = 9] 0]o] o] o] n]7] ke 2 BASIIT SA Sl

A= S E P (gravity model) 7|HHO =, FAF 7F Ao 242 H5
gFo| i}, A Egger and Pfaffermayr(2004)= FAF 7 £AE A
(BIT: Bilateral Investment Treaties)?] FDI®|| 0]A]&= G35 BA519c].
& = 242 GDP, ¥k A%}, = 7 A 59 M-S Rtget SR
B wid 1A fixed effects) SARA7HES ARESHATH. ARES
BIT7} A4 # 0 & FDI 5718 f&ske 238 &30 24 BIT A2 € H]

Z o] AAZQ] Bx 42 AHE AT & Y2 Bk
Bevan and Estrin(2004)2 A-f-¢ =712 55 49 A9l gt FDI

9 248202 Hid AdYaIHrandom effects) AL PG} FHH HS
E ARES 245 B =2 O T B AR AR, A9E 23848 5
o] S SAISHIY. AREE S& 5 7 =7H] EU 71 AlS EE Al
o|% FDI7} RolsHA S71ohe H3HE ASH R Bt
Baltagi, Egger, and Pfaffermayr(2008)2 7|& E3 oA 7tate =
7} 7+ A% 9JE A (interdependence) EA|1E A A stHA 798 =71 7HA|
A% ‘GHH A (Burope Agreements)' 0] A58 #7159 % - T8 57
=7} i FDIOY w3 F3F2 A5 ARES 53] =7F 7429
4SBT T ol A I Ap7 Aol et =74 (Spatial HAC
(Heteroskedasticity and Autocorrelation Consistent) Estimation)§’
= 483 FHEA 7Hdol 7Hd= 229 FDI 7Y 57F= fshd, Bi7ty
TOZHE 9 FDIE 7M=L & o|FAI7|= A3 ®IKthird-country

effects)7} A Hel=t, o2 IF2 A4 THYLIS 5 TA

H3Y OI=9] tIAME S20) TE ZRN ggt 24 - 91

I'-III
1%



(bilateral) 7t 24 0 2= 22}517] ofFt}, oA ¥ & =2 A3= a7t
372 tiAl4(spatial substitution)2 FDI Y& 24101 =Y R Th= FollA
71& A} AP,

Guvenen et al(2022)+ 1l= Y=&7|A(MNEs)Q] <] o] o]
(offshore profit shifting)°] 7l=r2] FRIASA A A/l v|X|= HIa7}
£ F4517] Yl u] AAEA=HBEA: Bureau of Economic Analysis)?| 4=
3t 1982~20169 719 <= HIolHE o83ttt ol&2 2
A A Ao AA B-53t ZAF3)AL 7] AN compensation), 8 AHHKPPE), £
BAHHR&D 719 =74 AR vlFo] wet Fo] oS A ALk A 2R 1
= W 7P A 52 S5 B4 23 ARES vls U=A71Y
9 sl A FA =] & Bt 38% 7 A== V= GDPR 742 5 k=
oA tl=2] GDP, 74, HAAHFA 74 E, Lsia5EHE
AANBAA R QA = R5E L 2= B AR AES 2%
A F ul=0] FAHRE 4, LA FEAF S WoAH, 199049
o $HHRE] 200099 25HAR] A S7FRe2 S0kl ReasatE

Dowd, Landefeld, and Moore(2017)= u|= t}=+& 7|4 9] 0]9] o] &S
AEA o= 25t 8l vl FAPAR)NA A5k 2002~12d2] 2l
Al ATARE ARSI & = IAE S710A AR o]Q]o] A&
=71o] o] M == WE S A5 53] RS 0]<] o] 9] A Fato]
Al&o] 430l FZ =712 AS = BdS EAstL v Y Bg2 71



ol A 29%= 1%p Rord wf A1 0] 0.7% S7Fol= ¥l HEAl&]
o] F2 210 5%0lA 4%= 15k 9= 4111 o]2lo] 4. 7% 57t
Sh= 202 YT

4718 A R U= RS 5 =7 W B4 2% T ol o]
o] 248& w11 9)o] uj9] o} HL&-E EDI(OFDI: Outbound FDI) =
QIHR2E FDI(IFDIL: Inbound FDD® B A= @gFol| gt 42 &3t A
07 Btk o Yoyt ul=o] ZA|RAAA o] & & = "TCJA,7}

u]=-9] OFDI % [FDI] oJH JFS FHEA] BT A+ R34
“golct. o]t Hof| A £ A= "TCIA jofl 23 A ZAAA Hsh7t )=
9] OFDI ¥ IFDI & Ao u]7l F=FH J3FE OECD F8=S RO R
d7gsto] Bl et oA ApEskEth

1} 24 59 9 Xz

L EE 17] YR} 2018 AFE AJFFE TTCIA o Z3HE 24
FDI % TFDI =& ol u]3l FF=2 #4571 21H
FYRY WS T o A2} AP ARG S AHESISITh Sid &
Aofi u] AFRE A5} AR EAH(BEA)OIA G5 u]=9] OFDI F2H
(position) HloJE], OECDE &l &X 3t F8=2] OFDI 4 H(stock) Tl
o]€], CEPIIOIA] Al E5H= gravity Bl ElHo]AS E-ga}3ict B4 7|71
20139 RE 2021 97HA] & 2751t o]et o] 4] 7|13+ 2022 oA
O 2 ARt o] = MY Hiol = R A171Q1 2022 MEEA|9F 7BHH ),
FRIEHold ZSH(IRA), 0 FREHA thn] F21 7]do] et Ald5A] 5
go] sojgo] we} n|=%F T ZA e F2o] 'TCJA, Haodf uE
FDI &35 958 &= Q7] gi&olc}. =71 4 glo]€ & 7|9ho 2 gt B4 oA

X
=
EY
2,
=
r&
_l-l.l
15
o

MY D=2l HAZHZH 20| [ME ZHY Sg 24

+ 93

1%



r
A
o
X
r
N
JF
o
h

O

A3t 0] AL H4otetaat BEQ A F7H
oA - 3K clustered standard errors)ste] ZFASH £43514ch &
A8 95t 7|2 3| AL oreTt g}

In(FDI); ., = By+ B, TCJIA, + 52 Treatedi + B, (TCJA X Treated);,
+ Byln (GDP == 1%1F GDP),,
+ B:In(GDP ®=+ 1° ﬂ GDP);,

+ 3; (CITR szf),mt +7i 5t 5/ + €.t

it

4 3-1]

471 AAAY =8 Flterms)> tha Ak A FHPHSQ
log (FDI), ; = 54 A1¥¥=(home country) i 2] A} -F2|=H(destination
or host country) joll thet + A% FDI(OFDI E= IFDD) 8 of| logE 3t
S 7Y TCJA, = "TCIA, 28 gu|Ha(dummy variable)2A4] t |
T7hERol 2ra s 20184 o]dY 440, ¥a o]%=td 19] g2 Z=t
Treated = A HHtreated group) T2 A] 1] dHgH4=7F OFDI T
& (IFDD) &Y wf F2} AF=(FEAL A=) i7F o= 5 1
=71o|™ 09 gro& A5ttt 1 &joe ] ARY 74 Al T ELFolA
F2 ARgdhe FAF A= FAF-fA1=9] A2 GDP 9 1917 A2 GDPO|
logE FI3t 3H& A E8 "TCJALE Bl Qlskd vl= A& (]|&
35%—21%)°] Zt=r2] OFDI(%E+= IFDI) 4 Hof| vl J3F2 SAIsH] 19
&= 2 HRAME ACI(CITR Ditf ;) FA SAIH] ZFAZTE Eo=
v, = =7H 1 B3 country-pair fixed effects)°] 1L, §,= A= IR
e, T QAYS YERT

2 HoM= 9A o A et g9l 242 Sl 2 A A4
= A5 A8l F7H2 A A4 (Event-Study) BHES Z-85131th

94 - 0= DZAHMO| ZRN I8 24 4 7|2 HY



2Z Aok 7= R+ (control group)2 = AFE oE =7t
o Blasto] F'TCJA, 2a IS 2 v]=9] OFDI(%+= IFDI) & Ho] 544

02 [FOISHA MR E=AE &Rl | fftelt). sig AR A 7S B
A4 A 7P 8% RES TTCJA, 2R A AX] Yol vl=7} tf = F o]
FZA7 BAZHCR Fot xo|E Ho|A| = HPSA7H(parallel
trend assumption)& FHEolof gtk Aoltt. s 7HS S53th= A
AlstellAl 'TCIA, HR F F Jot 7H] 4] ZJol7t TAA FoldS i
oA HH 5 HHES 53 B4 Ae A8 4 vk 2o

AR AEA o] 2AQ1 AL [24] 3-219F At} & FAloA [[4]+=
indicator &5 XA G = 54 AE RHESHA 19 45 7 L
JEA 4L AL 09 32
St OFDI 39 7|& =7 "TCJA,7F EaEE 20184 o]H<l 20164
(t = year = 2016)9] Ilyear— TCJAyear=d]= d=—2% © 19 &
7WAw, TTCJA, & o]%Ql 20214W(t = year=2021)9] Iyear—
TCJAyear=d)= d=34 1 19] g Z=ct oA A d < ool
MTCJA7HERE7] o] A-E QJmlskaL, d > 0°]H MCJA, Ta o] Al
AL 7HIFI A QRS 7T E83 7S AP Aol A A A3t Hiet

Zo] [24] 3-215 AT ¢ 'TCJA, 2E 19 A AF(d =— 1) Z35H
= A-F A (perfect collinearity) o477 A8 4= Qth= HojA] g
AZ Aol A Lfstit. B9 7183t HlolElE B o2 o E 7|7
T i=7E OFDI S+ Q1 -9 MTCJA, BHa 53 AE 34 37k, 5%
W47 [FDI 2 A% 32 54 Al 49 A5H 39 372 AA5t9nt.
Th2] 3l Ao 23HE 8 Wy Hiet 7|2 A [ 3-1]001A4 gl
=t} EA40] 238 =7k= OECDO 71 3%l vl=h< HI&6] 3=, &2,

ZZL, et 5 37780l

H3H 0l=2] tHAZMER FX0 M2 ZRA Fg 24 - 95



In (F-D])i,j,t =a,+ z By llyear — TCJA year = d]i_’j_,t
d=—1
+a,ln(GDPE=19% GDP),,
+ ayln (GDP ®==1%1F GDP); , + aln (Dist), ;
+ o (CITRDiff); ;0 +7i;+ 6+ €,
[5=4] 3-2]
| B 3-1. 7|ZEA I

(9} #2r 22, & 22, %, %p, kn)
e BER| Ry BEHA ES A E= D\
OFDI SXoH(Har =2f) | 54,997 | 36987 | 32,0325 | -38,736.2 1,084,152
IFDI FX{Qi(atat Shay) 43.337 | 3,080.0 @ 27,2295 | -57,586.0 1,015,372
MEGDP | EXAF AR | 71,067 | 1,290,000 | 3,250,000 | 15,300 | 23,000,000
(HH3F &H2) | =Xt QK= 60,408 | 408,000 | 1,800,000  32,674.28 @ 23,000,000

rE

=
1915t MZIGDP | BAH A2 | 71,067 39.8 24.4 6.3 136.7
(™ g3) | Ex QX2 60,408 17.0 22.7 1.2 180.5
EXt Al32 71,037 23.0 6.3 85 44.4
HOIMS(%)
EXt QX2 42,830 21.8 9.2 0 483
HOIMIZ X[0|(%p) 71,067 9.9 14.3 -39.8 44.4

AI2: OECD Data Explorer(Z44Q: 2025. 4. 13.), CEPIl Gravity database(ZAMY: 2025. 4. 1.)S HIEIOZ XX}

2y,

X Az}

Ho

o},

th2-9] [# 3-2]%= "TCJA, a7} u]=9] OFDI 2 Hoj u] = JFof w3t
O 1AaY AYIARA 2E HolEH. g 3o Be EYolA
MTCJA, EE gu|dael A 1] A HujH4= 7 W S 8K(interaction term)2]
AGE-0.21 WY T2 7123191, B 1% S04 BAZoZ GolH
t}. o]=TTCJA, &9 o] u|=29] OFDI & Ho] 1 9] =7} v| Wk uff A

Ao oF 19% F217951 P2 Quledtt. 718 SAMse] 34 AsE

96 -« D|= THAMERO| ZHK Hah 24 2 7|% Y



A RE RE RPN B2 PR £4 5179 FA) F(n GDP)=
£4 A OFDI 4942 1% 42014 BAH R $9I51 57447
Aoz B, oY By Q0] tew F4 AR F2 4XRY
GDP7H 1% 5748 A9 1449] OFDI Y401 B4 0.2 247} 9 0.49%,
0.25% SOl ITha 4% 5 9k

H EA AP BA §ATE) 45 SF0] HAS] OFDI FHole] v
A JFL SAS] Slo) 24 2P B 279 199 GDP I4] 94

GDP 7 A%9 b 2 SAH 02 olshA 3 ggso] 337 o

H 3-2. "TCJA, SHIZMAA 7HH0| O]=2| OFDI F=XHo) 0jF Fet
CE 1ys HgsEs

2 () @ ® @
TCJA * Treated -0.213*** -0.208*** —0.2171%** -0.207***
(-4.15) (-3.60) (-4.12) (-3.58)
£t A= 0.490%+* 0.489%+*
In(GDP) (2.92) (2.92)
B RXI= 0.252*** 0.253***
In(GDP) (3.16) (3.18)
EX} A2 0.539** 0.538**
In(12I% GDP) (3.12) (3.12)
EXt QX2 0.349%** 0.349***
In(121= GDP) (3.67) (3.68)
U= 7+ Holdig 0.0440 0.0318
X0 0.22) (0.16)
7t ¥ THED =g =g =g b5
o THE 3 z3t zg z3
Adj. R? 0.947 0.947 0.947 0.947
2HEX| 22,256 22,256 22,256 22,256

F 1) BS Q2 t-valueS UEHH.
2) *** {0.01, ** p¢0.05, * p¢.0.1
PNI=MDSINEESS]

173) {exp(-0.21)-1}*100=-18.941575.

H3% D=2 tHAZFEA FH0) W ZRA Jgt &4 - 97



FZ VIR AT YERg. ofnf A Al=2] OFDI FA ¥ A= JF

2 Aol A B B2 A o2 SRIHEE E5 TTCJA, Haof w2 vj=te] Y
2] dlo] | x| PFS 1ot S5l AT =
2 A=t E2 A= 7 HAAE Zholofl tigt 24 Al FHHY 7
HolZ1 glou AA] &
o]ojz)&= [1¥ 3-113} [T 3-21+= 20184 MTCJA, UH HEZ v]=o]
OFDI 2N ¥sts ArE= v wat A A724 A3s vepdct. [19
3-1] BAol| A= B2 A=t T4 {229 A 2 D HIAE 2ol&
BAISHAL, [ 3-2] 40l A BAHGE T4 Alg=3} £4F FA]=9] &
58, O 2 HUAIE Aol & ARSI S e dol 7 32 Al
0] =3t iR =7} 2F OFDI 3 o #isto] Zpo], A24-2 95% A= 77H
UHERHT. off] = Z1ef oflM 'TCIA, A% o] d(Time = -5 ~ -2) B|=3} T2
& =7} 2F OFDI &N W3} 24 2] 0] Al=|t7to] 0 A3tobal glo] i
SAACE §o3t ol & oA gh=th. o] n|=a} vl & %7
2t FTCJA 2 o] ODFI 3 ¥} SAI7F RARISS Holfe SAR
A A ATEA] A 717 7120] = HRSA7 o] TSR] 9he-E ofngith
ESHF T oA FTCJA, A1 A9(Time = 0 °1F) vl=3} 2
=7} 2+ OFDI 4 W35} 24 4] Afoli= A&H 0 & 5(-)9] #h< BRItk &
3] "TCJA, & A1 - (Time = 0)3 & 39 & A1 (Time = 3)9] & A 2t
FAA = 27t 5%, 1% ol A BAIZ O ZE [elgh Aol & Bl §loH
3ol A5 A7} gfiE= A 02 et o= TTCJA, Al AE R
1 A1A(Time = -1) e W]Z2] OFDI F2 A ZHaA7t 2 =712t |

3o 68 o 20 A 4 glek. ThAl WA (TOALS ek

N
jak)

=

98 - OI= CHIBMERO| ZHA et 24 & 7|2 BY



SRR £

0.2 M'TCJA, Aldgo] vl=+2] TFDI

ASS AR,

Lz ol

oo 1)

Il o

S A=

AZAAE ARL T =7} ] mlste] A HE A

I3 3-1. "TCIA, SHZMAA 7HHO| Oj=2] OFDI FXoto| OjF et
(A STLZA)(1)
o~
ol { { : } T
8
Al |
8
3 4
-5 -4 -3 2 1 2 3
| ® Point Estimate  ——— 95% Cl |
Az MR FE.
33 3-2. "TCJA, SHZMAA 7HHO| Oj=2] OFDI FXoto| OjF et
AMHISTLZA)(2)
. L1 ]
- | I
é ' “'
L -
o
[a)
S o
OPI_ |
-5 -4 -3 2 1 2 3
| ® Point Estimate  ——— 95% ClI_|

INE=HPA WSS

H3Y D=2 HAZMZH F20) T2 ZNA

+ 99
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2E 2PolM FTCJA, B¥EHE Hetde o] 574 Alee HHe &
< HoFal oy SAF & folshal Rtttk HhAl T4 TTCJA, R
o]% u]=+9] [FD] A H-2 9 OFDI F& o] thgt Fafat g iz =
7He H g o, FojulsHAl Meksittal 95| offoke e Sfuidttt
WO o] A7} 2h=2] IFDI 2] Hsto] m|3l G AHEH B
3 (DT QE &3 FA 7A=Y A 7H27F #1855 [FDI 2 Ho] 5% =
oA BAH L& RFosH S71ok= AL & ERIEH & 0] 13 (2)
ofstd FAF FA1=9] 1919 GDP7F 1% soike W, sid =7+ IFDI 3
2 FA 0= °oF 0.54% S7HRIHAL ST = k. ot 2 (3)3 (4

H 3-3. "TCJA, IHMEMAA 7HH0| 0|=<| IFDI F&H0f O Fgk
(O 1dsn MASFRA)

= m () (©) (@Y
TCIA * Troated 0.0997 0.145 0.0994 0.140
(1.19) (1.51) (1.19) (1.46)
EXt A= 0.184 0.179
In(GDP) 0.72) 0.71)
EXt K= 0.550* 0.545*
In(GDP) (2.19) (2.16)
EXt Algi=2 0.255 0.250
In(12!% GDP) 0.91) (0.89)
EXt QX2 0.695** 0.687**
In(19!% GDP) (3.01) (2.96)
U2 7t HolMig 0.338 0.300
xt0| (1.04) 0.92)
e nkst=n Z5t pnicly 25t 5t
ol NS st st st o5t
Adj. R? 0.955 0.955 0.955 0.955
BEX| 6,852 6,852 6,852 6,852
Z:1) 23S 012 t-valueS LIEN.

2) %% p(0.01, ** p(0.05, * p¢.0.1.
INI=HDSINGE=S)

100 - D= tHAAAEMO| RN Jt 24 2 7|1= HY



TEH B2 §X79] 45 $50] HolUd 1% F5olAl g =719
[FDI FA A= S7ok= A 0= UEhdth. W T4} Alg8=9] A w2t 191
3 GDPY] 7 A= BE BYolA SAA folde HolA dolth #o0=
F= THRQAAE 2fo] HA] 7
oS Qo BAH O & [oJ5kAl gtTh

th8-9] [11% 3-3]3} [11%] 3-4]% TTCJA7H A1 38E 2018 A5 = u|=a}
2 5749] IFDI +A N WSS A EE Bl ugt Al A2 295 1
ofErh. 9FA OFDI 3 §ish 24 WA v FA & [119] 3-3] #40l=
A A g B4 G259 AA R, HRAAE ol AR ARE-5t
R, [18 3-4] Ao M= B A B B2 {AF9 &5 5, I 1t
H QA& Aol S FAISISITE F L ZoflA BT B 4| 7ol S5E=
FZH FTCJA 7 2aE7] 39 A(Time=-3)RE 2 SQ1E ), ThA] TajA
FTCJALAIY 39 ARE HE AA7HA] w53t o2t =7} 7 FDI F+29 H

S
35

5} 242 Alo|7t BAF o2 07} th2A] g2 oulgict

FTCJA, A o] FAa3E Ar K ohd ths ¥ a3 AP 3] A=A
Axtel g & I R4 51 AlF o] Fof IFDI 24 Hal g%
2ol 7} BA K 02 {5 Y= HIEO R o] F ok g BRItk At A|
Pt £ G2 BA FEE BAT [1F 3-3] 24 Aol 2w
MTCJA7HEEE A 19 (Time=1)%-5 v|=9] [FDI F& 4 Z7HA7} th 2

= =7FHH] 5% FoeEolA SAA LR o5 EiEe Aoz el
ot ojot 2 Aite FA A= B4 RASY] &5 a2 SAHUSE A
&3t [19 3-4] 24 2ol AR YehaL 9loH, A4 #-2o/d2
s 74 AollA H 2 Aoz UETH. ot 24 23= 'TCJAE
o SAZAAA o] B =7t v u g o v]5o. 20| 5)ef 2 FA;
U iAoz S5k b 71ofa2 AARH.

I,

ol

H3% D=2 HAAMZH F20) E ZA|

A

o3
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E

Sk

2 3-3. "TCJA, ZHMEMAMA 40| 0|=2| IFDI FA{H0) 0|7 Ha
MG A)(1)
<
o~ { ']'
=2 o T T l ‘
S T
N
L
= - \
© |
-4 -3 -2 -1 Time 0 1 J z
| ® Point Estimate ——1 95% ClI |
Az A Y A
32 3-4. "TCIA, HIEMXA HHO| 0]=2] IFDI FXoH4of 0jF Hst
AMHHTZA)(2)
<
~ l } T
30? o T T 1
2
5 "“W
L
= ﬁ_\
P 1 T T . i . :
4 s -2 1.0 i 2 3
Time

| ® Point Estimate  ——— 95% ClI_|

T L)

102 - 012 CHIZARAO] ZRS B3 24 % 7% HY




202 MCJAE B8 AAZAAA EJo] wl=2] OFDIC} IFDI +4
o ool m| 2= ol it 24 Aol Fade ASs1 fsl o 4%
(Placebo test)& AAISHATE A7 8412 T3 &, |4 OFDI & o]
tigt £4H=TCIA,7HEEE 2018W0] obd 2015W-E 7H432] A2 A]
& A= H7gste] vl 2 57+9] OFDI F& N Wsts +745t9ct.

J2]3 [FDI & Ho| o A4 wofl= A 2a AFS 20166202 &+
2~

[ZL9 3-51014 [2" 3-817FA]fl Lhe} .

A [18 3-5]0f 2 W T"TCJA, R AlEE 2015W 0 & 7HI3S 3%,
u =532 o 2 =7F] OFDI 2 4% Atol= A 333 HTime=3)°l +
OJsHAl Z(-)9 #= 71551 ol= [T19 3-1]°14 "TCJA, TR A<
2018 R "o oA EA}L f-50] A H= ATE A6 Eot. |
T 2T 7710 A5 FES BAR A 2IHTE 3-6)041 = ol =gk 1
A2 I fAE [FDI F4 g v A4 AR-St Placebo testo]
A& v Ayt eyt & 7Moo & MTCJA, Ua Al RS 201640 2
2 ol vl=9] HAAPEA +4 YN FH TR 39 F(Time=3)2!
20199 RE 23 =7} thu] S7ehe HgS Helvt ot [17] 3-7]3 1
H (19 3-8l°14 A& e A v|=a 2 =7H] IFDI =3 Y 2] 2
ofo] gt Al=]F7to] 0 E3sHA] gkl Qlof WA/ o] SZHA| g
c}. whghA] IFDI =2 o] it Placebo test £4] Ayl A1F517] oL A

o= &9t

MY D=2 HAAHZH 20 ME ZHA S
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3% 3-5. "TCJA, SHZMAA 7HH0| D|=9| OFDI F=XH0f 0jF Het

(Placebo test)(1)

= T { T
=~
[$]
S T
[2]
5 ‘{
[T
O «
2 A
@ - ‘
[
-2 -1 ) 1 2 3
Time (relative to placebo year 2015)
| ® Point Estimate  ———— 95% CI |
RE: R 3Y L,
SEoh0)| 017 Fg

3% 3-6. "TCJA, SHEMMA 740l O]=2| OFDI FXof
(Placebo test)(2)

. . [ |
g \
[$]
9 -
»n "7
a
[T
2

ot

-2 -1 ) ] 2 3
Time (relative to placebo year 2015)
| ® Point Estimate  ———— 95% CI |
RE: T 5 L 5,

|1z Y

104 - 0= CiIZA-AO| RN Fgt 24 2 7



I3 3-7. "TCJA, IHZMAAH 7HH0| 0|=9] IFDI FXH0f 0jF Het

(Placebo test)(1)

H

In(IFDI stock)
le—1

—

w-

-2 -1 0 1
Time (relative to placebo year 2016)
| ® Point Estimate  ———— 95% CI |

A

ox
0
ikl
)2

Atz KAt

0
0

x

LR{N0] 07 B3

33 3-8. "TCJA, SHEMAMA 74mo| 0j=2] IFDI X
(Placebo test)(2)

In(IFDI stock)
H@—

——
—
I_

-2 -1 ) 1
Time (relative to placebo year 2016)
| ® Point Estimate  ———— 95% CI |

0
ox
g
0

Atz KAt

A3 00 LR 2700] T2 2R Y3 24 - 105



2. 3= M2t X190 ZHIH Fgk

7t ARATEY 24

2 e 5% BAR 219 9L 9714 VA AAEFT I

o] Hju] &0l vl YFE A=A k. ER- I 17] Y FIH A B Al
301% TAIFIE vl 22 4 =71 A= ot A 24 2402
= AolA oA 9 B2 Al TteH, thefst Aol Al ofof tiet & =4
o] A& v} qtt. USITC(2023)9] 4% #3012 TAI7F 1%p 5ot 2t

23 YH0] 0.93% FHashH 3270E - P Ho] = 2.54% AT 4
o2 Bl HE Qlek SAl9] USITC(2023)= AAI301% TAIZE =4 GAtollA
7121 100% 7ol wheh AG=A Azt =Rl o] # 9] vl g & HAFe
o, ARAH 02 ] Ake] 7HA]= 2018~21d Bt 0.4%7HF S7151 AL,
< Ak 714 a3 71905k= Ao & YERET EJF Arl= W ARG
FFE S v oA BAO g2 okl FE2F
Amiti, Redding, and Weinstein(2019)2 F+-9EA4= &-8-3] 2018d9]
Ho R3] 2X & Q] n|=2] A 9 2EA] 714 0] IA A5,
A7 A2 0 2 - JRReE AR Al A7FE ekl A & A
= 1= AHASE AAF 02 v 149 2 Ao, nj=of TAE
52 3 57k BlSsHA AE A4S At vk 4T
Cavallo et al.(2021)+ =8&A=BLS: Bureau of Labor Statistics)]
5 vlA] HolH & &85 TA E &9 A7 e (tariff and exchange
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188) The White House, “Investing in America’ (2 : 2025. 10. 12.).
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The White House(2025), “Major Investment Announcements” (A 4: 2025. 10. 12.).
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AI2: The White House(2025), “Major Investment Announcements” (ZA4Q: 2025. 10. 12.).
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190) “Trump Administration Now Holds Stakes In 5 Public Companies: Here’s A List—INTC,
MP, LAC And More”(2025. 10. 8.)(FAY: 2025. 10. 12.).

191) “Trump administration mulls taking stakes in defense firms including Lockheed Martin”
(2025. 8. 27.)(HXY: 2025. 10. 12.).

192) The White House(2025. 10. 10.), “Fact Sheet: President Donald J. Trump Announces
Second Deal to Bring Most-Favored-Nation Pricing to American Patients” (2 2025.
10. 13.).

193) Pfizer(2025. 9. 30.), ‘Pfizer Reaches Landmark Agreement with U.S. Government to
Lower Drug Costs for American Patients” (21 ¥: 2025. 10. 13.).
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195) Ushakova-Stein, Barrage and Rimpfel(2025.7. 21.), “How the OBBBA’s international tax
rule changes impact MNEs” (A Q: 2025. 8. 22.).

196) Tonge(2025, 7. 25.), “Global mobility impact of the One Big Beautiful Bill Act’(FAY:
2025. 8. 22.).

197) Benenson and Mattey(2025. 4. 28.), “The First 100 Days of the Second Trump Administration:
Key Immigration-Related Actions and Developments” (A Y: 2025. 8. 22.).
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30%2 = Qlstoh= 274202549 5€ 129)S WA =it vk tiE3
Q1 thF=t A lsk ZAo] F=ake] FA4F Aol whE Ao shANE @714
o2 7|53} JIEH A 98 5 ol v A o] 7HE & ajle
2283t o7 o}, AAR vl=o] 187] AAVIEES -0.3%(F 71
HIAE)RE 29 o] F 3 Fhof] A& 0 & At A 0= L. 209)

% - 7141 QIEE V=] tiF= AA A0 JFE & 202 AlYE
=, A Bl=9] QoA S50l AAshe Sl A otk Holtt
(" 4-1 330). 2018¥ ERZ tl-5-Fo] T4t wido] 182 WAE 73t
SHAL Ab=0] Aol A] AQloll HEaS Auet o tis) S8 5 = 842
2 WTOOo] A4k vt ik, o] 23t AP EL F=78 57} vl=ol et =& 9
EEE WS FEAS Tkl AV 2 28-St 1A% EEa 17
B Al 21.5%C19 =] F=AE =90 F BB 20249 13.3%E ol
05) 3HH FZL n|ZA g5 Shf 40%71A] Ut oL, EFX 17]
PAE 29 o|F 1Y HIFE HAF F9 2ol 20% = FASHL QL
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204) U.S. Bureau of Economic Analysis(2025. 4. 30.), “Gross Domestic Product, 1st Quarter
2025 (Advance Estimate)”(AAL: 2025. 5. 13.).

205) U.S. Bureau of Economic Analysis(2025. 5. 6.), “U.S. International Trade in Goods and
Services, March 2025" (M : 2025. 5. 7.).

206) “Five cards China holds in a trade war with the US"(2025. 4. 24.) (3~ 4: 2025. 5. 8.).
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HIEE 5 HAW7|& FopollM =2 7HAAR] A3 Ueal Qi 2025 =
HAIA(DeepSeek)= AU G2 1/ Al P L o= k= A
S0t o, stlol(Huaweil= 7] Al H<Q1 ‘Ascend 920" WIS
BYD+ 20249 A A|A 2182713}, &2 7181 sto| B Ex)) | Rz
oflA 29191 Hl&2KTesla)oll B APGHF-& ARE v o4 HaH e
A 1915 7|53k 9Iet.207) 20249 715 A7 & E BYDE 1,0709 &
21E 7|55 9779 2Ql Bl&ThE FA L AUTHE 4-1 an).208) =2
AUFEE A A & S57]FE olE(23.2%, 2024 7158), AH4(15.6%)
o]l o]o] 39](Xiaomi, 12.9%), 49](Transsion & vivo, Z¥Z} 8.2%)2] AH-&

& 71=5}a 9Irk.209)

o

| 2241 03 42 2904 52, U, BAZY BIS F0le008-24w) |
(&2l %)
25.0
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2008 2010 2012 2014 2016 2018 2020 2022 2024
== FHLICE woeeee ENE
F 8% 222 EED 17| MY Tz,
At2: U.S. Bureau of Economic Analysis(2025. 5. 6.), “U.S. International Trade in Goods and Services,

U.
March 2025"(ZAf: 2025. 5. 7.).

207) SNE Research(2025. 2. 12.), “From Jan to Dec 2024, Global Electric Vehicle Deliveries
Recorded Approx. 17.63 Mil Units"(A2Y: 2025. 5. 7.).

208) “BYD posts robust growth in car sales as it takes on Tesla globally”(2025. 4. 2.) (A Y:
2025. 5. 7.).

209) International Data Corporation(2025. 1. 13.), “Worldwide Smartphone Shipments Grew
6.4% in 2024, Despite Macro Challenges according to IDC"(AA¥: 2025. 5. 7.).
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152 F= A0 9= vlAl= Al A 8Rle 2= F=o] Fd7]& Al
£l 283 S ERE A9 54 A 22 FE(produce)stil HAl(process)
oFal Q17| wjFoltt, AR 7]7HIEA: International Energy Agency)
o daH T2 FEE JEF A 61%, BAC] 92%E F3okal A
t}.210) EY I 27] PP R0] A FTo] ol T2 SA] B o] ot
AR} oA S ERF 752100 thel 2AI%E £2](20259 49 49)E HA

skt =852 I ER FEAIRN £4] vl v=e] = &=t
1, FHR7ol = S EFR7TEEHIL lthe A 50] B A o= Hel,
AA & =2 2020~23°] &R 70%E S=O0M +ARS A== o
T &=t =t 3 ERE tl5 32 552 JER FEAIR 23] o]%

I B 4-1. 329 HeEA B 29 |
(T & o)
289 0238 20md | AmE Agf;j% ﬁif ,
BYD 2,885 4137 43.4% 20.6% 23.5%
El&2KTesla) 1,809 1,789 -1.1% 12.9% 10.1%
X|2|(Geely) 867 1,386 59.6% 6.2% 7.9%
ABI0|XISAIIE(SAIC) 907 1,018 12.2% 6.5% 5.8%
Volkswagen 996 999 0.3% 7.1% 5.7%
Changgan 471 694 47.4% 3.4% 3.9%
sty - 7|0t 560 550 -1.8% 4.0% 3.1%
BMW b27 534 1.2% 3.8% 3.0%
H2|XLSXKChery) 155 520 236.0% 1.1% 2.9%
Li Auto 381 501 31.5% 2.7% 2.8%
7|et 4,427 5,505 24.4% 31.7% 31.2%
A 13,984 17,633 26.1% 100.0% 100.0%

Z NSAR NS 23 ©YIXL E2(191 Sl0[E2|ERE Qofsict
X2: SNE Research(2025. 2. 12.), From Jan to Dec 2024, Global Electric Vehicle Deliveries Recorded
Approx. 17.63 Mil Units"(A: 2025. 5. 7.).

210) “A World Leader In Renewables, Can Australia Save U.S. Rare Earths’(2025. 5. 1.) (A Y:

2025. 5. 8.).
211) AHE(Sm), 7HEEE(Gd), BE(Th), H&Z24(Dy), FHEIw, £27HE(S0), OlER(Y)oIH-
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SERo| th35 RES U] St B e) AP(20254 49 1593
T 5%, JURC SO20| FFY chHsle 919 wieka gict.212

HR{Ho] Yo ojo] T HAR W= Aolth. T2 FAF 0= 20254
249 7% 7,8439 229 vl= FAE ER6k 9lom, 20139 11901
3,1679 @E)& A 02 A} S FA1E Ho| 1 }th.213) F10] A3
At TR B9l olQ] o2 H7tol ARE Adste] vl= S Aot
Ath= AL 1Efod, F=9] vl= A BHAL 1% 2,0009 2274 &
old 4= ATHLH 4-2 a1).2149)

| 33 4-2. 332 Y29 0|F B HRIY 30| |
(9 ot g2
1,400,000
1,200,000 w//\/\-w\\,-w_\
1,000,000
—33 - a=
800,000
600,000
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q/,‘\/ (b‘l/ b“l/ pA% %‘L /\'\/ (b'\/ q‘\/ Q‘\/ \‘lx q/‘l/ {b‘\/ v‘\/ Q)'\/
X E N F IS NP
R S SR S S S S S S S S S S

Xt2: U.S. Department of the Treasury, “Securities (B): Portfolio Holdings of U.S. and Foreign Securities”
(HMY: 2025. 5. 14.).

212) The White House(2025. 4. 15.), “Fact Sheet: President Donald J. Trump Ensures National
Security and Economic Resilience Through Section 232 Actions on Processed Critical
Minerals and Derivative Products” (24 <: 2025. 5. 8.).

213) U.S. Department of the Treasury, “Securities (B): Portfolio Holdings of U.S. and Foreign
Securities”(FAY: 2025. 5. 14.).

214) “China’s Financial Weapons: U.S. Treasurys, the Yuan”(2025. 4. 10.)(FHMY: 2025. 5. 14.).
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ohet o] vl= ) E wol BA-okaL lohal st 2t AA|R F=o] 1]
= ZAPE = i =T 7P o e 7 o 2 grtE L 215 dfukeld &
o] |t IS LI YISt A -9- fIQtst A o] wAYsh=T,
FTHAYCR oHE AL e FH71YY & LS Sl et
B7h dst7t B ashy] wioloh B3t 559 vl A ti v =g 527+
o] stetolhH 23} 7HA| = FHE shsto] S0l Bk 98k {-319] 714
T stEstr] glzoltt. BlE S35 v S ASA 0% U8k 7t
5782 Rt BUHEY, 1 - F RS0l Aok A9 n=e] @44 3
oA Ah &2 -8 o A|= o735 Fof AUtk

v k= e o] B/t S ER= vj=ate] Fod5ol Asid
79 AR |2 8T 4 9lg A o= wotdh T2 A A4 FJEF
A2 oF 70%, 7H5-9] 90%2105 EFoti glom, S5 ER(heavy rare
earth metals)®] 3% AAES] 99%217)E AFA 51l UL}, v]=+-2 1980 th7t

A AlA X 3| EF Bato] AR FRet vy, gt mw e, &3 3y
TAE 7712 3 S5 S ERFLO] ARl FxF DHUA =AU 20159
Holl= Pl W FASHA FF = ZAejxyo} rkE s A(Mountain Pass)

S| EF FAE HAoHA EQitt o] H|H2 SR ORREH JER FUS =
2] gtom, JEF FYoA] o] ARoh= HIFE 70%71HA] EofuA =3
TH1E 4-3 ). 3h A= Qld vpd A AR ER T 55 A
A71mfQl 20188 THA] AR AAA(15E 8,0008)3HH o, 2024E(2F 44t
5,0008)7HA] SEF iS5 gith.218) nl= nhe e ufi A At A A=

—_

¢}

215) “US Treasury secretary: no risk of China weaponizing Treasuries despite bond market
volatility”(2025. 4. 16.)(FHML: 2025. 5. 13.).

216) g - JEF-FE X 5t v] - 59 I gl AR4(2025. 5. 22.)(AMY: 2025. 5. 22.).

217) Institute for Energy Research(2025. 4. 16.), “China Imposes Export Controls on Rare
Earth Minerals"(FI&<: 2025. 5. 22.).

218) 1bid.
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| SER A2 FHoE HUA 7H5Eo] oA vl o® 4AH Il Qi

A v]=9] I ER FEo] Tt F= AEEE vl5o] 8 AF FUd=o]
< T OPEC 9&%9] A Y| Hijo] Dol= Ao BF7Hech219 EFI )
P2 HAGE A4 S E Ao T=EEAMY 4P (Defense Production

Act) 9] A &ekE S48k Rl ole =2 SlER 71l digh o

S A2 YIHEAL Sk 8y 0] ERS 2 S8 FEol HEg s
e =7HFE AT 5 e ARl 3l F= 1 ASol Aok 4F T
& A=z &8 Zlow HotEn

l 38 4-3. 0120 2 SER 49 BF(2020-235) |
(&2l %)
= 70
L0 A IO 13
o= 6
O AEL|o} 5
7|E} 6

K= Institute for Energy Research(2025. 4. 16.), “China Imposes Export Controls on Rare Earth Minerals”
(HMY: 2025. 5. 22.).

219) Ibid.
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2) A%
EYI PHF= 202549 48 92 F=0fl tidl] & 125%2] S BAIFIE

Hagro x4 7|0 HErd BA(20%p)2t A Al vl S BAlES
145%°1 2ot E3{H. ol v|=3 $=2 20259 59 JTTAE(115%)
282 90Y &% R 2 gt oLt 771t S2L7HA] el o

22| Z5to] whet TARo 2XE 20259 119 109744 90 57} A7t
7|2 3t ol= 5= #Alort Af et Bt ol Nvidia) ¥ M
AR(U.S. antitrust law) ; H9F o7 24}, §5(Tiktok) 2] v|= Y AFd v
2t T UE 9 ol B 2= ] 3lol BrddE 27 AA 9]
mzolct. whebA of FArE = 3 oA dAde] eFE AL St Rk ghojo]
P of 5ot izt 9 - A - EE 0|2 B SO & TA7F HHA
FASHE 71 de HiAIE = et vl=a F=o] WAl fthal 3 ]

I BERGFO /| 2k EYE 27] PR U o]o] A Zo& L) E
U 17] PR A% H BARTH0181E 7Y 19 Folgre] 4
(202049 12714 19 ¥e] Ajzbo] it BRI 17] fgnele] 43S

HFO 2 vj=of| gigh SEEE Wil TEYE TS| & S Ad=
uj=o] o] 2 Ald Wi Feje o|27]= ¢A] §2 o= HohE.
A S tin| TRl vl=e] AAolE E-okaL 2023 42715
20259 1871714 3AF Fo] &= A4S Holal Qlth.220) E3F 202549
38 T wEL v ATUA AlFS AL oE =TS 2
¥z Adsdin] 12.4%9] &2 57H2 715220 V32 IA
SJole =9 E AA 28 v52 F70] Al3=E 53l 78] &5tk Al

T A A AT AL oAkl Rl ol 1] - B FHET, ALE T, A

o
W
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220) Bureau of Economic Analysis(2025. 7. 3.), “U.S. International Trade in Goods and
Services May 2025" (A Y: 2025. 7. 10.).
221) "5 39 £F 12.4% 25 - 9H2,(2025. 4. 14)(FHML: 2025. 7. 10.).
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Al(De Minimis) A= ¥7 2= Q8] 23 50| o2 Y7 S=AA =0l
A3=2 Bl UAAE AIESAY 712 AA v= o' 752 R0l #
A7) Wzolth. vl=7|dES S=EF 7 S7HsHA W S=e] Eolul7]4
T3] 25 04 B2 A F7H Aol ol Zol At

n]=9]3)7F PRl EH o] ASR(RA) g 27| HAE X614 S=
of thet HAIE B Aetelal ke A A= olEA shal ot vl st
A AL 93] (House Committee on Ways and Means)+= 20254 59 12¢
IRA AH3A| 27] HA], “s)<]- -2 HHFEOC) At IRA 2-8 5] W8]
3 5HE] HOK"One Big Beautiful Bill Act,)& 5715+ t.222) % 20334
Z HA] ool Ht A4 A ASANAMPC) & 19 3A 2031¢
o HA[5F7| 2 AL, IRA A712F M HEA 5= 203218 & w1 =|oflA] 2027
Z HIA & FFAFTE223) EQLF=, 2lAo}, olgh, Fitat 22 5l 3
ol tigt ARt IRA Al 5Aol 2837 = 3Tt

A=) A 4 B R ZH7F 24019 (onshoring)224) A€, AHlet &

=
7 AR 5 SET AES st ks Ak v - F 3 FIESES F7Iekst

222) U.S. House Committee on Ways and Means(2025. 5. 12.), “The One, Big, Beautiful Bill
Delivers on President Trump’s Priorities to Restore and Expand Trump-Era Growth and
Relief for Families, Workers, and Small Businesses” (A <Y: 2025. 5. 21.).

223) Tax Foundation(2025. 5. 15.), “House GOP’s Approach to the IRA Clean Energy Tax
Credits: Five Things to Know”(FMY: 2025. 5. 21.).

224) g 9ol Q= AlS RASHAA ol AHEL A E Au]A A5 2J8] GF-E ook AL 9
u|gict.

225) The White House(2025. 5. 5.), “Regulatory Relief to Promote Domestic Production of
Critical Medicines" (B4 <: 2025. 5. 21.).

226) The White House(2025. 5. 5.), “Improving the Safety and Security of Biological Research”
(HFAL: 2025. 5. 21.).
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S gkout, ol2|et 227} 23] S5 ABASAD WA 7 & AEE &
A 4= Utk = A7 =L QUeh227) EY X 27] AR 94 20259
49 9UFH QlH|tjore] F= H-E Al I H20S BE9] =& 5|7 o=
Aohe 5, = gt A +E28A41E B% Adeletal AthE 4-2 &
a1).228) J2} S+ AEFEY YA (DeepSeek)7t 20259 190 #33t
AHE I3 Als e R1'Z of23t -3 & 'S SFHAZ|AL ok R19)
F= 259 AT o] Seigh A7t} Bl-go] W shths 7|29 Q14e A1
AHE L2 /5 Al RES 7iEE & Qlthe 2 S5t 3t 3k

| B 4-2. 0129 53 ¥R 2558 %) |
o 72 g
1Y ZRE ¥ U453 S
202244 108 7% | - 5 A%l MEH AR UEZ A
XIHMAMZIX(FDPR) SH(1S &HH/2Z £7P)

HIEAE SH = SHES — 400 7 23 FH=)
-HI=H| MR SH SAHES = / SH Y-S =)
-BIEAIE SH| He AHHEHE2/(HBMTIKIZ =l
20244 128 2 | - HECA| MZEH] SH S
- SHQIZHYLETZNFDPR) 2THQRE F71)
20254 428 17¢ | - Nvidia H20 %, AMD MI308 &g Exe 557t o= XIH(R7I8h

Az FHEHIZ|R(2024. 12. 16.), 0= HI=A| +ZEH 710[HA ), p. 4; “U.S. issues export licensing
requirements for Nvidia, AMD chips to China’(2025. 4. 15.)(2E XZ29| ZHAHQ: 2025. 4. 24.).

20233 108 17¢

227) “U.S. chip controls will benefit China’s Nvidia rivals like Huawei: Analysts’(2025. 4. 21.)
(HMY: 2025. 7. 14.).

228) “Exclusive: Nvidia kept some China customers in the dark about new US chip clampdown,
sources say’(2025. 4. 16.)(FHMY: 2025. 7. 14.).
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0]:=2025" 449 7] Al }Ql ‘Ascend 920'& H#5 2™, 20254 57|
Ascend 910C H ¥4 55 53l T2 WA A& B 7H&53lstal
Qlt} 229)

S0l AH|E Al 29 73t 1495 Al At g5l et shglel 7t
SHAPOIA vl qlE|tof Al g w2 fiAd = & Aoz odd
0h230) m=9] = WA &A1= 15 H tig= s&0] A
5|7 HHA, F=APEOIA vl= REEA] 7149 AP getEo] 24 &

gtk Zlotth. ol FAUE2 T UsAs7I'e] A4S UE7
AlEFSEACH, T Uo7t Al A9l B FEE & 52 AR
EHZ 27| FAF ¥ ol 5o "= BAFAE Ao =2 B
E8A|, F7HA So2 A Sis sl sttt 1 2 ERE Ois Y HY &
0 ol thS= TAN7F 145%7HA] A=A H AL, vl=3 F=2 TA <l
Ste] H R4S L7]al AfA0A A4S skt @AolA S0l 373

=S B Aolehs didThe vEA F=2 B " ol F HAF o
A T AREI(2025E 5€ 129)°] 2R, vl=o] S243°] BE
AIE Fael 3733t =g RAIS) L8 S=o] w2 A 42 BHE dle of
22 SH8A ARl 7M 2 aRler AgRt o g Helny, dA|= = U]
A7 TR HUeR 59 1Y =5 AFE AFE s AEY A%
FYJ7} olof At 23D EFE 552 2025 49 A2 il EE AR 4=(PMI)
£ 49.02.2 20234 59(48.8) o|F HAAE 71550t 232) ot =zt

A& BEAL AV A, e B AYE, 59 285 945,230 gAY

: Lm

¢

229) Ibid.

230) 1bid.

231) 5= of tiv] TAIAAA ettt A AEAE 9742025, 5. 15)FAMY: 2025. 5. 20.).

232) Investing.com(2025. 4. 30.), “China Manufacturing Purchasing Managers Index(PMI)”
(FAL: 2025. 5. 20.).

233) 20259 2¢¥ EAAF Hd AFEATY AL 16.5%= F=F A ZA] AGEG.4%)°l Hls)
11.1%p &}, 2/3HEZAA)(2025), p. 64.
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A4 otst, a0l A 478 S5 F2 R} n)23) Al gl |
wj4os ke 239

Hlsto] Z34t AE] et TAIS AFSIEA, F71 G5 v2A 5
2 A BAE slstel ol S SElglch. AF7HH] FRe AIE 5
1}517] 915 AAHAAE(De Minimis)236 T8, A3 T A4 - 712

23, UAA WS B AT YA WA, B 2% HF I 5
TR WP ARE S Sk et BRI 27] BRI} Rt 3 Sue
ol&sto] BAIET AlwS Aeeli 9lo, B =A 1S 98 F2o] e

of F+=& 487t Aot

2. 85 MAFH

EHI 7] YHFE 7IHC R v=o) A=Al J dig= AAl 7127t
EZ3HE1L, ofojl vtol & YR M= it AHAE A At gA EF
I 17] FAF2 tiF= AAG R0l &5 JoH= . B3 FH A=l 4
S ER I 27] JF= A= AT 7|2 E v o ® AR BAIE
HISRE F S Zdoelal Qlnt. o]t 52 At W, EH X 27] 94
&8 o|F oA AF HaFAFo] A2 F7H s fAE 7hs4d
v, o5 S43] 1%t A= 59 AT Rz 29| oS B =t
BAIA Aol 94 E FiHe e olFd 7hsAdo] At ofof wh

234) 2HAE A4 2024 3871 85.7, 487 86.42 Y=H 48|47} AolukA] ekl 9y, 8AYs)
(s Zl1‘”)(2025) p. 63.

235) o/ sHEFZAA)(2025), pp. 63~69.

236) 19 U.S. Code §1321.

237) HE A AL AAE A3 o2 o dstal, A- A M3 (substantial transformation)S &9l =
o7 FE3ith
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o} gkt 0] 1k AR B B4 A1elo] obd A ARlo|q T2 Aol
o] 7Fs o] Zr ojo] ujet aksto] iu] B4 Wl AAIEE Mk A Akg)
o tht AAES A 3 - ] AAF o] PHH O ojojd 4= 9l 7|uhE:
Ao o2 Sy wlolof 8 A0 Helt). 0|2} 2L ]| elAA
B 7)2 D5 ) A B Aol A B A byl B4 A vlgroz

=] div] B4 9 BAE S At A A Attt gt

7. SR BAed 33

SHA| A e} o] |59 A=Al ] HieF A H V2 AT

BAglo] A48 7F5Ao] ok A HlolE PR 20211 24 o] AT
R R CRIES EX L P A )

U, Aot EY 7] 4R BuFold B4 /|28 At
SO R B8 Pl 208 B2 AY EYR 17] AR} 3
22 AWS TR A232% 87 L SRl WA} HolE B

A 719 AL f-A1E o] 3 A QI ojolt}, ESFEHI 17] HH+=2019

T T

i

*ir_

i & Bto](Katherine Taik= A Y A WTO 7H82 28 4H4]
3t o] Sofl el -S4 L Z %0 L2HNgozi Okonjo-Tweala) WTO Ak
I} AFelste] Eoluzbickar Brel v Qlont o] ¢ HokE X132 g3l

E

EYI 7] YA Sof nle] AFLAF0)H AR 72 B S

238) Lemieux(2022), p. 1.
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e e UL v TSAIRAS B A EE(EEPA) jof SA% H
AIA FLBAE, Ayt - HAR - S5 dAde = o EXuteF 9l o]yl
AR} TR | A|232% S5 A e S, =9 A ¥
2 e 5 EFX 17] BR7H AR BH 95 dolAe Al g
ZBAIZgR o] AA| A8 FRA Aolet, F-HAT L F22 ol Z2 vl= A=
FAFol A A Zeto] @0 LRI A] 9ial $471A 02 A&SiA tin| i
=] RS 7sA1d Aolghs Holok. g2 ERZ 27 PR = AAE
Aoz St A5 HA FHHH("Regulating Imports With a Reciprocal
Tariff To Rectify Trade Practices That Contribute to Large and
Persistent Annual United States Goods Trade Deficits”, EO 14257) Al4x
2 5of, AR R F7} EL v e Aol ofg s
A FAFA 0 2t g = QU u=3 A 9 =7REE o]ofo] AP R= A4
& Egtelol B PAAE S Siehe d 2o 247} BaEolX) g 4
5, T ARNEA A 9 YW A oAl 7 2215 HALsfof gt
ohaL sk QUet239) Alckrh wietsto] FANRE | - A ZF R HREe(20259
74 229) o] At BFB L AloFR= I FFo|d S BYE P}
of A& ol LA ¢k B Ao WAlE 24 5 5 FLBH=

©5 Seh20 ol9} g2 XYL YR AR vlF Tegelg v}

39l 2ehe B8 Aolehe M o] Btk B8 SeAe HEO W
Ex PR 7|7t Bipeehe ole} 2L X7t AA FrEA EA A

239) Federal Register(2025. 4. 7.), “Regulating Imports With a Reciprocal Tariff To Rectify
Trade Practices That Contribute to Large and Persistent Annual United States Goods
Trade Deficits" (B <Y: 2025. 9. 12.).

240) The White House(2025. 9. 4.), “Implementing the United States-Japan Agreement”(FA<:
2025. 9. 12.).
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oA A5st7] ol k= Aol

o]AY n|=o] A= -0 4 ] AFAY A 7127} HshE 1 A &= ]
o B Bl AT E Haslst] flsiAle fARY = (like-positioned
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241) Bureau of Economic Analysis(BEA), “Data on new foreign direct investment in the United
States” (A Y: 2025. 9. 30.).

RiAR

o)l
m\l
rhu
e
ox
_|>l

AU - 161



A ) B 5 Qlnh AAR S22 F839) A U B2 A2 Hals
AAIZEO 2 Totst 4= Qli= RUER A A] 1-50] Do 210 Helrh dA
MF, UNCTAD 59| =A17|7 SAE &3l 8= s HFA9

AXNH 552 31T 5= QLo 7N Abdolut 7] 9] oAl 9 AlR-A] FAt
=t A7 AR o] 23t AN S Bel] sl 2]

e =S vIRS o) a0 A4 WSk =2 QIAIE B, 74 9435t =

AE THA oz BAY o Qe A SES 750 2, S5 B4 A%

(OBBBA),°] 20254 7o) HRE Q). 5 e 'TCJA, ol =3H8 GILTL,

FDIL, BEAT ¥l 74 9312 w3 9tk oo rslihe] 2.3 ofSthe ¥

(OBBBA), Wi QI 2w =4 27 wislo] w2 2] 7]¢lo] ig et

ohelof Ego] @ 2 QI AR XA AlBEolH it BAS XSk
Z1

HokS 2] 2 5= 9k

RN

| T2 4-4. 3120| Tho] SXfY I Aol 4 0| |

30,000 750
25,000 700
20,000 650

15,000
550
10,000 500
5,000 450
0 400

2017 2018 2019 2020 2021 2022 2023 2024 2025

| — Ewm —0- U7 () |

RE: SaeEURd HARMEXSH(@MY: 2025, 10. 1.).

FE

ol

162 - 0= DQAREO| AHX A2

o
~
&
2

0
_|_L
"



=4, 8 7190l vle F42] 2= FAF 87 Wato] f-AsH H8
V= GF ALY AA - g5 292 Aok B a7t ot |A vl &
SHAU &S A SR T=719S tde = vl U F41 2 #istof digt
AEE AR Al Soh= o, A= 71 U] 95 SHsk= b et =
SAY T2 S HeRko 2 At g g0l thE EFAAS Solud
a7} U o9t Z2 F6 AY g2 RS Y2 =R EAS
ARZF RSt glom, oju] o]F 7]¢he WheA] B 7]t uij B F #of £
7199 g+t tim] A2 T2 ol A 7] At 9 i BEE =8 A
HAS A5 ol AUt of2e BES AE 8] A= vl=a w4 E4
L &3] 22 Ag 29| nj= XAY B52 95t ‘MASGA(Make America
Shipbuilding Great Again) ZZHEx= 2 HIEA]| - o|x}HA] - Hfo] Q.
o =] ok gk v ZF FHHE R4S FIgh a5 A ek T E o7}
At

=
i
=)
Ho
2
N
19
N
N
>
m[m
rT
ol
rr
A=)
o
)
2
>
s
o
%)
r

o
j{—g;
rpr
ol
rr
43
ofit

o] A18}5tm, A e} A3 G o] FHshs BePgA Alsht et

8 % et b vl AAEE S sk B0 A AA & - o
Feio] st g Aol WA dS0] 5T o R JY 4 Qe i
432 vhsiof gt

TR

o)l
m\l
rhu
e
ox
_|>l

AARY -« 163



1) ¥ g

olegt Mol 3 - ] 7} BE-O.E FFY ZAE AWK Flo] A ¥

SA7EE 5 ek w120 7] AN AAE FATE WY 0k F
Shb ol = R rPg Y 14123, WES =2 ANE FFY 3

Eetg A 9Y3](Supply Chain Resilience Council) 2l & 4 loH &
€3]9] FQ JF T shhe 4900 oA =71 - AARMES] S ARIE
= Wes 358 AERIAE A8 teBolA AlEsh= Aol
FYAEE 140170014 AA=RE 1008 35 HIA 71242 A& &7t
= W AJAISE HEEA] B EiE 2]of] et A H S F Rt ofu = A4

Q1 A% AR A1) Qg Tl vl v 9]

L

_\ﬂ
_EL
o

,HIS 22 PP
ol |qt Hiol = t57 7| wof vrEE ‘4 FFY B 1A =243) QA <
3 1009 35 BIA & AST L E 4 ik 49 35 BAA
A= AEA, AFRHE R, ABHZE, ANE, ATTEA, A, AF
BEA 7]&, AREEA], ARS(RA X, AAL G tiFE 2] 841

I} WA TH0] Sl HofE AE HY7 thE =gl

dl

=

o, H
it
we
p
ox
Y
r/_:
—
(o)
(@]
(@]
8
8
(@]
=]
(oW
—
O
-
B
@]
g_.
s
(@)
2
o
2
l
Hd
N
-0,
L
i
)
o,

242) The White House(2021. 6.), “Building Resilient Supply Chains, Revitalizing American
Manufacturing, and Fostering Broad-Based Growth: 100-Day Reviews under Executive
Order 14017.”

243) The White House(2024. 12.), “2021-2024 Quadrennial Supply Chain Review.”

244) Executive Office of the President(2025. 3. 21.). “Achieving Efficiency Through State and
Local Preparedness,” Federal Register 90 FR 13267.
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wEba] HARA JES 2= vl=13 EU 7F 347119 8(TTC: Trade
and Technology Council °]s} TTC) 2&-& #a1s] & = St} TTC= 7|
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©OF Congress.govo] Heto] 5EFA|&= gttt “Bill to Include S. Korea to US E-3
Nonimmigrant Visa for Professionals Reintroduced in Congress”(2025. 9. 20.) (A :
2025. 9. 20.).
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Executive
Summary

Economic Impact Analysis and Outlook of
U.S. Foreign Economic Policy

Gusang Kang, Hyok Jung Kim, Jonghyuk Kim, Hyuk Ju Kwon, and Eunbin Park

This study examines the recent evolution of U.S. foreign economic
policy, confirming through multiple sources that it is increasingly
converging toward a stronger form of economic nationalism under the
“America First” banner. It empirically evaluates whether major U.S.
policies have achieved their intended economic outcomes and
assesses their broader implications for Korea. Building on these
findings, the study projects the likely trajectory of U.S. policy and
derives implications for Korea's trade, industrial cooperation, and
collaboration with like-positioned partners.

Chapter 2 reviews the background and current direction of U.S.
foreign economic policy. The Trump 2.0 administration’s approach
represents a continuation of long-standing U.S. protectionism and
isolationism, now reshaped into a 21st-century form of economic
nationalism. Historical precedents include McKinley's tariff policies
and Reagan's strategic protectionism, but current policies are more
explicitly geopolitical—responding to China’s rise and global supply

chain shifts. Under the four core themes of border security, energy
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independence, government reform, and value restoration, the
administration is using Section 232, Section 301, and the IEEPA to
enhance U.S. bargaining power while strengthening domestic
manufacturing and tax bases through the One Big Beautiful Bill Act
(OBBBA). The chapter also highlights the enduring anti-China
orientation shaping U.S. policy since the Obama administration’s
Pivot to Asia, sustained through both Trump and Biden presidencies.

Recent U.S.-China tariff negotiations have only delayed, not resolved,

structural trade frictions.
Chapter 3 presents empirical analyses of key policies. The Tax Cuts
and Jobs Act of 2017 (TCJA) reduced U.S. outbound FDI but increased
inbound FDI, indicating a re-concentration of global investment
around the U.S. economy. This suggests that Korea must adapt its FDI
strategies and risk management accordingly. The analysis of Section
301 tariffs shows heterogeneous impacts: while overall benefiting
Korean exports, gains largely reflect indirect trade diversion amid
heightened U.S.-China tensions. A qualitative comparison of industrial
policies under successive administrations reveals that Trump 2.0
policy prioritizes shipbuilding, nuclear, and Al industries, while
semiconductor and renewable sectors face greater policy uncertainty

—underscoring the need for sector-specific strategies in U.S.-Korea

cooperation.
Chapter 4 concludes that U.S. economic nationalism will intensify,
with China containment at its core. The United States is expected to
further promote domestic production in strategic sectors such as steel,
autos, shipbuilding, semiconductors, and biopharma, while excluding

China from key supply chains. Under Trump, unilateral measures such
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as tariffs, export controls, and investment restrictions will likely prevail,
whereas a future Democratic administration may revive alliance-

based approaches.
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