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摘   要 
¨ 2025© 4ª 2«¬­*®:l¯�°:±²³´*µ¶gh·¸³¹�+,-./01

23.456789:;23<=>?@ABCCIFERDEF'()º»CIFER¼½KL¾¿À

Á 2.0 <ÂÃÄÅ�C�D&®:�Æ³´ÇÈUVÉC¬ÊËÌ“¾UVÉ”D*�®:ÍÎ�

Æ³´ÏÐÑÒTÓÔÇÈ� 

¾UVÉTÕ�ÖTUV*×ØTÓÔÇÈÙ 4ª 2«¬­Ä�Æ³´ÚÛÜÝÞß*àá

Ù³´lâ�A®yzãä9ÜÝåæ=>9yzçè9éêëìÚíîÆïðÄ×ñÞß*ò

óÅôõÙA:ÄÅ�âö� 

TUVW&A®yz<³´Ä÷�øbCùú 2025© 5ª 20«D 

2025©*¿ÀÁ 2.0Äûü³´lâýþÿQÙÜÝyz!"è#*A:$ÕÛEJ%&�

' �®:()�ÜÝv*Á+±² 10%÷,³´*-�A:v*.±Ù/012Än34�Æ5

³´*´67 10%W�8ÿú 145%Ä9:*;=¾«<=>?@AÉB?Cú 30%*DEñF

GH9«Æ)IJ 10%÷,³´ÄÛKEJ=>L �ÍMNéOA®yz*2025© 4ªA:�

®õ1PQRS 21.0% �TU*VWX!³´YZ<@A[� 90£\1]*^_`abcÚd

³´efÆghijk*l­ÜÝyzm#Eð>n-Ä(opq� 

TUV^&³´�:;yzÔÜÝ=>ÄÞß 

rÜÝsð*:;tu÷2��CIMFDÔjkyz��CWTODÆ:;vwxy*z{

4�Æ³´5|�ÜÝÔ®: GDP}~�]ýþ#ðÞß*�F�t��*ò��ÜÝ�:� �

IMF9WTOÆ:;vwxy*�G³´%�*2025©ÜÝGDP}�|�÷�ÊCa 0.5ú 0.6Ö

�Tê�®: GDP}�x��|ÊCa 0.9ú 1.1Ö�Tê�WTOxy*2025©ÜÝt�yz

�}�|7+3.3%�/Cú-0.2%*��Æ³´Üðb.*���üW��ú-4.3%*IMF xyÕ

ÜÝyz|�Sa 4%� ®:ü1�x�|-�S�*Û�[��³´´6ÿú^�� F¡��

P?*rÜÝ�ì�¢��Ä£¤Ê*¥¦x§b¨©È�®:õ1ª��|~]«�a 17.3%�

�G¬­Ô®¯�*�_F°±²Ä³:´Å�*n¬�Æ³´�ÛÞßµÕýþ*®:¬­¶

�x�|ÊC*¬­�ç��·¸ 8000 ú 15000 ®e��Æ³´¹|º»ÜÝi¼´Å�F°

(½p*x�ÜÝ¾�¿võt�|õkÊC� 



 

2 

 

TUV�&³´�A:ÀìÄÞßÔA:ÀìÄÅ� 

®:�,³´lâ�A:ÀìÁ$ÙÂéÞß�³´Ã±º»Ä{´68ÿ*ÅÆÇ�Àì

ÈÉÊË*lâÌ±º»Àìð>2Í$�ÇÎ�¿ÏÐÑÒ®:ÓÔÄAÕÀìCÖ×Ø9Ù

�ëìDrF³´ÊÚ¬�Û¸�ÜÜÝÞ$�*��h¢ßBà]��ð�®:³´lâ*A

:ÀìáâÙ°ãÅ�âö�ä]Å�âöåæçnèâ³´YZvé9ê¦ÐÏë�ïÝ1y

z9ìíîïÕ�åðÔ®vâö9ÈñÓÔòóîï�çÆ�~]Å�âö�åæ°eôÓÔ

õè9ÜÝ�ì�õèÆ�A:�yöwÄA~]éw÷(ø�ü*õ1õè±�ä°eôùú�

7-~ñÄûüý*A®=ybc¬Úþ©­:;òÿçèÄ×!"#*$õ1ÀìÁ+%&'

4(WÓÔÑÒ5nº­Äöwq)**ò+,Àì±-îï�ä.�ö�rÍ£¤Ê*)/09

1®9A)Æg2ÓÔ÷«3$ÕÀì4Ï5�6ò9T7)*ÄéJïä� 

TUV�&³´$�IJ——A®ÓÔ#Î89 

VW®:�,±²³´Ä:B;<Ñ=Ð>?UVôõÄ“³´$�EJ�õ1:IJ”p@�

TU*³´$� A�BIJ*³CrGDïrÓÔ·ÄA��Î*E“ÓÔ#Î”Äó�FG�

�G®:­H*Û|ÕIïÓÔ#ÎÄFG*³CLkr“JKLq”·——EVA:�*�çM

³´·¸?*®:INOâÛKJK­P:�*ÄÚzQ°�V®:IN�A:�*ÄRSÊC

?*ÛTUzV�OâÛK­P:Äó³�*JK*UA:�*�W¶*Ú¬X'JKÓÔ*¢

ßCYõ1�ç�z%Z_*®:ÓÔ#Î�-CEJKLqYD?*®:�A:±²³´|º

»-°³´$�ÝÞ[Aï�Ì\*�®:ÓÔ#Î�GCEJKLqFD*A:õ1v]�-

^ò_`a��ç*¨bIJÄ³´$�c�ó��Õ*7U-°òdeÙÈÉÊË�MÍ*�

?@÷Gó³�fÈ�ÄA®g:ëìJKLqh=<g:ÄyzÑÒh=*TÓÙA®g:r

�*sðÄÓÔ#Î89�öi¶k&A:éÁìjk�YÄJKLq¿²C[: 3.33D��Q

ýk*®:rlìC3.27DÔmwìC3.12DÄJKLqYGA:Clì 3.63*mwì 7.41D*

noÛrz{»pØ�-Fp�qrDréÁì»p*®:JKLq[:C4.24DFGA:*s

tÙA:ru»pÄÓÔ#Îv#�®:réÁì·Ø��FÄJKLq*HoV®:�A:±

²ü1³´?*ÛOâÛK�JK­P:Ä�*�wÚ�UA:�-°Ä�JKü1ÓÔ*Ûõ

1�ç(xÞß�zWöiyk&A:éÁìÄYLq¿²zGÙ>?UV³´IJp@Ä{ñ
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q*|Ûr³´TJA-Ø}Ç�Î�~ð�gWÎ³´��*A:R��®ïFÑÒ9YLq

�*b.�,Ìé*òÑ=ÓÔ#ÎTôê�ê�$�ÝÞ)*� 

TUV/&³´�23ÓÔÄÞßCùú 2025©AD 

r:;23sð*®:±²�Æ³´h�Ûyz��9)*��·ÿÔî�ã2é�Æ��*

ÞßWÑ�³C#��®e�hr 2025 © 4 ªõk-��:*ùú 5 ª 28 «*®e�6�h

CDXYDÊ� 4.5%ú 99.57*d®etuªLÿ:�r Trump 1.0?]C2018�2020©D*®e

�h��·ÿa 11%*d®tuÁ+-��:*zrWpQ°·Ì�ÙÓÔ�Û�6vé�%V

?³´lânÁ$Äyz���ô�Ur�Î¿ÀÁl¯CTrump 2.0Dé�³´lâ£¤Ê*

��¶]ýþÌÝ�"W­ý®e�h¨¿ÁÀ 1ª 20«�l¬­N=Ê� 7.8%�EJ:;t

u�®eCHe9��9«eD-�ÿ:�%�u�®e�6�õkoý12�4�Æ³´5l

â�õP]%�u�:U�`�ÿ:�ð��612*A:%��ëáâÙWÑ��.½pÓÔ

x]*åæ±F��]M¯î 9�Ûlâq�ëüë��ÓÔ¡|*¬Ú�º:�-ër¢£

ÓÔüë½�¡|Æ¿¤�Í�*tulâïð�d`ìí{°*lâÈ6_`(#*¬�Zü

W�¥-%�u�:ÇÎ�r 2018 ©®:¦§-ê¨�A:v*±²³´�*%�u�®e�

6õkýþ�:*V©Ü©��aÕ 5.5%�ó³?@�õ*yz�ó³Ä©ª%&�«¬V©

%�u�:�°AÄa�T\W�zW?]®:�,�[³´¡�ôFÙa 6.8%*U%�u�

:rWpQ°·­'Ù�%³´%&Ä|ñ*ýkõ%�u�6|Õ4¨2½p®5Ä�Å� 

TUV�&³´�®:éÁì¯ãÄÞß 

VW*�°'no®:éÁì÷=±¯²*®:¯ãlâÄéêÐAF¼³éÁ**��Ä

Ð��ÛF´éÁ*µèÎÄ:N�¿ÀÁ¶SéÁì±2Älâ;<ÐÈñF³´+,Àìr

®(·*¸-�®éÁìíî*üUô´]ì¹ó9ºü�»ô]��Ìæ®:éÁìíîh=*

WÅ¬­¼rçnßÅ®:Älâ*r½¾?]*x¿À§ÁÞß*®:éÁìÂÃ±-ÙgÄ

·Ä(ÅÎ°�r¿ÀÁë^F]*x³´lâÞß*·F�«*®:�'-�ÄíîIÆ*Ç

�ÈÛ 5ÉÊ®eÄ®:�»gíî*x�OÁÈ 451,000ÖgÄÄ|¹ó�®:éÁìïLµ

èv#Er*Dó�A:Ë#oý�7ÜÝ�:�òó9¼³Eºq­ý*®:E½ÌÜÝéÁ

ì4ëWÍ½5�;TÎ=jk�ëÂõh=*2021 ©®:éÁì}±:Ï GDP QéYGA:9
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«�9Ð:9s°rDÎ=®:Ñ,<¼³?@4CNISTD¶õ¾®:éÁì=> 2024 ©°U

VÉCAnnual Report on the U.S. Manufacturing Economy:2024D*2022©ÜÝéÁì}±:Ò 15

ÉÊ®e*A:ÏQ 31%*®:)§GA:*ÏQ 15.1%�Î=Ó{:Ò�Ã¶õÄh=*2024

©A:ÏÜÝéÁì�õÄQéÒ' 31.6%*®:)§GA:*ÏQ 15.9%�7¼³Eºqü°

­ý*2023©®:AF¼³éÁ*õ1ÔÕë�*2�Õ 9504.48Ê®e*ÔÕëW9ë^TÏ

ÕA:9Ð:�Ö×®:r¶Ò:NAEÐéÁì-:*DÛÜÝÓÔc�ñØ�GA:� 

TUV�&¿ÀÁ³´ÄÃ§%� 

2025©P*¿ÀÁl¯¬:NÙÜÕ�*Úµ¾:;!�=>qÎ§ÉCIEEPAD�õ!�

ÛÍ*�A:v*±² 30%³´*�ÜÝÞÔ±ß-²� 25%³´*ò�ÜÝb.89ôàáq

³´�zWÑ�³´�.µ¶Ù·¸Ä§�âã�¬ V.O.S. Selections ÕKnÄü1ÑÒ.AÕ

ÀìÚäåæçÆ 12 Öçl¯Ó{¶­:Bâã*�è³´éê§�8q9ëìíéO=>�

Á��®::;yz§4CCITDîp*ò·âú®:Óïð¯·â§4�P]*×ØÂÃ9±

çÀìÆ�ñÁ­â*m$Ü:qÃ§òó�âãÄ×sÎPrGgïðÄöwq%�&WÐì

lqÎ[ô*aVE"³´qRõ:h*ªÒöñ IEEPA |4=>é÷q5øùÕ4²´q5*

w$qÎúk�^Ð=>È3T�ûü*³´lâéÁÙýRÄ:<È3�þ*�ÿ!ëìÄd

"Ô�lìÄõ1ß#|$®:<xÈ3%¼�]%��-×s&'rGlâäûq*ÿ!³´

;OÁ 500Ö¹óÄéÁìä]¯ã�Å*Dÿ!ëì�:ÊCÄ(#òl)«�÷GÍ*uâ

ãÁ�¶]Ä£�Ì�ÙÛ�Ã§9yz9l¯�]Äé*Þß&WÐôFÙ±²³´Ä§p8

q+,�CIT¶õ±-q./01*÷p�, 30%³´42¶ò./03�ë5*oþ IEEPA4

§JK÷5yzþ§Q6Äa��^ÐÃ§q<ëlq��º»VW³´lâ7�8Ul9�Ö

×l¯·â»÷9B)*Dâã1:]Ë³´;�²�*~]<=�ÑG F§4�ªÒ!�y

zqÄpq��Ð¿ÀÁl¯�,³´lâ7r>rÝä�� IEEPA ��x?*l¯��Ýä

232C:NÙÜD9301C(Â�yzDÆJKÄØ*��A:¿p�*�2�,³´�zÔâã

�@Ðìla�<È3T�ÄüÎ*CIT Ä÷9()ApÙ³´{§q*-ÕªÒyzq¸"B

õÃ§C��UAÕÀì<çl¯�¿ÀÁ³´lâÄ­âto&ÜÝô�ì�?K*yzlâ

Ä:<K�÷�ÛÃ§D0éw®:lm=>qÎçè� 
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分报告一：中美贸易与关税的基本事实 
 

¨ 2025 ©¬­*®:l¯�ÜÝEJyzEFb.Ù·¸Ä³´�.�7 1 ªÊG�A:

v*±² 10%Ä³´*' 4ª 2«HIël1*�ÜÝv*Á+²� 10%Ä÷,³´*ò� 57

Ö:NÔòJ��b.Ù 11%-50%(ÆÄ�Æ³´*ýkÍ§®:³´lâÄKL¦òÔÎ°

ÜðÿQ�®:³´lâÄ"#=±Ù�ÖM¤&1 ú 3 ª��¿p:Náâ(N�.*4 ªÜ

ðb.ÜÝq4�Æ³´5�B*5ª�ÛDNOP|õxTîï�Í§îï�*®:�ÛW 20

-yzEFÄ±q�[³´´67ÍWÄ 6.4%-�ôÿú 17.2%� 

"W*A:�®õ1�*Ä±q�[³´´6Õ 49.3%�ïL­ý*A:v*nQRÄ³´

#ô�°/0*S�=±Ù7 10%' 145%*T¯Øú 30%Ä12ÛQ�ØL­H*2ª 1«­

±² 10%*3ª 4«ôÿú 20%*4ª 9«Ã±Ù 84%Ä�Æ³´*Ä{´6Ò' 104%*§«

C4ª 10«DüW�8ÿú 145%Ä9:�r 5ª 12«HI4«<=>?@A5�*³´¡�¯

Ø' 30%CÛA 20%ÕUVWR!³´*10%Õ�Æ³´D�óQ\Ê*ÛKEJ=>Lnð>

Ä³´¡�ýþYGA:&HX9«�9Y:r 90 £Bà]<)IJ 10%Ä÷,³´r�:;

T<®:Ò$P�@A*DEdZ 10%Ä÷,³´r±ß-ÔÜÝÞÄv*[J\{ USMCA@

A*÷��]xZ´^R� 

x'³´�.Þß*A®yzê¨õkoýÊC�2025 © 4 ªh=ýk*A®DNyzo

ý��&A:�®:õ1�� 2024©P]Ä 418Ê®eCú 330.2Ê®e*PQÊC 21.0%r7

®:ü1��7 145.8Ê®eCú 125.7Ê®e*PQÊC 13.8%�g:yzª�7 563.8Ê®e

Cú 455.9 Ê®e*(ª�S 107.9 Ê®e�<ÍP?*A:�ÛKÓÔõ1oý}±&�)X

õ1�� 499.6Ê®e}ú 603.5Ê®e*}~ 20.8%� 

�GVWX!³´lâÅ_ÙooÄ��]ÔOP\1]*l­ 90 £|$ÕXïOPÄ³

C ê�A®HIÄ4«<=>?@A5��]Õ 90£*|r 8ª 12«ö`*òí`abcN

k*®ï�$Aïl`ë³Ca�õ1IÆ*Aï��õ®ïr AI¿À9EDAb�ÆïðéÁ

gyzefr®:�ÛK 57Ö=>LÄ�Æ³´Bà]PcÕ 90£*|G 7ª 9«ö`�Î=

®:yzKndÂ©CUSTRDÄh=*Öi 7ª 9«�ó³OPe�â$�f*ÜÝa 1.2ÉÊ
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®eÄyzv*��hT§ð> 11%-50%Ä��³´�P?*®:�|hgmw´9íîîh9

a�òê�Æd³´Ai<³´OPij*kÚ±ß-9Y:ÔHXÆ°ÖÜÝEJ=>L� 

一、中美贸易额相关基本事实与数据 

r×ØTÓ 2025 ©³´lâÄØLÞß\W*�lJ¦Smp®:ÔA:rÜÝyzAÄ

÷�pó*¬Úrþ]³´ÿQWN=¶]Äyz2Í#ô*¿ÏÐr 2018 ©®Ayzbc\

�g:yz³ÑÄîï� 

1. ®:�EJyzEFÄüõ1n� 

®:|ÕÜÝ -Äv*ü1:Ô)§GA:Äë^-v*õ1:*Û��yzçèjk°

eô¿²*þ©­×xyzlâîïÄÞß�Öo 1Ún 1nk*2024©®:<ÛW^p-t�

yzEFÄyz�ÏÛyzª�Ä 93.1%�±ß-ÔÜÝÞqròÿv#Ú¾®Ü±@pÉ

CUSMCADÆJpyzÙÔ*~]¬­Ð®: éJÄyzEF�HX|ÕWÖïL*()Ð

®:ú³éJÄyz�'*®:P?�Û7rýþÄt�yz�8� 

 

o 1 ®: 2024©<W^p-yzEFt�yz��CÊ®eD 

h=­P&IMF DOTSh=s 
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n 1 ®: 2024©<W^p-yzEFt�yz�C(ó&Ê®eD 

!"#$ %&' (&' !")' !"*+ 
,- 3710.6 6058.6 9769.3 -2348.0 
./0 3340.4 5058.5 8398.9 -1718.1 
123 3494.0 4127.0 7620.9 -633.0 
45 1435.5 4389.5 5824.9 -2954.0 
6- 1246.2 3522.5 4768.7 -2276.3 
78 797.4 1482.1 2279.5 -684.7 
95 655.4 1315.5 1970.9 -660.1 
45:; 423.4 1162.6 1586.0 -739.3 
<5 799.4 680.8 1480.3 118.6 
=> 417.5 874.2 1291.7 -456.6 
?/ 496.7 423.2 919.8 73.5 
@A 250.3 636.7 887.0 -386.4 
B3CD 345.9 166.9 512.8 179.1 
EFG 147.9 222.2 370.1 -74.3 
0HID 190.4 176.9 367.3 13.5 
JC 181.7 164.7 346.4 17.0 
KLM 269.7 74.7 344.4 194.9 
45NO 278.9 59.7 338.6 219.1 
PQR 152.9 167.5 320.4 -14.5 
STKUV 131.8 127.3 259.1 4.4 

h=­P&IMF DOTSh=s 

A®yz³Ñr 2018 ©yz��=±Ù×!îï*A:7ÍW®: -ÄyzEF*ú

2024©ÝÕ®:Äë�-v*yzEFCtn 1D�h=ýk*®:¨,ü1ÏÛü1ª�Äc

�N7 2018©Ä 21.6%Cú 2024©Äa 13.4%�Ö×A:EÐ®: -Ä(W�8­P:*D

u�8�Ï®:ªt�yz�8ÄQéN7 2018©Ä 47.5%ýþÊCú 2024©Ä 24.6%�:$

¹%ÄÐ*P]®:ÄïLt�yz�8ur`�¸-*zãk'no*�,±²³´rWpQ

°·º»Ùü1­PòÄÝv*ExT=>í27A:ÝäÛK=>L*Ud-ê¨¯ã®:�

»��Í*A::w4gwdÂ©G 2025 ©¶õÄ¾³GA®=y³Ñ�xhiÄAïþÔÉ

yz{C¬ÊËÌ42025 ©Aïyz{5Doo�õ*A:7(!%¶S�®yz|8*A®

yz(�üEJÐ�®:¨bÄ=>öwqhi9g:�ìµèÎÔTÄ899pÄ� 

<t�yzÄ}��8m$�Q*®:rmwyz»p~]d`|8*ÐÜÝ -Ämwõ

1:Ôü1:�®:mwyzÄEJõ1~Ï·¸*åæ�ë9ÛKvìmwCÖ��9?¶D9

®©9�§v<©ªmw923mw¬Ú�&�q|ñ�Æ�r�,mwyzïð*®:ÐA:
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mwyz�8Ä -­P:*Î=®ïh=*2023©®:�,mwyz|8Ò' 265.7Ê®e*

A:¨®mwü1EJ%Ar�ëC�Z.D9�&�q|ñ�9=�Æ»p� 

2. A:�EJyzEFÄüõ1n� 

A:|ÕÜÝëW-t�yzõ1:Ôë^-ü1:*ÛyzEFöwþ©­=±ÙéJî

ï�Öo 2Ún 2nk*A:<W^p-t�yzEFÄyz�ÏÛª�Ä 84.8%�A®yzè

´Ð��*A:�®t�õ1}�W°¥)*D�ÛçnÐ4)09)XÆÛKÓÔ*òJyz

��¸-*xT��Ù�®yzx�ÄÞß�¨ 2020 ©­*)XN��/©Èú®:ÔHX*

$ÕA:ëW-t�yzEF�ú 2024 ©*®:ÐA:ë�-t�yzEF*V©A®DNt

�yz�öYGAHyzª��zWÑ�#ônoA:÷×ô<°eyzEFÄ3{*¬T7�

®yzÄÑÒò��Jp´Å���� 

 

o 2 A: 2024©<W^p-yzEFt�yz��CÊ®eD 

h=­P&IMF DOTSh=s 
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n 2 A: 2024©<W^p-yzEFt�yz�C(ó&Ê®eD 

!"#$ %&' (&' !")' !"+' 
6- 5875.2 3963.9 9839.1 1911.3 
,- 5166.1 2694.9 7861.0 2471.3 
W5 5252.3 1653.8 6906.0 3598.5 
95 1473.5 1819.0 3292.5 -345.5 
45NO 2926.5 186.7 3113.2 2739.9 
78 1520.5 1564.6 3085.1 -44.0 
45:; 752.7 2179.2 2931.9 -1426.5 
XYZ 1155.7 1283.2 2438.9 -127.5 
B3CD 707.9 1419.9 2127.8 -712.0 
?/ 720.5 1166.6 1887.1 -446.1 
=> 1205.9 181.2 1387.1 1024.7 
./0 901.7 190.7 1092.4 711.0 
STKUV 499.5 575.1 1074.6 -75.5 
KLM 656.3 361.9 1018.2 294.4 
<5 788.5 196.0 984.6 592.5 
123 464.4 466.1 930.5 -1.8 
@A 74.9 553.6 628.4 -478.7 
JC 206.5 402.9 609.4 -196.5 
[U\ 160.2 382.1 542.4 -221.9 
]^ 218.3 307.8 526.1 -89.5 

h=­P&IMF DOTSh=s 

 

rmwyzïð*A:~]jk�8èð*EA:7���IÄmw2�-GÛõ1��z

Wk'EJPGA:Â�-ê¨Äõ���9Z.Ô��*z{í2[�ØA:Ämwü1�r

A®=y³ÑA*mwyzÐéJ�$xT*®:r23ÔFÆ7�Æmw»p�,���Fµ

èÎ*UA:|ÕÜÝ -Äõ���­P:*g:Ëm$Ù}-ÄDämwyz�­�÷Ö

42025 ©Aïyz{5n�õÄ*®:r,ÀìÄ�ò¶�Ô�,íî�3Ð®:7�,=y

AO$ÄéJÈ3*zrWpQ°·��ÙÛt�yz�8� 

ªL­ý*A:réÁì»p��F-Ä:;µèÎ*ÐÜÝEJÄv*´Å:�TU*r

mw»p*¿ÏÐr�ë97�923¬Ú�&�qÆïð*A:ETÐ�ü1:*z�Ì�Ù

:<ó³RSÄ-�}~*�ýkõr�{F´mw»p<¶Ò=>LóQ�7Wp8��  
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二、2025 年美国关税攻势：政策铺开、全球应对与博弈升级 

¨ 2025 ©P®:gW�l¯�l¬­*ÜÝyzlâ �¶]Ùýþ#ô�� |¡¢m

p 2025 ©¬­®:l¯³´lâÄEJ�.9?Ë ê9kÚ¦ò*òï{EJyzEF��

z{�.Ä¯Åë2*ÎojkW�2ÍÄlâ[ôÜ¤� 

ëWM¤C2025© 1ª-3ªD&P]pä.Ç<ÿQ©£ 

2025 ©P*®:l¯���2ÙWÑ���¿p:NÔëìÄ³´�.*Ñ¤_Ûyzl

âÄé-îï���A:*®:l¯¬Å�UVW¥vÆ:NÙÜhiÕ�*G 2025 © 1 ªÊ

Gú 2ª 1«]Ë�õ*�n�P¨A:Cåæ¦§DÄü1v*±² 10%Ä³´r^�r 3ª

4«*Í!³´Ä´6¢üW�ôÿú 20%� 

<ÍP?*®:l¯��¨®yzEF±ß-ÔÜÝÞ.±ÇÎ*G 2ª 1«�õ�B�7

g:ü1Ä©ªn�v*±² 25%Ä³´C�±ß-Ä�PÔ«¬ÅpÙ�YÄ 10%´6D*�

Ìp�Ðg:l���­éd§v�Ô®*³�ã2�rg:IÆ±FN�×è�*®ïP%|

³´b.«]�¯*ò AG 3 ª 6 «�õB?YZ�\{¾®Ü±@pÉCUSMCADa�ò

ê�Ä±9Üv*²�Í!³´� 

Í�*®:l¯¹é�ò¸-Ù÷G¾1962©yz¸Ï§Éë 232�°Ä:NÙÜ³´*G

2ª 10«�õég�ÜÝü1ÿ±Ô²±±²³´*´6ÒWôÿú 25%C²±ÍWÕ 10%D*

òâ�ÙÍW[³xTX´ÄYZ*g´6¨ 3 ª 12 «­]��ÍMµ¶ÙHX9«�9Y:

ÆÍWO$YZÄ=>LÄ·¸µ$�!Æ_*®:l¯G 3ª 26«�õ*�B¨ 4ª 3«­

�ü1¬­Cåæ¶­9SUV9·­ÆD±² 25%Ä³´*ò�BG 5ª 3«­�¶2v9#�

¸Æ:B¬­¹x��±²PÆ³´*ÍM�HX9«�9Y:ÆEJ¬­Ú¹x�õ1ïw$

ÅÆ%&*òµ¶Ùz{:N�Û�º»�.ÇÚ¼½Ìé�.� 

zWM¤Äë2+¾òno*®:gl¯¿äG·¸=ñ³´ÄØ*ò¬åæ:NÙÜ9N

�èér<Ä°ep�ÕÛ(Në2À"*éÁÙF°(½pÄyzx]�|4:NÙÜ5Æn

Á¸ôÅñGyz»p*Ö¬UVWhiÕ��,±²³´*¬ÚÚµ 232�°�ÿ²Âú¬­

�*±´*|$®:l¯O$ÙÃÐÄÒyzÅ>véCÖÌ¿¶9Ì�ÆîhRto�ìÇ#

Ô(Â�yzëÕDÄn-÷�q�zãÈ§|$³´�.-Ú�Ûjkyz��CWTODÆ
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ÄÒ°NÉÊüë��Ë�*Ñ¤_ÜÝyzmp7÷Gê�Ä°NEÌä-:Ñ=(ïðÙÜ

ÇÈb.4¨E×p.yz5Ä>rÝ#�P?*�Û�A:Æ�öµè�¿¬Ú±ß-9ÜÝ

Þ9HX9«�ÆX´P?.±ÇÎ*®:Íª%r�ÛéÁÁ+Äyz!"Í#*Îf��O

PÏè*ß|Xïr-�ÈG®:Ä��ÊégüëDNÐ°NÑv*7UÜð4é_5Û��

yz³Ñ� 

ë^M¤C2025© 4ªD&4�Æ³´5�õ<ÓÔ/02Ò 

üØ 4ª*®:l¯Ä³´ë2�Ûn3Ä4�Æ³´5�BüW�ÿQ*µ¶ÜÝÓÔ/

02Ò�2025© 4ª 2«*®:ªÒÑ=¾:;!�=>qÎ§ÉCIEEPADÆ:<§8q*¶

õë 14257£ël1*�õ:NüØyz!�ÛÍ*ÓrÅ�®:`�Äv*yz�8� 

u�B¦S¨ 4ª 5«­*�©ªn�ü1v*C±ß-ÔÜÝÞÔ�Drk� Õ:´6

÷Ö·*��±² 10%Ä4÷,5³´�Û§*��ël1×�A�õÄ 57 Ö:NÔòJCØ

LHX9«�9Y:9s°9ú/9Ù\9A:ÚÛÆEJyzEFD*�B¨ 4ª 9«­*r

10%÷,³´\�T±² 11%ú 50%(ÆÄ4�Æ5×±³´*´6Åp=Ì÷G�yzEF

4dÜÕÐÝûqyzëÕ5CEJ�ÛDNyz�8�ü�DÄÇÈ�ël1P?êp*A:

-Þ9¦§Ôß+Äv*r{ñ�Æ³´?|¢ÒWûÕ4A:a�ò5r�ü1v*Aå�Ä

®:a��:$TÒ'ÐÈÛÛª�:Ä 20%*�u®:a��:xT�ZG²��Æ³´� 

rÍ�BÊ*��A:Ä³´¢�/ôÿ� PÕA:ÅpÄ4�Æ5×±³´´6Õ 34%*

DrA:�õÌé�.�*®ïG 4ª 9«|u´6ôÿú 84%*òG§«C4ª 10«DüW�

àÿú 125%��Ã±ÍWNb.Ä 20%4UVW5ó³³´*xTA:�®v*ð>Äª±²

³´´6Ò' 145%�Í�*u�B¹åæâ��P¨A:ÄY�:C800 ®e¬ÊDü1v*

ÄZ´^RCDe MinimisD*®:l¯�B¨ 5 ª 2 «­�Í~v*²�FÒ 120%Ä³´*Ð

á�²�F��ñ�zW��Õ�åðÄ�.*��Û®¯vw�ÚÅÆä®:��â¶�v*

ÄA:AÕÀìw$ÙãéÎ&*MÕ De Minimis �°ÍWÐz~yz¨ä$¬Y$�=|Ä

³C�ÍM()-�}±ÙA:Õ�õ1Ä$�*�Ì�õ®:åoæçÛèÕÄ³´ê�4é

ê5*Üð­éA:v*ü1Ä9B� 
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ð�:;ÓÔÄF0ÌÅÚ°:ÄÌé©£*®:l¯r 4ª�³´lâüëÙWpÄîï&

4ª 9«�õ�ÔA:C�§ßD�Än�¢�Øël1×�Ä:NÔòJ*Bà²�Èõ 10%

÷,³´Ä¿p:N×±³´*Õ] 90£*ú 7ª 9«ö`*p�Ð�ÈÛ 75Ö:NnÒÙO

P%ëílt4�%ÌÄ5U±�Í�*®:5³<N�d"èCCBPDG 4 ª 12 «�õ*�

P¨A:Ä¾�¿v9ìí�®îÚåæïºLÔ�ðýk®r<Ä¿p³C®¯�**YZÍ

W�õÄ 125%4�Æ5×±³´*Dz{�*ERIJ 20%Ä4UVW5ó³³´ÚÛK��

7rÄð]³´�ÛKEJ=>LÖHX9«�9Y:Æ[�®:Ä³´�BnÒÙF0Ì�*

òÈñ 90 £ÄBà]ñSOP«9�òÖ*HXrÍ]Ë��NÐ�<x@î*ÕWóOPû

ôV�2U±�.È,õ� 

4 ªcÄ³´ÿQrÜÝÁ$ÙýþÄ=>(opq�®:áâÄ4n�.Ç5�üëxT9

�ö÷qÄ4øù5CÖ�°h:NBà���Æ³´*�A:xT³C®¯�*YZF�³

´D*Ì�ÙWã±²Äâö�{&Wïð%o�ÛéÁ¥vúò­ß|yzEF$�*ñWï

ð�åo�Û�,îè­×p��:=>Ô³C´Å�Ä%&*òTô:;ghÄÓ{�é�ò

Ö*�, 145%Äàáq³´<�ÛK:Nó�ûÔCÐB?ü_DÄ�.m$�Q*Órýþ

A:rU�¿pA:®¯�*ÄYZ*���ÐÕÙ)«®:¨b´Å�AÚ¬JK  ÄÇÎ�

zãâö|DNyz�8�|Õü�4�Æq5Ô.±àáq³´ÄEJÑ=*;Trlm·Ø

�Wpþ2q*Dr=>.·u�ûÿ!�DNyzûüÐ°ãåæ=>M"CÖ:�#$69

íî69�6D¬ÚÜÝ�ì�TÄ9��âÿ^ÆÓÔÎ�Ä{|ñÄöi*Ë(%&G�ï

Ä4(Â�5yzëÕò.±àáq³´*()��'(îP�_*¹h�Û�Fü1$�UÇ

#�:��âÔÀìÄÈ3� 

ë�M¤C2025© 5ªú)D&OP9B?*�<`�bc 

üØ 2025 © 5 ª*®:l¯Ä³´lâr`�.ÇÄP?*�ýkõ�ÛOPñSDN«

9ïÁÄ°'*ÛA®AÔ®�\ËÄ2äµÕµ%¹"�TU*ïLè#ÑT!"*gÄbc

ê(ø+k� 

C1D ®A2Í&,GÄ4«<=>?@A5 
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A®g:G 5ª 12«-.r«<=]³´hiÒ$>?@A*¨ 5ª 14«­]�*Õ] 90

£�:B<UÐ®:P%|Ûr 4 ªc��A:v*±²Ä 125%4�Æ5×±³´xTCú

10%�z%Z_Ã±ÍW 20%Ä4UVW/N�ÙÜ5ó³³´*/°A:�®v*Ä��±²

³´ª�7ÍWÄ 145%Cú 30%�|Õ¯Å*A:�P%|Û�®:v*±²ÄU±q³´´

67 F 125%Ä¡�Cú 10%�TU*®:â��P¨A:ÄY�:ü1v*Z´^RÄlâ

ÑT��*�G�Û0lD07A:ü1Äv**Û³´´6�7aS�BÄ 120%Êîú 54%*

Ðá1� 100®eÄ�p�ñ²�� 

Í!@Aä]<)«ÙA®yz!"*DÛ>?q¿²C90£��]ú 8ª 12«DÑ¤_

(opqòlÜÜ�«�øb·*@AÜ°lx*DïÄ�$NÆ2Uú�5 ªÊG*®ïÂÐ

�$A:4ÂéëÌ5@A*µÛr³Ca�õ1�éïð*ò��áâ-F3�.�A:vw

x�G 6ª 2«¯Å*�õ®ïr%Ä¾�¿Àõ1×é9EDAb�¶�ÚZ.]HtÆïð`

�Ë­gÄyzbc*Âéë£@A�4*òFîAïNè5`a*6º®ï7÷89È§*v

Ôåæë 301�°³´r<Än��,�é�zã��õkÄ`abcno*4«<=>?@A5

-:ÐWÖ,GÄà;@AUdÔ��a�DïÍª¼rÈñz 90 £\1]��¨bþÔ*ò

]�ïÄ`aëÕ.Ç�ÖiDïl�r:B³<hiCÖ®ï³¹Ä³Ca�´Å*Aï³¹

Ä¼³õ1�éD·Ò$gÄ=«*yz!"è#r@A']�n���é¯Fê� 

C2D ®:-·¸Ä³´ë2<îï 

:$¹%ÄÐ*2025© 5ª 31«*®:üW��õ¨ 6ª 4«­|ÜÝÿ²³´C÷G 232

�°D´67 25%±>ú 50%*O±-gF�?ïp�ÐA:l`ë«<=@AA³G³Ca�

ÄIÆ¬Úd"®:ÿ!ÄìÄRJ*DÍM¢·¸èÕØ�é-ÄOP.Ç%Z*òµ¶Ùå

æ±ß-9ß-È0ÔHXr<Ä°ï@Ç<ÌL�zW9âEVr<ÛK:NüëyzOPÄ

£¤ÊÑT�ë*ýkõ®::<¿p�ìÄd"EÌâS��vSG-·¸Ä�ºÐyz¨�

ô"Ñ*z��AñX´*ò|Û°NOPâö±²ô� 

<ÍP?*®:yzKndÂ©CUSTRDG 2025© 5ª 31«�õ*| 164!A:v*Ú

14!VB�Åõó³YZÄ 301�°³´YZ]�ù~�Öª*ú 2025© 8ª 31«�ÍM¢û

Õr�ëF3yzlâP?ÄâöqCî*Ór�üyzd""Ñ<:<=>RS�zã�xT



 

14 

 

A:v*ù~³´YZÄÈ§*EVrïL�,F3ÄDÍÊ*�ËÆIèÙ®:=>r¿p»

p�A:´Å�Ä`�ÑÒ*¬ÚÜÜ4Ej5rä]<ð>Äkbw�Ô=>$�� 

n 3 ®:EJ³´�.nJC2025© 1ª-6ª 5«D 

7_ (`a/bc) de5f/gh ijkl/`mno pqqr/stuv 

2025 w 2 x 1 7`
a / 3x 47bc 

45 (yNO) 5fz{  (|}~
��) 

���(&�h1� 10%pq�3x 47qr
��� 20% 

2025 w 2 x 1 7`
a / 3x 47��b
c 

123�./

0 
��z{  (^i�
���h) 

�����(&�h1� 25%pq (1��/�
� 10%)��� USMCA���h����� 

2025w 2x 107`
a / 3x 127bc  
2025w 5x 317`
a / 6x 47bc 

{¡ (¢£�¤
£) 

5fz{  (¥1962
w!"¦§i¨©

232 ª) 4«¬­
®�¯°5ug± 

�(&¢£²¤£³´1� 25%pq�µ¶
·¸-¹���5x 317`a 6x 47ºqr
��� 50% (<5»l EPD ¼½¾¿À
25%�ÁÂÃ 7x 97�ÄÅÆÇÈ)� 

2025w 3x 267`
a / 4x 37(É)�5
x 37(Ê)��bc 

{¡ (ËÉÌÍ
ÎÏ·Ê) 

5fz{  (¥1962
w!"¦§i¨©

232ªÐÑ) 

�(&ËÉÌÍÎÏ·Ê��1� 25%p
q� 

2025 w 4 x 2 7`
a / 4x 57bc 

{¡  (Ò1�
.) 

5f!"ÓÔÕÖ 
(IEEPA, EO 14257, 
!"*+) 

�����(&�h'×1� 10%ØÙÚÛ
pq� 

2025 w 4 x 2 7`
a / 4x 97��b
c (�ÜÝ5f�Þ
� 7x 97) 

57 ß5f/àá 
(â,-�7�
9�=�ã�

:) 

�ä!"  (!"*
+�^åæçè) 

é 10%ÙÚpqê�ë1� 11%-50%ìäÄ
“�ä”í1pq  (îâï,-+10%, 79
+5%)�Ò45×��Rð5f�Þ�ñò%
10%ÙÚpqÄ·¸�è_ 90ó� 

2025w 4x 27-10
7`a 5 x 14 7
ÇÈbc 

45 (yOB) �ä!"�ôõö

÷ �ø7uù¼

½ÇÈ 

“�ä”í1pqúûüè 34%�4x 97��
84%�4x 107�� 125%�5x 147º�»
l7uù¼½�ý·¸“�ä”í1pqþ�
10%ÿè_90ó!�"120%“|}~”pq�
)1�qro 145%þ� 30%� 

2025w 4x`a / 5
x 27bc 5x 12
7·¸ÇÈ 

45 (#$%�
h < $800 Ì&
'()�h) 

µ¶ De Minimis�
� 7uù¼½*

pÇÈ 

µ¶�q+,�-���ñ 120%pq./'
0Êñ1�5x 127`a&'()�hqrþ
� 54%.$100/Ê�µ¶-�� 6 x 1 7Ä1
Àê2�De Minimisµ¶'384�45�h
k5�c� 

2025w 5x 87-20
7`a 

<5 6�!"¼½78 W59:�;w<= 10 >?<5ËÉ¿À
10%pqÿ@A 25%Ä 232ªBËÉpq!�
W«CDE¢¤ 232pqFG@AzH� 

 

C3D <ÛKEJ=>LÄÜ2 
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®�³Ñ&Dïr 2025© 5ª 8«ú 20«]Ë�õÒ$W!P�yz@A��:â�Ù�

®:�F²�Ä 20%U±q³´*òÕ®:�FÔGHÅþgÄZ³´ü1���®:�P%�

1©¦@ 10 ÉI�:éÁÄ¬­{ñ 10%Ä�Y³´´6�Ö×â$üÏ*Dåæ®:��ÿ

²�*Ä 232�°³´C�:�*E{ñ 25%Ud 50%Ä´6*Dð> 7ª 9«�ÄÇÈîïD9

�:hgmw´CDSTDÆéJAiE�^«9� 

HX&r®: 5ª 31«�õ|ÿ²³´ôFú 50%�*HX�Ínk4F0JK5*Ìu

9p4fLÙOPMÎ5*ò�2¸-Ìé�.Ä���HXnk�4§Ò$@A*|r 7ª 14

«¨2N±ò¸-U±³´*åæSWOpÄ��: 950ÊHe®:v*±²³´Ä+(CØL

®:�PQR91��\S9¬­Ú¹x�Æ*´6 10%-25%(ÆD� 

«�<Y:&g:[x3G®: 4 ªc�õÄÕ] 90 £Ä¿p:N×±4�Æ³´5Bà

]*òçnT<OP�«�U`JS®:â�n��Û.±Ä³´�Y:�ð>®:�Ûhg�

ÚV×§ÁÄÇÎ� 

±ß-<ÜÝÞ&;rT-Q°·YZG®: 4 ªcÄ³´�B*DEð>®:r 2026 ©

USMCA îAW�2g:r³´Ôíîîhïð@PÄÇÎ*±ß-Ähgmw´hi�Ðbc

ê� 

WÖ«3ýþÄ(#Ð*®:÷|ÛhgyzlâCÖÌ�K:²�hgmw´9³¹h=

³�ã2Ô�ÚV×D<ÄÒÄt�yz³´OPóWù*z|$OPAQ-Õ±²*Þß¦ò

¸-ú±ß-9Y:ÔHXÆ°ÖEJ=>L� 
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n 4 EJyzEF�®:³´�.Ä¯ÅnJCùú 2025© 6ª 5«D 

øIJ pqö÷KL ^pqKL/RðçM i j ç M 
(WTO) 

stNO/3P 

45 QÇÈï»l7uù¼

½�R 5x 147º 90ó
u�S�W�h1�Ä

TUVpqqrÿ·¸

/W 125%!þ� 10%� 

XYW«Z[\º]!"^

_ÿâAI`ab÷�EDAc
d�efbghi÷!�j

kW«�Òlm 301 pqé
uÄ���ni÷�%&b
÷ (�Wo/pPqr)ä-�
KLs�¾ètéuv��

w�¼½x_Vyz�{Ç

|[�}� 

Q�º/|[ ~�Ã�¼½�9�

þ#pq �x_p
�Z��Ö>�¯e

(´�çM���{

ÇW«õÞ�÷�]

Ä!"��� 

,- -�ÞÄTUKLÂÃ

ÇÈï��W55x317
¢¤pq���,-�

M¦3ö÷KL���
�78������ 7x
14 7�U�¦3�$%
950 �,�W5�hÄT
Upqÿ��Q� 6xû
�a������ 6x 10
7!� 

|[��× ()L¡�¢

£¤¥�� 
Q� 4x¦E
W¢¤pqé

WTO �º§
�¨G��[

s�¨G©N

ª«¬­� 

�W¢¤pq��®

¯“{°±²”�³è
´µ78¶·� CÀ
¸&_78�9�è
78��¹Úº  (l
mij²téTUK

L)�FGÜ�»¼²
× ½¾� 

<5 QÇÈïR 2025w 5x 8
7ºµ¶�W¿À20%Ä
TUVpq�©NW¿

À�ÁÂ�pqÃ'�

W«µ¶�<¢¤25%p
q�ËÉpqÄÅ�Ã
'�<5¢¤gh%&

W5|[¿À 25%Æ^
50%pq�Á 7x 97�
SÂÃÅÆ� 

ÇÈÉÊËWWÌÄû�!

"¼½��E¬¾Í�|[

78� 

- ÎÏ6�¼½»¼�

��78½¾!"Ð
Ñ�FGÒÓÓÄø

!p�� 

123 QÊL�ÔZï��¢

¤�¶1h�ËÉä�

�)�® 600�1�W�
h1�25%pq�Á3·
¸ÕÖ��� 

Ý×ØÙq(DST)ÐÑÌè]
Ä^_Ú� 

Q�º ÔZ{ÛÄ�äpq

T U � 9 � é

USMCA »¼uõ�
W«¡Ü��éÝt

�Úº�Þö÷� 

./0 ß¬ÉàTUpq Q

ºàú/ 5-20%pq��
á78uv��â¬�

�ãü� 

���Þ·¸äåæç�{

èéshäêë13^pq

¡Ü��Z[ì USMCA �
÷ËW« í�1{îïî

ð��Þ·¸Wghñæp

q� 

Q�º E�ò²^pqKL

ès�{Ç�}�F

Gé USMCA »¼ó
½¾ÐÑ�¯e(´

�çM��� 
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7 8 �

95ä 
ô� 6xû¬NõÊL3
�âTUVpq� 

× ()®Wpö�tG�

��ÇÈ÷Ë 90ó¸&_u
Ä78�95ÂÃW«�R

Ý×ø:ùbÄ¡Ü�·¸
5fÐÑ CPTPP ä@A«
ú� 

Q�º/Úº ûü�é 90óu��
78ý�W«ü�/

'Ø�äpqÛ�3

Pþ5Æÿ  (78{
Û�95²½ÁÂÃ

]½Ñ¡Ü)� 

C4D VW³´¡�nX 

=ÛWÑ�îïÔOP*ùú 2025 © 6 ªP*®:�ÛEJyzEFÄ�[³´¡��©

PN¶]ýþ#ô�ÖÊnnk*A:�®v*ð>Ä±q�[³´´6FÒ 49.3%*ñFGÛ

KEJ=>L�®:�ÛW 20 -yzEFÄïL±q�[³´´6�7 2022 ©Ä 6.4%Yÿú

17.2%� 

n 5 ®:�W 20-yzEF�[³´¡�WXC%D 

5f/àá Ù!pqqr

ÿ2022 MFN! 
�äpqqr 
ÿ`m! 

"#pqqr 
ÿ2025w 6x! 

,- 3.6 23.6 13.6 
./0 3.7 28.7 3.7 
123 3.4 28.4 3.4 
45 19.3 73.3 49.3 
6- 3.8 38.5 13.8 
78 3.6 27.6 13.6 
95 3.7 28.7 13.7 
45:; 2.0 34.0 12.0 
<5 3.6 13.6 13.6 
=> 3.8 29.8 13.8 
?/ 3.5 13.5 13.5 
@A 3.6 34.6 13.6 
B3CD 3.4 13.4 13.4 
EFG 3.6 20.6 13.6 
0HID 4.4 14.4 14.4 
JC 3.2 13.2 13.2 
KLM 4.0 14.0 14.0 
45NO 3.9 13.9 13.9 
PQR 4.3 14.3 14.3 
STKUV 3.3 13.3 13.3 
# 203!"#$1$ø% 6.4 36.1 17.2 
&ïÙ!pqqr'R(w)çúæ5ÿMFN!*�ø%pqqr��äpqqrèT+,'-`mÄq
r�lmT+,.'�_/µÄstpqKLÌR`mÄ01ïÿ1!�123²./0`m1� 25%Äp
q ÿ2!�451� 20%Ä|}~*ppq² 34%Ä�äpq ÿ3!�Rð5f1� 10%ÄÙÚpq��
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�Tü5f1��äpq�"#pqqrô� 2025w 6x 57�G23"#Ë·¸5f4Ì!"78�Äp
qzHïÿ1!�45Ê51� 20%Ä|}~*ppqÌ 10%ÄÙÚpq ÿ2!�<51� 10%ÄÙÚp
q ÿ3!�123²./0Q�Þ1� 25%Äpq ·¸5f¾é784� 

óÅò*A:��®:Ä³´�.áâÙÌé�ÖÊnnk*r4«<=>?@A5\�*

A:�®v*Ä±q�[³´´6îïú 31.2%*�ÍW��ÄU±q³´¡��nÊC*DE

ýþFGÛ�ÛKEJyzEFÄ³´¡�� 

n 6 A:�W 20-yzEF�[³´¡�WXC%D 

5f/àá Ù!pqqrÿ2022 MFN! ö÷pqqr "#pqqr 
6- 6.9 6.9 6.9 
,- 6.9 6.9 6.9 
W5 21.2 55.2 31.2 
95 6.8 6.8 6.8 
45NO 6.6 6.6 6.6 
78 6.9 6.9 6.9 
45:; 7.5 7.5 7.5 
XYZ 6.6 6.6 6.6 
B3CD 7.0 7.0 7.0 
?/ 6.8 6.8 6.8 
=> 6.8 6.8 6.8 
./0 6.6 6.6 6.6 
STKUV 6.1 6.1 6.1 
KLM 6.4 6.4 6.4 
<5 6.9 6.9 6.9 
123 6.7 6.7 6.7 
@A 6.8 6.8 6.8 
JC 7.4 7.4 7.4 
[U\ 6.2 6.2 6.2 
]^ 6.5 6.5 6.5 
# 203!"#$1$ø% 8.0 10.7 8.8 
&ïÙ!pqqr'R(w)çúæ5ÿMFN!*�ø%pqqr�ö÷pqqrö63Ø�äpqÛ7%
�45�W/µÄö÷KL�"#pqqr89¯"#:;ï45�WÄö÷pqQÇÈè 10%� 
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三、关税政策对贸易流向的影响与展望（截至 2025 年 6 月 5 日） 

üØ 2025 ©ë^Z°*^_gWÎ³´�.Äb.<Ìé*ÜÝyzçè`�[Ò�ÖÊ

nnkÄA: 2025 © 4 ª(ªEJyzh=ýk*A®\ËÄyzbcN�DNyzã��]

ýþÄÅÆÞß� 

n 7 A: 2025© 4ª<W^p-yzEFt�yz��C(ó&Ê®eD 

!"#$ %&' %&9I<= (&' (&9I<= !")' 
6- 603.5 20.8% 331.6 2.5% 935.2 
,- 467.1 8.3% 200.4 -16.5% 667.5 
W5 330.2 -21.0% 125.7 -13.8% 455.9 
45NO 264.1 8.8% 28.9 41.3% 293.0 
95 127.1 -0.3% 155.4 7.3% 282.5 
78 133.0 7.8% 140.3 2.5% 273.3 
45:; 71.1 15.5% 197.1 12.7% 268.3 
B3CD 61.7 5.8% 120.2 -3.3% 181.8 
XYZ 80.9 -2.7% 97.2 -15.1% 178.1 
?/ 57.2 4.2% 77.9 -17.2% 135.1 
=> 111.8 21.7% 17.3 1.3% 129.2 
./0 76.3 1.1% 20.5 41.1% 96.8 
KLM 58.2 13.2% 30.6 3.1% 88.8 
STKUV 46.1 19.4% 40.4 -15.9% 86.5 
<5 69.2 2.5% 17.0 27.1% 86.2 
123 41.5 15.0% 42.3 -1.1% 83.8 
@A 6.5 15.6% 48.8 -4.9% 55.3 
JC 21.8 50.3% 32.8 1.5% 54.5 
]^ 16.5 9.6% 36.2 27.2% 52.6 
[U\ 17.1 11.0% 25.5 -26.3% 42.6 

h=­P&A:5³ªI 

rõ1ïð*h=ýkA:�®õ1jkø\äÊ]�2025 © 4 ª*A:�®õ1�Õ

330.2 Ê®e*PQRS 21.0%�zWýþC�ÅÆÌ�Ù®:�,±²F�³´�A:v*õ

1®:ÓÔm$Ä}-?Î�TU*r�®õ1IÇÄP?*A:�ÛKEJyzEF*¿Ï

Ð)XòJÄõ1ÑTd`ÙF^Ä}~#_�Vª*A:�)XÄõ1�FÒ 603.5Ê®e*

PQ}~ 20.8%*)X;�|ÕA: -Äõ1ÓÔ*ýkõA:õ1ÓÔ°eô�örWpQ

°·�%Ù(WÓÔ)*�Í�*�s°CPQ}~ 21.7%D9A:ÚÛCPQ}~ 15.5%DÆ

=>LÄõ1�`$Ù�F}�� 
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ü1ïð�jkõ~Í(#*A:¨®:Äü1�Pcõk-�«��2025 © 4 ª*A:

7®:ü1�Õ 125.7 Ê®e*PQÊC 13.8%�z()Ì�ÙA:�®Ìé³´�.Ä�i*

���<yzbcÊïL´Å�îïÔÓÔx]Ä#ô�³�A®DNyz�Ä�/��*+¾

ònoÙ³´ef�g:=y�­ÄÅÆ%&� 

®:ïð*Î=®:vwx=>TÓèCBEAD¶õÄ 2025 © 4 ªyzah=*®:yz

�8ruªõkÙ±-qÄ/012*�8Õ 616 Ê®e*� 3ªcb÷�Ä 1383Ê®e-�

ÊCÙ 55.5%CS� 767Ê®eD�zOÊÙ¨ 2023© 9ª¬­Ä Y�8¡�*�Ð�í`¬

­ -Ä(ªC��zEJÐü1-�«�n»&4ªcü1�Õ 3510Ê®e* QÊC 16.3%

CS� 684Ê®eD*OÊ±- -(ªC��ÛA*t�ü1ÊC 19.9%ú 2779Ê®e*EJ

x��*CÖc*éd9¿vÔÛKNÌñ*D9Äìñ*Ôa±eCÖ$*2õ.±D¬Ú¬

­ï­Ú¹x�ü1-�S�ÄÞß�Ö× 4ªcÄh=rnð·ÍªÒ'ÙlâépâCYy

z�8Ä"Ñ*DÛ£�nÌ�Ä=>îïÄ5b$�9�:<��Ä>rÞß9�õ1�ìÄ

b;ôf�i¬Ú��µ¶ÄyzEFÌéÆ*[ÐÇÈulâ~]$ôÄ³CM"� 

ªLUg*2025 © 4 ªÄP�h=ýk*A®\ËÄ³´�÷��é*DNyzã�*º

»g:ËÄyz�Dä«��Ö×A:�)XÆÓÔÄõ1}~ýkõWpÄhqÔÓÔÐ4

�Î*DA®yzbcº­Ä(opq*¬ÚÛ��µ¶Ä-·¸ÄÜÝyzd"EÌi_*%

Z_ÜÝyz �Ä)*ElÜÜ�Ô*l­jä:$`�F°³¹� 
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分报告二：关税对国际贸易与全球经济的影响 

�UVÑÒqmpÙ¨ 2025© 4ª®:�õb.gWÎ“�Æ³´”¬­*:;tu÷2��

CIMFD9jkyz��CWTODÆp�N?@vw¶õÄP]=>ÞßÇÈ�TÓöijk

õF°W»ÄÇ&&“�Æ³´”ÚÛµ¶ÄÜÝÌé�.*|�Û�ÖD0�ÜÝ=yçèÁ$

·¸íýþÄ#ð%&*m$“°�”èð�ëW*åæ=>Þß�XvwÁ+xy*³´%�|

º» 2025©ÜÝ GDP}��÷�¡�Ê] 0.5ú 1.3Ö�Tê�|Õ¶­ïÄ®:*Û=>}

~Pcð>a0.9ú1.1Ö�TêÄýþÊC*P?~]>r�õÔ]ì�|x'ýþ#äÞß�

ë^*ÜÝyz«��³´ef|ÅÆº»ÜÝyzkØàWlú#}~C}�xy7+3.3%m

Cú-0.2%lú-4.3%D*òÂénoÜÝ�:�CGVCsD�®:¨b�|ð>üõ1ª�~]

«�þ 16%-17%Äèð�ë�*�ìöw'(�¬­9Fi¼ÆF°ÑÒÜÝTÄÄ�ì|Q

x ÅÆÄ%&*ð>¶�Ê]9$�û}Ô´Å�¢ßé�Äw��-éJÄÐ*³´|µº

îP7F�6ÄSüéÁìãäxd"ÄY�6x+*Ç#~]=>µèÎ�ë�*íî©B

pö<î�ã2qÀô�yzlâ(opqCTPUD|ÕWã“4m´”*|ÂézGÀìíî©

B*º»î�rõ¥)�P?*�Æ³´|º»³�ÅÆíîCFDID|±�ä“´£ô”Ô“6s

ô”"#*CYÜÝî��_�6*±/=>qÀô)*�Ä·*“�Æ³´”dD(�bkÛl

âPt*ÌU�ÛÅÆ$�9yzef9(opq%&Ôöwq'(*|�ÜÝÚ�:=>Á$

Ùb@qu#� 

  



 

22 

 

2025© 4ª 2«*®:l¯�õ|b.gWÎ-ê¨“�Æ³´”�.*ÍMµ¶ÙÜÝyz

lâ(opqÄ�/·ÿ�ÕÇÈÍÎ³´%�Ä>r=>Þß*°N:;��9¾sÚ?@v

w^E¶õÙÑ�TÓUV���ÓrÈñ AI v~¨.ÑÒqòmpòï{z{?@$i*Û

TÓEJ÷G:;tu÷2��C IMFD9jkyz��CWTOD9HwlâTÓAB

CCEPAD90V={��lâr`Õ�CAPEC PSUD9õ¦2x.h9ÑÁÜÝCS&P 

GlobalD9ymz-.§�AB9Counterpoint Research9Ù.-[¾{CEY-ParthenonD9:;|

�lâ?@nCIFPRID9VoxEU9´�÷2hCTax FoundationD9¥¦-.x§b¨©Ævw

rÍ§ø��¶õÄUV���|7ªL GDP9ªLüõ19éêëìCµÛÐ¬­ÔFi¼

�ìD¬Úíî<î�ã2�Ö_°*�“�Æ³´”lâÄ>rÞßvé<Q°üëªö*¬]

�o}âp«“�Æ³´”Ä×ñ�i� 

一、 总体 GDP 影响 

XvwÄxyW»no*�Æ³´ÚÛµ¶Äyz(opq|ýþ~�ÜÝÔEJ=>LÄ

GDP}��Ö·nnk*IMFÔWTOÄ�¤TÓ[È� 2025©ÜÝ GDP}�|M³´%��

÷�ÊCa 0.6 Ö�Tê*7a�a 2.8%ÄxyCúa 2.2%�ÖiX:Üðbë“Ìé³´”Ã

±lâ(opq-�·ÿ*ÜÝ=>}���¥)ú 1.5%-.*�4³´Ä÷,�¤��CY

a 1.3Ö�Tê�zW%&|Ø�oýÄJp9@q&¨®òJxO ×*GDP}�|Q4³´

�¤Ya 1.6 Ö�TêrHw=>LÄÇûó��Õ*DE�a 0.5 Ö�TêÄÊC�0V=>

L�MJp�ì�Ä!�ÓÑUx'1Ú*òÖAPECòJ 2025©GDP}���7 3.6%Êîú

2.6%*Ê] 1.0Ö�Tê� 

®:|Õ“�Æ³´”lâÄEJ¶­â*r°!vwÄ¨OA�ÏkõýþÄ=>K��ò

Ö*IMF< WTO[�õ®: 2025© GDP}�|ÊCa 0.9Ö�Tê�IFPRIÄ¨.üW��

õ*�EJ=>L�®³´üë�ÆU±*®: GDP}�|�úa 1.0%*Çû�°Ò 1.1Ö�

Tê�r-Õn´ÄÜðÌéÄ�¤Ê*®:=>��Qx-/0Ä%&�r�Èïð*

Conteduca Æ%ÄW�[ü¨Oýk*EVr)b.NÂõ³´Ä��Ê*®:�È¡��|Ê

Ca 2%rUÖiyzEFb.ÜðU±*®:Ä�ÈÇû��¸-'Æþ 4%*ÜÝ�ÈÇû�

|FÒ 2%�zWöiykÙ³´��åæ=>Än´#ðÞß*ò�õ�ÈÇûEJ%AGF



 

23 

 

°ÑÒ��yzÄéÁìx+C¿ÏÐ®¯�*Ô=�ÅõëìD�Í�*7~]öwqÞßý*

Tax Foundation ÄÈ§no*�çÄ³´�.||®:~]b; GDP ¡��÷�ÊCa 0.7%*

î�7�S� 0.6%*òº»a 68.5ÉÖ]ì¹óÄ�ãû� 

ªUg\*X!?@rÍhi·Ò$ÙooÇ&&-¦òÄ�Æ³´bc|ýþzGÜÝÔ

®:Ä=>}~*Ø��.Ä “D�”Âú“°�”¿²�E|ä]<lµ¶ÜÝ��*~ñ­ý*

³´ef����Û�éíîÔ]�6U`�1Y=>Ä>r�õ��� 

n 1 ªL GDPÞßUV 

vw�?@â UVÐ@�Ñi ¶õ?Ë EJö@ 
IMF World Economic 

Outlook – April 
2025 

2025-04 IMFr 2025© 4ªÄ¾jk=>Ï�ÉA*|
2025©ÜÝ GDP}�x]7©PxyÄ 3.3%
Êîú 2.8%CÊC 0.5Ö�TêDrUVAÄ
�¤¨Oýk�Æ�Æ³´Üðb.*���

µ¶ÜÝsðÌé³´·ÿ*2025©ÜÝ GDP
}���Cúa 1.5%*Q÷,�¤Ya
1.3%*UÛA¨®òJÄ�� -Ca-
1.6%D� 

WTO Global Trade 
Outlook and 
Statistics – Apr 
2025 

2025-04 WTO|ñ GTM¨.y§&�Æ³´Úyzl
â(opq (TPU) | 2025©ÜÝ GDP}�7
2.8%Cú 2.2%CÊC 0.6Ö�TêDrÖ TPU
Üð¸7*ÜÝ}�üW�Cúa 1.5%*ÊC
Ò 1.3%r®:P] GDP}�Êîa 0.9Ö�T
ê� 

WTO Blog (R. 
Ossa) 

Global Trade 
Faces Setback 
amid Rising 
Tariffs 

2025-04 UVÄTÓxyno*<4g}³´lâ#2

Ä÷,�¤óQ*³´·ÿÆM"x�||

2025©¨®òJ GDP}�¥)a 1.6Ö�T
êrHwEJ=>LÄ}�Çûó��Õ*a

Õ 0.5Ö�Tê� 
APEC PSU Navigating 

Uncertainty: 
Transforming 
Tensions into 
Policy Priorities 

2025-05 ³´�Ô TPUº» APECJp 2025© GDP}
�7 3.6%Êîú 2.6%CÊC 1.0Ö�TêDr
u�¤ÊÄ#�õ�Å|jk=>}�P�¥

)� 

EY-Parthenon Tariff Troubles: 
Could 
Protectionism 

2025-04 r“10%Á+³´ + 110%�,³´”�¤Ê&®
: 2025© GDP}��÷, 2.2%Cú 1.2%
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Revive 
Stagflation? 

CÊC 1.0Ö�TêDrÜÝ}�ÊC 0.5Ö�
Tê*í 2026©ÄÞß|üW�¸-� 

IFPRI – 
Glauber Æ 

How “Reciprocal 
Tariffs” Harm 
Agricultural Trade 

2025-04 W�[ü¨.CCGED¨Oýk&ÜÝ GDP¡
�ÊCa 0.3%–0.4%r�X:�®b.U±*
®: GDP}�|7 2.1%¥)úa 1.0%C-1.1
Ö�TêD� 

VoxEU – 
Conteduca Æ 

Roaring Tariffs: 
The Global 
Impact of the 
2025 US Trade 
War 

2025-05 �Æ³´|º»®:�È¡�Çûa 2%*Ü
Ý�ÈÇûa 1.2%r�X:b.Ìé³´*®
:�ÈÇû|Æþ 4%*ÜÝ�ÈÇû F�
Ò 2%��ÈÇûEJ%Ar®¯�*Ô=�
ÅõÆéÁìx+� 

Tax 
Foundation 

Trump Tariffs: 
Tracking the 
Economic Impact 
of the Trump 
Trade War 

2025-05 r(���:U±Ä��Ê*“�Æ³´”||
®:~]b; GDP¡��÷,S�a 0.7%*
î�7�S�a 0.6%*]ì¹ó�S�a 68.5
ÉÖ� 

 

二、 总体进出口影响 

X!?@Á+Fî*�Æ³´ ÅÆÄÞßÐÜÝyz}�Ä-�¥)*lúõk#}~�

rWTOÄ�¤¨OA*�EJ=>LóÜ.±�Æ³´*2025©ÜÝt�yz�Ä}~6|7

÷,�¤Ä+3.3%�/Cú-0.2%*ÜÝyzkØàWÂúÕ�«��z%Z_³´�|V©Ü

Ýyz}�mCÙ 3.5 Ö�Tê�ÖiP?��yzlâ(opqCTPUDÄÜð¸7*ÜÝy

z�}~6��×�ú-4.3%�IMF Ä°: DSGE ¨.¨O�ýk*`�Ä³´bc|1ÜÝb

;yz�rh©<���Sa 4.0%*ÛA�¨®Ô)0òJÄÎ& Õýþ��t*�Æ³´

�ÛôFyz$�Ô��ÜÝ´Å�*��'ÝÙa�ûÔ±�ÄyzÍ#*º­ÙýþÄyz

���Å� 

()yzª�xÇ*³´%�¹º»yzöw¶]oý#ô�Wïð*l�*ÔÄìé$*

õ1[ýþÊC�òÖ*IFPRI Ä?@JTÙ(PU±�¤�Xyzx+ÄÞß&rX:�®U

±Ä��Ê*ÜÝl|*yz�ÊCa 4.7%*FG4U±�¤Êa 3.3%ÄC�rUÄìé$*

yz�C�-ÕÂé*4U±?aÕ 7.9%*ÜðU±?�FÒ 10.2%�zno*l�*yzMP
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@ôÂézxÞß*P?éÁìyz�MÜÝ�:�øoUQx-×s§ÄÎ&�ñWïð*D

Nyzçè�õkn´'(�Conteduca Æ%Ä¨Oýk*rÜð³´�Ê*®:¨A:Äü1

�|��a 90%*�ýõ´Å�“Ej”ÄÂ�(#�P?*<ÜÝ�:�CGVCDó³Äyz�

õkÙ��a 2Ö�TêÄÊ]*Ì�õ±²Ä³:]���|rF³´efÊÄ-±,G� 

�G®:¨bUg*�Æ³´ÅÆnkÕü1�/S�<õ1Âéx?�®:Äü1�MÁ

+F³´U-�«��Tax FoundationÈ�*2025©®:t�ü1ª�|�÷,�¤S�a 5420

Ê®e*C�aÕ 16%*Û�[��³´´6�|8ÿú 12.1%*Õ^�� F¡��<ÍP?*

yzEFÄU±q³´|®:õ1r~]<x'ÂéÇé�¥¦-.x§b¨©ÄTÓno*®

:õ1ª�~]Ð|«�a 17.3%*Ûõ1�*ð>Ä±q�[³´´6|ÿú 20.7%*�Ð

1910 ©¬­Ä9:�³´ef()zGÙ®:�*Äõ1µèÎ*��Ûü1JK�Å�FÙ

xT:<v*�ç* AÇ#Ù®:��â�ÈÔÑÒõ1Ä�ì� 

-Ø��ÌÅÄÐ*�Æ³´�Jpyz{|ÉÊÁ$ÙfLqÞß�òÖ*r¨®Jp<*

�®:�­¨±ß-ÔÜÝÞÄ¬­�*±² 25%³´òQ'�ÆU±*®:�±ß-ÔÜÝÞ

Ä¬­õ1|TÏmCa 55%Ô 65%�zãø\äÊCÂé%&Ù USMCAC®Ü±@pDÉÊ

ÊNm$ÄJp�:�*-�¹x�]�Ô³���@|¢F³´?ø*Jp�ìTÄÔWLô

$iÂéxÇ�zWÁò�ýõ*�Æ³´()S�yz��b*-h�«Jp�ì�9CY]

��6*ò AÌ|ñGXT<:ÄÄìµèÎ� 

n 2ªLüõ1ÞßUV 

vw�?@â UVÐ@�Ñi ¶õ?Ë EJö@ 
WTO  Global Trade Outlook 

and Statistics – April 
2025 

2025-04 �Æ³´| 2025©ÜÝt�yz�}�
7+3.3%�/Cú-0.2%CÊC 3.5Ö�T
êDr�yzlâ(opq%&Üð¸

7*�ÜÝyz}�üW��ú-4.3%� 
IMF WEO Update: Global 

Growth — Divergent 
and Uncertain 

2025-04 °: DSGE¨.¨O&`�³´bc|Ü
Ýb;yz�r 2027©W���Sa
4.0%*ÛA�¨®Ú)0òJÄ%& Õ
ýþ� 
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IFPRI – 
Glauber Æ 

How “Reciprocal 
Tariffs” Harm 
Agricultural Trade 

2025-04 ¨Oöino&ÜÝl|*yz�S�

3.3%C4U±D/ 4.7%C�U±DrÄì
é$*yz�S� 7.9%/ 10.2%*U±�
¤ÊÇû-ÕÂé� 

VoxEU – 
Conteduca Æ 

Roaring Tariffs: The 
Global Impact of the 
2025 US Trade War 

2025-05 ÜÝyz�S�a 5.5%–8.5%r®:¨A
:ü1���a 90%r<ÜÝ�:�
CGVCDó³Äyz���Ê]a 2Ö�
Tê� 

Tax 
Foundation 

Trump Tariffs: 
Tracking the Economic 
Impact of the Trump 
Trade War 

2025-05 2025©®:t�ü1ª�|7÷,�¤
Äa$3.4ÉÊ®eS�a$5420Ê®e
CC�a 16%Dr®:�[��³´´6
ÿú 12.1%*Õ^�� F¡�� 

Yale Budget 
Lab 

State of U.S. Tariffs 2025-05 ~]ý*®:õ1ª�|«�a 17.3%r
®:õ1�*Ä±q�[³´´6ÿú

20.7%CÕ 1910©¬­9:D� 
Brookings – 
Meltzer 

Impact of US Tariffs 
on North American 
Auto Manufacturing & 
USMCA 

2025-05 �¤TÓ&�®:�¬­±² 25%³´ò
QyzEF�ÆU±*®:�±ß-/Ü
ÝÞÄ¬­õ1|mCa 55%/ 65%*¨
®Jp�:�x'éO� 

 

三、 重点行业影响（汽车与高科技） 

�Æ³´�ØL�ìx+Ä%&7rýþ89*ÛA¬­ÔFi¼�ì�GF°3ØÜÝ´

Å�U¦VÛ%�¬­ëì|Õ�.ÄÜÝôéÁì*|P?Ix³´º»Ä$�·ÿÔÓÔ«

�ÄDéÇÎrFi¼�ì�r´Å�é�ÔRS#ôA=±ä]6�<~]Ý.�Í�*lì9

2õÆÄÒëì�x'U±q³´Ä�-%&*Lkõyz�Ä·¸1Ú�Å� 

¦S*¬­�ì|ð>¶�Ê]<$�iÿÄDéÎ&��®:�ü1¬­Ú¹x�±² 25%

³´*|ÅÆ�F:<¬­��ò�éRS�S&P Global MobilityÄxy�õ*ÍM|º»®:

�.¬­©¶�7a 1600ÉIÊCú 1450–1500ÉI*��Æþ 10%��Ga 45%Ä®:¬­

¶�kÚü1­IÐ¹x�*³´$�|-�ÝÞ[��â*º»�[1I­�çx�-�·¸�

�ç-�·¸#lº»RS«�*|¬­ëìr�¶g´[Ix}-ÇÎ�<ÍóFÄÐëìí
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îÔOg�ÎÄx��Georgetown Law Ä?@üW��õ*Õê�F³´*¨®¬­·v;�

-Fû��� USMCAÄa�òê�*D®:�ü1¹x�A“d¨®$T”±²Ä³´*ÅÆ�

FÙéÁ$�* A|�Û�éRSÔÇ�ÈÉ*µ¶¶�Ê]<OgíØSGÄ��ÌÅ� 

Û§*Fi¼�ìC¿ÏÐ®¯<�©»pDryz�APcx'Âé%&�Fi¼�*Ä

ÜÝ´Å�F°±²*³´Ôlâ(opqº»Ù´Å�Ä/0îï�S&P Global Market 

IntelligenceÄUV�õ*®:�­¨A:ÄFi¼�*-�±²³´ò�¬>?YZ*µ¶Ùë

ì<“��—æ�”Ä46�]*��Ù÷5Ä]�Ôs7×p�Í�*F�³´÷±�i¼´Å

�ÄJpÝv��iÂÃ CEOs�xy*2025©ë^Z°´Å®:ÓÔÄ iPhoneA*s°Ä·

Ä]�c�|ÈÛ 50%*no¨®®¯�*´Å�÷±�“�A:ô”� 

7ÜÝëìçèý*`�Äyzbc|º»Fi¼�*�¶�ÄC�ÊCÔ��Äé��

Counterpoint Research xy*�³´~]ô*2025 ©ÜÝ¾�¿võt�|�4³´�¤S�a

1.8%�<ÍP?*A:|Õ“jkÄ·”Äòóx'zG*ÛrÜÝ¾�¿v]�AÄc�x�|

7 2024©Ä 64%ÊC' 2026©Ä 55%�zãîïrä]<��º»]�$�·ÿ*òöCCY

ÜÝ´[}�� 

T§*ÄÒ�ìÖlìÔ2õÄìPcx'�Æ³´ÄoýÞß�IFPRI Ä¨.¨Oýk*

rAïU±�¤Ê*®:�,��õ1|S�a 8%*F~Ô�é*õ1S�a 4%�2õ»p*

EY-Parthenon ÄUV�õ*Á+q³´Ã±ÿ²³´*Nº»®:2õéÁì�õÊCa 8.5%�

-·¸ÄÞßÐíØ$�·¸��ì�Äºú��´*º»®¯�*Ô�~ÆÑÒü1Äv*�

çrV©ë�Z°PQàÿa 40%� 

 �*7³ëìÄåæûüý*³´Á$ÙîPr�ìËÄég�_*jkõ“Í~ �”Ä

öw'(�Å�Yale Budget LabÄ~]TÓ¶k*rÜð³´ �Ê*xd"Äx+CÖxTY

´éÁìD�õÐ�C}Ca 2.3%D*DzÐ¬¡¢F�6x+ÕK�Ä&F]�6ÄSüé

Áì�õÊC 1.4%*(£ìÊC 3.7%�zno³´º»î�Ô¤2Î7F�6x+ãäY�6

x+*Ç#Ù=>ÄïL�6Ô~]}~>Î� 
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n 3éêëìÞßUV 

ëì vw�?@â UVÐ@�Ñi ¶õ?Ë EJö@ 
lì IFPRI � 

Glauber Æ 
How 
4Reciprocal 
Tariffs5 Harm 
Agricultural 
Trade 

2025-04 ��õ1rAïU±�¤ÊS�a

8%rF~/�é*õ1S�a 4%rÜ
Ýl|*yz�rU±��ÊÊCa

4.7%� 

¬­ S&P Global 
Mobility 

US Auto Tariffs: 
Impact on 
Industry Now 
More Clear 

2025-04 x 25%³´Þß*x�®:�.¬­
©¶�|7 2024©Äa 1600ÉIÊ
Cú 1450�1500ÉIra 45%Ä¶
�kÚü1­Ir¬­�ç�|ýþ

·ÿ� 
¬­ Georgetown 

Law Ctr. 
The Impact of 
US Tariffs on 
North American 
Auto 
Manufacturing 
and Implications 
for USMCA 

2025-04 ³´ÄôFobFôÙÀì�� 
USMCA a�òê�CROODÄû
�r®:�­¨±ß-ÔÜÝÞ¬­

ü1A 4d¨®$T5 ÒW±² 
25% ³´*7UÅÆiFï­Ú¹x
�ÄéÁ$�*ò¢|âÇÈÕ��

º»­�·¸9¶�Ê]<OgíØ

SG� 
 

®¯
/ICT 

S&P Global 
Market Intel. 

Tariff 
Uncertainty 
Clouds Long-
Term Outlook for 
Tech Companies 

2025-05 �ÖÛ­Ä 145%�,Fi¼�*³
´±>? 90«YZ*º»ëì<õ
k4�(¥æ�5Ä(½p�]r

2025©ë^Z°�iÂÃ´Å®:Ó
ÔÄ iPhoneA*s°Ä·]�Äc�
|¦§ÈÛ 50%*� 

®¯
/ICT 

Counterpoint 
Research 

Impact of Trump 
Tariffs on Global 
Trade, Tech 
Industry 

2025-05 Öi³´~]ô*x� 2025©ÜÝ
¾�¿võt�|�4³´�¤ö�

ÊCCa-1.8%DrÀì±�´Å�
°eô*ÛöiÐA:rÜÝ¾�¿

v]�AÄc�|7 2024©Ä 64%
ÊC' 2026©Ä 55%� 

2õ/
Äìí

Ø* 

EY-Parthenon Tariff Troubles: 
Could 
Protectionism 
Revive 
Stagflation? 

2025-04 ÿ²³´Ã±Á+³´|®:2õé

Áì�õCYa 8.5%r�Ø$�·
ÿ�F®: CPIa 1Ö�Tê*®¯
<�~ÆÑÒü1Ä��*�çru

©ë�Z°PQàÿa 40%� 
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³ëì

C�ì

öwD 

Yale Budget 
Lab 

State of U.S. 
Tariffs 

2025-05 ~]­ý*®:éÁìª�õ�÷�

ö}a 2.3%Cx³´d"ëì¸"
n»DrDSüéÁì�õÊC

1.4%*(£ìÊC 3.7%*lìÊC
0.9%*ýkîP7F�6x+ãäY
�6x+ÄTT��Å� 

AIí
î 

CEPA 
(Bandwidth) 

Tariffs and Tech: 
An Uncertain 
Recipe 

2025-05 2025©ëWZ°¦§90¨©Æi¼
}_Ä{�î�rõaÕ 770Ê®
erDUVx�ÖiF³´`�*F

�ªÄh=AB|-°«�Y´#ò

J*=_$�^\·ÿ� 

 

四、 投资与资本流动影响 

ÜÝÔJpsðÄ-�t=no*�Æ³´ÚÛF^Äyzlâ(opq*�Àìíî9â

Ô:;î�ã2�]Ù×!Ä#ðÞß�ÛEJnkÕ&Àì©Bx¬|º»b�î�rõ¥)*

³�ÅÆíîCFDID±�é�ò(GqÀô*¬Ú:;î�ã2ÄïäÔê¨12q·ÿ� 

¦S*yzlâ(opqÄ�/·ÿ÷rzGÀìíî©B�IMF rÛ gÄ¾jk=>Ï

�ÉATÓ�õ*yz»pÄlâ(opqàÿ*h($QòòÇ#yz�%.ÀìÄî�rõ*

x�rÜÝ³´�)<lâ¨­Ä �Ê*�pî�íî|`�IÇ� 

Û§*:;ÅÆíîCFDIDãä÷á®gÄòÿ=>çèüëé�*jkõ“6sô”Ô“´

£ô”Ä(#*“�Æ³´”%&|±/zã6sôÄ FDI (#�IMF �õ*þ©­*g2=>L

\ËÄ FDIã2�òÿlm³ÑÄ¯°qýþ·ÿ*“�Æ³´”%&|±/zã“´£ô”Ä FDI

(#�WTOÄUVPc±V*FDI÷�_�öqëìÔEFÓX±�“´£ô”Cfriend-shoringD

Tô��Æ³´£¤Ê*zãíîçèÄqÀô|CYÜÝî�Ä�_�6� 

T§*î�²³Ô�6�x'³´�ÄËÆÞß�¥¦x§b¨©ÄTÓýk*®:b.Ü

ð³´�*Ö×ä]<®e�ÿ:ÇÎ*D��'yzEFÄU±|�ôÛ=5²³*®eÄÿ

:�°h¢ýþzG*7US�ä]î�Ä�ãØ�znoyz�h�Û�6D0xT��Û�
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yz�üÄÞß*DP?�±/Ù:;23ÓÔÄ12�~]­ý*³´��íî¯U6Ä´µ

|üW�¶Ç³�î2Ä�ãØ� 

 �*CæëìsðÄíî“�p”k'stÙåæ(#�¬¬­ëìÕò*S&P Global 

Mobility ÄUVôÚ*ð�F�³´ÔÓÔ(opq*­À¢ß�¯ÐégêBr®î�rõr

Ì�ëì¤·°Äé.·­g¸(PQRSÙ�T\W�zãCæëÕ+¾òno*³´%&�

Ûx]D0��ÄºúÀìíî9â*òrÖÏëìAµ¶Ù/0ÌÅ� 

n 4íî<î�ã2ÞßUV 

vw�?@â UV/@�Ñi ¶õ?Ë EJö@ 
:;tu÷2

�� (IMF) 
World Economic 
Outlook Update: 
Global Growth – 
Divergent and 
Uncertain 

2025-04 IMFrÛ gÄ¾jk=>Ï�ÉATÓ
�õ*yz»pÄlâ(opqàÿ*h

($QòòÇ#yz�%.ÀìÄî�r

õ*x�rÜÝ³´�)<lâ¨­Ä 

�Ê*�pî�íî|`�IÇ� P
?*³:ÅÆíîCFDIDãä÷r�ò
ÿlmTk�ég�_*jk±�qÀô

Ä(#� 
jkyz�� 
(WTO) 

Global Trade 
Outlook and 
Statistics – April 
2025 

2025-04 WTO¨.| 2025©ÜÝ GDP}�xy
7÷�Ä 2.8%Êîú 2.2%C-0.6Ö�T
êD*ò|íîó³Ävìmwyz}�

� 5.1%Êîú 4.0%C-1.1Ö�TêDr
UVP?±V FDI÷��öëìÔEF6
s±�“´£ô”Tô� 

WTO =>.N Modelling Trade-
Policy Uncertainty 
and Tariff Changes 

2025-04 ÷G�¤TÓÄöino&lâ(opq

�ÛôFÀìÆk6Ôx]üØ$�ÆD

0�éÙ³�íî�r¨OÄ“³´+TPU
¸7”�¤Ê*ÜÝ�pî�m$Ä-�
S�$ÕÜÝ GDPÊ]ÄEJD0\
W*P?íî<#$é1¸-�±/Ù³

�î�ã2Ä12� 

¥¦-.x§

b¨© 
Where We Stand: 
The Fiscal, 
Economic and 
Distributional 
Effects of All U.S. 

2025-04 Ä{ 2025©Ìé³´Þß*ÜÝÌé³
´||®eÿ:�°zSWï*7USG

ä]î�ãØ*P?íî¯U6Ô³�î

2�ãØP�x'¶Ç� 
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Tariffs Enacted in 
2025 Through Apr 2 

S&P Global 
Mobility 

US Auto Tariffs: 
Impact on Industry 
Now More Clear 

2025-04 25%¬­Ú¹x�³´Ã±°:�ÆU
±*1ÚFÒ 45%Ä®:�.¬­¶�r
ß|­À�¯ÐégêBr®î�rõ*

òº» Class 8é.·­g¸(PQ�S
�T\W*¹ýëìíî<´Å�î�ã

2Ä“�p”�Å� 

 

五、 结论 

Ä{XvwG 2025© 4ª�¶õÄÑ�UV*®:“�Æ³´”lâÚÛµ¶ÄÌélâ*N

råæ=>9:;yz9³C�ìÚî�ã2�Ösðýkõ+¾íW»Ä#ð�Å� 

råæ=>sð*XvwÄ�ô¨.W»no*³´%�|ýþ~�ÜÝ=>}~�Á+x

yýk*2025©ÜÝ GDP}�|MÍ�÷�¡�ÊC 0.5ú 1.3Ö�Tê�|Õlâ¶­ïÄ®

:*()l�ºZ*Û GDP}�Pcx�|Ê]a 0.9ú 1.1Ö�Tê*í~]­ý*¹|ð>

b; GDP9î�7�<]ì¹óÄ�Çû*tbÙulâ“D�”Âú“°�”Äq@� 

r:;yzsð*“�Æ³´”Ä%& ÕÅÆÔ/0�»º»ÜÝt�yz}~�÷Ý#*

kØàWlú«��³´efÂé��ÙÜÝ�:�CGVCsD*�Äìé$*ÄÎ&µlGl

�*��G®:¨bUg*ulâr~]<|P?#äÞßÛõ1C-17.3%D<ü1C-16%D*

ò|Ûð>Ä�[³´�ú±-Fó*ÂéÇ#ÙÛyzµèÎ<��â�È� 

réê�ìsð*%&jkõöwq¿²�¬­ÔFi¼ÆF°ÜÝôÄ�ì¦VÛ%*Á

+ð>$�·ÿ9¶�Ê]Ô´Å�¢ßé�Ä}-ÇÎ*òÖi¼´Å�õk±�“�A:ô”

Ä(#�P?*³´�µ¶ÙfLqÄîPé��Å*|î�Ô¤2Î7F�6ÄSüéÁìã

äxd"ÄY�6x+*#äÞßÙ®:=>Ä~]}~>Î� 

ríî<î�ã2sð*³´��Û±/lâ(opqCTPUDÂézGÙÀì©B*º»

ÜÝ¦ò<Ä�pî�íî¥)�-×ñÄÞßrG*»±�Ù³�ÅÆíîCFDIDÄqÀô
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Ô“´£ô”(#*î�ã2Ð�-°ò�¼òÿlm;<UdÓÔ�6a�*z|~]Ç#ÜÝ

î�Ä�_�6� 
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分报告三：关税对中国企业的影响和中国企业的应对 

一、 美国对华关税政策对中国企业的影响 
½¾ �,³´lâ�A:ÀìÄïLÞß¿

VW*a�GA:ÄX~�*÷ð>®:°éí±²ÄF�ü1³´LÑ*Ã±®:yzl

âÄ°ã(opq*�A:õ1ÀìÁ$ÂéÄÞß*ØLåæ¬Ê©Öïð&¿

¿¿¿¿³´Ã±º»Ä{´68ÿ&®:�,±²Ä³´7ð]Ä ÀÁÂÃ�ôFú ÄÅÂÄ�Æ³

´*Ã±ÛKlâ�xTv*Ä{´6FÒ ½ÅÆÂ�Ö×Î=yÇ¶õÄÓ{Èo*®:|�A

:v*Ä×±³´7aSÄ ½ÅÆÂÊîú ÄÁÂ*òBà ÀÅÖ�TêÄ³´*Õ] ÉÁ£*DW{

ëìÖv®�*Ä{´6EÒ¿ÆÅÂ*g�P¬­³´_`¿½ÁÁÂ�F³´ÅÆÇ�ÀìÈÉÊ

Ë*lâÌ±º»Àìð>2Í$�ÇÎ�¿ÏÐÑÒ®:ÓÔÄAÕÀìCÖ×Ø9Ù�ë

ìDÈÉ6Á+Õ ÆÂÊ½ÆÂ*F³´ÊÚ¬�Û¸�ÜÜÝÞ$�*��h¢ßBà]�*s7

çÇÂé�¿

¿¿¿¿Y:v*Z´lâÄpäâ�&¨Vò?Ë ÀÁÀÆ© Æª À«­*®:l¯¿Ï��A:Ô

¦§òJ*â�Ù~]¬­��:YG ËÁÁ®eåðÄÌÍÎ¿ÏÐÑÐÏÐÒÌ³´YZlâ*ÝU�7A

:<òÔ¦§�Û:;0lÑÒä®:ÓÔÄn�åðW�²� ÄÁÂÄ Y´6Ðú� ÀÆ®eÕ

�Ä�p³´�zW�.EJ��A:³�®vëì*|$z{Àì�çµèÎ¢-�zG�z

||Àì7Å0¢ßÝä5�ÖÐ�»ô=s*DP]íîCÖèt�ñ9�ãõèD|º»À

ìk2ã!"�¿

lâ(opq�ÀìÄÞß&Æ¿ª«<=hO�³´Cú ÄÁÂ*ä]<*zWlâ#ôCY

ÙA:Àì�®õ1$�*D�G�lÒ$÷ä@A*®:dZ ½ÁÂ|ÕOP×Ø�l­ ÉÁ£

Bà]ö`�*³´��T§îï��Íº­Ä}-(opqEh�A:õ1Àì�]#ðÞ

ß*òÖ]�ê¨<Ö#×pÄ$�}±*´Å�<�ãîï$�Ä}±*³CíîÄ�¯Ð�

SÆ�Í�*ÀìR³¹¼³Ù�)*CÖ ÚÛ¿Àæ�DÔ´Å�JpôÜoC®:�24´

£�å5DÄ)*�¿
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gÄa�òê�ôFÀì{ê$�&®:5³�a�ò¶Ý9Ìê�îh(Â*ÀìRI

J-F{ê$��òÖ*xTÀì��Ml�ô´a±e­Ptoº»t�WZ*ÅÆÇû¸

(�¿

À¾ ®:³´lâ�ë���ÀìÄÞß¿

®ï�,³´lâÿQ�*rëlÔþ§sð±FÙàmÎ°�:h÷á@þ§*�r0ë

�:ÀoÞ´âß¬Âàßá�Wó5³èprë�:)Ü$Ë(ÆÑ9å�Æ'²q±Ä*A

:EÕb;a�ò*ü1vR�_³´ò��¢á°lúáø­â�®:Ã§x�õâã%ä�

�Bå�MU�U®:5³<N�d"èCæçèDh=ýk*"WN�a ÀÀ½ ékÚA:éÁ*

êÍ�Ûë�:Þ�³´Äîhrüë�¿

ñWïð*®:l¯�ëz{Wnl�Ä±²³´lâLÑ?*ð>_WÑ�Â�Ä¡|q

Ë�ÔÑÒqwÚ*EJnkr&�ë%SÂéäé&5³�§Ôë¨%Sh�ññ4§ìí

û}ÄÄ|RS*¿ÏÐrßp±²Ä°s§³´�§9a�ò:h9v*T~èp¬Ú³´î

U:¨ÆFwïð*Î=®::Nïl$FdÂ©CðÚñDÄUV*æçèrþ©l�Ò'Û%S

�õ"Ñ*µÛÐrN�ð;ÔkÔ¡|ïð�%S(íWïð��zG³´lâÄ�ëÎ°*

DñWïð�hº»�6YÊí886·ÿ*|$Àìõ1�*Ä�³?�-�CY�lâ±

²qº»Ä�ëw�&°s§³´lâÄÃ±b.*|$PW�*��P?{ñ°ã(P§�

÷ÖÄ³´�°*Xã³´ê�\ËÄºò{ñ<%�º»�ëÚ°-�}±�zß|®:l¯

(øõÚgÄlâHo*òÖ*ÀÁÀÆ© Åª*æçè¶õÙ³G4#$�°5ÄüW�Ho*¬ó

+rªÒël<1b.ÜÕ³´�*ô{r»t��¬ZG±²��³´�¿

Ä¾ ®:Äë�:@Pâö�ÀìÄÞß¿

ÕÙod³´lâ��éA:ü1Äb;�i*®:l¯áâÙçnE2Ä�º.ÇÔlâ

@î�.*åo?3A:Àì�Ûë�:Ý=ê�F�³´�®:N<ÜÝ õÁ°Ö:NÏÐÙ

DNÔ°NOP*åoHmÐ.Çz{:N�{�éÛ$ÕA:t�ÄAÝöÐ4ê�³´Ä÷

ø5�z|�åo�Ûë�ïÝ=¬ê�³´#JÄA:Àìº­}-Ä(opq�¿

r®:Ä`�ÇÎÊ*xT:NN=Ð�áâë2�òÖ*xTAÝ:NÚòJ�N±FV

×�òÖ*ù:Ôú/Æò÷rÂç:hõ1®:Äa�òto�¨­Ý0l¯NÂÐ¶nÈ
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o*úûA:Àì(JÈñVò|Õ4Æü5õ1ÄAÝö*¬�Z¨bkØ®AyzbcÄý

þòQx>rÄ�ºé÷)*�zno®:Äë�:@î�öNPt$�*XïV×M�Ôßá

lâ«(Âç*|$Ý=Ä)*Ô$�ýþôÿ*[A:ÀìÄÜÝ´Å�õèº­ÙgÄË

��¿

¿

二、 中国企业的短期应对策略 

½¾ ¿çnèâ³´YZvé¿

Ö×rVW±²Ä:;yz �ÊîÿÚ°�n}±*A:ÀìET�¬�Û°ãD0çn

Èñ®:k�Ä³´YZvé*¬CYyz$�ò_`ÓÔµèÎ�òÖ*®:yzKndÂ

©C!"#$D��A:v*²�Ä "Î%&Ð'Ñ¿ÄÁ½³´*Å�¿pÄYZîÿQ6�Àì��Ûô

º¡¢Äîÿ*èâ¿pv*Ä³´YZ�Àì�¬�<³¹òÚ?¶(®:yzKndÂ©

C!"#$Dp]ÂõÄ�*ÔÔ+(*¿ÏÐ��ÄìéÁì¹x�9)*ñ*Æéê»pÄÔÔ

lâ�(AÀì(þR+ÄlâVyvé*ëW?ËOâó³©ª*òrÔÔîÿ\1Ð¥]Ë

��ôºF@�Äîÿ±e�+Ö*�G\{4®:�¹x�QòJS5Ä�**éÁv�¬

ä®:vwxôõR!YZîÿ�ÀìÅV¡¢:§¨b�*A®:a�x�Ä�:ÏQ*od

Ò'êpÑ,*òrîÿÛQA,TÏk�*�®:¬­�ì�ÄéJq���ïºLÅõÚ³

C¼³»p�**õ1Àì�r±²³´lâb.� ÉÁ£<ä®:�³x+ôºYZîÿ�z
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三、 中国企业的长期应对策略 
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四、 总结 
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分报告四：关税成本承担——中美市场势力差异 
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一、 市场势力决定关税成本承担 
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1 出自Miran 原文的第三章关税中的第一节（第 16页）。 
2 完全货币抵消是指在关税实施后，本国货币升值幅度恰好抵消了关税导致的进口商品价格上
升，使得进口商品的最终价格在本币计价下保持不变，从而抵消加征关税带来的通胀或者贸易流
量下降问题。 
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UVA®:�A:±²³´Ä$��A:IJÄö@*ÂÃRJoè®:réÁì·ÄÓÔ#Î

Ð-GA:Ä�MÍ*ÂÃ¦SÈñA:Ô®:�*ÄJKLq89­TÓÓÔ#Î-Õ��

*ÄJKLq:úF*Û�ÅÄÓÔ#ÎúÕ� 

Î=�§öi*®:rlìÔmwìÄJKLqYGA:*�ýÛÓÔp�v#*UA:r

éÁìØ�-FÓÔ#Î�SoderberyC2018D÷G 1991-2007© Comtradeh=s*� 1243ã

HS4óØ�*Ú 192ÖyzEF:Äü1JKLqüëÙÑÒqy§4��?@�Ûïpuh=

%AÄëìLq:¶k&®:rlìC[: 3.27DÔmwìC[: 3.12DÄ ArmingtonJKLq

ýþYGA:Clì 3.63*mwì 7.41D*no®:rzgÖ»pØ�-FÄÓÔp��ÎrU

 
4 Soderbery, A., 2018, Trade elasticities, heterogeneity, and optimal tariffs, Journal of International 
Economics,Volume 114: 44-62. 
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réÁì»p*®:ÄJKLq[:C4.24DFGA:C3.33D*Ì�õA:-ýþÄÓÔ#Î

Co 4.1D�zWLqTõ¿²<g:�ìöwF°¢{�|ÕÜÝ -Ä��ÓÔ*®:ë��

ì}±:Ï GDPQéÒ 80%*Û239§�ÆF×±:mwìw(ÙÚ¬JKÄµèv#rU

A:�¬ÜõÄÄìLÑt~*éÁì}±:¨ 2010©­½Ìjk¦ó*2022©ÏÜÝQéÒ

30.2%5*µÛrv®�*9¬­Æ»pÄõ1ê¨Nm$ýþÄÜÝÞßÎ�:$¹%ÄÐ*A

:éÁìÄµèv#()Lkrê¨sð*þ©­?¶íØF°C2022©Ò 1.4%DÔhgô¡

�C³CÄ6hèô6 62.9%DÄ`�ôÿ*üW�FôÙÛ´[´Ä(�JKq� 

 
o 4.1 A:Ô®:�ÖëìÄJKLq: 

h=­P&Î= SoberberyC2018D�§Ä 1991ú 2007©]Ë:Ï-�*_°ÄJKLq
:*ïp'�Öëì� 

A®éÁìÓÔ#ÎÄ�QjkýþÄöwq89�o 4.2ýk*A:r®·Åõ9£¤*

eé*9�§v<®¯Åõ9ô.écÆ»pØ�-FÄÓÔp��Î*ÛA®·Åõëìx3

Gg�PÝ.<¾�®�(Å6*2023©ÜÝÓÔc�ÏQÈ 30%*JKLq[:C2.59Dýþ

YG®:C3.36D*Ì�õ�*(�JKqv#�Ho®:ò(Ðrn�ÄéÁì·QA:-Ø

�ÓÔ#Î�U®:r÷�2õ9v2­Ú|*±Ä»pd`µèÎ*Û¥Ê²{2ÆF´±

 
5 从 120 亿元到 39.9 万亿元——中国制造实现跨越式增长__中国政府网 (www.gov.cn) 
6 2024 年中国电气设备行业发展现状、竞争格局及未来发展趋势与前景分析--手机中研网 

(chinairn.com) 
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eÄJKLq[:)ÕA:P~�*ÄWï*:B¼³efm$"z¦�<ÍP?*A:g�P

¬­rAY´ÓÔÄ-�§¨÷Ã�%&®:ÄÒv#»p� 

zWçèstÙ SoderberyC2018D³G GDPª�<ÓÔ#Î÷ó³Äp@�A:Ñ�Ü�

ì�ê¨�ÅC2022©éÁìÏÜÝ}±: 30.2%D<¼³©��ÎFôv#*U®:ÑÒR

ÈefCÖ¿ãÿ 42!:BRÈDÚ:;Ñ,Eºq_`òó7�VW*A:�Û“hgô+GH

ô”DÝ.±�é*µèÎ——2024©³CÄ6hèô6Ò 62.9%*r#�ÑÒ9ÄìªvÆ�

ö»pÄ�f`�8#ÜÝ´Å�çè�<Íó�*®:éÁìxéGÄÒ��ÑÒ*hgôÝ

.W�A: 3-5©*ÓÔ#ÎTõÐ|ð>gWÎîï� 

 

 
o 4.2 A:Ô®:éÁìÄJKLq: 

h=­P&SoberberyC2018D� 

2. ®:ü1RSÔA:õ1´[  

ü�:N\ËÓÔ#ÎÄñWã#�Ðüõ1Äê¨�Èñ±-h=TÓ®:�A:Äü1

RSê¨ÔA:�®:Äõ1´[ê¨�ÂÃÈñ UN COMTRADEh=s*�§ 2010-2023©

 
7 基本金属行业 2023 年中期策略：需求分化 供给有别 环球速读_热点资讯_财讯网 

(caixunnews.cn) 
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\Ë*®:1©7ÛK:Nü1Äê¨Ï®:ªü1ÄQò*¬ÚA:1©õ1'ÛK:NÏA

:ªõ1ÄQò�ÕQ�g:\ËÄüõ1ê¨89*ÂÃ�Mõg:1©ÏQW/ÄEF:N

ÐòJ� 

®:ü1RSÄöwq#«   

o 4.3ýk®:ü1­P:Ä%A°<òÿlmâöF°³Ó�r 2010-2022©Ë*A:�

AÐ®:ü1ê¨ÏQ FÄ:N*Û©[ÏQ_`r 19.3%-.*:Bv*ØLv®ÅõCÏ

®:ªü1Ä 24%D9Ù�*Ú��*CÏ 31.8%DÆ8�TU*2023©õkýþÝk&ÜÝÞ

C15.2%DÈúA:C14.1%D*$Õ®:Wg-ü1­P:*U±ß-C13.6%D9Ð:

C5.2%D9«�C4.8%D!^Û��zW#ôÌ�Ù®:�Û¾��zS§ÁÉÆlâ�2“´

£�å”*CY�,ÑÒÄ�ö%o�2023©®:7A:ü1�PQÊC 20.4%*v®Åõ9=

�ÅõÆÄÒv#*~ÏQoý��*UÜÝÞ�Û¨®¨yJv#«�Ù¤2�%.�*Ä´

[é19�:$¹%ÄÐ*Ö×A:r®:ü1ª�AÄÏQÊC*DÛEEºxTF×±:»

p*Ö)*®OCÏ®:c*ü1Ä 28%DÔg�PÅõCÖ¬®­D10� 

 

 
8 根据美国近年货物贸易数据，其进口结构呈现多样化的特点，主要商品类别及其金额和来_财

富号_东方财富网 (eastmoney.com) 
9 数据表明，美国正在大幅降低对中国商品进口依赖，脱钩进行中 - 天天看点 (laitimes.com) 
10 根据美国近年货物贸易数据，其进口结构呈现多样化的特点，主要商品类别及其金额和来_财

富号_东方财富网 (eastmoney.com) 
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o 4.3  2010-2023©®:W/Õü1EF:Äü1Qò(# 

h=­P&UN COMTRADE 

A:õ1´[Ä°eô�ò  

A:õ1ÓÔÄöwqîï�Ïkõ-FÄhq<E2q�o 4.4ýk*2010-2022©*®

:~]Ï=A:õ1"Äò¦ó*©[ÏQa 17.4%*D 2023©zWQòCú 14.83%*)X

CÏQ 15.5%D9HXC14.84%D9A:¦§C6.1%D9«�C4.7%D$ÕW�-yzEF�b;

·*2013©¬­*A:<)Xyz©[}� 8.8%*FõP]A:ïL©[}� 3.8Ö�Tê�

2023©*)X�� 4©d`A:ëW-yzEFòó*A:���°©Õ)XëW-yzEF
11�A:õ1"Ä:Ä�ö÷q7 2020©Ð�(Tè�G®:*UÐ¶Ï-°ÄEF:� 

zWÝ#$3Gg-2Î&WÐ*Jp=>WLô±��RCEP]�g©<*A:<)Xy

z�©[}�Ò 8.8%*FGïL�y}� 3.8Ö�Tê*2023©DNyzê¨�f 6.41ÉÊ

e*ÛAv®�*CÏõ1 58.6%D9g�P¬­Cõ1}� 29%DÆ$Õ:B}~ê12�^

Ð*´Å�¨Eqôÿ��Û“WºW�”®A*A:�1®9dwÄõ1}�TÏÒ 6.8%Ô

7.1%*ír)Xõè³��ì�*bkÙ7“(WÓÔÑÒ”ä“Jp�:��Ø”ÄÿQ�2023

 
11 2023 年中国与东盟、RCEP 其他成员国及 “一带一路”沿线国家贸易情况 (mofcom.gov.cn) 
12 稳规模、提质量！出口动能“换挡”丰富活跃 产品结构优化升级_新闻频道_央视网

(cctv.com) 
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©A:�“WºW�”:Nüõ1}~ 2.8%*UP]�®õ1ÊC 13.1%*ýkõA:õ1"Ä

:Ä�JKqýþ}F13�A:�JKÄ:Nú­ú°*ò(â9G®:Ä¯Nü1RS*Ðâ

®:Äü1ÓÔ#ÎrA:ò($þ� 

ª\*®:�Ûlâxxé*´Å�*DÛ�,“Ej”òlÜÜ$°�A:EÏ®:��

*ü1Ä 31.8%*írg�P»pCÖ2Î®­D�Û¼³�p_`(�JKq14rA:Ñ�é

°qÐ¥�fòç*RCEPa�ò�çê�|Àì-zÒ'³´SZ+,*U³�®vC2023©

}~ 15.6%DÔ“g�c”�*Cõ1fÉÊD�Ð\Ùg}~n15��Í�t*üõ1ê¨()

ÐÓÔ#ÎÄ�ô�Ñ*-Ð:N�ö[ô<�ìµèÎÄÄ{�l� 

 
o 4.4  2010-2023©A:W/Õü1EF:Äü1Qò(# 

&>ïÝl'�� UN COMTRADEÝl?�45%&#@Äàá4ly345NO�è«AIB�8C
DSìÐÑ45NO�45:;äà� 

 
13 数据表明，美国正在大幅降低对中国商品进口依赖，脱钩进行中 - 天天看点 (laitimes.com) 
14 出口量一路狂飙，2023 年中国汽车出口量首次登顶世界第一！--中国经济新闻网 

(cet.com.cn) 
15 稳规模、提质量！出口动能“换挡”丰富活跃 产品结构优化升级_新闻频道_央视网

(cctv.com) 
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3. ®:�A:�*Äü1ÑÒ°TÓ  

ÕÙTÓ®:r>?±²³´�®:yz�*ÄÞß*�xT��®:�A:ü1�*ÄÑ

Ò°�¦S*Î= UN COMTRADEÄDNyzh=*ÂÃ�§Ù®:1Ö�*Äü1­P:

A*®:7A:ü1ÄQòÔrëWóÄ�*Tõ�ÂÃ¶k 2023©®:�A:ÑÒ°�FÄ

�*EJTõr¤2�%.�*9ÄìAË*Æëì·*ízãÑÒ°r Trump1.0?VWÅd

`�¡¢Äöi�Ttn 4-1*ÂÃTÏ�§Ù 2023©Ô 2019©?Ä®:�A:ü1ÑÒÄ�

*Tõ16� 

Î= 2023©®:ü1h=*A:r 30Ö HS2óØëìAÏ=EºòóCü1QòÔ6[

Õë 1D*ÛA 9Öëì�,ÑÒ°ÈÛ 30%Cn 4-1D�ä]JKÚ° FÄ»p%Ar& 

¤2�%.��*&±ØCHS66*91%D9²³é*CHS67*76%D9×ØCHS95*75%D

Æ�*F°ÑÒA:$´Ä�ì%µ<$�v#�òÖ×Øëì 75%Äü1­¨A:*®:¹

�Ó{hCNRFD�õ*ÝvÍ~´Å�Ré(7¨ØÐ¶'å�ÄÜïLÑ*ª?ú� 3-5

©� 

³CÄìAË*&A:rZ¶�CHS36*44%D9¿ãÙ�*CHS58*32%D92õé*

CHS83*34%DÆÆ³C¼³�%.�*·ÄEºòó*üW�}±ÙJKÚ°�¬¿ãÙ�

*Õò*A:Ï=ÜÝ 60%ÄFq�·_��*ä]<K:Ú¬ìí¼³Ñ,C:;Ù�éÁ

vÓ{h 2023UVD� 

 

 

 

 

 

  

 
16 2019年的计算结果可参加附录部分。 
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® 4-1  2023wW5Eì95f(& HS2Fvgh4��45kG>ú/Ä 30ßç±¸a 

!"#$ HS2%&!"'( HS2_96)
& 

*+,- ./ 

0123456 789:;<=6:<>:?@AB:CDE@=F 36 44% 1 

GH2I=6 39 28% 1 

JKLM 54 14% 1 

N9OP56:QRSTUVWX 5 13% 1 

YZ62[\ YZ6=]6:]^_6:`[\a`YZ6:bc 63 52% 1 

Z9:defZ9ghiYZZ9gjkglmgn

kgop6 
58 32% 1 

[\2[\qr:sZUtuX 61 30% 1 

Z9:sZUtuX 60 27% 1 

vw=6:xyazy:{!_6g|}V2$~�

�:N9�=6������ 
42 24% 1 

[\2[\qr:�sZUtuX 62 24% 1 

�H�B�=6 B�:�e�B�=6 83 34% 1 

�B�=1yg�yg�yg�g�:I�r����

B�=X 
82 30% 1 

��2���� 70 29% 1 

��=6 69 25% 1 

��=6 73 22% 1 

B�:QRSTXg��B��H2I=6 81 17% 1 

f������ � 2�¡ f¡g¡¢2I�r:� U�¡ £ 
\¤2�r:�$f��VWf��¥¦§¨�� 

86 31% 1 

�fg����2I�r:©ª«¬a­®��:�¯
°±a©ª«¬a­®���²D³6X�ra´r 

85 26% 1 

µ¶·¸g¹ºgf�2f��y:I�r 84 19% 1 

»0¼½�¾y ¿ygÀÁaÂN_6:²D³6X�ra´r 95 75% 1 

ÃÄÅÆgÇÈg°É2ÃÄ"IÊ56:|ËgÌÍ
Ëa°È 

49 39% 1 

½�:²D³6X�ra´r 92 33% 1 

¾y:ÎygÏÐgÏÐÑÒgÐÓ2$~\Ô¾y:
Õy2ÖT\¤�QSTX:ÖT×ØgÖT'ØÙ:

Ú=ÛÜ 

94 30% 1 

ÝÞ=6 
ß  

àgáâàg|ãgäå|ãgæçgèæ:2I�r 66 91% 1 

éêaéi�ë1ìX:éêUéi=6:JKj:J

í=6 
67 76% 1 

ÝÞ=6 96 64% 1 

în2I�r 65 40% 1 

ïð:ñòa$~6:²D³6X�r 64 36% 1 

óôgUIÊuõ�H=6:ö÷=6aø=6 46 30% 1 

ùúgûüa�ZKZ9�deýþ:ÿ!g"ÿgÿ

"2=6 
56 20% 1 

#$%*+,-&'()*+)*+56,-56.*+X,-:./&'/0 HS2%&56*+1O),-234*+1O
)+X./�/¨5Ö6/*!.S7./� 189:�()*+X56+;+)X<=>?@7 
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®:�A:�»�*ÄÑÒ°� �»|ÕkKFi¼�ìÔ:¸Äì(�ÐéÄ�öqî

P*Û´Å�ÙÜõx³¹��UV�®:ü1h=ÄÄ{TÓ+¾ykÙÛr³C�»îP»

p�A:ÄF°öwqÑÒ�Î=Ó{:v*yzÒ�h=sCUN COMTRADEDÄh=*Â

Ã|�ãEJ�»�*C�»aa9�»2õ9¹Äô{�9�»2õºô�9�»!{2Ú�

».�D±ªæ»Co 4.5D*A:r 2010ú 2023©Ë�AÐ®: -Ä(W�»´Å­P

:*ÛÔ61©[½ÌëWó�®:¨,ü1Ä±ª�»�*ÏÛÜÝªü1�ÄQò~]_

`Fó*Ô 2012ú 2014©ËäBCú 40%JË�*Û�©c[d`r 50%¬·*òr 2023©

Ò' 66%�zã~]ÑÒ°òlr 2018© Trump1.0³´�Ax'Þß*ÌU_`·ÿÄ(#�

zWåæ(#�ýÙA:|Õ®:�»´Å÷¼Ä:Bòó� 

 
o 4.5 2010-2023©®:�A:�»�*Äü1QòTõ 

&ïÝl'� L�5�h!"³�Ýl?ÿUN COMTRADE!� W5�45��HPghÄ(&IéW5�
�Ä(&54�JIîHKLé©´F�R4HPghly HS6FvóÄMNgh�¸OPïHP-Q�H
PRS�TÄè�q�HPRSUèq�HPV�R�EÌHPWXVÌHPWXJÿ*mØHPWXÛ!� 

 

½¾G�~¢T�*ÄØLnkCn 4-2D*zãÑÒ°rCæsðnk$-Õ×Ø�r

2017ú 2023©Ä³C©cA*A:r�»�ì�AÄAÊ��*·`�Ï=Eº´Åòó�Î

=¿À¯Ô"tÁC2024D�Â��»ëìÄT~*ÂÃ¶k&�»2õ|Õ�ì�Ä·�*®

:�ÛÄü1¨A:Qò7 78%àÿú 94%*�».�CÊ�D7 61%ÿú 78%*�»2õº
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ô�Ô�»!{2CA�DÄÑÒ°�TÏ½prFóC63%-69%Ô 28%-50%Dò�AÔÕë

W�:$¹%ÄÐ*E|r 2018©A®yzbc±/Ä£¤Ê*®:�A:³C�»�*Äü

1ÑÒ°()ltýþzG*ÌUr��©cCÖ 20199202292023D��»2õ9�».

�9�»!{2ÄÑÒjk·ÿÐd`nF¡�ÄÍ#�¹Äô{�ü1Qò;ö�ÊCC25%

Cú 13%D*DA:|Õë^-´Å:ÄòóÑT½��µÕýþÄÐ�»aaÄ#ô*Û¨,

ü1Qò7 2017©Ä 7%Cë/óD-�Yÿú 2022©Ä 17%C¦óD�Ä·nÃ*4@Ðå

æ±ªh=¹ÐCæ¢T*~TÓ*¼F�Îòto®:r�öqÄ�»�*·�A:7rnF

ír�{�ì�ó_«3±×Äü1ÑÒ�zã×°ÄöwqÑÒ*µÛÐryzbc?]nÏ

kõÄhq*|$�»�*_GA®=y[ôAÄ¿Ä�öó_� 

n 4-2 ®:7A:ü1 6ã�»�*ÄQòÔA:rn�ü1:NAÄÔ6 

�hKm g±Y 2017 2019 2022 2023 

(&Iî HZ (&Iî HZ (&Iî HZ (&Iî HZ 

HP-Q ê[ 7% 5 3% 5 17% 1 17% 2 

HPRS ê[ 78% 1 66% 1 83% 1 94% 1 

TÄè�q 4[ 25% 2 20% 2 14% 2 13% 2 

HPRSUèq 4[ 63% 1 69% 1 69% 1 68% 1 

HPV�R 4[ 28% 1 35% 1 37% 1 50% 1 

HPWX ó[ 61% 1 69% 1 78% 1 78% 1 

Ýl'�ïL�5�h!"³�Ýl?ÿUN COMTRADE!� 
 

三、 美国市场势力对中国制造业贸易的影响 

1. ÜÜtu�� 

tuîï%Z_*V®:äÛK:N±²³´?*®:ü1�ç·¸*º»®eÿ:*®

eÿ:�¬CYü1�ç·¸ÇÎ�>?C2024D¶k 2018-2019©yz�]Ë*®:�,±²

³´*Ã±®e�hSÿ�C�yz�P]&®ejFxT��³´Þß*ü1�ç¸����

yz��]&®e�:<³´Ã±*��ÇÎýþ·ÿC2021© CPIPQÒ 7%D�Uyz�8
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#ôLkÕ*�,�8ä]��*DïL�8M´Å�Ývúú/Æ:U¸-�MÍ*³´l

âÄ��q()â9G³´�bÄb.*¹â9GtuÓÔÄîï�Î� 

Í�*®:�A:±²³´*�éÙÛõ1*º»yz�8�ô�Í?RJ®e�:*:�

tuÿ:�z]õkWÖ&'*:�tu(hÅÆÿ:*MÕÿ:hº»�:Äyz�8�ô�

DÐ®:hÈñÅqJSCOPD:�tuüëÿ:*­8�®:Äyz�8*ôFõ1*üU

f2ÛéÁì�Dzã�ÛK:NÄÿ:JSÐA�bk*¬Útulâ�AÜÜ��³´l

âµ­Ä��Ð(opÄ�®eÿ:�¬xT��ü1�ç·¸*Dõ1ÑÆÐÊCÄ*yz

�8ÑÆ4§«9�tuîï�¬rWpQ°·��³´���Ôyzã�Ä#ðÞß*Dzã

îïÄ�iâ9G°ãM"*åæÓÔx]9lâ@îÆ� 

2. ³´$�IJ 

³´Ä$��BIJ*â9G:NLq:Ä-Õ�LqúÕÄ�WïIJÄ$�]ú-*L

qúFÄWïIJÄ$�]úÕ�³´$�ÄIJâ9Gv*Ä´[ÔRS\ËôÖ-Ø�(�

JKq�zÖLqJÏG�*\ËÄJKLq*�ÄÐW:CÖA:D�*¢ÛK:N�*nJ

KÄLqÐ°��n¬'ÇÐ®:ÄÓÔRS-Ø�ÓÔ#Î*¹ÐA:Ä´[ï-Ø�ÓÔ

#ÎÈb;·ÐHôÖ-Ø�ÓÔqÈÈØ�ÓÔqÈÄ�Wï�¬É$�¼Ýv[(Ø�Ó

ÔqÈÄWï� 

>?UVèÕ®:ÐIïÓÔ#Î-*�T°ö÷q�E®:(7A:I*��¬7jk·

ÛK:N�I�®:|ÕÜÝ -ÄÓÔ*GA:Ug*Û-�ÄÛ���[�7[®:�z

ÖæêÐ(ÜÜ�Ä� 

¦S*®:�A:�*Äü1ÓÔ#Î(ÐÜÜÄ�òÖ�{�**A:Ð -Ä´Åv*

©ªÐ�øòó��G®:Ug*+ÐlR*�áÍæê*®:ÄzÖLqÅu-Õ*®:l�

J7A:IÈzò(ÐWpÄ�h=ýk*réÁì·A:ó�®:-Ø�ÓÔ#Î*U®:r

÷�2õ9v2­Ú|*±Ä·Ø�ÓÔ#Î� 

Û§*®:Äü1RSöwÃ_EjA:*UA:õ1"Ä:-°eô*lx®:RSÊC

ÄÞß� 
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³´$�ÄT��@·ÐÓÔ#Î[ôÄÅæLk�Î=:;yzp@*VW:�ü1v*

±²³´?*b;´#Ä%Êâ9G´RDïÄÓÔ#ÎFG——�ü1:RSLq�YCEÚ

¬X'JK´[PD*�Û|IJ--QòÄ³´$�rÌ\*�õ1:´[Lq�YCEÚ¬

ÝäÛKÓÔD*�õ1ï|¢ß�ô-°$��zW;<<>?UVA“³´�A:IJ”Ä@

øm$ÅÆ%��øb·*A®DïÄÓÔ#Îr(PëìjkýþTô*í^ÜÝ´Å�éw

¶]2Íîï� 

¬éÁìÕò*A:r®·Åõ9£¤*eé*9�§v9®¯ÅõÆ»pÄJKLq[:

ýþYG®:Co 4.2D*noÛ�*Ø�-FÄ(�JKq�zãÓÔ#Î|$A:�Q|®:

±²Ä³´$�xTÝÞú®ï��â�¬�»�ìÕò*2023©®:�A:�»�*ÄÑÒ

°Ò' 66%��A:�õ1'®:Ä�»�*üë�é*®:|TÚX'�JKÄ´Å:�¬

�».�Õò*®:7A:ü1Ä�».�LÏÛªRSÄ 78%*UÜÝÛK´Åv¸��]

~Ò 3-5©17�z|º»®:ä]<Ú¬bk´Å�JK*($(Ix�çÄºÇÎ�h=ý

k*®:r÷�2õ9v2­Ú|*±Ä·Ø�ÓÔ#Î�®:qr*ü��CÖ¿x1ÏÜÝ

F´®2­ÓÔc� 52%DÔ¼³Ñ,ef*|$A:ü1v�®¿ã­IÄJKLq:F�

VA:�®�¬­±²³´?*®:õ1v�Ûîï"ÄòÓÔCÖ|��ÝäHXDÔÇ�=

¶vÈÉÊË*$°| 85%¬·Ä³´$�Z7rA:�<�zãd�ÌÄÓÔ#ÎTõ*Ë

Ë«¬ÙÕ�A®yz�ADïxÇQ°7röwq89� 

>?UVÄ:B�9rGÛÌÅ®:|Õ“Iï�øâ”Ø�Í�Lqv#�øb·*A:

�Ûõ1°eô�öN-�zG®:ÓÔ#ÎÄ�ø|ñ�2023©*A:�®õ1ÏQ7 2018

©Ä 19.28%Cú 14.83%*U�)Xõ1ÏQôÿú 15.5%*òm$v®�*9g�P¬­Æg

}~n�RCEPÉÊÊÄa�ò�çê�-|A:Àì�ìíï{Jp´Å�*7UÃÛ®:Ó

Ô�é�zã“�ABô”Äyz��éw*|$A:rð�®:³´ef?*��Ûîïõ1ã

ä_`´[Lq——2023©A®yz�ÊC 14.8%Ä£¤Ê*A:ïLõ1Ebk 0.6%Ä÷}

~18*stÙÓÔ#ÎÄb@qÝv� 

 
17 大国战略竞争背景下美国稀土产业链的重建及其影响 - 国际合作中心 (icc.org.cn) 
18 国务院新闻办就 2023 年全年进出口情况举行发布会_政策解读_中国政府网 (www.gov.cn) 
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-×sÄ&'rG*ÓÔ#ÎÄü�(�E¢�ìÿQ<¼³�p�Å�A:éÁì?¶í

ØF°7 2010©Ä 1.0%ôÿú 2022©Ä 1.4%*³CÄ6hèô6Ò 62.9%*r[Î�#®9

5G÷öÆ»pÄRÈ#õ�NÈÛ®:�zã¼³×ôýþCYÙA:õ1�*Ä�JKq�

<\ó�*®:rÄÒv#»pÄÓÔ#Î÷QR´µ——A:g�P¬­qrê¨�ÅCA:

g�P¬­2Î®­�­�ÜÝÏQÈÛ 60%ÄÓÔc�DÔ¾��Ó¼³v#*ß|¿x1

r 2023©�2�§C�*�ýõ®:IïÓÔ#ÎÄ��� 

MÍ*³´$�T�Äb@ÐDïrØL�ì_°ÓÔ#ÎÄ2ÍüÎ�A:òd¢2Ix

â*UÐ�Û¼³ÿQ9´Å�éwÔé°qÐ¥*`�}F�ÜÝ�:�³C êÄèéÎ�

V®:åo�Û³´ÄØé*yzçè?*Û�iN7ð]Ä(NÇé*"#ÕDï÷GLq8

9Ä[ô[ü——zr2Î®­9%Ä¾�¿ÀÆ�öëìÄ“³´YZ”OPALk$µÕo

ý�ÓÔ#ÎÄ£Ï*÷r¼³�f<é°OgÄDéÐ2ÊÑT¿�� 

四、 政策建议：中国应如何应对 

1. ÜÝ�:�[ôÄ�@<Ìé÷Ö 

ÓÔ#ÎéwÊÄA®µègçè�VWA®[ôN7ÄÒ³´�}ÿ_úÜÝ�:�è

éqÄ×°üÃ�®:qr¾¿À<i.§ÁÉw£¼³´[´ef*�ø 3Ò>¬Êý´¿À

92%Ä��rUA:Ñ��»±ÄCÏÜÝ 85%D9�±eC´ÅÏQ 94%DÆ³CîPm$Ì

érê�rÍöwq�}A*³´)ÐRS´Ä�çÓÔ*õ1×é�$Õ´[´Ä�öÕ

+�A:ÖR¬DäÓÔ#ÎÕ×B*w(Ø�qõÄLqÌéLÑ*|îPÙ�ÝôÕ[ô

×Ø�òÖ®::¸xÇÈýk*�A:Üð�é�».�õ1*ÛFÈ0�ºL?¶ü°ù¯

3©¬·*�ý´[´qÎÄ�ö�:� 

A:Ìé�ÎÄD_r�LÑ�A:ÄÌé��(þrg-÷¼\·&r�ì_°*Ú�ü

"50Â:]ÍÛ"KnÜÝéÁì���°Ü9*�«9®vCHS85D95%¹x��Ý*zãÊ

Ë�6|ÜÝÞþ£�åR 150Â:ï�Äék�Þ4Jrú/Æg2:NrF´Ù�

CHS58D»p�A:°�qðeÑÒ°EÒ 63%*�ÞÛ�ì�øs)*�rîP_°*A:

�è[ÎßÀCÜÝc� 79%D9¬®­#n±eC68%DÆg�P<à*-�Û��×é�,
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Î&®:áÄ´Å��A:��2"�»-.�L-®v"�Qõ1×é*Ð|=«®:¾��zS

§ÁÉ�Æv#� 

2. �³��&LqÌéLÑ<�ör�ÉÊ 

ÓÔ#Î�,.âÄDâvé�RS´ÌéR�p®:��ÓÔ�ê&��ü1ÑÒÈ

75%Ä «v*CHS95×Ø/HS66±ØD*b.<³´��F°Ó2ÄMÍä±²âö�´[´

�Åw(Ü��×é]Í&Ñ=¾õ1×é§Éë 12�¼³d"�°*(þ7�»T¢

CHS280530D'.�LCHS850511DT'®vCHS8501DÄõ1/�LÑ*ò03�»nðã

ô¼³�ã� 

°NÉÊÊÄê�é*ë2�JpsðRFô)X�ì�ùp&rÎ¾A:-)X¨yJ

3.0É|sWg¦¼ÎÁÕ"Ñ,�õ�Ú"*FéJSÛ¾�®�áñA: GB/T 33593Ñ,*[

Î��ä�A: CGCèt�ÜÝsð��ÛvéOgf«òç&r2åÉÊOÅ"//¼³Ýv

÷2"*¬[Î£øãô¼³8qùâzÝr`WTO®vgêr�Ayæ!�õè)®jç*

|2)i¼Û���ÝôÕGH÷(î�*òFé�ÝA: NB/T 31004)®î°ÑÒ��Ûz

ã"¼³-��-Ñ,"Wù¨ä*A0g�PÓÔ|�é-�f� 

3. �öWè&7$�Ë#']ÍEqèé 

ÜÝéÁìµèê�÷rÎ�qéw&WïðÐµè_°ÿ_�®:E"éÁì¯ãê¨*

u�û%Ä¾�|âK 63%Ä��¹ózW¼³ê<�UA:�Û"�»îPî�ô"C×(�»

�ö#õºznD9"Jp�µ¾�ô"9"¼³Ñ,:;ô"w(�_]ÍèéLÑ�ñWïðÐ

fè��Og�V¿x1·5Ä·áñA©éÄ:�Äì¡|ÑÒ�*ÛModel 3��<ù�6

ôÿ 22ë/Ú*to¼³¨E�ÝôÕ�6v#�A:R�Û"´[´×è+RS´@P+ê�´

Eº"Ä�{âö*r�¯�§9�è:½#Æl­�ìôW·ó* Abk7¢2Ìé'E2

pÌ�ì]ÍÄ±-q³ú� 
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附录： 
® A1  2019wW5Eì95f(& HS2Fvgh4��45kG>ú/Ä 35ßç±¸a 

!"#$ HS2%&!"'( HS2_96
)& 

*+,- .

/ 
01234

56 
789:;<=6:<>:?@AB:CDE@=F 36 41% 1 

GH2I=6 39 32% 1 

N9OP56:QRS'AX 5 27% 1 

JKLM 54 20% 1 

JKBLM 55 19% 1 

CD$9E:FPGH:IJ:K 35 12% 1 

YZ62[

\ 
YZ6=]6:]^_6:`[\a`YZ6:bc 63 59% 1 

vw=6:xyazy:{!_6g|}V2$~��:N9�

=6������ 
42 40% 1 

Z9:sZUtuX 60 37% 1 

Z9:defZ9ghiYZZ9gjkglmgnkgop6 58 35% 1 

[\2[\qr:�sZUtuX 62 30% 1 

[\2[\qr:sZUtuX 61 29% 1 

êvaJKêv:I=6 43 18% 1 

YZ�H:LMgNOgPOUOQX:RA1"_XYZ=6 59 18% 1 

�H�B�

=6 
B�:�e�B�=6 83 39% 1 

�B�=1yg�yg�yg�g�:I�r����B�=X 82 37% 1 

��2���� 70 37% 1 

��=6 69 32% 1 

��=6 73 29% 1 

B�:QRS'AXg��B��H2I=6 81 15% 1 

SHgSTgJUgSúgVWU$~�H:I=6 68 14% 1 

f����

�� 
�fg����2I�r:©ª«¬a­®��:�¯°±a©
ª«¬a­®���²D³6X�ra´r 

85 35% 1 

µ¶·¸g¹ºgf�2f��y:I�r 84 25% 1 

»0¼½�

¾y 
¿ygÀÁaÂN_6:²D³6X�ra´r 95 78% 1 

ÃÄÅÆgÇÈg°É2ÃÄ"IÊ56:|ËgÌÍËa°È 49 48% 1 

¾y:ÎygÏÐgÏÐÑÒgÐÓ2$~\Ô¾y:Õy2Ö

T\¤�QS'AX:ÖT×ØgÖT'ØÙ:Ú=ÛÜ 
94 44% 1 

½�:²D³6X�ra´r 92 40% 1 

ÝÞ=6 àgáâàg|ãgäå|ãgæçgèæ:2I�r 66 92% 1 

éêaéi�ë1ìX:éêUéi=6:JKj:Jí=6 67 79% 1 

ÝÞ=6 96 59% 1 

în2I�r 65 55% 1 

ïð:ñòa$~6:²D³6X�r 64 49% 1 

óôUIÊuõ�H=6:ö÷=6aø=6 46 43% 1 

ùúgûüa�ZKZ9�deýþ:ÿ!g"ÿgÿ"2=6 56 26% 1 

új 52 19% 1 
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分报告五：关税对金融市场的影响 

r:;23sð*®:±²“�Æ³´”Creciprocal tariffsD���Û�éÜÝyzí29�

ÿ®eî�)*��*¬Úµ¶î�³�ã2ÄT�_*üUÑÒqòÞß°Ö³C23Ôåæ

#��xÞßÄ�Ñ�-»%Õ�~&WÐ�ç~#�*åæ�69È69¬Úoì<íîÆî

��çr^Ð�r<ïl~#�*Öyz8�<ïl�gr�Ðöwq#�*EJLkÕ®eÄ

:;#õtuòó� 

¨ 2025© 4ª¿ÀÁl¯é�“�Æ³´”lâ¬­*ÜÝ23ÓÔõk/012�®e�

h-�Êë*ú 6ª 19«���:a 8.6%*< Trump 1.0?]®ejFÄj#m$ïo�Q�

®Ó#rÍ£¤Ê_`È6(#*¬­é��ò½pÓÔx]*Dl¬¥ðø©£�<ÍP?*

He9«e9%�uÆEJd®tuÁ+ÿ:*Ì�õÓÔ�®:=>lâ��Ä(opqJ

ñ� 

%�u�®e�6rä]�:���À½òÕ�ÿ:*A:%��ë�Û��]î 9lâ

q�ë¡|Ú½px]�.��ÇéÓÔÛ°12�<Í�Å*®: 10©]:íQRýþò

�*�36·ë*Ì�õ��î2��égÇÈ®eî��_�®o�ri¼øó»�Ê`�j

G*“®:ò�@”x'%&� 

Í�*±�î�ÓÔ=±S��¸*Q¿u9¬Vôr ETFÔvwî2�2ÊF#ÌL*

½puÓ:�f 2500Ê®e*ýkÛ�*<r}°�üW�Fô�Ö×®erÜÝ#õtuA

ÄEºòó�l2~*Dyzd"EÌ9ïlûü<òÿlm)*º|X:õë±-°eôî�

�_*®eÄ~]òó÷ð>öwqéÈÇÎ� 

ð��x �Ä×°"#*A:�òÃ�-ïä�6�üÅ��.&WÐFô�6x]×

p*½p%�u�6r{pJË<12r^Ð�6CY�®íÄÑÒ*�Û¨T']9/]îï

<}�d®î�ôÿ#õÙÜqr�Ðöe%�uÿ:\1�üî�!"Ð¥Ô%�u:;ô*

ôÿ%�ur³�r}<î��_AÄ|ñQò*}F23LÑÄÜÝhq<EºÎ� 



 

61 

 

一、 对等关税下主要金融变量的变化情况 

1. ®e�h#ô 

2025© 4ª*®:ªÒ¿ÀÁ�õ�EJyzEFb.“�Æ³´”lâ*µ¶:;23Ó

Ô/012*ÓÔ�*�÷·ÿ�®e�Wø¯EJtuýþjG*®e�6�hCDXYDù

ú 6ª 19«��Ê� 4.74%*U 98.789*OM¤qgY�<\ó�*He9«e9%�uÆE

Jd®tuÁ+ÿ:� 

 

o 5.1a þ]®e�h(#CU.S. Dollar IndexD 
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o 5.1b Trump 1.0 ®e�h(#CU.S. Dollar IndexD 

r Trump 1.0 ?]C2018–2020 ©D*®e�h��·ÿa 11%*EJd®tuÁ+IÇ�z

rWpQ°·Ì�õÓÔ�Û�6vé*�%®:±²³´nº­Äyz���ô*µÛÐ�õ

1ºä.=>LUg�Ur�Î¿ÀÁl¯CTrump 2.0Dé�³´lâ£¤Ê*ÓÔÌÅõk

ýþÌÝ*®e(ÿÌC�ùú 2025 © 6 ª 19 «*®e�h¨¿ÀÁG 1 ª 20 «]F¬­N

7 108.07 Ê�ú 98.79*����a 8.6%� 

1.1 ®Ó#tulâþÔ 

r Trump 2.0 l¯é�³´lâòµ¶:;ÓÔ2ÒÄ£¤Ê*®Ó#áâîùþÔ*��

�§_`Óï÷2È6r 4.25%–4.50% JË(#*ýkÛtulâ-°_úGèé��<½p

ÓÔx]*Udä]<ôf}~Ð¯ÅlmÇÎ�zã“½È6”âöÌ�õgÖïðÄ��&W

ïð*®::B��Eýhq*mwì�çûq<³´x]�ÿÙA]��)*rñWïð*®

e�h¨¿ÀÁ]F¬­N��Ê� 8.6%*®Ó#_`FÈ6¡�*�oG�éî�üW��

ã*½pÓÔ�®eÄ©B�Ö×ÓÔÁ+x] 2025 ©Êï©7rCªÊË*DrVWïl(

opq·ÿ9lâ��TÝ¸-Ä£¤Ê*Ó#ýT¿äG“Sæ»Të2”� 
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o 5.1c ®:Óï÷2È6 

2. EJ:;tu�®e�6j# 

 

o 5.2a ®e�He�6j# 
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o 5.2b ®e����6j# 

 

o 5.2c «e�®e�6j# 

EJ:;tu�®eCHe9��9«eD-�ÿ:� 

3. %�u�®e�6 

4ª¿ÀÁôõ“�Æ³´”lâ�*%�ur£Ô¢£�6��IÇ*W°�:a 1.3%�^

�A:%��ë�Ûåæ“��]M¯”î AË�9\1�º:�-ëS�®eIØò7õ9�
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ü³�%�uö§<õëÜùvéÆ°é�.*½pÓÔx]�<ÍP?*tulâd`ìí{

°*lâÈ6CLPRD_`(#*�Û�¯�9Tü°Ú,õ26î ÆÄØJKÅÆCª*¬

�ZüW�±/�6�:ÇÎ�ù3 6ª 19«*%�u�®e� 4ª 2«¬­ÿ: 1.1%� 

 

o 5.3a Û� 6Öª%�u�®e�6 

Î= 2018©A®yzbc]Ë%�u�®e�6AË�Äj#�¬PøCo 5.3bD*�®:

U`üW�ôF�A:õ1v*Ä³´*7ºüõ1µèÎÄü°õ¶*%�u7rWpÄ�:

ÇÎ*¬�%³´$�9ôf�R�TU*ÖiA:áâÝ1yzïäÐîïõ1öw*òÖ�

Û¸-�ÛKÓÔÄõ1ÐôF�*×±:*%�u�®eÄ�6(#�|-±±²*Ûïä(

T(WÑÒG�®õ1x¬Q°�Í�*ä]<�612�x'®e�h#29î�ã2Û�¬

ÚA:õëÐAüë��ÓÔxxÆ°éM"ÄÇPÞß� 

r 2018©®:¦§-ê¨�A:v*±²³´�*%�u�®e�6õkýþ�:*V©

Ü©��aÕ 5.5%�ó³?@�õ*yzbcó³Ä©ª%&�«¬V©%�u�:�°AÄ

a�T\W�zW?]®:�,�[³´¡�ôFÙa 6.8%*U%�u�:rWpQ°·­'

Ù�%³´%&Ä|ñ*ýkõ%�u�6|Õ“¨2½p®”Ä�Å�ùg\*ÓÔ�A®yz

W¤ÄJñFôÙ%�u�:x]*º»î2�*�÷·ÿ*�6IÇjG� 
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üØ 2019©*%�u�612±/��GA®yzOP°§Ì±¬Ú®ï(ø¸-±´v

*+(*ÓÔ�÷`�!"�2019© 8ª*%�ur£<¢£�6P?�f“7”zW³C³1*

Õ 2008©23¥v¬­¦§�fu¡��Vª%�u(ª�:�°Ò 3.8%*Õþ 25©­Ä 

-ª°���^�*õëáâåæµØ��]M¯r<Ä°!åæîù�.*¬���6ÄÛ°

12*½pÓÔx]� 

 

o 5.3b Û�p©%�u�®e�6AË� 

4. ®::í�36 

r 4ª 2«“�Æ³´”lâØò�*ÜÝ23ÓÔõk/0[Ò�TU*<ÄÒ�*¨ä£

¢ÄÐ*|Õ“ÜÝÈ6ý”Ä®: 10©]:íuQRýþò�*�36��·ë*µ¶ÓÔF

°³¹�zWd�.ÌÅ1íîâÐ�Jñ*�:î2*µÛÐ?ïx+CÖõëÚEqïn÷

2DÐA÷égÇÈÛ�®íÄ�_âö� 

VW*¿ÀÁl¯�2Ä“�Æ³´”lâ|$ÜÝEJõë��égÇÈÛ®íî��_*

ÓÔ��:?ïx+>r2õ®íÓÔÄJñoýÿû�Ö×�÷(Gþù*Dÿ)Õ3*�î

¿ÏÐ?ïíîâ�lõkÑÒqS`®íÄo!°'� 
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r]�öwïð*~´®í�36-�·ë*Uä´�36ó�½p*Ì�õ]���Ä-

�8ÿÔÓÔ�l­��9ïl)*Äégp��P?*³´lâº­Ä(opqüW�%&Ü

Ý)*ÿ^*ÜÝoÓÁ+jY*�*RSW°ÿû�TU*�G®í�ç/012*xTáñ

ÓÔâöT<÷8ºzCE:íkt<]tÝÈDÄíîâ¢ß�Ö3Ç*"¶��ÌÅ�zW

ÛQA*ã2q!"±/*7Ç¸-*ÌU$Õ�2®í�36·ëÄ+W�¿� 

 

 

o 5.4 ®::í�36(� 

5. î��ç 

2025©ëWZ°*®:�-o�r“�Æ³´”lâõÚWNýÞ#Í*�©PÄÁ+·¸

ÝÕïL¯î�Î=$[< FactSeth=*1ª 2«ú 3ª 31«*0%xÄì�h��Ê�

1.34%*ÑÁ 500�hÊ� 5.00%*U¬i¼oÕEÄÒxÒ�Ä{�h�-� 11.23%*�� 

Õýþ� 

üØ 4ª*r¿ÀÁl¯�õ“�Æ³´”lâ�*zW�#oý±/*�-�h[õkýþ

¥�Ê¬Cto 5.5D�¿ÏÐ 4ª¦�*®o«<126-�·ÿ*Ò�W°OÊ¨ 2022©¬

­ -(����zW/0ÓÔÌÅ*nðýÐ�lâ(opqp�Äîï*×s§�Ð�-ö

wq)*M"ÇP|ñÄöi� 
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o 5.5a ÑÁ 500�h 

 

o 5.5b 0%xÄì�h 

 

o 5.5c ÒxÒ�Ä{�h 

È:&')*¬¥& 

~]¬­*®oÑÒÈYÈ6<ïl�û�2Äã2qCÈ*ç�Ù�-È:ÇÎ�ùú

2025© 4ª 21«*ÑÁ 500�hÄïLÓY6Ò 25.64>*oýFG±-~]�[: 15–20>

ÄJË¡��zWÈ:¡�N=Ì�Ù�®:ÀìYÈ`�}~ÄF°�æx]�TU*r®í

�368ÿ9ÀìÈÉW¤(G(opÄ£¤Ê*FÈ:Ú¬`�r�*$ÕÊëîïÄéJ�

Î� 
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A:i¼Àì(­*2~®or)øó& 

®:i¼�}_CApple9Amazon9Alphabet9Meta9Microsoft9NVIDIA9TeslaD±­Ð

�2®o·¸ÄEÎá*2023–2024©Ë-fÙÑÁ 500�h¯UÄWï¬·�TU*2025©W

Z°¬­*zWöw¶]2~*EJx'Ù¬ DeepSeekÕKnÄA:%Ä¾�Àì-�(­Ä

Þß�z{A:ÂÃr-¨.§§9�p�69*0-o:3{Æ»pâ$�f*©µÙÜÝî

�<�ì�{|éBÄèxÝv�¨ 1ªPú 4ª 17«*®:i¼�}_Ä����NÈÛ

22%*�ïÖÒxÒ��hm$ÅÆ~�*zGÙÓÔ�“i¼o»¸;<”Ä©B�z()Ðo

�îïhi*-Ð®oEºq¢öwqéÈÄW+� 

“�Æ³´”Îf“®:ò�@”x]& 

g{|�¬­*®:=>rÜÝEJ¶Ò=>LAnk�õ�-ê¨ïl<tu�û�2,

%x+��ÔíîF^±�*m$“®:=>ò�@”ÄÓÔ-ør�®o~]°_�D“�Æ³

´”lâÄb.ýþ8#ÙzWx]��&Wïð*±²³´ÅÆ�F��*�ç*zG®:N

.b;�IÎrñWïð*Àìð>AË*ü1$�·ÿ9��ÓÔx�9´Å�éwÆWÑ�

YÈÇ�M"�íîâÐ�égÇÈ“®:=>Ø�öwqhq”Ä;<*ÝUJñåæW�ÇÎ

<lâ9u)*Ã±*7UzGÙ�®ol­nkÄ©B� 

6. ®:ïl�gÚyz8� 

 

o 5.6a ®:ª°ïl�g 
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®:Óïl¯ïlÛ�~]ßGª°�gÛÍ*µÛÐr 2020©|�]Ë�g�/¸-*

(ª�gW°Æþ 7000Ê®e�Ö× 2022©ú 2024©�g�n�/*DïL¡�ÑTÿF*

Ì�õöwqïlûü�2025©PõkÄïlY���ÐZ qÐW§qM"n»*Ú¬Kn

ïlÎ�8��VW`�F�gÃ±FÈ6 �*}±Ùíw�`�qÇÎ*����®eî�

m$A~]Çé� 

 

o 5.6b ®:ª°yz8� 

7on�¬ýõ*®:t�yz8�Cª°*¬�É®e�Dr 2025©Põkýþ�ô*

(ª�gÆþ 1400Ê®e*O±-gF�¨ 2023©Êï©¬­*yz�gj±�¸-(#*Ì

�õõ1#b<ü1}~P?¶]Ä��èð�óQ 2015–2019©1ª�gr 500–700Ê®eJ

Ë12Ä��*"W�gê¨N0>*ýk�R#G9®ejFW��Å��¬Ú�Æ³´lâ

µ¶yzöw'(Æ°éM"ÇP|ñ�yzûüüW�±/ÙVW®:ïlÔ:;�rÄD�

gèð*�±-Ù�®eA~]j#ÄÇÎ� 
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7. A:ïl�gÚyz8� 

 

o 5.7a A:ª°ïl�g 

7on­ý*A:l¯ª°ïl�rjkõZ qY�<öwq�gò7Ä¿²�oAýk

°hªcÕïl�gCCH)ÛD*U1©©PC¿ÏÐ 1–3ªD�5hõk-ê¨ïlY�*

Ì�õïlrõ%Ar©A<©1*�Ø�xZ q%A_´Þß� 

2020©¬­*�g�°�n¸-*¿ÏÐr|�]ËÔ�|��ûlâ�%]CÖ 2020–

2022©D*D<®:óQ*A:ïl�gÄ12ó��è�2023–2025©]Ë*ïl�gd`r

1ªh�Êú2Êe%�uÄJË*ýkõïlrõöw-Õ½p*ltn´¸"� 

 

o 5.7b A:ª°yz8� 
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7on­ý*A::;v*yz|8Cª°*á®e�D¨ 2020©|�¬­`�¸-*j

kõoýÄ·ÿ(#�Ö×]Ë7rä]12*Ö 2020©PÔ 2022©ÇÄ|8Ê]*DªL­

ý*2023–2025©ËA:1ªyz|8°d`r 600Êú 1000Ê®eJË*2025©P-ÐW°

�f 1200Ê®e*O±-gF� 

8. hgtu*±�î�Ä#ô�� 

¨ 4ª 2«¿ÀÁl¯÷ä�2“�Æ³´”lâ¬­*ÜÝÓÔ�*�÷��ÿû*hgt

uÓÔ�x'ýþ%&�Q¿uCBTCDÔ¬VôCETHDrlâõÚP]-�¯î*BTC7

a 86,000®e�ú 74,500®e×þ*ETHW°�f 1,400®e*Ì�õÓÔä]<|Ûû|F

12)*î�*¶^ÄÒoíÓÔÄ)*¬¥;<� 

TU*¨ 4ªAG­*^_³´lâä]ÞßÃ�¢ÓÔ�ô*±�î�Ð�À½òjkÌ

Lj#�BTCÔ ETHr 4ªÇ[�±xT��*nkÃ�FGÄÒ)*î��<ÍP?*ÓÔ

�÷)3b±*íîâégÇÈ±�î�r2Ò �AÄ�_�:� 

üØ 5ª¬­*hgtuÓÔýþjF�Q¿uG 5ª·G�f 100,000®e*OÊgFr

¬Vô�é4 2,500®e·ï*ïLÓ:-�N±�zWÎ·¸()x'¼³ÌL�2*�<v

wî2ãØC¿ÏÐ ETF�*<]tÓÔDÄöwqr`�<ó³� 

ªL­ý*¨“�Æ³´”lâb.¬­*±�î�ÓÔ=±Ù“P]/0Ê¬—A]À½Ì

L—�]F#b±”Ä�M¤"#ÛQ�Û�çj#Ì�õåælâ%&9íîâ�÷Ýù<v

wî2ëÕ\ËÄ2ÍºÜ*�Lkõhgî�rÜÝlâ(opq �ÊÄ¯¿î�õq<�

_�:� 
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o 5.8a Q¿u�ç#ô(# 

 

o 5.8b ¬Vôu�ç#ô(# 

½puïð*¨ 4ª¬­*USDTÔ USDCÓ:`�·ÿ*ÜÓÔê¨�f 2500Ê®e*

�·Ý²íY°�oý¯ÿ*no½pu()rºzn<xñG�%Ôö§*-·¸òÅñG³

�r}9DeFi�Úrü<�·î2î°ÆÔ¤� 
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<ÍP?*V×x]Äoo�üW�}FÙÓÔ©B�®:TA4G 6ª�ü GENIUS§

Á*�½pu#õöw9©ª5Þ<¶ëîçÅþÙ-FÑ,�USDC¶ëï CircleÄ$°

IPO-ÐÑ¤_{ê.½pu÷O$ÄÒ23ÓÔè�*$Õhg23<V×lâ×°3{Ä

Kn� 

9. ®e:;#õtuòó 

|ÕÜÝEJ#õtu*®e~]r:;23LÑAÏ=:Bòó�Î=:;tu÷2��

CIMFD¾COFERÉh=ýk*ùú 2024©ë�Z°*®erÜÝ��#õAÄÏQÕ 58.4%*

;T� 2015©Ä 66%-.�nÊ]*DEñFGë^-#õtuHeCa 20%DÔë�óÄ«

eCa 5%D�®eÄòó()Lkr�#öwA*�·¸7rG:;r}9íwp�9-év

*��ÚÜÝ23ÓÔp�÷,\A� 

òÿlm)*��*ôÿ®eî�“lm��” 

“�Æ³´”()¢ûÕyzlâÄÝä*-'²_®:l¯|(NEÌ¿¤¸Ïú23Ôt

uLÑ�zFôÙxT:N�®eî�lmÙÜqÄJñ*µÛÐd®:NEqvw�®íÆ®

eî�ÄÑÒ*��ÝôÕ�ö)*�rä]x¢pö�#\�*2022©¬­/°g2ÓÔÔ

“ÜÝ/ï”:NN=Ð��6�ü�®eô�_*Ö}`�29±-DN�uö§vé�Í§

“�Æ³´”ø�T§ô6X:*WókØ<®:Ä=yè´*Û��î�r®eLÑA��ð>

ã2q7�lúpö)**7Uº|ÜÝõë±-#õî�Ä°eôT�_� 

lâ(opq�ÿ�612q*CY®e#õ©µÎ 

®eÄ:;#õtuòó*T-Q°·ÑÒÛî�½pq9ÓÔ×°Ô§md7�TU*�

®:Ä<�lâÐ�C8�2�6ÔÈ6x]*®eî�Ä½pý°�|zG�“�Æ³´”lâ

Wïð�ÿ��x]*o~®Ó#`�FÈ6 �rñWïð*µ¶ÜÝ�®:ïl�`�qÄ

@ê*º»®í�36-�·ë�zã12q·ÿ()%&Ù®í�ç*�ôFÙ®e|Õ#õ

î�Ä`�$��rÍ£¤Ê*W{:Nõë��-¿äG�_12q�Y9lmAþq-FÄ

î�*Ö�29SDRw$tuC¿ÏÐ%�u9HeDÆ*7UN;zG®erÜÝ#õLÑ

AÄ©µÎ� 
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ä]­ý*®er:;#õAÄòó(h��2~*Û£�Äé°qv#9î�ÓÔ×°9

ã2q´[�ÎEØ(�JKq�D¬“�Æ³´”ÕKnÄlâ(opqÔòÿlm)**|Ã

�9ôd®:NEqíîâîï�#öw*±-°eôüQ�l­®e��(TÐÇ+qE

º*UÐ<He9%�u9�2Æm$-[üÄ°ABtuöw� 

二、 对等关税下中国的应对措施 

1. Fô��]î M¯|ñ*µºÓÔ�6x] 

rVW“�Æ³´”lâ%&Ê*®e�h-�Êë9%�u�612±/9A:õ1ð>ö

wqÇÎÄ±²£¤Ê*A:RJr½�69½ÓÔx]<}F:;µèÎ\Ëbk2Í�ü�

���6ÓÔÄDä12¿²*Å;�U`¬ÓÔ´SÕ÷Ö9T�Wø¯tuüëî Ä�×

pÄj2�6é°*òüW�Fô��]î véÄ|ñ*µºÓÔx]*¸¦ä]î�ã2<

|�]ëÕÇPº»Ä%�u“Èî”)*� 

rlâÄØ=ñ·*ÅÄ{=ñåæ��]M¯9��)*,õ29\1�ºÚ¢£ÓÔ

½�¡|Ær<Ä°eô¿¤*w(ìí��Ä�6îèÉÊ�r%�uõkM¤q-�ÿ

:9î�ãØÇÎ±-Ä£¤Ê*{°·îñ]��,õ26*�ÛôFívq��$��éd

pqx]rP?*å�lâq�ëÔ-.:��ërr£<¢£ÓÔP�¡|*µº�6r{p

[ü¡�·Dä12*_"õ1x+µèÎ*�Z�Àì©BÔbL=>Á$x�� 

Í�*�6lâÅd`Wèq:�vé<�x¨o°*rÓÔ/012?Ú?¬¥lâ%o

<Ç�©£*}F%�uî�Ä�x]qÔé°q©F�A~]­ý*Å�ÛÜ�åæîùlâ

ÉÊ9×ô³�î�×pLÑ8ê*Õ%�u�6é°ô´-UbÄÓÔ÷ÖÔî �Î*ôÿ

A:Å��x23%&Älâ¨EqÔÓÔhq� 

2. �6CY�®íÄÑÒ*vô��#õ�_ 

rVWA®=ybc±/9“�Æ³´”lâº»®eî�ð>ÑÒqéÈÄ-£¤Ê*A:

Å�6CY�®íÄÑÒ*vô��#õÄuãöw<î�~.�_*}F:N23ÙÜÔî�

}%&�Î�®í|Õ®eEq©ñÄKn*Û%A�_N$ÕA:�#LÑA -Ä�x)*

�Þê���'®:ïl�g<lm)*Ã±nº­Ä>rëa912<lâq23ÎÇ)**
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�lJ�Û¨T'](�|9îï/]öwÆïä*Ã�CY®írÂ:�#AÄÏQ*�Zû

üò�nµ¶Ä:;ÓÔ�2� 

Å±-#õî�°eô�_*}±�He9«e9�2Æd®eî�Ä�_Qò*}F#õ

�{Äã2q<ÙÜqä��r�_ïä·*���{°}`FÇQÄd®Eqíî9:;°N

vwí9�öqv* ETFÆî�*ôÿ�#�{Ä�3½pq<)*�%�Î� 

VW®:ïl�g9®í´[9®eö§<�î�I\ËÄ;{³ÑF°¯°�Wó�îS

`9ÜÝ®eö§RSÊ]*U®í´[ÑT}~*|�®:~]23½pw$ÇÎ�rÍ£¤

Ê*A:ÖRôÿ�ÜÝî�ã2(#ÄVy<x±vé*±-%�u:;ô9�#�®eô9

°N�uö§vé(Å*¬}FÅ��x%&Ä�öhq� 

3. �6¸-î�!"Ð¥*ôF%�uryzÔ23AÄ|ñQò 

rVW:;23LÑð>×°îï9®eî�Eºòóx'Ë�Ä-£¤Ê*A:ÅÉ�Ü

Ýî�é�Ä�ö\1*�6�üî�!"Ð¥*P?Fô%�ur³�yz9í3î<#õ

AÄ|ñ*¬bkÐ¥ÙÜ<%�u:;ôÄDé"Ñ�Ð¥Ä\1]r®:A]öM\W*¸

-î�!"ÄÐ¥Åur%�uÿ:*®e�:]Ëüë� 

¦S*î�!"Ð¥ÅU`“�è9��9¬ÂÕE”Äa�*¹éé°(Å<)*¸èò

é�rÐ¥|6·*ÅvS�2~]î�Ð¥*©µ��<=29Eqïn÷29d*î2Æ

A~]�:íîâüØA:íÓ<oÓ*vô³�î�öw*CY>?ã2)*�P?*Å×ô

“¨ä�”“íî�”Ævé(Å*4Ï��vw{êî2T<%�uî�ÄD0ÔVÈq*ôÿ%

�uî�Ä�íîqÔã2q� 

Û§*Åçn¸-%�ur³�yzÔDNí3îAÄö§Qé�Wïð*;��2<E

JyzEFCÖ RCEP$S:9“WºW�”��:NDHI�uö§@A*(ÅJpq%�u+

§ABrñWïð*å�AîÀìr“jõ�”ÛQA|ñ%�u|Õ{PtuÔ3îtu*�2

%�ur5�m$½pÄ5bRS÷Ö�¿ÏÐr�P9-év*9�õéÁÆA:õ1v#

»p*�vS�2“%�up�—%�uö§—%�uTíî”ÄÜï��� 

  



 

77 

 

分报告六：关税对美国制造业回流的影响 
®:r4�Æ³´5lâ�2Ê÷±-éÁì¯ã*µÛ½¾AF¼³»p¬}FÛÜÝµ

èÎ��ÛôF�,Æµè:Nv*³´*®:%o©µéÁv�»(·*�2éÁìíî�B*

º2]ìÔ¼³ÿQ�h=ýk*þ©­éÁìíî<g¸(}~ýþ*]ì¹ó�Ã�·ÿ*

nkõéÁì¯²(#�TU*³´lâä]<Ú¬bkýþ$�*aMåæ&¯ã$�F�9

´Å�éw�]~9lâ(opq¬Ú:;U±q³´Þß�~]­ý*®:Eð>¼�¤2Î

äé9éÁ$�FÀÔlâ@îq(íÆöwqË�� 

一、关税政策下美国制造业回暖，竞争态势明显 

VW*�°'no®:éÁì÷=±¯²*®:¯ãlâÄéêÐAF¼³éÁ**��Ä

Ð��ÛF´éÁ*µèÎÄ:N� 

1. íîSë*éêoo 

¿ÀÁ¶SéÁì±2Älâ;<ÐÈñF³´+,Àìr®(·*¸-�®éÁìíî*

üUô´]ì¹ó9ºü�»ô]� 1�Ìæ®:éÁìíîh=*WÅ¬­¼rçnßÅ®:

Älâ*r½¾?]*x¿À§ÁÞß*®:éÁìÂÃ±-ÙgÄ·Ä(ÅÎ°&Öo 1n

k*®:,sx+�éÁì�pî�íî¨ 2021©ë�Z°­�� 7ÖZ° Q}±È 10%�

<\óÅÄ*éÁvg¸(2��¬���}±*2021© 7ªú 2022© 10ª*ªPQ¸(}

�[È 10%� 

r¿ÀÁë^F]*x³´lâÞß*·F�«*®:�'-�ÄíîIÆ�Ön 1nk*

Ç�ÈÛ 5ÉÊ®eÄ®:�»gíî*x�OÁÈ 451,000ÖgÄÄ|¹ó� 
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o 1 ,sx+éÁì�píî&(£(Å 

h=­P&FRED 

 

 

o 2 éÁvg¸(2� 

h=­P&FRED 
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n ½¿¿ÀÁ·F��'ÄIÆíî¿

�\Kmÿ4<]!^ _rR'^ _ruv^

`)ÿabcdefgh!^i^jklgmn^i^jofpql^ rsss�W�^ Øót��Ûÿuobvlpd^adfowfdl!�W5¤xJ�Ù!©L_r^

yz�\ÿmkkql!^ rsss�W�^ W5÷�±²{|_r^

<}Wÿ~�n�nm!^ rsss�W�^ W5 mnÙ!©L_r�<�4{éW÷� mnòÞ���^

:;�£J÷��\ÿ�a��!^ �sss�W�^ W5`a÷�_r^

55�±���\ÿn��!^ �rss�W�^ ¬'@wW5<x²÷�±Ù_r^

{b�\ÿ�b�g�bg^i^�b�g�bg!^ rrs�W�^ ¬'�wW5÷�±�C�²��_r^

Y�÷��\ÿ�bp�l!^ rss�W�^ W5÷�²C�_r��� �sss{��F^

�'�\ÿ�q�^��qq�^fg�^�b�kfg�!^ ��s�W�^ ¦3W55u÷�g�� �Eê^

KLM m�¡^i^W5��r8�#¤

ÿ�glow�^�fk�dfq^ufodglo�!^
�rs�W�^ W5Ýl4Î²��Ù!©L_r^

Dn¢£ÿ~b¤fod��!^ �¥s�W�^ éW5¦©.¦¦ �sß÷�©L��� §sss �F^

¨AËÉÿ©�ªg�f�!^ ��s�W�^ «"Zz¬­ r®�W�]¢V¯��� �rss �F^

W°\àgÿ�m�m�^uobklod�l�!^ �ss�W�^ W5]¦Ýl4Î_r^

i5W±²ç¢£ÿ��m^�³�!^ �ss�W�^ W5´ç²qµ_r��� �ssss �F^

¶\�\ÿ�loph^i^�b·!^ ¸s�W�^ lm¹ �s�W��TUn­¦bq÷�¯��� rssß�F^

º»(55ÿ�qfo�b�!^ ¼s�W�^ ¦3W55u÷�±Ù^

e½¾V¿¢£ÿadlqqfgd��!^ rs�W�^ W5÷�ÀÁ_r�ü�[CD[­x¯^

ëb�÷�ÿ�lwlglobg^

u�fo�fplªd�pfq�!^
¥s�W�^ ËÂAÃa�áéÄÅY'Æ­bg�q^

~bod��foh^adofdlw�l�^ �®�W�^ ]ÅY'Æ­òÞ��4Î¦©^

ÇÈ�\ÿ�bog�gw!^ �r�W�^ ÓÉ»­÷�©L¦¦�]< §ss/Ê�F^

�ÀË¶´Ì´óÿ³�^mlob�kfpl!^ �s�W�^ W5 �¼ß­÷�±_r��� rsssß�F^

Í¶±(ÎÏ�ÿ��lo�b^Ð���lo^

ap�lgd�c�p!^
�s�W�^ <{²¦3RéW5Ä÷�±Ù^

z(ÿm�wlg!^ ¸^�W�^ _r�XÑX­Ä÷�±Ù^

��befg�^ ���W�^ ¦3RW5±Ù���ò� �sssß�F^

³� ´Ì´óÿ³�^mlob�kfpl!^ �s�W�^ é �¼ß­(ç_r���^rsss^ß�F^

LÒÓË¶ÿap�gl��lo^�qlpdo�p!^ ��W�^ _rW5��Ù!©L^

³�^�logb¤f^ ¼�W�^ À�W5÷�±���ò �rssßxá�F^

Ô{�\ÿmeebdd^�febofdbo�l�!^ r�W�^ é[CD[­²Ó\ÕZ­©L_r^

mnu^�fgfwl�lgd^ r�W�^ Ï}Ö���� a�q�pbg^�fgp� _r^

×DØ,ÿ��fwlb!^ §·�r�W�^ éKU?°­]¦´f÷�x¯^

[Ù�\ÿ�fdbg^�bokbofd�bg!^ ¥·§�W�^ é]ÅY'Æ­]¦´f÷�x¯À�bgÚ*Û¡�^

/tÜÿa�l�lg�!^ �·®r�W�^
_r�W5÷�±²¤xJ�Ýl4Î���ò� ¸ssßÝÞ÷�

±xá�F^

ßà¢£ÿ��l^�lq^³obªk!^ ¥·r�W�^
¦3RW5bgÙà�lm]WÏð­�áWâ­²�ZÇã­Ä

©L��� �rsß]xá�F^

�qf�lg^¡ªfq�d�^��bpbqfdl^ �·¥�W�^ éäØ~D­¦©´å]ÄbgÙà��� �rsßxá�F�^

1æRçØÙ�\ÿÐ��lo¤è^ngp·!^ �·�r�W�^
ééÕZ­�©´ß]ÄpPRçÏ�4Î��� �sssß/Êx

á�F^
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?êßëÿufo��^�fwªlddl!^ �·¼�W�^ éÓ\ÕZ­¦©´å÷�x¯^

�a^�bg�ªpdbo^ �·¥§�W�^
é]ÅY'Æ­¦©´å$% �·¥§�W�Ä/Þ£J÷�x¯�

��ì rssßxá�F^

K/a+íi@�\ÿm��!^ �·��W�^ éîÆ/­²Ó//I­¦3R#¡Ë¶èghÄbg^

ÍÅ¢£ÿaf�pf^³obªk!^ �·��W�^ é=©zÆ­ÄzÓïð¦©´å]÷�x¯^

��fo��è^���^ ¸·���W�^ ¦3RéîÆ/­Äbgx¯²Ãñ4Î^

òîËÉ�\ÿ�b�bdf^�bdbo^
�bokbofd�bg!^

®®ss>W�^
<1Ré/äØ~D­Äx¯Äó�MÜËÉbg�¯ôõx¯

�sss Kx¤ÄE±^

ö´÷��\ÿmlob��obg�lgd!^ §�¥s>W�^ éøð­¦©´å]Ä÷�x¯^

ùúû¢£ÿaf�gdü³bef�g!^ §sss>W�^ éý®­þZTÿÎÓ¦©´å]ÄD,Y÷�x¯^

a�wlgl^ngdlogfd�bgfq^ ¥¼rs>W�^ ñ!F�?ÎÄ^Äbq÷�÷�x¯^

"7¢£#$%&'(ÿm�f��^³obªk^

©bq��gw�!^
¥rss>W�^ <1Ré�ZÇã­Äx¯Äbg�Ü^

��pq�p^�fdlo�fq�^ ��W�^ éW5DC)¬­*Õð¦©R<ßW5�±©L�^

³ªfo��fg^��hl�^ �¸ss>W�^ ¦©<ßW53+RçÉÉ¼÷�x¯^

m�³^�o�d�pfq^��glofq�^ �rss>W�^ é,-i~D­¦©´å.÷�x¯^

~j�j~n/^����dl�^ §¼s>W�^ éîÆ/­¦©�Ì0.÷�x¯�^

�³�^u�fo�f^ ¼ss>W�^ ¦3RéÓ\ÕZ­Yï1Ä÷�©L^

���m��^ngp^ �¼¸>W�^ éäØ~D­�©]x¯^

h=­P@yÇ?� !¿

!

2. ¹ó}±*7ì%h8ÿ 

VW®:ÀoµºéÁì¯ãÄéê\WÐ)«ûì6*$-°%¯%éÁì¹ó�¿ÀÁ

AIÆ*KÄ³´lâ|Õ®:Ä%º­WÖgÄ4�2?K5� 

7h=­ý*¿ÀÁ·F�gÖª*éÁì7ì%h·ÿ�°�Õ*DéÁì¹ó}±�°

�-�Î=®:¤ÄÒ�èh=CBLSDÒ�h=*ùú 2025 © 3 ª*®:éÁì7ì%hÕ

1276.4É%*PQÊCÙ 0.58%* Q·ÿ 0.008%�<¿ÀÁ·FWWÖªC2024© 12ªDó

QôFÙ 0.031%�DÐ*Î= ADP Ü:]ìUV*3 ªc®:éÁvg} 2.1 ÉÄ|¹ó*Õ

2022© 10ª¬­Ä -}�� 
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o 3 2015©¬­®:éÁìx+ªL]ì%h 
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二、美国对等关税措施对美国制造业回流的影响评估 
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分报告七：特朗普关税的司法冲突 
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一、 特朗普政府关税措施案件背景及法院裁决 
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二、 司法审查的背后：法律体制约束与经济利益冲突的深度剖析 
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n�[ëlx+�MÍ*r�ÁA*ªÒ(�l=:hÄþ§8qÅÆÑ= IEEPA b.4ÜÝ

qÚU±q³´5Æ³´�.�=Í�¬ýõ®:þ§q9ëlqÚÃ§qËÄ%�<éü&W

ïð*¿ÀÁl¯åo�Û IEEPA ÃÛ:hÄþ§q¸-�:;yzÄ×pq�rñWïð*

ÐÃ§qÔëlqÄ÷ðºq�CIT N=�ÛÃ§»�FîÙªÒÄëlq(�rsG:hÄþ

§q\·*Ór_"�qTþÄ÷�Lé�DÐ*�§Á�N·âú CAFC*rkÚ:NÙÜh

i·*CAFC¿äGtéªÒÄël�.�òÖ*2018©®::;ÿ!@hÚÛgNhSÀìr

CIT­â¿ÀÁ*èÕªÒÑ=¾1962©yz¸Ï§Éë 232�°�ü1ú®:Äÿ!Ô²±²

³´ëÌì§�uÁ�·âú CAFC*Û�ªÒ³´q|õð¸«¬*èÕªÒrb8³´ïð

��·¸Ä÷�q�MÍ*CAFC ÷9Äjä,ì#hP?�Þß_ëlq9þ§qÚÃ§q\

ËÄ[ô� 

2.  1234%5678-(9:;<  

Í§âãÄ�@Ð(P=>µLËÄÈ3TT�%��âãÄ:B�þDï¥¥aVCPQ

Rü1v V.O.S. Selections <äåæÆçl¯D<¢VC¿ÀÁl¯D¥¥b@Kn_®:=>

uoA(PÈ3%¼Äû0%��¿ÀÁÄ4�Æ³´5lânð¶S4yzÂ�5*uM�(

P�ì9òJ9MsÄ$��3T�n°([*"¶Ù×!ÄÈ3To� 

­âï6s&xÇ�ìÄ]7}è 



 

91 

 

AÕÀìµLw$¦@aVÄvx�/N­âÀìåæPQRü1v V.O.S. Selections9w

Ø¶�v FishUSA9®¯7�Ý�éÁv MicroKits Æ*ÇP¿êÐF°ÑÒü1a±eÐ$*�

�KÃUg*³´()Ðlâîï*Uí³Ñ'Û=>7x�KÃnkMÕ±²³´*2025 ©

N°r} 2.5É®e³´*x� 2026©³´$�|Ò 120É®e�yz{�*ÀìEM|CM}

�râã��Aèâ&4�/°�»ÕÀì­H*±²³´º­Ä(Ð6�*UÐ~�5�Û�*

ÜÜÑÒA:éÁ*´�àÿº»øt¥v� 

 

 

n 1EJaVÀìxÇ~.<=>õq 
ÀìÕÌ nõëì xÇ�� �ìÑ7¿² 

V.O.S. Selections PQRü1 HXU±q³´%&õ

1 
õ1ÓÔF°ÑÒ. 

FishUSA wØ¹� ü1wØ��$�àÿ ÜÝ´Å�ÑÒ. 

MicroKits 7�®¯�* ³Ce�ü1x?»à

Ä 
¼³e�ü1ÑÒ. 

Terry Precision =2m� )/0m�³´â�g

*�B 
¤2�%.ü1Ýô

. 
Plastic Services ÄìÅõéÁ ü1*eae¸�µ¶

÷S 
a±eü1ÑÒ. 

çl¯ÓX�KnJpq=>xÇÎ��¬äåæçÕ¦Äp^ÖçCåæ±È�W09

�aÆDØ�ïoÇq&=>F°ÑÒõ1<Fi¼éÁ 36�±çç~�Br­âÈoA�õ&

4¿ÀÁÄd§³´÷r�F��9��]ì*[±ç=>Á$hpÊ®eÇû5�h=ýk*

±ç 2024©üõ1yz�Ò 6*750Ê®e*ÐÜ® -ü1ç*Ûl�*9i¼�*¦VÛ%

xU±q³´Î&� 

¢VïþÔ&d"EÌ%¼Ä�öâS 

¿ÀÁl¯KnÄÐÄÒéÁìd"%¼ÄÈ3*µÛÐÿ!9²ìÆ4!�òº5�ì�

z{ëì¢ûÕ³´lâÄÅÆx3â�¿ÀÁ�ÿ²TÏ²� 25%Ô 10%³´�*®::<ÿ

�ä]<àÿ*xTÀìÈÉ8��TUzãd"Ø�Dé,Gq&Wïð*Ê��ìÌ�Ný

k*Ö/·]­Òç��véÁv Calder BrothersMÿ±Ôü1¹x�¸�*¢ß��ô� 20%*
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ª÷Åg4³´÷r��®:AÕéÁv5rñWïð*�ìµèÎlb@qôÿ¥¥Û�p©

®:ÿ!��ÌC 10%*to³´4§JK¼³Og<��ÿQ� 

ÇÔa<x��ð>Äo�&�Ö�ÑÄ��\è 

³´èAr¿ÀÁÄlm-�s¥¥ÇÔa<xéÁÙ×!o�*��hm$�-�Ñ& 

éÁìd"�&¬ÄÒÿ!9ô¼�P%¼Ú4!�òº5ASÕ:B*r`³´|Õé

fÄìÄ4lJ�®5�KÃE"�Û³´�÷yzûü*|´Å�1¯®:*�{¿ÀÁ4�

»��EÌ5ÄöMIÆ� 

lìõ1�&KnAÝxlÔEÔlìÄ{Àì*Û]7ÑÒÜÝÓÔÐ¥���,çÇ

ÔaTASh�Cç1xÈAÂÐ@Ç&4lìT§$Õyz���5�Í§p^çÓ{­âA*

Ö×°h��EaEº*D��,9<õ1x±ÆlìçÇÔa%Äã�NýkþÔ~�� 

vì¨��&åæ,S�Ô³:Àì*Jñ³´µ¶ÜÝ´Å���Ô��¯ÿ�ïlx

~MB¿;ÂÐÀ"ÌlâÓr4ég�ü=>5*D,Ê¢�<yÇyzF3�7rTÝ 4�

F�±V*´Å�é�|º»~]�6Çû*|®: GDP./q�¡ 0.4%Ca 1000Ê®e/©D� 

èx<ïLÈ3%�&äåæPQR vs:Nÿì 

âã ×!Ä=>.%ÌrGykJpÈ3<:NïL�ÈÄ%��räåæçÄPQRÐ

®:ÄéJ=>�ìr)\W*DHXU±q³´|Û:B�*ð> 25%��$�*ÅÆº»õ

1«�9]ìãû�çl¯�õ&¿ÀÁÈÌ³´Õ4d":NÙÜ5*DPQR�ì<:NÙ

Ü�4³Ó*uIJÙ<Û4³Älâ$��zã$��xô�@·Ð|¿pòJ*Öä�äç

ÿ!·ÄÈ3_GÛKòJ*ÖäåæPQ�\·*m$4:<`N<�N5ÄT�%�� 

-×s&'rG*EV7Ü:ûüý*lâïL�3Õ#�OECDNM³´(opq|®:

2025© GDP}�x]7 2.2%Êîú 1.6%*ò±V4W�)*·ÿ5�$[=>?@y§*¿À

Á³´Ä��Å||®: GDPS� 1.3%*P?�F:B�� 0.8%*m$4DéÎ&5� 

ä]lm�3<~]=>$�Ä8� 
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:N<x(PÈ3%¼ryzÈ3·Ä%��Ðº»uâã�]ÄéJaM�¿ÀÁl¯³

´lâÄ:B&'rGlm�]<=>�]ÄÎ�q8��ä]öMû�Ð2Ê*lâÅ�ÿä

E?�û*UÓÔELÄ~]¶ÏRS�¢ÑÒq�ö�zW%�râãAjkr�Öïð& 

1) ä]lm�3 

ÿ!³´|Õ4!�òº±2�B5Ä:B0Ø*OÁ��ôÄlm/Ô�Å&®:ÿ!Â

Ãé�91z¨çF�g} 500¹ó*$Õµö%hÄÑ¤qÁòr¿ÀÁ�Ì41Ö³´�T

êKnpÉ¹ó¯%5*|±²�ì�hiËôÕlm1£�zã-ø�{�»ö��4F%x

x5ÄBp]^*DÛ$�¢!%��¥¥g}¹ó)ÏéÁìª�Ä 0.04%*u�ªÙ}�l

âîP� 

2) ~]=>$�Çû 

³´º»J"�ç'(&:�ÿ±��| Calder BrothersÆÅõv±e$�}± 35%*¢ß

zS¨2ô?¶íØr´Å�hqGô&�¿¬­Mü1®­��(opqü_ 60 Ê®e®­

·íî*ù)®2ôÝ.rOg�é�Å&MicroKits à�]Ë?¶íØPQC 47%*¼³�K

àW� 

3) }~��Ä./qÿv 

³´lâ���Ûg��0�®:Á$}~÷�ãC&WÐî�m$�é&lâ(opq|

Àì�pî�íî}�ÊCr^ÐÜJ"]�6�S&´Å�éwº»¼³¸7�6ÊCÔ©>

r}~6Çû�  

ÛÄ{�ÅóVG®: GDP }~â0./qÊv*lúÈÛä]³´�Ø�³´ÄëWs

Q�Å*Öïl�Ø9�ìd"*ýÍçn*DlT"¶ë^sQ�Å*EyzEFU±9��

·ÿ9tulâ!�* Am$W����V²´:tujF*|üW�¥-�»Àìõ1ÇÎ� 

三、 特朗普政府关税措施案件影响  

1. ôFÙ¿ÀÁl¯±²³´Ä§p8q+, 

�Á7Ã§sðôFÙ¿ÀÁl¯Ñ= IEEPA b.Í~³´�.Ä§p8q+,*|Í~

³´�.ÄõÚð>-ÂçÄ§�a`��Áoo�õ*IEEPA(�8³ªÒ4�Ä³´qÎ*

E IEEPAN(�|Õ¿ÀÁl¯±²³´ÄÑ=*¿ÀÁl¯Ö;�Ñ= IEEPAáâÍ~³´
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�.|¢èpÕúqíëì��Í*l­F���A:v*±²ÄÍ~³´�.*Öl�Û:h

8q*ÅÆ�¿ÀÁl¯b.*Û{§q|ð>é-Ë��MÍ*�Á÷9ôFÙ¿ÀÁl¯±

²³´Ä§p8q+,*l­¿ÀÁl¯Ñ= IEEPA �A:�®v*T§²�4d=³´5Ú

4ÜÝqÚU±q³´5Ä��q�Õ*�A:õ1Àì|�]�ÈÞß� 

2. qÎ[ôº»¿ÀÁl¯VW³´�.7�8Ul9 

2025© 5ª 28«*CIT] V.O.S. Selections, Inc.Æâ®ÈU{f:ÆÁÚäåæçÆâ®:

:»ÙÜxÆÁ|õ÷9*D¿ÀÁl¯GP«ô­·â*ÍÁöiEßG8Ul9M¤�Í�*

5 ª 29 «*®:Þ�Q0¿JÓïòJ§4îpÙgN×ØÂÃ Learning Resources ÂÃÔ

Hand2mindÂÃ�¿ÀÁl¯ô­Äâã*÷p¿ÀÁl¯Ñ= IEEPA²�Ä°!³´�.ë§

òXõÙP�01*JS¿ÀÁl¯03äaV±²kÁ³´*Du01B) 14 £�ë�¿À

Ál¯^�ä®:Þ�Q0¿JÓïð¯·â§4ô­·â�6 ª 3 «*Þ�Q0¿JÓïòJ

§4÷pr·â]ËBà�ëÛXõÄP�01�DÐ*zgNÂÃG 6 ª 18 «ÅÆ·âú®

: F§4òJS±�îpÍÁ�TU* F§4 ¯ÙuÿS*%Z_ÍÁ¹RÞ�Q0¿J

Óïð¯·â§4á®5êüëîp�úGl­ F§4ÐAh¡ØÍÁ*E�^üW�æ»�

ÛK­â¿ÀÁl¯³´�.ÄÁ�÷9�hÞ�Âõ*�?z{�(P§4|õÄ÷9��]

%�* ���|� F§4|õ A÷9*ÒWÃ§÷PÑ,�TUrz©­Á�A*¿ÀÁ

l¯4Wò�¼ö÷Ù·âüë~ù*ÛKÁ�ò(ÔÔÛháâ~ÍÄÈ§~ùÁ�÷9Ä�

ë�MÍ*¿ÀÁl¯³´�.ä]<h;��ë*D�A~]b.RJÑÒ F§4Ä÷9ö

i*DÛQ��`�hªlúW©¬·� 

3. ¿ÀÁl¯�,³´lâ7r>rÝä 

ÖÍ~Á�|õ(ÈG¿ÀÁl¯Ä÷9*¿ÀÁl¯l­��h|ñÛK³´�.*òÖ

¾1962©yz¸Ï§Éë 232�°C:NÙÜD9¾1974©yz§Éë 301C(Â�yzDÐë

122C:;�r¥vDÆ�°*�¿p:Ï9¿p�*±²³´�rÍWb.4d=³´5Ô

4ÜÝqÚU±q³´5³´�.?*¿ÀÁl¯[noÍ~³´ò(Þß 232�°³´Äb.�

�Í�p*��¿p�*²�Ä 232�°³´(hâ�*l­®:l¯��h-°òÚµ 232�

°³´*bkÛ³´lâ�232 �°³´|ñïä�Õìí*[³ªÒWpÄ¨�÷�q*ªÒ

�¬:NÙÜÕ�ôFó³³´�Í�*(ÔÔ¿ÀÁl¯hÃ±|ñX�°³´*¬}±�¿
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pv*Ä³´�A®«<=Ô�6OPNÒ$ÉÊ*x���h�ØLb.ïÁ�"W®:E_

`�, 20% Ä4UVW³´5*20%Ä4301�°³´5Ô 10%Ä4÷,³´5*�,³´EF

Ò 50%-.�ÖA®OPâ$�fq$i*�,4UVW³´5��â�*ÖOPlÒx]*¿

ÀÁl¯�;�Ñ= 232Æ�°³´�,²�³´� 
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