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FERMHK 14%, © FEIEREKER, 75 WTO HELL R ARIEHE A0 N 3.4%, ©2017—2020
AL BRIACT- B BB R TE 1.5%~1.6% Zidi. © SULIRING, TEARRIA— 1T 4 v 26 51 5 R
R 2018 AEAEYY, H X 5 [ HE 1R BB R L 8% 5 ©2025 4E4ER), R 26 [ HF
PSRN 9.4% . © HIHAT L, U4 vl TS i 25 4 R v R 0 26 [ IR AE A E0 6B 18 T26 R v e
TFTENCOCHE, (HARTT & WTO HEZLFTAILAE iy Ji )

X “BAAF” 1 E PR AR AR SE e Al . 38 1 45 T4 B4
(AT / 3650) WL T (PPP) Z LK.

F1 2023FKE (MK ) WHHCREAET/ET)SEENTEMN(PPP)ZLEL
5o BE (BK) % BT BE (HRK) &2 F5 o BE (BR) B

%igzw;mgﬁ 0.816 65 7 1.755 129 13 2.739
2 BHEKR 0.865 66 HIREFLZET 1758 130 MR (A7) 2.764
3 vip &3 0.887 67 ZeHH 1.772 131 Bk 2.791
4 ATy 0.896 68 B i&AX ST 1.777 132 R 2.808
5 #Hht 0.897 69 EH 1.796 133 b L HE4m 2.821
6 vk By 0.956 70 S8 58, 1.828 134 JLA L 2.844
7 B R A 0.969 71 EER 1.829 135 b K 2.844
8 %A 0.985 72 FLAE T 1.839 136 [ 2.888
9 £ 1.000 73 02 A 1.853 137 B R 2.940
10 A 1.024 74 WA T A4 1.904 138 nT 2.962
11 A&7 1.028 75 25 HE 1.916 139 WA T 2.964
12 ii‘ii 1.056 76 b 1.924 140 4 2.976

D World Tariff Profiles 2024, https://www.wto.org/english/res_e/booksp_e/world_tariff_profiles24_e.pdf.

@https://www.wto.0rg/english/res_e/publicati0ns_e/world_tariff_profilesQ4_e.htm.

(®Macrotrends, U.S. Tariff Rates 1989—2025, https://www.macrotrends.net/global—metrics/countries/usa/
united—states/tariff—rates.

(®PIIE, US—China Trade War Tariffs: An Up—to—Date Chart, https://www.piie.com/research/piie—
charts/2019/us—china—trade—war—tariffs—date—chart.

(®The WHITE HOUSE , Regulating Imports with a Reciprocal Tariff to Rectify Trade Practices that
Contribute to Large and Persistent Annual United States Goods Trade Deficits, https://www.whitehouse.gov/
presidential—actions/2025/04/regulating—imports—with—a—reciprocal—tariff—to—rectify—trade—practices—that—

contribute—to—large—and—persistent—annual—united—states—goods—trade—deficits.
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36 Y IER 1.378 100 Ao A I 2.355 164 LEHRRT 3.275
37 ¥ ifj%‘l & 1.416 101 YR RE A 2.386 165 WE T 3.282
38 Jdnk 1.445 102 SR RAMmEFE 2391 166 [GESES 3.312
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5 BERE (BR) ®¥% AT HE (3BRX) #%  r5  BE (RR) HE

39 ZERRKFEAHE 1476 103 R EMIL T 2.404 167 Jm 2y 3.337
40 25 1.477 104 EY: 3§ ' 521 2.409 168 B REA 3.362
41 = KA 1.478 105 JON % R 2.430 169 552 3.478
42 FRFEFRYH 1495 106 HIEZ 2.442 170 T 3.484
43 B 1.510 107 T RE T 2.473 171 Hi ) 3.497
44 o 1.529 108 ¥ LR 2.481 172 e 3.503
45 SN 1.532 109 3k 2.523 173 X E oA 3.586
46 L% 3 1.549 110 2o 2.527 174 Lk mifAm  3.603
47 T E 1.552 111 G 2.535 175 EREFHIE 3.607
48 HE 1.561 112 Fdk ik 2.540 176 R bt 12 3.664
49 EH R 1.561 113 ¥ 4k fe ) 2.540 177 e 3.778
50 I, Ff 1.566 114 EN- 8 2541 178 HE 3.847
51 EAREHILAE  1.566 115 EXin 2.573 179 Jo 8 A I 3.888
52 I 1.584 116 MR (&) 2.575 180  BkR AT 3.898
53 FHR 1.608 117 LHE 2.587 181 Jih R 3.915
54 EEL 1.616 118 éz—};i; 2.592 182 BT A 3.929
55 H&- LRI 1.650 119 rL e 2.605 183 17 8 3.955
56 3 35 A e 1.659 120 R JLA I 2.607 184 R 4.098
57 F % m 1.670 121 JEEF 2.610 185 BELIE 4276
58 ERLE S 1.671 122 ER %R 2.615 186 [JE-S:3"1 4.422
59 A&AR G K 1.672 123 £ E AR 2.636 187 EA| P 4.443
60 5 1.680 124 T £RE 2.650 188 Z 4.495
61 A2 e iy 1.684 125 He 2.660 189 A i 4.766
62 * ’imfﬁﬂ & 1.726 126 % B h 2.675 190 48 &) 4.828
63 wnETF 1.727 127 2 KL I 2.691 191 g F 5.319
64 G E Fadm il 1.749 128 FELE 2.693 192 BA 5.358

7E : #AERB T PWT (Penn World Table ) 248 % , http://pwt.econ.upenn.edu/
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FEHRZ I FANARTT TS AT A . R B LT R IR, 50677 T s gR_ AT ((aness 22 4R 1T
) BABUHEAR , (HABRER M T JARTT (A ) WA SO ARG Z LT (Mullins,
1952 ; Z=H%E, 2008 ).
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PRI 1.43 429550, BHRETIGAE] T 8 J1 24030, K EEARWIZIK AL B 25 AT AFA T
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PR YA T AR T, TR T 3 EW A Al A SE T AL

Y Rl HIAY (BETTHIR ) AT I B ARAIE

(1) WAHIEIG, —PERTEEEAEI T E—S SRR IR, Wames ; MR, HZE
FHIETT, FRREIEINE S A b AT Ao —Fh i R IR 55

(2) WIEZHRFER (1) MFEAE, 2K S5 R LT T, RIMEZE 5 30T
(AnVRERREAE Z (8] ) B E TG, X SEPR R RERE S E 2 [ A58 5 S2br TR T4 5500,

(3) AMUREMfEE ST, HRPTA I JURA TR S o sl G T i 57 (an 26 B E 45 )
VE R BRI INL At 7%

(4) EEM AR FAALABE LT o i — 8BS SRRt -, flan, PuTaeeksst
FEHEIIBER SWIFT ARG EIRTELEE T,

WU, SR Z T LAREAEIE MU IR Y 960G (Bl ) iR, JFANJ2 oK 22 Jrmens i s
B, RHIETTHMEE . 870 THE A SR 26 TOT0E i AR 55, i B A] A R 9 R e 4
TH, FERBERRNE R8T T A&, WAM3ETTHMEE (WSSOt ). F58 L,
GEMIEITIT N, FEIUEEIFATIEE, FouMEMIFAREE, Flan, $M8 (AR DML), 3
[ [ 4 fH UV TR - AT R S0 FTRALL 35 2670 1 2 1) 19 UM 76 SE et bo s i 4. Ttk
B ARG JE UL AR G T 964, HIELE oA &N — R G, 56 E e a st
T (AT TR ), 51k T T S B A AR, SEoT “Iea” A AT (28
M, 2013).,

AT TR WA ZR 4 3 5 1500 I 55 S8 T E A T s R EEf s e L. — T, 7B ey
WS N, £ E (Fele &R ES ) RIS Te i R BRI A TR T 5 5 — 7 H, SEEEAN B
ARMRAR R AR S B ] il 28o0” . 36 EIFE IO HSE T Sl SR iIE I R, ARP IS S
TS F R R A A E D RRR B RSL « JETTR IS AT A — S AR T o X — RS A5 5]
T A EAZ (OPEC) HA G FFE, T2, YRS EeENaZE, X5 E5a7H
HH, AT MOV TRUARR R AR S S SE T AR S AT HH S AR THRAE . ST %tk
MR Z A . SR, IS SO ZERHe R, “AihdEoT” Balfg R EA AR E e T H, Rk
RIS RTINS 552,

FOTHRAFRERXS SETCIE L T BT R, X 45 36 A R IO AL

Wi—, EEAIIT, AR . ABASEIMR RS DSk, &R RN R 5 i
2, 1 HHEBSEOR B (LA 2),
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S, AN, X0k A A RN & TT i SRR i 7 A X SE TR AR oK, H
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B, MR RS TESE DR E N fEAL. B, 2008 R4 ER A AL, EERAT
— R N R R AL RS, TS EMAL, LIS T, MimfeiE .

S0, WCEMbE™ ., gilin, FRE EEZ)E, —JrEEE R AR W5, 507 SGE
OB, A A BRI AR B bR b 3 1 S
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B, MR T—F " ke YERMR I mARATE, 3¢ EHFL b th St i 5 T ASE
EEfG, Afei 2 2R 2 MG K. SR, SR ] A Gek Hh 28 oS58 [ E 57 LA 2
XFETCHIME TR 7 BB UL, SETCRE i AT 2R AT U ) T 25 b2

T FIFA SRR, MR AcH « SR AR “fERiSEon” AReild
EZER T, R, HAEZN THEF PGt s R (AR TENE ), HAHX
SE 3G 0 A ML E T, T s P ag He HUA S A R W R R 2R T P A 25 A REC I, Xk
SEFTEN) “AEHIETT” . MIETETREE IR Bt 0 R, A BT 56 0 R 9 6] [ 457 1) 7 oK 25 ot
Ko R AIER R AIRT SETTIITT R, T2 BT = FE L.

S, KRR AR 2 1 36 T AT R SR H 53 2 X ST R R . ARG, 26
] 25 T P ) 2 R AR

S5, ST MR RS A B L TT R N . EAPEIL T, SETaTHE, TR
S B B R GOSN R K5a 4 Ty, MR R R, 22 Ok

B =, JEoTH I IR R T B e T ARG, M AME LR, et s, WRAET
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Can the Dollar Hegemony Make America “Great Again” :
Also Discussing the Tariff Policy of the Trump Administration

GONG Gang

Abstract : The essence objective of Trump’s “Make America Great Again” agenda centers on
revitalizing U.S. manufacturing—a sector inherently reliant on economies of scale that necessitate expansive
global markets for sustainable growth. While the U.S. atiributes its industrial decline and chronic trade
deficits primarily to perceived disadvantages in the current international trade and financial systems, this
narrative overlooks the self-reinforcing role of dollar hegemony. As a structural pillar of global economic
order, dollar hegemony has generated asymmetrical benefits for the U.S., rendering its abandonment
politically and economically untenable. To counteract these challenges, the U.S. has readied three major
policy instruments: tariffs, financial policies, and security measures. Of these, the “tariff war” signifies
the onset of America’s “economic warfare,” with the ultimate objective of compelling other nations to
negotiate financial and trade agreements that are favorable to the U.S., thereby facilitating the resurgence
of manufacturing domestically. This paper posits that adherence to market mechanisms precludes the U.S.
from monopolizing both monetary supremacy and trade competitiveness. The dynamics of dollar hegemony
inevitably compel currency appreciation through capital inflows, while structurally embedding trade
imbalances via the Triffin dilemma. Such systemic constraints irreconcilably conflict with manufacturing
revitalization goals. Absent extraeconomic coercion—exemplified by leveraging security alliances to extract
trade concessions—the pursuit of “greatness” remains a zero—sum paradox. This approach, reminiscent
of 19th century gunboat diplomacy, epitomizes the inherent tensions between neoliberal rhetoric and
neomercantilist practices.

Keywords : Milan Report; Dollar Hegemony; Manufacturing Reshoring; Security Tools
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