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1 https://thehill.com/homenews/administration/376408-trump-if-you-dont-have-steel-you-dont-have-a-country/

2 https://www.wsj.com/politics/national-security/scale-of-chinese-spying-overwhelms-western-governments-6ae644d2
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3 A critical analysis of the “current account” and “fiscal” versions of the Triffin dilemma is available in Bordo and McCauley (2017). Their
dismissal of these theories focuses more on the lack of dilemma/crisis in the near term and the inability to identify any such crossing point, rather than on
an ability to discount the basic mechanism.

4 https://lwww.wto.org/english/res_e/booksp_e/world_tariff profiles24 e.pdf
5 https://www.politico.com/news/2023/01/19/joe-manchin-davos-inflation-reduction-act-europe-00078510
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8 More formally, because imports are invoiced in USD, the currency move doesn’ t automatically affect the import price. If imports are invoiced in USD
and the dollar appreciates, foreign profit margins improve, and then over time competition should whittle that margin so that then the dollar-invoiced
import price declines.
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9 To consider its effects on aggregate demand, supply and markets, last year’ s deficit has to be adjusted to offset accounting technicalities surrounding
the Biden Administration s failed attempts to forgive student loans, see: https://www.cbo.gov/publication/59544.

10 https://www.ssa.gov/OACT/TRSUM/index.html
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11 Of course, supply chains might have ultimately had greater adjustments if the Phase 1 deal reached in the fall of 2019 had been enforced. Given China
abandoned it as soon as the Biden Administration took over and the Biden Administration had no interest in trying to enforce it, it is unclear if the trade
war of 2018-2019 would have had more lasting consequences.
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12 See https://www. oecd. org/en/about/news/press-releases/2024/07/new-oecd-data-highlight-stabilisation-in-statutory-corporate-tax-rates-worldwide.
html

13 A 20% boost resulting from a 14-point cut in statutory rates might sound small, but that is because the effective marginal rate paid by many firms was
well below the statutory rate due to numerous carve-outs and extensive transfer pricing incentives which were in part eliminated via TCJA. In that sense,
TCJA was a base-broadening but rate-reducing reform to the corporate tax code, and the effective reduction in marginal tax rates was much lower than the
statutory reduction (on average, 7 points, per Chodorow-Reich et al).
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20 This might also help alleviate any concerns about the constitutionality of this measure with respect to the contracts clause.
2112 U.S.C. §225(a)
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22 https://home.treasury.gov/system/files/206/ESF-June-2024-FS-Trunc-Notes.pdf
23 USC 31 §5302(b) authorizes the Secretary to deal in  “instruments of credit and securities the Secretary considers necessary.”
24 USC 31 §5116(a)(1)(A).
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