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oJRE] SAEACE F 2017 12€ S/, 1180 FA|710lA] HolL} ¥HSst7] A& 2010
E 10€ O1F & 87/ A% FYAL 4= S71E oloi7kal Utk AE 6D 20179 HhRE
9] 7|70l o Ol R E7kel0d, 2/472710= 3.1%, 3/427101= 3.2% (gt E7tes
71E51QI). Jeiu detdolole] (riEHeso] 20179 1190 B ol571HE9] oA
2 ZASH 23}, g JEER 2% o] ME Z02hs o 99 IXRIE Bt F

OE7|HEL 2018E 1} 20193 9] AZA GDP AAES 7212 2.5%%F 2.1% % WTHE QAT

m AIF| T

=Y st ARIEEo] o1FoAAl e e, 12€0] 1] Qlgl= 7193t Zjelof] thist
Mla Qlotet el I oAl Aol 71EF HatE 7 A E TiTthAQl ARl ZHS s
TAIZATE. LROIA] B AR ZHEQHE ORLQlal SHFIE HiQE Z0] S4HSI KR5S
OflAl Al ZdHE AlF3t= Wote ORLQUAIEH O1= Aol SEet HotE ©
A A71E ez AR NXl= theg it & ZACE ol&E QU0 O] et F58 Uk oy
QAES 2454 Ark AR, HRIA FIAES I 35%004 21%= FTEOF Ql6lstAd
C}, &5k O]} THAAF 7| (pass-through company, A 52) HOIAIZ} OfL]El 7HQ1A
SAIE Agd= 7)ol tigh A A ZetE o] Qh S/, 0] Heke
ABol thsll 108 ARIAEAES WFA 3F SAES =0 Uil 7
Saalt Al (state taxes) B A LFAO] THEl SATEES = A= ma90l= &
A, BRI O 2 AZHFS Tt AZEAAIEl FHOI5I00F STt
SHACH

ESH O] MEere 7IE0] sl =RE das td - e Aoy QHEIHE Aldst
a1 QUTE olof wet Hl= 7Y S siel AMGAIZRE nlmoE Uy = slmo] thal 35%
7t Ob 15.5% M9l Miae et Erh o @] e Hfalrt 24 2,5009] gfof o|2
= &3 Z2e 71Y9] Aot olF9] AHolA = 8709 © Olas Nal= Hisof

FEAE WY AfHoIA = 3909 Eefth Hiteht #ths S20Ith ot N=olA 2lsh=
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Ssl o500 tiet Mles 13.1%= HECEM, 71950 o9 AglAksol] 551 o6t
Bt H =5 QUIEIHE RSG5kl AT

oA dlQl e HRils 1x BVt He 21QE FAEL 0] AF=0] H=e gl
T O2A Atgd ZVtol tiall B2 F50] U=E1l Atk 7IgE2 Vs FA | AJA
T T ofLlE, SiQIHEC Hl= WiolA] O B S2AFE AM&dhe Tl o] Alge AE
Q& ZIOIT}. 1Lt i+ datol =, 1] 99]7F 2004EH0] &9 9] b= T Al
| Ql5l BiohS STAIAS GAl olgidt A& A9 oJUHA] ZUTEY 1] FAIEIRS) 2
Ha10] OJ5A HQIAl QI5k AERZ QI8h 3,620 Y27t njmoZ FYEAAIT, o] =
FAL =Ul 118 = R&D TR OJ0JATA] ERATal oIth

J"ol =tk ol AlAl ZisE el AXAFEE AAI7E 3~4%2] AE 6pp dd&
7tRE gl Z71RY 31 A 21 & ZItistal It 2L tiRES] 2472
& 2YP7t s 201kl o &akal AR LTt BA] HHEHIA EOIALS] SJFOIIE AL A
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& (Janet Yellen) oF 7IAFSIANAL, ZAI7E E71E ‘Rt LAY ]= ST (a modest lift) &
SHARITE GAIE QL Si4tof] 17 Zioletal AFatRAtt. T8t ALl s 552 “HEES] A
SIAFEO] 2l Rl YubEQl ZItholl Qs 1l WERTHY ZAIHoto] S1HE ZIO0Z of
AR GIRIEHIA EOIANE) = 2017 128 S<=0] Alxl BRAIFAES EE3I% o, 01011 u}
ZH AE GDPE 2017300 2.4%, 2018H0] 2.1% 718 202 AL ATHIH 1 FX).
201949] A, AIAl 75 etofl ost A715 ko] of Aol E6tal, AE GDP od &
7hae 2%0] Edteitt. =AlESe1a(MP) it BRI 77| 5HOECD) = 20184 Hl= &

1) Dharmapala, Dhammika, C. Fritz Foley, and Kristin J. Forbes(2009), “Watch What I Do, Not
What I Say: The Unintended Consequences of the Homeland Investment Act,” National
Bureau of Economic Research (NBER) Working Paper No. 15023, June 2009, at http://
www.nber.org/papers/w15023; Faulkender, Michael, and Mitchell Petersen(2009),
“Investment and Capital Constraints: Repatriations under the American Jobs Creation Act,”
NBER Working Paper No. 15248, August 2009, at http://www.nber.org/papers/w15248.
pdf.

2) Applebaum, Binyamin(2017), “Fed Predicts Modest Economic Growth from Tax Cut,”
New York Times, December 13, 2017, at http://www.nytimes.com/2017/12/13/business/
economy/fed-interest-rates.html.
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A}& : Bureau of Economic Analysis.

Aol thall FAFSH F&E WsATH OECDE AW 7IEC 2 & ul ZAI7F 20189 A
A GDPO AR O OFFEO| XA gathe ZEATHE Ziolekal HI1sHArtS)

HAA7F o] AEere] NAIRFEO] 7 E Az 2715 2k 7HA A= 2e Z10]
1l OIS BRSIARE0] B o 7IA] o), AAI7E O1F0IRI= AlZI7F 871ee Abol
A AEA Fohr] tizoltt. FAlstAE 2 tIRE Hl= ZRI7F 7518 o) QIThal 2l

A
T
o, mtAl, ditd St Be esE Foed Vet E2 2240 Qas
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3) 20178 thH] 20189 9] AE GDp o Age Heol ofehlt &s0lgts & RRE L0
Az ¢ HLh AEE HHIIE 7IEOR SlhLE, OfLHE & Ak 4327 2t HeElE 7|ECR 6t
LLpof] ROl Que HOIT) ol g S0, AFEA S A+ MFILHRSQE: Research Seminar in
Quantitative Economics)2] METIH] A= HWo| A= 2017H0| 2.2%, 2018E0] 2.5% S7}
g Z0F HYYT 5945t Ade Z Ak 457] 71 Hsko] SHoA ErhH, AE GDp 72
201799 2.5%011A 201801 2.2%F A4S

.
T2_FMIEHRIE 2018L1 28-S <« =------roe oo oo ooloeoololooliolioliosliosiooioliooeo




e

230 F7PE Q1 AF=0] ZhsiAIH Ted] Q1E 2t Yok Ol T THE OlF= HA4SA
Sh7F dAIFolEh= B lom, FTe] o] S5k ZHRIASA Qs HelAl Qlstk T
R RIE, wtA A& GDPO HIAlE Je0] B ATl Stk A= Q16 AHIARe] FFHL
of O B2 =0] YA =ZARE BRISAIE2 B2 AHIARS0] ol (R=0] &Y RES
LIS0l Mlg0] =0k 1l Al20] et mE thHlehAl AEe 2oz A6kl QI

ZYEQI F4to] ofshH, HHEQl Rld&E 7HdstE etz o] AMte R Qlsl
Et n=9 Bajls 24t 12 489 2] S7H Zolth tIRE9] FRIQSL o1&
o 5 fle a0l AT 93l £2 BAEEEC] MEAAE &0 dldd 210
ghe 7hsdo] st Zhgol gt o] #Hets SAAIZATE & 2ho](Paul Ryan) SHACIE
2 ojlgiet 7t HA] Gt dAlo) mhE AFAReL BAleelE flo] thHrel AlelE
Hol gle e LAISH Tk ol = 7ol = HUAOIE, Ak
FEAR HiE, A0 HTAIO = BT
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O|HL} ¢ 1 fFYUsH &= *71% 1991~ 2001%191 717}EP~OIE}<:LU 2 z;@. %E—ﬂlﬁ% |=
ARI7F R RIoIA 25| B15E 291710l thell oids] o tale 2l QU= ok, 87171 7]
HE st A ¢ ks LT E Hoke OlEE At ZARY ¢=AE2 20194

of thall e AFES ojdlskal Ak 28U S AR7E2 &% 1

54 7tsde Wrial 2ot debdn|op HHEHIA|=0IANS] 9] A7/ d o] Ol6HH, 2018|
17482710l AZ GDP7} Aad FEL 10.4%0] ETSICE 18U 0] §EL FEF] H01A
Al 20184 Holl= 17.8%01 OIELTE JIET} slEEte, 7Hed 2 048] JTiR Oz ULt o
S 501, A BRIRIZ] A7l & gk A A4RIE 7171H] A0l SsYt JE7HE0] oS3
G B717A SE0] 94% ATt B71RA7E AIETEE 2008E 1/427] GAJO] FAIZE ksl
0] MthE o7 g Sgls mol &, AMEHR LOIANS| 7 AWst &2 47% AT
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AF& : Bureau of Labor Statistics, NBER Dating Committee.

8L TR HRISIAFES ARV tes] 718le Qo] FA7Io) wha o= ATl HA
L) @351 A7 2 A9 g o QI At S g 2008\ 2009E
EH

9] S8FIVIE 7IEStt #2 Qfloz bt FHAIgY s U 28l &2 HeES 0

& o AUk & OE 2012 2xE THolA HIxE SaFgau AEgaoth AewErlA =
OJAlEl= =0 24X ARV lgselE AZE oz Qielal A els AAlsIen, ZA]

@ 58AIE)= o] Al7] S AEA QR gEsio] 2ITh
O 2 Exle, EEE AER Adlol sge 2% 74 Adgdal, AlSsye 85 &
St 548 Msolth BAFESH ZAQl etojdo] 2 ot B2 oI5 oliet e Al
Al 7isio] ARI7t &Fa1E &0 01 AIZI7} OH/]E} HAE A1 e wl YHSH=RA0f0F
oIt =tk T GRIEE0] etk 4
2 AE o e HEA s He AR e # 92\3}.
Rget GRIstAIE0] Qlol, nl= BAI7E A%t 3~4%9 Sz Jdst] flaike o &
2 T Q0] 7H’\*51010F & Q7 Tl oItk of2feh FHojA o 7HK] ZA17H E= A

|
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2 1970490 O|£2 =1l e ditd E7keolth iy SgAR] oEvE Has
(Edmund Phelps)& &A= Ak FARE AR RN sHE #olH ditg gde flet
o] QU= SAIA ofoltjof7t BESITE O 2240 EAIE dldsiKl=s 2 Zojgtal +
ottt T19] Hellol mEH, AAlE nsdol] Skl g% 1087 G50t drldas 7t
AtkE71olls 21 S8 ZrhY 28] Aol et BA=Z Q8 Fele Qlatwal,
Ol Al FAFE Adlistal BRdd0l ddE0] & 7Hsd0] § Atk EHE 1= (Robert
Gordon)Ofl OJ51H, 71K CZ ARI7t AlHstl A= e Fol QS 1918 ZZ2ARE

=2
S AN ATTE W, SR M Fol, BEESS & 4 ULk

m ol

S n] AR} oleialal Q= Bieks Y, nl= W BHAIR Q=0 = 22 2 "t
AEE O F £0150] 2007E0] 1,200 HOJloLt 2014E00= 1,1008 Ho= AAFlo
M, o] 717t B¢t EMAIF Q=01 22X} o OF 8008 E =EE RAISIRILE SRl F4%
olohH, B Y EHAIF Q=0 22A £E B 2§60, nl=olE 9F 2,8008 WOl 9
= M ZEAE AFSkL U ol = =58 19] 67T HO] 17.5%0 sigah, 1 H]
S 1970dH O|F & 3Hi7} S7HACEOD

2 EWAR 22X ojtlo] B EoteHA|, AMSAIE S Yot 2AME StHs)

4) Phelps, Edmund(2018), “America’s Policy Thinking in the Age of Trump,” presented at the
ASSA conference, January 5, 2018.

5) Gordon, Robert J.(2014), “The Demise of U.S. Economic Growth: Restatement, Rebuttal,
and Reflections,” NBER Working Paper No. 19895, February 2014.

6) Passel, Jeffrey S. and D’Vera Cohn(2016), Size of U.S. Unauthorized Immigrant Workforce
Stable after the Great Recession, Pew Research Center, Hispanic Trends, November 3,
2016.

7) OJHAY (= Q= E2d)= E8 YAl Al= AJHo] opQlor SR nl=olA AFstal A= A
£ 7I2)71= Eolth. of7|oll= FAstet AT, SA g3 AFA}, S8 e A Hlolmﬂ(ﬂ%‘l, sf
ABOILY Y HIRF 2AIAD), HelolL ZEA} XIQIE Y=t AL vl= W £ AFAPL 28T
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= Ul s 2 oldgs 44 At 52 28T Z2A9 HIE0| TOE ok 2 ¢EH
O Atk 2fAIF 2247 59 B2 dA FIGR0IA ZHRIsHE HIS2 oF 17%0ll 26t
T} EHAF 22X thst 5Y9] JEL= ASEE XJ0|7} QT 71, Ae]ZLIotof|A]
= WY ths Y9 A9 Aol AT ZE2AITE AAYN KEYE BHAIF 22X
Ok OEL7} =01A, ol AEC] JAl 8ol EMAIT 22XV AFRISh= HISO] 22}
13%2} 9%01 O] 2Lt

OIRIXEZ} b= BAoIA SAles LAIZI0IA RFAsh= HISO] il A # ofe}, dls
A A B0|A RiAeh= HIBE &3] &0 oS 501, 241 AFEA Aol Ol5HH, Tst7]
=2, WEE], A FEAS] 123%= 2= §’?§X}§ H= =& & FISIA B2 AFZA],
olzigt HIEZS JA| ZEAIA 0150] AKIEH= HIEQ 9.5%H T} =L} T8t nj=o|H§o
3](American Immigration Council)oll 2]5HH, 2015H9] A< STEM@S}, 7|, 2o 2 &+
Sh B9 =R} oF 48 F 180] 9= SIAICH, 0= 19909 12%2F =] Hlulk]
= ot defzUotet wAXKIOAE 2= S STEM SAMKY] HIS0] 40%7F HELh
N=0l2Ig9lg]= tl= BRI0IA Q= EMAEY SQ8s & HolFe £ TE SAE A
ZaQIC), 9% BARYL UF BARET 551 95 7is4o] O EUR A0, 9% 24
AFSo] KA, WA, S8 &), Aok Hojolxl Salol Hoishs HIEO] BOXIT ULk E
1995117} 20054 Atolo] AE HE|% R0 25%= 2R & 19 ojao] ojuIRigo
m, 20106 E& HE 5000 719 5 40%7} H 7I950] OBIRR} oJEIRke] KR Y
& 7RS0T

N A= ASsIA = E5 =80 4 #52 Falotal (It EgE tisg2 Ad
aliofl RHAlo] T 717 SOt MRS Z8et dds wau el ZIAE KR, o] EAle

O] oM 1S Uil AUtk o & S, o dgR e efdd FER0 2203

Q1 ‘DACA(Deferred Action for Childhood Arrivals)'ofl THall O] SHFET} FAE &t
3l

8) American Immigration Council(2017), “Foreign-born STEM Workers in the United States,”
Fact sheet, June 14, 2017.
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Edn tisde Ao i 717t S0t 71ES ROHEEE oA Hidaiien 3l

T AAAE TEAR T E-ES] D=0l = ofxI7t

AR OIS E (NAFTA) S A1 =G NAFTAE 19948 2218 t1EE AjY GAl Hog

AEE A0, ofof wh ZHLTE BAI, l= Atojo] AzEls &&Fol thel A9 B Als
o

YU EFE 1882 Lss8AI=Y 2438 AR ARy FEo 9l 71 19949
1,700€t 7HollA] SRl 1,2208 7H2 E0150] oF sHiTt 7§e] AXf2|7}E AleHElths & 501,
NAFTAZ} Hl=9 AA2Y Fes thletlrtal Hidstal QIot T2 dAR7E E01E dis
HRE HolFE Vs 24, 7IEt =7iSael 7Y dAIet E2 T dER ATl A
LI tiR20] RSS2 Al B\ dabe x1go] 471 S7Fet Jit Al =71 Ato]9]
Fo] +EY Y SVFIRITE AMEE & 4 %0 A Fu7E =it = 79 dl=
o] o]50lgk= Fe KAt 18y 224k, 53l 1424, l/\lﬂ EEo}OlEE, =0
S OIEHH HAEHE (Rust Bel)'oll S5k 2] Z2ARS0] T2 Qg ujeiE A5 @
A9l ORI7F QITE NAFTAOl = 719 Jero 2 AR E 42 Z2ARSO) tisl AY&d
HAI0l A=HZE Soll AIFdeths £gES0] ZeE o] AR, 0] X199 SFES0] &2 B
10 Bl= gGRHEEE ohugt HAJES} ALt = ol 2R M2 SES0] AALTEA AR
Aol e S¥k= ofds] AlEE AL QU

| Al
Edx dFRE= R W& g (vehicle content provision) O & LA U= AbsAl B

|
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= K E dote 2ee ZOEZN FEAOR NAFTAE AEdctalA} ottt ¢

O BE & 62.5%= Ml =7t & shE YatAIZ 61ofoF ShATL,

155 £0IH tl= Ul LRR27E 7k 202k AlMtolA o HISE 75%

T}, JIfu TS #A7HE2 2t Wekyt Ad Hol 24

=50 AAR SR A2 A MAEQ S5 Aol S4e 7S iH oz AHIAL

S2 O 2 HIgs Kes & 20lH, 53] &5 B 20 AgAoR [ 0|50 A 38
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SHOA BE AAECR, Be TE SE0A 25 TEECE Y] M) UA| |AR
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2 =y} o2 Sol EYE tiEEe AUCiol tin) 2x) %20 talas, 20174 1190
AUTHAE 2R1Z0] 18%0] TS Rk So]o] 20184 190 ALITH IR 4:01Eo]
10%9] BHE Ragtozx 248 A8e UL 28 2AWilbur Ross) ATEVES 7)
Ut} BRo) RS ol REst 71z 02) 1= AES Hesin Q7] o] 2
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AFeE (Trans-Pacific Partnership)2 THE Ol QA4S 84
SAFOA WECE Qs =70 ulsiE Y2 AHTH EEZ EH

247 Jag Sdf 12709 B EEERY S9& Hopd eefEgRAgdgs &
OF H7|5k= wA10] AEsHATE o] FFo] thet SHA Q1 Brlof Ql5HH o] fEo=
AT o] A7 SVt 20 R VIHEAE BRI AlEYolA dareh= Aist 0]
= B)=9] AHIA A E S706t] BHSsh= Ul 710e 202 ZItE =], A
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Edx tsdo] XY=l tel olet d&e FLA7E Edsielrh
A 2R Adete 7I7A0] dEe Zloletal et vt
HOl Fx =524 S HAYE HER 1A (Andrew Puzder)= XA
Al dhlsICE deiu 3ot Al ol@lE9] HIH ) =1 Sof A=
Ago] HaHQN, HEHCE Laddoz JEE L ofFAE}
(Alexander Acosta)= E|A U= a0l tial T fTAQ A0 T HOITEL 3 EEE &
R 201587 E A AT 2Ato] tish FAAIES 10.1082 = Fot @t tisd
20149 AFEHE S Fo|S Z1Q0A] ofF ok JELt 20179 9ol ¢ esHi, HolAl 3
St HTke] Q128 23 oJFtof wet, AEEA FAAISS 2018E0] 10.35E8HZ QIAI6H
Chal SATSHICEH
QHtI thHEE9] AEEHS AT Holl Barst o1dt Aloko] ot AL ZRIoIA T &
gk NIEAIT, A FRUE2 R Z2X=0A 85 7] 2ol 93] A F|&
de Qete sQlete tl Hitislhe Yae Hogith Ad X ae ofds] AR 7.258
ol HEal e, gl 108 A o] HAAIFS Qlefo] THSEHAl EuTt TIefut tl=
F9]5] 9]¢ F =3 9] (National Conference of State Legislatures)Ofl ©J5HH, 187 =2} 207
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