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Is Donald Trump Starting a Recession?

By Desmond Lachman
The National Interest

April 21,2025

O]¥]in

There are, by now, too many reasons why we can expect a U.S. recession
later this year.

Seldom before has a U.S. administration made as many fundamental economic policy errors in its first one hundred days

in office as has the current Trundp administration. Itis difficult to see how those errors will not resultin a U.S. economic
recession before yearend.

Among the more troubling of these mistakes has been the heightened economic policy uncertainty arising from the
radical and chaotic manner in which import tariff policy and public spending cuts have been conducted.



2025F 1 B DS TKFERITELUE ., FSOUTBREADZRFEEAFEAL, H(Z, FZFEIFIEZ .
ARIZIX. BFEHEFBZTETLVS,
(R3] E A HE X I H TS
Bizil2ox>

(+527%5%)

United States, net approval, percentage points

President
40
20
I Biden ObamaA 0
54. \Tmmpu \__\//_‘
% 1A208 & e 0 &0 o W5
52 | iﬁ L E L" ‘ Days after inauguration
- N
48.1% R )
I 3 A Biden 10
50- T et =
\ T 0
48 Tmnml\ -
-
410
I Qan. Feb ' Mar ¥ Apr '
| "
46 s i\ 7X) HE RO ezl
| KISASTS MIZASTLELY
| BRUE 20% 11%
a4 : rSUTEEORE | 11 22
. | N | BRFHOEIR 9 11
B\=—" =N RS 6 15
= - A ZOMOEERE 3 6
L - . e A 53 2 4




v KEEHT2025F4A58 ., FFILR bS5V T K#i BT S Hands Off(
FHLT IR ImETEN Thhiz, K50ME=ELFH12000FTTOE
ShBESN ., KRR HPUHT, AU PR, Za—T—9 TV
ETEHB+BADREE >z, /1 FVR-AVRUOTZUR-N\YIEETHIR
BELNEFY.MSUTERMEIBMERZ. RRBBEORETELLE1
MEELIIHSMENSREREET. FMSUTEOT7 oo (BER
B) 2T 5 FmEZE T,

vV MU TBIENEEZERTAEIZRELTOAMNIOVTERMAESE
ATWBH, KFEREBESHA—HTNIFEZITL. SE2025F28I12F
RUEBEEICKDE MU TBHEERT £EBLEL 11F38%. [HFEYE
FELALIIZ13%E BEHOKERD, FSUTBIEFEELTIVENE
MBS ST,

vV FEBUBRDHEEOSNS LDFHRGE DEMERIIT H/FEIZETo>TLY
T7OMFyOBRIR)T4T7 o1&, bSO TRKFEDIERFEIE D
[ZDOWTC TFSUTRFBIXIEZHDDBUARELEBE L TELIEREIZZLDILE
Y. BEDRRAYIICE - TEEBFRMAERINTHENILOEDHTAE
WDWWCEEOICTEHIEEHY . NIFBLWMVEFETZ, ChFEZLDT
LERIB > THE T RAALLEBEVKETHRETHI7AVNDOBUARIER
f=2EDTELY, JEREEEL TS,

AL m@mo T
Y S xupERIG
Eé e O—5—a-2%-Ic
’ SFESTNBLEILDD,
¥513FEJ’C%45 Ui

RIRET




REEHATVRIT2025F6R 188 . FSUTBHEOBERMNRIZFTHEAD2IAEDRAICET HHEBABTERERR L. TIICE
NIE FSUTBIEDRFBERMERBEFICRAFTRAOEEEEZ5L61% CRkEZE029HMEFH) NEEL-, HABRFEHLL
(FHERIZELIZDIL18% o1z, £f-. KEAPEE LI DT KREEKMHAE 22— (NORC) [F2025F78178. b TBHERLE(C
B At RAERREERERL -, TNICEDE, FSUTHIEOBENERIZCTAFTAZHz6 LIzE I EEF49% &89 F 8o 1=,
—H.TS5RELLLIZEDEZEL27%IZEEF Tz, ERDMEZEMR T SEENDHBIEN2%EEFIZBEMEM o1,

POLITICS

People are more likely to say Trump’s (R4S TRHEREA OFHIE
S X Most of the public disapproves of Trump's job as president.
policies have hurt them than helped them

Most consider the president to be at least somewhat effective when it comes to getting things done, but a majority don’t think
he understands the problems they face.
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(HiFr) Associated Press-NORC Center for Public Affairs Research (2025) “People are more likely to say Trump’s policies have hurt them than helped them” (July 17, 2025)
https://apnorc.org/projects/people-are-more-likely-to-say-trumps-policies-have-hurt-them-than-helped-them/
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[”SIRILA U TFoh R R

Investors Are Reconsidering Dollar's Value Under Trurnp
Greenback hit by blitz of tariff rollouts and pauses

W ICE DXY US Dollar Inde>

FILDOBEHRSERTEILAOTII RO 2025FE~6R) DI 57, MU THIEFK R DS E20255 1 A UM T EERIZHD.
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World Official Foreign Currency Reserves Increased in the
Third Quarter of 2024

Trillions of US Dollars
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12 - - - - Unallocated Reserves

Other Currencies

N = = s Chinese Renminbi
Euros
US Dollars

2023 Q3 2023Q4 2024Q1 2024Q2 2024Q3

Source: IMF COFER Dataset. IMF

v IMF OEEDICOFER | DT Global FX Reserves

Increased by 3.1 Percent in 2024Q3 |Z & (L —
BEATHAN., HADLAHANEEFLHDS
FILELZE(L, 57.39% &8 ERIBEKEFTELIRA
AT,

IMF#i st ERHIEFILBETHEEMBLTLVS
ZLOEIFEELGHFERELTLVRLVATEEE
NHHENDEMRDIERHLHY . REMEHF
[CRNGNWARTETAMNEEHEHNELIZHE
LHBEA L TONTWSELHRIN, FBELL
LIZRFICERIVEDRETLTWSEEZ A
MEMAS,
FIL—1BARFINDEZDIESTLEZDRAETR
BLTWSEEZEZLONTHEY., ChIFEFEER
IVEREDFETIHGLANELIENMNTINS,

(HFT) TIMF Data Brief: Currency Composition of Official Foreign Exchange Reserves (COFER) |

B DT COFER 1M Global FX Reserves Increased by 3.1 Percent in 2024Q3 |
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Pax AmericanaD & fifRf=5EEBEEF L DB EIXFTHEL-SHH)
MNoBEIN TV -EHHHWZLATHS,

WESS, BUV=Y, KEBELRZYTHETIEAL,
FILEEAFIEE ZRERAKRBEZOREDES -EF-FIEMNX
BED LIZEMMPEFFKDODEYNTHY . TOLENRZEIZELT
WAIRE., BfES - EMOEMROPTIE, FIL—EZE
BENICHRETEERGIRAENEBEOTLD,
EHBEENLORETELGDHRERTIEGL BERHBATHS,
ZTOEAL., HEE BFEE. BFEmMIATLOELRGE.
BEWLBERICEDNTLAD, ZOERKICIE, EEHEER /LD
REBLEEESIRENR) T4 DT L7 (Triffin dilemma) 15585,
FTICTHEERR LU LBFIMN G, ZORHIGRBEITIERIN TET:
HERAGEETH D,

8/18/2025
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BIREIREZLI=ON. T—IILKRFZEOO/\—F-F)T1> (Robert
Triffin) THoTzo T TITFEHIL LU ELRED1961FIC[EER
JLD fE#% (Gold and the dollar crisis) J] TIEZ TL V=,
COMEERHIE. EFIRBI T, LEIMNBI ) 400007
(Triffin dilemma) JELTHEBEINTET=,

nix. BN EFEERICAVL T, HELERMESOFEMN
FIILTLEIVLUOTTH S,

KFILHEBEHGERBE THAOIZIX, FHELFILD S
EXEBFEERAETESES. KEIIRBERE X HGLEITNIE
BolEW, CO8 . XKEIXEEFRFERRBLGTNIEGSA0
M. NITKFILDIERFESAE ML, KEHLKFILD
SRERDEHITRBINZZHESIETLES> L, BFHEA
DR ILDRENERIE N TS FBR. KFILHAEBBRED®REZE
RI-B45<G-oTLES BEGFRFMNDMIIITRILE IDBERN
HEBEEOMUEHFI S LTIIIFILS IOMHFENLEEL
W ChiF. EEBEEEXEICETFEICHL=TVE/NLY
NMiERRBTHD, FERMSEIELIE,. —EDREZEFEEED
EiEEETHAHHEABRICITERELAHLHLEVSIBO TEAREN
HEREIRETH D,

o TRIFFIN'S DILEMMA

I forecast that if the United States corrected its
persistent  balance-of-payments deficits, the
growth of world reserves could not be fed
adequately by gold pyoduct:oﬁ at $35 an ounce,

but that if the United States continued to run
deficits, its foreign liabilities would inevitably come
to exceed by far its ability to convert dollars into
gold upon demand and would bring about a gold

and dollar crisis.”

@ -Gold & the Dollar Crisis

O/8—k-kJ) 74> (Robert Triffin, 1911410858 — 1993F2A238) 1&

ANLF—EFHATRETERL-EFEE . ERSRR. LK

BEITEDELH>TLM =,

ESSAYS IN INTERNATIONAL FINANCE

No. 132, December 1978

GOLD AND THE DOLLAR CRISIS:
YESTERDAY AND TOMORROW

ROBERT TRIFFIN

{33 Robert Triffin{ 19600 [ F& )| DFEHE] (“Gold and the Dollar Crisis™, 1960}
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<KM)T42DT L= (Triffin dilemma) | >
ERE R B E AT SEN. BEOEFNFIREERMNEREEZHMILSELENHMLNELNSTOLUTEET,
RNIVLF—RT7AJAANDFRFZEZEDO/N—k-FJ) T2 (Robert Triffin) [C&k>TRRSNT=,

HEBEEX MBI IEIX. tOEABEEEZEFEELL TV ELT S - HEEEEZKEICHETILELH D,
HEBEZKEITHET HOIC. BONELOOEANEML . BARMIZKIBLEERIRZ D FRFEIEL
BEEBEOXKERBIIEEBEEDMETEZE2E TOHR. BFEFEF HDIETZEELS

Ao BEBEEDMEEZHIFTS-OICERZEINHTIE. BENARIMIETL, #RBEFOREICEFZEZRITT,
COZODBEIEMNRIL. DLUTKREIZHES, CNEIR) T4 DD L7 (Triffin dilemma) | EFES,

CNHEKRFILIZDWTHTIEOHRELUTDLSZHS,
<KkKILDDL2T>

HEEHBEEDOHEBFILAESHBEETHARY . HANBERREZXITHICONT, FILOEBIEZIERUEGEITEITIEESELD, HE
T, HREENNEEBELTRILEZRETIVLELHINLGTHS,

B KRICKDEE: IV ERIIEKRTHE, FILDMESEFEIZTET 5, ZOHBR. KEOBMEFESFHHIET T 5,
TOHE. KEDOMBFFLEZFFILILKT S,

EROMHEFFILOBBEIMFHIL., MEXHZFINIE. XKEBOBEEREHIIHFTELIH. LHL. ChIZEBRMEREHEETS
. HRABFOLREEZENT AIEEENDH D,

D%, KEIFEMHMNEGESFRFEICEELER. 1971 E. EHETEXED VY RKMEO T TEERILOEELET-N
SERILDORBEE—FMIEIEL, BEEL—MIENSEEL—MIEIZFRITL-, ShH =5V 2394 (Nixon Shock) I THD

o



HEEERILKREDOTXIEI TR -y XEHIFETHES,
HBRMIBESE. THOEMBERILOBREDLAMEDIHIEIL.
REBENILERESETCREEBARNTXITH 1z, WELHD
RIERTD 1944FIZKE DT L -7 X (Bretton Woods ) TH
HESN-BROEEEEESHGTEREICEAT IERRETR
Fo1=ITU R =29 X{EF| (Bretton Woods System) | D R (=
BEMNHoT=. TDEMNS, T TICEEHBERILOKREIZEIT
FERES FUADBESTNV =D THO-DTHS,
BMETIIEL, EEEERILIE, ONT. BRETEEEERT
AEGMNABIN TV -FRIEHETHI-EELVR 5,

(X, YF. ZTOREIISNLE-EEOEFFEI. M. Keynes
(X, I TICCOEEHEEFILOBREDLAREICKROLNTLV =,
ZLT. REBDITFZ. KFILVEEEBETIEREESRIEITLEL
ey R CRRILEEEEHIE) BAENZELZLDBRET
Ho1=C¢E AP EHBEEFIERTOLAMEZ. BFFEED
0/3—k k)42 (Robert Triffin) A 1961 FE 2[££ ERIL D fEH#E
(Gold and the dollar crisis) ]| TiwUCEEBAL 1=,

I Lk =y X4 (Bretton Woods System) | ASSEAE L1=194445F D B4 D
8/18/2025 EfEESrRFIERECETIERREILI -YyXREINDEE,



KRILEREETIEBBREFIET LR -2y X CGERLEEBEFE) (X, 0
EMNLSIFFIDIMMAFTAIENSG22BET,. FZRERRKEF DT A)A=2—/\>
Tov—MITL Ry X (Bretton Woods ) DRI NIRRT ILTASHEMS L
THESN-EAERESRSEL LA T -y X REITHASh I T LK
=129 X 1R 5E (Bretton Woods Agreement) |[ZK>THELTz, CORE L. EFEEH
BEICOVWTHOIEREEE SR E ILTEREEMARBITIREIORIFT. REDE
F145F IR YLz, (7 AV HEREF L EREMEL-EEAEBEHITHY. T4
VAR35USKILIE., TERBICES>THREFILEEFEEDBEBEDRZBLEE(AEL—)
EF—EICRDOILICK>TEHESZRREIEY HAREERESEIHEA TH-I-
o COEHIFIITNEDOERBELTEICKD =5V L3y ) | T THESE., BEoFmE
HEOREDEEREAX A~ COBEICEDVWTHEILEERHFHDOZEEIT LR Dy
ZEG 1B B NETHF L EEhE EF E | EFFA TS,
COBENHELBRIIARELDIFTTUTD2DOTHS,

D1929FDHFBHFIZEY 1930FERICEENTOVvIEFEEDOOTIEHOHA
KEgEFhV=RE,

QFEZRitRAE TR EEL-HEAEFOZEL,

BEARMICIZERMBAICEEEMECRE. ESEE. AR LEOR#ELGEE
T, ERTZAMLTHAESEFHE DB EDICABL—IOREN G ONT-, B
BEES (IMP)ICOVWTE AFVRDTAVXEET A ADN)—-RITALENE
KmEOMTHEIN., B, KEDOKRITAEIZLE-T=,
BEZEDODIETE- AT UVVIEIEZRIER KEENS1973FETHL=TL
by XREID T TIXEE IS HIFE =0T, YHIFHERENRELTIECE
[FHENTHY . EDTAHDORFEEOFMSTLI -y X EFEHHET 55
HHTWS, LML, Tbr oy XEH L, SEDEESICIESDENHETEEEIC
IS TERLE->TLE = ZOHERRKMIZ, =9V 23v% (Nixon Shock) TT
L2y XAESIEEREL . EERIGHIIZFHBITLIz1EIERLTLS,




LEFDT LA -y RXKET, $TICT, TLho -0y XEHl IS
REENT=V RV RIEVTO =00, EERKELTSML
TW=REFFEE A2 X (J.M. Keynes) T#H27=,

WX, BLI/3>a—)L (Bancor) @3 1212 L=, 1EZED
BEZEHEELLTIO—NIIVEEBEEELETELEEFF
BEUITHAHEL, BB ABETECREBEUYTIFHSEZH
FICTEDLMEALLT. FEBEEN —EDLERTREBREN
VA= )VICEESNAIEEBEHEREEIZIREL
CHORERF. EFEEEFED-HDEBERMGEERERE (
supranational currency) T, S8 R R KEEDRFBELE
GIREXZD-DITRESN-EFHINDOAEHZERL
FEEREEHEEZBIELE-FRETAT 7 Tho1=,

LML, #E/. KB TIE. RELEHALERICIEEASINT . £
BIGE HZEBE = KEICHRLUIGNW TLE o1, &EMICE
KEMNFETLRFILZEBMET HE-FILARATH IDOEE
HBIEGIT TR -2y X | (ROARR) AMRRASN =,
E(F. ZEZ1D. TNDATATORYDITTHT=,

J.M. Keynes

-

23



1960FE (2, TR =y XIEKF IIZIZZAVHA T =,
A FLESEMNHEL. KEXEESEEIHERE
SN, BRI, KED B AR @A KETT
BITHRAL, KENVEENGE ZRFEICEEL,
FTOHE,. ZD10FER1971FE8A158IZIX. =YK
HENKFILEREEELORBE—BELZESL. JU
by ZEG| DREE S F =, COBEEREI=5Y -
<397 (Nixon Shock) |DV, HRFBIZHEHFE X 1-,
L, KEX. BESFFOMKICEY., BEDEEHA
AL, BAMLDERBBEKRIZIECoNGLIEEHERE
MBEELTWN =, EFEITETERILEZREBHBEELT
BERILALFIE, FILOBRBENEBZTELLERIL
DIENTHAY, ZREEELLTOEEEN/ESCEN
SERFRFIEZ TV =,

ITN~NDEANKELT. EBMEEEXREN=VVVK
MBEOTTEEFILDEEL -, EEFILDOK RS
—ARIZFEILEL, BEL—MEHEMNSEEL —EIEIC
B1TLE=OTHoT1=.

State thﬁe Union ﬂift(ﬁ)’ "Nixon Shock"

"The historic monetary agreements, agreements that
we have reached with the major European nations,
Canada, and Japan, will help meet it by providing nev
markets for American products, new jobs for
American workers."

Richard Nixon 1972

=52 -23v% (Nixon Shock) |1&. 2585E&H 5, 1971 FICTAVLERE D Fv—
ROV KFENBEMICRRL-. BEOHRKFEEET H2O00OKRELAS
SHELMESS, IBEDLDF. 7A15SBD 3V I T TEIR=ZIY - avs(ZHY
VIHHHREE) IEEEN, 1971FE7RA1ISAIZERENT -, YU KIEEDO R E AR
MEADHEZTETIEEND. FIINE2ADEBROITABIZES[FHLLY
NEBEIZNS 2ZFBEDLDIE. 8AISEDIKIL-23v7 1 THot=. RFETIEZL
BEET, F2R=IV - avI (FIL-23v ) & 1971FE8AISBIZRRSINT . XK
RILIRE S LD RIB—BEILEZESEL. Ty -y X EH O BEZ ST =L
BEBREEZVS, MEEHET 22029V -Savy | EEENRS



ZDI =452 +23v% (Nixon Shock) |DEREII T Lk -9 XKl 1 HVFE
ATz,

TN, BREAER/ILIE. FREBERELELT, EDMIEICKSESF(TA
TWE. RDUINF=MOEIITERZFIRD D,

ZL T MEDHENLZVLXRLOE IELTORILAH R RICHBTRE
FALIIHLL>TLES = cNMBTZHY - av T | DEHRTHST=,
ZTOEDI =0V -39 IDBRARAANDIATH - EFEHEHIEES
£ (Federal Reserve Board, FRB) & &K D7R—)L 7R JLF3— (Paul Adolph
Volcker) [, ¥FRFHBERERRICEEELDOREIZH-o1-H . RBTE
ELEEBRRATLICKLELGEEE ERBEROERODEHEZHERT S
CEERFEITHT T, KEZETL ZLDERIFIEEBETZEALZ IEBTEMIC
g EL/—CL\T:O

SDI=oVo-av &, RBBELGIEIZ. BEEEAEL,
B(IUIT, RIS MENHERELVDTBBEE R ILATR) D40 DD
LURIDFEERBAGNS, TDFEFAFT—+ (1E1E) TEIEHESEH
BELLTESL. XKEDEZFFEEOLENS, SHICFILEEEHE
FoTlLVvoT=,




E(x. =52 -3y (Nixon Shock) 1EDXEDHFHEZZZA-HiEE
KRILDEGREWSTHRLIB IDONDIEIZIX, KEFEHEEROEREE
LSEINRH-T=.
KEDFEEBHROEHREBNIRAETHII4EDKELTE-TVSEF
DFEXIEEIZH 5,

1970FERICITFHBEHEESELLIRL, ZTNH, FEIARNESIETIFSE
BIRFICEEOFEEESIZLIF HRPOEEFKEITRINT SHILTHIT
MTEHN o=, ZLT. ZDR. VA —ILEHIZHSH— TR IR HE
NOARBEDEWMEBL. GAFAMIZRBINSTEBFDEBRENETTET
ENNE-THL—AT, KEFEFDOSAI)LIMEIBED Z<NDEHEEIE
JESERKERORZGHEEEMRSE =,

KEIE, BRLEFEHEZHERIC. ZEESFILEVSTHRLOBI1ZHEFICL
T.HEGINISEEENEED . BRELTOFEZERL. ErAMEEH
BoIT)—rEEFTETENCTHERERIC, FEERGOERIEENE
SE TV,

FTIS.SHD. FMSUTHRZIOFRETHY KBS HOBETLHIA
BB ZEZDTXIEZDEFICIRES>TWNV=DTHS, TFUTRIBIOTiHIL,
T CICCOEFIZTETLV =DTH5,

Emﬁﬁlbﬂzézvzv
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BEEPHRERDRAD. WET RIUHTES EhhS
RFOFE| PENERD EEEC T I TR
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(=42 +<3v% (Nixon Shock) 1#&. [ O—/3)L-= /%90 (Global Minotaur) 1&ELVS
BEYHHREL -, /2D AR Mwdtovpog) (X, FvHEEIZEIHZT HF AFFDEE-
FBANTHD, TOERKIINKEEETE ITHS,
EpHIEEECLTCHAFHNCEZRWEGITHE%E. ERT7TRICETYEARELLED
BEBEIZLEFLSATWNS, R I1EWVSRBICEELN TV =ENS BHRIZHEST-BEERAS.
HBERICOVEWLVBEZRHT-DTH-T-,

[TLRy Dy X FHIETERBZEARABIHORMAESIN. =5V -Pavy 1Tk
S>TEDHRENSBBMIN-FILABEHZFRICL, TDHRORFEMICEYXE SRS
ENERZERICIEOELLSICH o=, ZDEETEEIZCELAMEAENT-, ERLELFT
NEHFELTENDOROIEEZREIC. KEIIMBFRFERERFERITESLLS
':t;?f:o

ZTlE, BEICERA BB A EELKRENZFZR-LTET-,

“GF"O1AE. T EFRIREEFEZF (mainstream economics) | THY ., BRERATAOF—
EOO—NMEFEBRE TZA DD RAMOHEE LWL ITHIZFFTL V=,

E3IANE. T 0= B TSAF =R T O—/ L -EDRZ-ETILITHY.
[ Eb B2 AL (comparative advantage) | EME{fAE | ELVSHEDHEHARIETEIR NS E
EBELOENFHEELTERZLTL,




SHLT. U a—/\)L2/30RIDEEIZE T KEEXREE. &Y
DIEMEIILHETIEREICEZE(RBEOAENEZ EIFOoNTL
27,

ZIICIX R EEEXENITEHO/NMMEI=5 > —aLy D GRE F#1T
i ; seigniorage) 1Z Z 2L TR EAXBRNH o=,

NhlE BELEKERERICKLRARN DRI SHEEIRICKDEDTEE
DtFIBH DL,

SRR, KEICES>THECTHRWNIL . BEITNIETEZEEICEIT55
WRILE, BEL—FBERIZE TR ILIEWNSTUENL U MNIRRED  Bsaanstst
RBROFERESN-FE. EBMEEIFIVIEES—BOIHFELDEIA B
RELNREFEAHH L. never-ending storyhAFEZ &(Z7E 0Tz, 2.
ZLT.CCIZETEBLI-DOM. FFILE SO TRKK#METH D,
[h52T2.01IC&B NSV TEBREMBOBERSVICEHRATORELEE
DHELT JEREIASYLTEY. IRORILITE L1 EBERS

no2Hb, BEILEEIG, TDEFEFELSVTTHELTLNS,
WEWETTA—/\ L2 /290X I OB ELEITODH 5,

ZLT AP EESBEREREI/IELIAH TS
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VDo &koeLt=b. MU TIE BEEERIILEWST B LI | F iR
L. BEEEEFILOBREEZIMESESERTIZIA 77 (ex
machina)MHELNELY,

[IHRTxF . TRIISTUEBTIHERLERITOHIZEXKT S
EBIABETHS. aRFIVERIT. MEBEOREZEICEMELTH
N, EHTRRERERT IFETHD LT PEORREAES
FLRRTHANYTHS,

[Z=LT. ;ST EDITHOR-TXF 10N B LHTHHES
(destroyer) 17D, WFNERMEEBHAT H5THAS,
ZELHAOII.BDNSUTEEIF. BHEENTIHOR-TXF 10
[HiEE EOBEEH E2024FE R IZITTHENREE D%
K5LS BEICATAIDERULEIEMELIFILIZERT1E8E
K[UZFERLTWS, FILOHEIIZHkEE T B 6l RELREZ L
bEIFNIELESEL EBRICSZITAKITHL TS,
MNESHEEBZEBRTLNDE, LT . FILOAELTFSUTEEN
[BEDOERFRIDISLTRELTLS,
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US loses last perfect credit rating amid
rising debt

h a
5 hours ago Share < Save

Ali-Abbas Ahmadi
BBC News

202550168 (£) . Kk fFITKRFL—FT4—X-L—T
AT A, XEE O RRAE AT HER LD Aaal b
blAa1 INERFESIE T IF7=,

L—T 44— EHRBATFDEFHHEE2024F D I8% H
52035 £ TIZGDPD#134% (e b&FELTHY
SRSV L—RERELT, XBF OB BFFEOIL
KEEFENHTIHBEEFZEIT TS,

T TIZTAYF - L—T 4T RIE2023F 2, RAH—K -
FUR-T7—XEREDS &P O—/\JL-L—F49) &
20N EIZENEFNT A)DDOEAF HERZR ELANSEIETIF
TW=DT. BREREEMDIAaalDFEFkeepL TLI=Lsi—
TA—ADEAFFHARIZESTLV =,
SE1RDKFEBEHRIELBEDINSLT2.010HEKRLEH
RIZFEB (2, EAZEANGEE STV XL, PIRYEE
BY, DWW, GE, A—TFTA—XBHEFITDEHU T L—
FEARLIZ, [FSUTRIE IREDEKLEDEAIH,
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SEDOL—TA—ADEF I T L—RIET A # >, BEXREZDXEEE. £
28JKKRILIZELTHEY . CNIXFXEDOGDPIZEEMT 2 ETH D, ZD55., FIFAL
I THEMEIKRILIZEY ., BAIZEDD(F2IK6000{EFILIEEE L, XKEDHZK
DL HIER EEH> TS, XEDRMBFRFITEEMICEHELTLNS, KEDRBEEH
DGDPLEE(TT TIZ123%IZHE->TWNVD, FRMIZFILWOWEENKRELGY BT
DG AR ISR RAA ==, EHNDOREEBLL T, KETIHESHLBFTFD
&€& EBRTEFE LR (Debt Ceiling Crisis) 1ZEH TEf=, BIFDZHENZ D LRI
ETHE H-HEEEZRITLTCESRENTELLDS, COFF, ZETER LR
FIEEIFHARFBEEINGNE., BMBEIEIEEOFILVDSHELGLGY  TTI4ILM 1D
AJREEN BB,

SEIOEMAFFEIETIFIX, BEOBETIEH-EFEZ. LIXY . FSUTEEN
F)H—ZO W -EEEHELEALS RADEMRIINES TEFTDEEZE -]
LEMRLTULNS,

KEDEAINETITIIE. FILENOHNEERBDOZHLE. ART-£LEEADY
TEHINET B, 455 B—/3)L -5 REECBRICS + 8 E (2> TIXTRERERILAE |
DAERELES, SEIDL—TA—ADF I G L—FNEEEEERXEOFZEDR
EITELDBZLHS, —HDEEESOELRMME THMRE R R(ZAtEIZRE ]
LT BBANRHEIDT, SERIOETIFIZEY . KEBORELLERESIESTIF2EE
NHEDAEEELH D, A —, HRDTRNAEIT>TREFEBNLIET 1LIL, O
NT EEHBEERFILADEFEDOHRIBICSRUNTHIRIIEEOHEL,
BEIZIS6FEDRAIABHTEERRAREL,. TANEEFR ARG EED
AN LEEL-HREE, BN TIEESEN, BRIFBYIRT D THAID,

(RSIKERIFEFHGDPLL R H#ERS

Federal Debt Trends Over Time, FY 1948 - 2024
Debt to Gross Domestic Product (GDP)

2024 123%
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Visit the Historical Debt Outstanding dataset to explore and download this data. The GDP
data s sourced from th ysis.

PN

Moody s downgraded US credit rating to ‘Aa1’ from ‘Aaa’,
citing rising debt and high interest costs




WE. FSUTHRREY—BBNTWSI L, XEEDOT 74 (BEHBRBETVRITH D,
KEETI74IILR)RODAIREHEXTEOTIIEWABH TEW I EEMRIE DAL TLNVS,

LAl BEIITELGW, BN, TIAIIM RTIEEETELZL, BIZ KB HITRKRFEL—TA—X - L—TA4UT RE. DLVE
H2025FE5A 168 . XEEORPAERBMHTERLEGMDIAAA DG Aal INERBESIET 1=, EIHEATOEFHEE2024
FMDI8%M52035F ETIZTGDPDHI134% (M 5EFRALTEY .. KBFDOMBFEFOILREREFRENICHTIEREEE
HELTWS, TTIZTAYF - L—T AU T RIE2023E (2, RV —R-7UR-T7—X@REDS &P/ A—/N\)L-L—TFT42%)
‘i201 1 ﬂil:%h%hT}IJ jja)*gtj- H%B’E—i_tﬁ'm\‘?) ?I I %-F HS—CL\%)O (HAT) BBC (2025)’US loses last perfect credit rating amid rising debt” (17 May 2025)
REXREZDXREREIE. $928KFILICELTHY . CNIEKEDGDPIZIEE T 5 RIRETH D, —DI35., FILWLEITTEHEMB
IJKRILIZEY, B AIZEISDIE2IK6000BER ILIEE L, KEDHZADZHIER LHG->TWV5S, KE DB BFEFIXIEHRIZHL
TS, KED ZTEFEFILT TIZTGDPD120%ZE A TULVD, FFRMICFIILWLWE BN KEGY  EFEOFHATEE BB A
Br-nauietttH 5. TD1=6 . KETIEXEBESHABIFDEE LRBMEFE LR (Debt Ceiling Crisis) 1ZEHTLVSD, BUFD X
HAZFDLERIZET DL, FHiI-HEBEERITLTERFENTELHS, COB, BETEBLES I Z LITAERESNLNE
RHEEIIEBOFILWHSEELGRY, T4V IORIREEDLH S,

RICIE2IEE T, KEEIR (FRB) A REZRILERITLTRKEBEELADHIENA/IRA—A2TL—2aVITHBYXKRRILITREREL
HEBEERFILOFEE—RICKREZNZS, BEICISOEDAIXAGBHTRERENZEL., TAAEER A EEE
EDMEMNSEELE-RELH D, BRIIBYIRTDTHAID, KEET IAHILN) R IEEDOHITEIL., [F A (FIFLLE
THMEZHEDLZVERE) I~NDUYEZATHAINENHIZEERLH D,
SOXREEFRESEREIZHATIIKIBOSENILERE 2T EET7793ER IV, 36LIEFETHIA L 189ER LB D 76538 L
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S(IFEFNRITEIC, 2ERBDONIZE N : ASEANPG20EE TOXEELMEET,
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KE D ZEREEEES (Council on Foreign Relations
;CFR) DI2025F FHRIESXBIEFEITIE. FEL COUNCILon
SEBRMORNEERATHEEO TR ITIEVEE) RELATIONS
ZHEO(MMier IOBEBEELTEIF TS, COFHE ‘ ; L |
(F2020FE LAME, BEMBMHELTHY ., ZHMLEHEMZE Contertormv il O
RELETHAREERHHEEEL TS, '

Likelihood: Moderate
Impact: High

0 Intensified military and economic pressure by China
toward Taiwan precipitate a severe cross-strait crisis
involving the United States and other countries in the
region

o A highly disruptive cyberattack on U.S. critical infra-
structure by a state or nonstate entity

0 Aggressive Chinese actions in the South China Sea,
especially toward the Philippines, lead to an armed
confrontation involving China, the United States, and
U.S. allies

G Heightened political antagonism in the United States
resulting from the reelection of Donald Trump leads to
acts of domestic terrorism and political violence
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Bk BE E PR G RE B 25 Fr (Center for Strategic and International Studies; CSIS) (. 8 ZBED L FUAEEH 2L —3

VLERR UTOLIGHEREEESHL TS,

DFEFEEO SEICERT ARSI,
QKEFER2ELAREM10~20E 5T EL. #3200 ADETHEIE,
Q@FHEEHI10,000 A D FELTEEL, ISSHDOEEIMKE138END T ERMBEETL,
@EFLSHOMEREERER LT ST H S,

COFBRMNL, EEHF WAL TERBHTREEZL-0T IENTIATNS,

CENTER FOR STRATEGIC &
= . © ( :
== Oenaimants S ects SIS INTERNATIONAL STUDIES i e s S

Chma PowerProlect

The China Power Project seeks to provide an in- depth understan
evolving nature of Chinese power relative to other nations

China Power | Staff and Affiliates | Podcast | Events | Security | Taiwan | Executive Training Program | Past Projects
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RANDHFZ T (RAND Corporation) DR &EI12LD &,
FEANREBRE (PLA) IELUTO &5 HKFIEZT
HY % ARG R KRB TR AP AT BB (TB L &L
TW5,

<HEANRERE (PLA) DFIFI>

DOREZERD XN

PLAIL19795F LARE . EEIRER DV, B D Z<HIK
BHLEHBIZELPINTLVS,

QEERMOEHS

BUAREFIEICKY . ERHRENTRICITALZLTA
BEMEN DD,

QLM ETE ORI
BELEZROHATECKRELDERS A HHA
FEIZERE SN TULVELY,

RAND China Research Center

54



Atlantic Councilld, FEAEBZIZH L TEEBHTIIAL, @ L HEFTIEELATLESHTLTILNS,
COEMRIE, EEMNLGESEHEREEZEITOD, BEZRFN -BUANICEET HFERELTEZION TS,

\ Atlantic Council

SCOWCROFT CENTER
FOR STRATEGY AND, CURITY. S

TAIWAN: THE KEY TO
CONTAINING CHINA IN
THE INDO-PACIFIC

A strategy of deterrence to maintain the US-led,
rules-based global system
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(HFT) New York Times(2017)” Opinion A New Yalta”(2017/02/18)

EELZ 2R EEESFEFEEE (Permanent 5=P5) DN, HE.
FE. OV7O3NEE. TBEEE—FHIT. EEHTEOILE
RRTEDHLEEA TSI HDOXEIHEL TS,

FELT . BEXTOHBIOEKICHIARIE, BRLGEMEENK
(Big Stick Diplomacy) 1&WLVD VIRFELLD T @l DM II2&D
¥ - OO =ZEEGE 1FFILMGEVDDTHAID,

BREXFLEICTHIDDREMT, #HAZHFEAET 5. KE

AT AVDKREZXZEL, AL T7HI—Oy/\KEZXEL,
ENKFEFINEXET D, COLEKPODINENZET S

‘“WHRE MAEASN, BROTVvILs2HIZEEITVILE2.0]
DEREMZEBEIFTEEL, [FL T, ED XSG V)L5 2.0 4

HETHDEREFEDEEM,




202558198 . XERSTEOQLT DT —FNDES
SO ALAY([ZIThNT=,
o TIE. DO URUD.C NS T—FUIF) T —R Y F
Mo RICERAT, 2R FEICRAT
SEDINSVTET—FUoDEEESRIZEL2RMEEIC
RAEHEDIFEAELE2BEMBEEIX, E(X. CDFE20y
VAL IICRIT =S 0PYTEN g2V IILAEH DT F
EEIDTYELEE>T=OTITHELHNER-TLS,
HLETHRIZBZTLZLMNTVO&HELT--1TIEH S,
CCHHAO AR HRENBETIISTKEDRS T
EHEOERFEEOLTDT—FUNIEREICLSHE
mEDOIE2xv )L2EFH I RMERAESN, —RIZIE2
RV IVAEFNZZATHIEIZEDIDTHAII,
X TEZI1LOMNEZZHBZEON,
[BDF I EVSTFINEZNDERDENSHD, 5F
uu%fé‘F%&%LLtL\b@éFEEﬁ%m wThb,
ZTORTHRMEDOEINLGEINENS, ZEIEDBLVENGE
MOEMENTRDBRIZHEAZEEZHLTIEO T 1ELVSE
EFTEFEN - TS S ELIE. TEOFHJIZNVE,

' Donald J. Trump £ @realDonaldTrump - May 20

Donald J. Trump &

@realDonaldTrump
Just completed my two hour call with President Viadimir Putin of Russia. |
believe it went very well. Russia and Ukraine willimmediately start
negotiations toward a Ceasefire and, more importantly, an END to the War.
The conditions for that will be negotiated between the two parties, as it can
only be, because they know details of a negotiation that nobody else would
be aware of. The tone and spirit of the conversation were excellent. If it
wasn't, | would say so now, rather than later. Russia wants to do largescale
TRADE with the United States when this catastrophic “bloodbath” is over,
and | agree. There is a tremendous opportunity for Russia to create
massive amounts of jobs and wealth. Its potential is UNLIMITED. Likewise,
Ukraine can be a great beneficiary on Trade, in the process of rebuilding its
Country. Negotiations between Russia and Ukraine will begin immediately. |
have so informed President Volodymyr Zelenskyy, of Ukraine, Ursula von
der Leyen, President of the European Commission, President Emmanuel
Macron, of France, Prime Minister Giorgia Meloni, of Italy, Chancellor
Friedrich Merz, of Germany, and President Alexander Stubb, of Finland,
during a call with me, immediately after the call with President Putin. The
Vatican, as represented by the Pope, has stated that it would be very
interested in hosting the negotiations. Let the process begin! 57
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3=V RV KREDFr—ILX - hTF ¥ ##Z (Charles A. Kupchan) (&, FE[RAMEER S EZIZR M
5D H (No One’s World) ] (2012) 2B T, THIEOFEEDEA - B HFETILIEME—ELLNED TIEEL | 08
L=, MORAEIL, FSICEEZH TS,

BiE. B 7 AYADREE [ TEHTHEOEE THEL. [£0E0TEENER | bbb EE DR
(No One’s World) I~DBITBREIZHIELFTLTLNS,

THE WEST, THE RISING REST,
AND THE COMING GLOBAL TURN

' 59
[RRNFEEHZIXEZIZAMSIDH (No One’s World) 1(2012) Fx—)LZ - HFFv> (Charles A. Kupchan)
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17605 X (288 F o 7= ZE X F @ (industrial revolution)
LIFFD300ERE ., P ¥ EEIIES H-FF D - a9
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DEZIZH->T. HEDOHLIEIHFE., /. 1RS
LBEIZHY. CLAAFIIMEFRODE 72 o7=FED
BAHhELY,

FEMNHRETEL-DIL., =M F=h . ZI3005E(F
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FENTEREBOEIE I DDIE, HEETEERLUBEDIFADI00EM T L o1=, FDHRIZIL, FE.
AR ARSLEN, HRADEEEL T, REITH-S>TEBLTWV=DTHS,

FEXFEGLUATL., IEBEFEDZSHEXANEIL, HEICHELESIZHREICBEALEENMEENRESIC
HT->TEXRLTLV =,

S~13HILDIA RS LEEH T, HF (TIETHF. R¥F) . XXE., EFLGETHREZ)—FLTL
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v HEDI0~13HFLDIRE T HATEOELEELRF VAT LEAHTXEHANFEELTLV =,
vV AURDOTLAILEE](1526-1857) (FHAZKBOBEFREEL T, M EEzEXT DIy O—/NILEgHE

ANENANRN

<\

Z5|LTLV=,
—DE. BN TlI4~16 HIZITHFTDIL Ry YU RGEBEM - LG FRENE-T=,
ZTHDEODHEERMBERROCESZILRDEZ., 18 HICICEXEMATEL, BEREHSMZELT -,
ZL T, SHITHREADBENED & Bk OB FNSEIZIEKLT -,
FIRHRAKRERIE, FTTHEANSERRL. BEGENIEEEOZEMNILKRL, I51221 HEEIZA-D
THBIEHEEDFEDCA VR EORFREOIRANEEIZAY, 20 tHiZHEIZE., mMithiETHR®
GDP®D 70% LA L& 58D LD %oT=,
E, HEDGDPIE, POTEXRE A7 7 ERMMDIRIZZERTHHEL-TINS, ZOA, 2HRA
AADIZNEEFEDDICTETLUEKMMIEAEHRDRAEDHN7TEIZERL TS HICE->TLNVS,
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S, HEDEDLM, HFEAY, FESEIC, Bk
MBEFTIOFTAIITRLTULNS,

EXE. HRDEE HF@ECDP EIELLE#ET
X T HERLIETSTTHS,
SHFDRREBOELA. kB A -hE-
AVREDTIOTANERELTRLDDOHEE
N, —BEARTHS,

I TIZI4EFID201 1 FIZB KZEIRLVTGDP (£
B) CHRFE 26 EG-=FE(L., BEIZ20144EE
Mo, BE HIf (PPP) A—RXDGDPTXE%
WONTHFI6IEZE->TULVS,
FENSAVFEQOHEEENFE T S5 —A T,
FAFEEREINENMICERBLODH S,
REFELEOTEFEMNMIEIIBEAZLL, tH
RITBUAH - BREMIZEH24R1ELD2D0H D,

[E3]1GDP (B E 51 ¥fifi (PPP) R—X) D L8

r - Bigge_st

L

India

$16.02 Triltion

fﬁ ol the world
§/ $29.17 Trition (based on PPP)

(HFT) IMF (2024)” World Economic Outlook 2023” (April 2024)
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[E12)GDP (BEE A4l (PPP) R—R) D EER LB
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16,187,183B B USS. 44I[FO 7 16,905,073 B A USS 5 e o -
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(H4FT) IMF (2025)” World Economic Outlook 2024 (April 2025)
https://www.imf.org/external/datamapper/PPPSH@WEO/MAE?year=2021

(GE) PPP (Purchasing Power Parity) [£. ®E CTRILE - —E XN ENTFT
DEFETEZADNEREICLTEY., ABLPOEBERTIKVER, 63
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v HRBEHTLE TSN FIEL E M (theory of hegemonic stability) | O£ HDIHREMEIL
NTWSKEREREEFv—ILA X2 F)Ls\—FH—(Charles P. Kindleberger) [&, EZE[ KA
MTOHER 1929-1939] T, HABFEZ L6 LE-E - RER KRB EE - RIRKRBOHE D
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] O fal

vV FURIN—A—F HRBREINSFE2RERKEICHEV-EFREFOEIOETRE. #
K7 BEFHERE (hegemon) DR MNIZK&H 1=,

vV RIF1B0OERDOERFRDFRBALL T A XV RMNEENEREBTHEEND GO, 7
AN ENIZR > THRENZRETIERZH TGN o2& RBIBARMLGRE
ThHo1=:EZT=,

vV MUTBIER. KELBRIEREHIFTHSLOBEFMBRHRELTLS, XKEAEELTEY
FIFCEHRALGEBRMLERFOLE MENZSLEHRF. A ZBE ORI ED I
FEL, ZOHE. KEOFEITELGONTE -, LOFRFE LISV TBIELRGBLTLVS,

v BIEENTOEHEICHAN T, BoHRIEEDHAEEREYLHELSDIE. BEEDIRKD /N
A—2D—DELTRVWVMHEDOEROHTIIE LW ETIELGLD, ChIZEBRMUHN DR
RIZHREOENSEHLBEYESET IS TOBEEMNITEIX., HITOEBARAEETHD,
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® =52 EF (global public goods) 1Rt T 2R B ERENNH DL
—» TERE. ESHE. BRI ELGE. HLVXBRELRITOF ELIRE-#1FT 5,

SOLSUTBIEIL., BHEOEFZREL. COIREODEFHEIDTRTE, —KRIZ. BOBYEESELTLNAESIZE
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EVERY NATION
HOR TTSELH

Winners and Losers
in a G-Zero World

[AN BREMMER

Author of The End of the Free Marke
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EVERY NATION

EENLGKREEENFELZWVMEEEAREDHFDIKRESR, FOR ITSELF
[GE A (G-Zero) | EFEATS, RS e
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WINGR T A)A—F 1 EELTCE-EHBEEDORKED &S
B.EAGERACEMEE, EFELV-HEAOERIDHEHE
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WEIZH-TL,
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TULVELY,
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FIOKENZZIZH 5,

vV HRE IWL—IVIZEIEELAEAENS, IL—IL
MREZTEL-HAANETELTHL,

v REIZ, EE, WTO% E DGk E R AN+
IR T . TFIEOZA INEFENDOTLY,

v #EOHIEANTEFEY, TIL—ILEEDw Tl
[Z7Y hvZiLy,

v TEFTOGEOHR|TIE. Fo0— /1 LEBERE
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<EITOHRAIGEOHR DEME>
D% LI F (Pluralistic Order) M {E#A &

— DOHERCHIELZRL DT, MELHTFERRET HRMEH  HE - SUEH 2 HREEZRO MBI -V I OBENSH
SR, BEFOERERES. —BEKBARITHG CLAHHFREEZ#MEL TIERERM TR T IR T 5,

@5 B 51l 2 E S 3 38 (Issue-based Multilateralism) D 4L A

SIELEE. B 5. BEIE.AIGE ., T—O 2 EICRHEEREZL T (A T REE OB EMLZGTOEE(CRH- T TAFRED £
BAHARSAV I0TRIEGE#IEDRECEOIBHAES F I OHEERYFT—7 15K EERT 5,

Q/NRAE - AL E HE B 5T (Minilateralism) D {T# 4

TRTOEZEEZALENFRARETHAIDT, ERREAREL D MEIC K5 EELXEBET HHAH T, BEED V7 YE (Quad) DL
B, S[IESERICKIRRFHRES. NEE - ZRLERESARET S,

@R) k) v -1 135F2 X (Polycentric Governance) D {84
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[GEOEFIPZICHELLRELS L,

RSN EHLT HIEITHFINBHFATAMER ] MEEFBELGWOISEIATFEOFEL . MEER-HED
BWZE-TRETDHIEEEEOHEES |FOEBME DI ERID, HOLFEBEICHLT, LWHACRERTSME
DHRFABITIELI oD REENGLAHEADSDHHIBFEABITTESLD. LML TIA—NIL-P DX
DEEZSHEICIEREHLZ BT IOEREEDNDH ., ZLT. WHIZLTRIZEH B ESE D HhEKIRIE
FEANDHLWTTO—FEBETELIN . HPILETEH S,
MNOTHDREEREETBEDIAIIIVERKFNREL. PECEULBAEGREZIRLEL. HHNITENEL
B, 2N CTRBMNZEFREENHF EETOCEOHRITIE., BEMN)—F—vT0ZER, FREDLIL—IL
DEib-THa. ELTRFADFEEE LB ENFEIT HBERETEL EHLTEMEINFEEZI TS,
EUHT BB AT ¥/ 8—F—2 9T %E (Trans-Pacific Partnership; L FTPP) 1D #E 1L TH AT SIEH B U e ER
HEBAT ¥/ S—,F— 9T 5E (Comprehensive and Progressive Agreement for Trans-Pacific Partnership;
LIFCPTPP) | EDBHRCHE LAV EDERFTEZDEAHILERDNERL TS 2025F R T
CPTPPIZIZREMNERICNMBZR:-L. PEOCEZOMBRENEDONTINS, BRIZESDTHSERCPTPP
& D4 SR i B B FE ROEE FE #E 19 2 (Regional Comprehensive Economic Partnership; L FRCEP) |[E
HAANIE. FEREZEHTVNDSTO—NILHOREDENENDA)IREENLENLDEERILELE
BLIGHTHHSD.

(FLT. ZDFHLORAMDERIZ, LI OWHGLIHFEENRETEDIDTHAID

72
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EEDOMENEBERL=6., FIRAETOIRZFEN ] (carbon leakage) DEIENZE LT 5, SHICZIE, KEZE(E
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F-, BEAKFENEECSVTIL, BELZEREQOENFENFETHAEL BGMLERIEEG D, XKD EH
EEREDLSGMEHRADERET INVELNSTHD.

DAROZEBMFE IMNLEKT DIRINSH S, FEFIC. ENLHFOCREBEF O KFEHCT YT, oI,
PAN—ZERIPFEERLGE., FLOWEREREEBE TORENTENDORBEHEDETEFHRESN., Ff-HNFEL
EAHUEEMEAHY . BEAMTEIRBEICRVBDIED BN LGB HDH. &I, HEILETH S,
LML, SHLEHMILBICE R A SFEFREICHL T, HETIEH DN, T NTERAGETHY. EVMIH D,
SUEEHRBERERIZH THE DM FEELTIE, EU, HE., SRV —0 TR SGEEHOTH5—1
HEMICSRE)—F =9 T e HET LML H D, T ESGIRE. V) — IR F—1 %G ERRBERM
THEMMEHRSFEHCEREZEBATITHTSAHEELH D, S5I2IE. Ta—NIILTEHEOEHRBHFTELS
NTEFOGEOHRFR LGS TEDN) —F —LGEEFICELAVF T =B E 1 RELEERNIFTE LS,
T BEAWENMEEIZSTHEFOMBELTIE. TBEOGEOHER L, FEXOAKRE DT OV X IIA
BWSAREITRF)AIINEISNSAEESEEH D, £-. EEFDO LM EEHE DR £ MNIEELLT
5—AHT, 77VHEE . ASEANGZE MBI TENA=7F IO BREENRIEIN IR H S,
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(%) BEURF W7 547> A (Japan-EU Competitiveness Alliance) | (F3L)

Japan-EU Summit 2025

Attachment II to the Joint Statement

JAPAN-EU COMPETITIVENESS ALLIANCE

Japan and the EU are Strategic Partners that share fundamental values and interests, including the need to
sustain economic growth while simultaneously pursuing competitiveness, decarbonisation, economic security

and resilience. Recognising our common challenges, Japan and the EU hereby launch a “Japan-EU

Competitiveness Alliance.”

Acknowledging the commitment to not only maintaining but further strengthening a stable and predictable
rules-based free and fair economic order, as well as to reinforcing a competitive business environment, we
will further enhance our joint competitiveness in a strategic manner and grow together through this Alliance,

and jointly lead international discussions.

In this Alliance, we recognise the existing bilateral agreements and arrangements for our cooperation, keeping

in mind our intention to avoid duplicating these structures and instead build upon them.

Japan and the EU will deepen their cooperation in the following areas:
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TEUE ZBIHHEETT LI OFEEL T LTR4RBHIToN S,

1. FIEERDHHFICKEBEFR K
—EEMBREAFTIIEN, REITXHBDOEEFRL DO OEEOBHOLLICHEEZRET H5EHEATHS. 2 HEERTIIA
KEHTBEEAREEEST S, EURZBIHHAO ARG LA TIHAHBEELI—OOT 7 UHTE (Schengen Agreement) | 2@ 4+
R -HREREBRE(CFSP) L E ., £ITHIEFEHY . EVFOMEHIHBICRITGED, WFhEZTOGEOHRIIZEITEEFEED
TvH D TFHIZEYS55,
2. TIL—IL JIZK B ARIEIZKDH /TR
EUIREFIE -S8ETOCRZERL. THITIEEL XS - AERREERELT,. Hh<ETIIL—IL ITREER THAZED S,
TIRBGRIE 1T A= DRENA o T4I e ELT-HIERET. EBPM (Evidence-based Policymaking) H%## %55, EUA & IL—
JL&EEvidence-based D AR ZIH L, ERIBEREEEDHESL, AT OB BT XIRGETOEEZ, TRIIUSEEDHE., &l
F- BT RILES SEFIOFERAKEES,
3. BABRYIE —F —v T
EURIZIZE—D) =4 —EHIIFELEWV, FSIZEF ITHS MY, ISR A R)TEDERORILDENILEEZHFELENSN
SURERMYLENEE LTINS, —EREFZE &5 218D A )y ENEEERL TS,
4, FBOMEICREDGER
EUNTIEHANREETER. ZOXE. AE. RIEGRELV S LAHMNMEIZHEREEICTEH, ChoDfENEEDOBER LN KRIT
DS EED HBKEEBADORIGIZHEWNTIX., ZEBTIL—ILEHIEE/EY . thBkREL OREMGELGEIIHIET S,
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6. Bretton Woods System 2.0 Dih=
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TLIEZRE—AEDOERICHLINGTH D,

WEAS, BREMT. /B TOXRNILEE@EE R EDA
REDWAERTREMEZREFIZ, =TIy XIK
FINDIERBGENSGHE A L TRENDITT D HEE
RORELLYDDOHDS,
DTG ITUR -y XK I1ET TR -9 X2.0
(Bretton Woods System 2.0) |EFEREMARELVS,
ZFLTEEOREFRE AV AMFT—FR 542X (1.
M. Keynes) BMZEL={REEEI /3> 0—)L (Bancor)
B IZEVMICEF-RERBREN/Aa—)L2.0
(Bancor 2.0) 1MDE&wH. 9 TITIREOTLVS,
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DAV TYITNEREDRBIZHE->TWAI LRI, EREE AL, XFILEEEEFHIEDLITEN
FBRGE RERDOITLR -y X220 DBEICH T I=24EMEICRIT-EBRETIRHAITEEERIE. R
LTREHIETIIEL, TLAETELLLNTH S,

vV HLOLWEBREEVATLN, XERILIZRD>TEEHBEEZ1I—APARTIZLIEEZAT, —ZID&E
ExE#HBEEICTARYINID4oDO LTI HREL, @5, AEMLZRIBEOREICITGESAELY,

vV FLOWEBREEVRATLALITLUR Dy X201DHFATIE. BEDHINERFER. FIEE—EDEEE
EEMNEREEICLEVLCEAFETH S,

vV BEOREEZBFZ. BIEE—EOEEZEBFRMLGEREBEICLAEVWHREGITILI v X2.01EL
TIE.TAXDI N\ a— ) +EEEEFIEEBIZEMIEFHLIMRBEFEE/\>a3—)L2.0 (Bancor
2.0) 1A%, BIRED1D(24H55 ,
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WEMNSI6FERTD2009F3 A, FEARBRITRAKREIE. EFEEHIE
Eﬂi FrRERL. KFILDOSSLGHEEDREICIKFITHEREDEEE
EHEOARERLMEBEDORELXIERL. BB EHIEDRKRHSE
EFERATZ WIETR) Do DO LR IZBAICEFTTIEZOEERLA
JO—NIVEEFBERELGEDIDIE, FEYTHSIEEELT-,
ZLT. DT A XD /\>>a—)L (Bancor) Rl [ RDBAF &
L. ZEEHBEEFILICKDOSERNGEAEREICERT 2FH-LEE
RO EEODEREERROVENFRE. HROREIEZI O
— )L CEAHEEHEBEDRIERERNDHT-,
F=RE2010FIZI. IMFA, [Reserve Accumulation and Intemational
Monetary Stability | (IMF%?E W3 ; April 13,2010 ) T,V B—N\LAE
AJEEMEICl AL, T D& @%ﬂ’érl\/: )b(Bancor)J&Lth57ﬁ‘
H ELfzem,
FTTICOWEMNSISERFING., [N\ a—)L |1EBRNEROELIZHOT-
NDTHSo

INTERNATIONAL MONETARY FUND

1 Monetary Stability
I

Prepared by the Strategy, Policy and Review Department

Reserve Acc lation and Internati

In collaboration with the Finance, Legal, Monetary and Capital Markets, Research and
Statistics Departments, and consultation with the Area Departments

Approved by Reza Moghadam

April 13,2010

Contents Page

I ITOdU CH O e e e e e S R RS
II. Reserve Accumulation: Causesand Effects..........c. . 4
A. Symplom of Imperfections in the System.

111 Mmgalmg the Demand for Reserves ...
A. Precautionary Reserves Adequacy.
B. Reducing Underlying Volatility ..., "
C. Reducing Non-Precautionary Accumulation of Reserves............n 16

(GE)IMF (2010) " Reserve Accumulation and International Monetary Stability” Prepared by the Strategy, Policy and Review Department In
collaboration with the Finance, Legal, Monetary and Capital Markets, Research and Statistics Departments, and consultation with the Area
Departments Approved by Reza Moghadam(April 13, 2010) https://www.imf.org/external/np/pp/eng/2010/041310.pdf
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Potential Resistance
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Likely Time Needed for Effective Implementation (including operational considerations)

(HFT) IMF (2010) ” Reserve Accumulation and International Monetary Stability” Prepared by the Strategy, Policy and Review Department In collaboration with the Finance,
Legal, Monetary and Capital Markets, Research and Statistics Departments, and consultation with the Area Departments Approved by Reza Moghadam(April 13, 2010)
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Imagine

Imagine there‘s no Heaven It’s easy if you try No Hell below us
Above us only sky

Imagine all the people Living for today...
Imagine there‘s no countries It isn’t hard to do Nothing to kill or die for
And no religion too

Imagine all the people Living life in peace

You may say I'm a dreamer But I'm not the only one
I hope someday you'll join us And the world will be as one

Imagine no possessions I wonder if you can No need for greed or hunger
A brotherhood of man

Imagine all the people Sharing all the world

You may say I'm a dreamer But I'm not the only one
I hope someday you'll join us And the world will live as one

8/18/2025 By John Lennon
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