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KA % ENMALFA, MLFRERAKEARTH, RE 1FHMLFAEE X
427 F DLk BB B R 3 T 4T (-30bp ) 18 E E K (-50bp), B2 1 [ 3 FR 7 37 7
EEW, BEHMTE20%, & FIFHEA/BRGHRATELFERATHEH
1.92/1.94%. TWiRHA Z ENALFAR AR TR, A FHEERAT 7R
K, ZREREREN.

2. BALMLFBUER| 2 EH

MLFE& A X XA #7, MEEMLFARANBREM TR E . 2024556 1 &
AT RERZE R IR T UFE R e (R E. BHOAF) A4HE
B0 TBCRAE R B BB, PR T M E AR WERNK. MRk R EWE
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ARAHE Y XA AE . R B T EOR TR MR = TR LBOR A R B,

Wx—4, MLFBSRA R EEFEFAHARMRE . — 2 AFF7HA RLMLF#
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— fEBLEE £ ?

ERMBR K EE2A13H G4, YEAFH S iER, “EAEEK
NEEFRMER S D AM, ZERSFHE BRSNS E, F20507,
B RMAT. %, BIEH, BHTRTIAFAMBEREE “REE”, f
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1 https://www.whitehouse.gov/fact-sheets/2025/03/fact-sheet-president-donald-j-trump-adjusts-imports-of-
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12 % # Blanchard O, Perotti R. An empirical characterization of the dynamic effects of changes in government
spending and taxes on output[J]. the Quarterly Journal of economics, 2002, 117(4): 1329-1368. Romer C D,
Romer D H. The macroeconomic effects of tax changes: estimates based on a new measure of fiscal shocks[J].
American economic review, 2010, 100(3): 763-801.
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B, YA — SR SEAIRA T & B n BRI AT 3O R K1 AR W Tl
HESRSL G AR 7 EHES A ERFIDCA K ALk, LaTHIFE T

11



WrRG %

ERW F—HBR BECEERTR, wRESAANSEITI, TUHI
R “HOR AR BEIL, X WR T 7 0 Bm REHTT .

BUE Lk, 40% B 2RI MRNE £ 4, EXIWHEH AR R UBHRE
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TR AT, 5 G B e Sk B 8 B OR o 4 PR KK b I £ R
#— A AREATAY , RRATE W IR SN AR AR Y BB
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