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1 See: Michael Heath and Kathleen Hays, “IMF’s Berger Warns China Tech Decoupling Would Slash Global GDP”,
Bloomberg, 16 April 2021, https://www.bloomberg.com/news/articles/2021-04-16/imf-s-berger-warns-china-tech-
decoupling-would-slash-global-

gdp#xj4y7vzkg; Richard Heydrian, “Why Southeast Asia is desperate for a US-China détente”, South China Morning Post, 22
November 2022, https://www.scmp.com/comment/opinion/article/3200258/why-southeast-asia-desperate-us-china-detente.
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. FEBRICIXIZ EAETEL R\, PREBIFOES T —% 2 W5 L 202148 0 K [E O xf i H 114
t21.4%¥Em L. FED S OB A S FRIZ16.5%8EI L T\, * KE X i A 1304K Py & &
572201 7TAE DI, HREA O A I35 K L2021 121X 151 1SR FVISE L 72, 20174E13505605 K P L
ThHoHED S DAL OTIHINL, 20214F135064(FK KL & ko7, *

rhEBRIEE D . B2 2ROV LA T — 28G5 L Cnw3, o7 —2ick s L, thE
D XA 22021 4E1227.5% BN L 72— 5. B AR ELS2. 7% L 72,

KEIX, ASEAN & MHEA (EU) IR CHEOFESOE M TFE & Loz MR L 72, ©

2 Anne Hoecker et al, “US-China Decoupling Accelerates, and Shockwaves Spread”, 19 September 2022, Bain &
Company, https://www.bain.com/insights/us-china-decoupling-tech-report-2022/.

3 US Department of Commerce, Bureau of Industry and Security (2022), “U.S. Trade with China”,
https://www.bis.doc.gov/index.php/ country-papers/2971-2021-statistical-analysis-of-u-s-trade-with-chinaffile.

4 US Department of Commerce, Bureau of Industry and Security (2018), “U.S. Trade with China Overall Trends 20177,
https://www.bis. doc.gov/index.php/documents/technology-evaluation/ote-data-portal/country-analysis/2356-2017-
statistical-analysis-of-u-s-trade- with-china-pdf/.

5General Administration of Customs of the PRC (2022), “China’s Total Export & Import Values by Country/Region, December
2021 (in USD), http://english.customs.gov.cn/Statics/46bdb268-260d-46a1-adde-e3cebcaf6817.html.

6 Shen Weiduo and Chu Daye, “US’ trade with China surges 28.7% in 2021, but widening deficit proves tariffs ‘a failure’, Global
Times, 14 January 2022, https://www.globaltimes.cn/page/202201/1245953.shtml.
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72> & D ADS60% L, EigA L 7z—77 ., RO gD & DAL Z DRA LR L 72, RA&IHIC
7.5% DEABL G S TR EET Ol AL, HSFRTOAKMEICETHIE L, TR oEMmE
Rz, Lixwz, PEDADE% 26 O FFEO RGOl A L, 50%LL E¥NL Tw23, BEFioE
D37 fopEEL (2 — o3y ay, pE, &iik L) &, KENC X 2 A2E 5 G2 L
] 2 KHEF TR L 72, oo F O AL, FED S EMMOFEED> S Iy,
50% DO ZFlEk L T3,

29 L7 AEH 2 DD, KPEOEGHITE S MAHTOKEE ChE L, BED MR T
%, HgHE BRI S (- BT DB IR L7z b DD BABLO WGt & 72 - 72 BUT D A LX
ML Tws, Lo T, KhofaEgdgBRiE DIy dWHLL Thwkwn, Lidwv
Z PEO KGO ORI L BT & TR THEDICHE L T0 2, 3794 F = — > DS D NE
ATWB T80, 29 L ADENR— 2D NE T % L 13Z 212 v,

BT DAMEEREZE (FDI) 1B L Tid, KEDORREDI IZFi4ELL TR 2 il T & 72, 20204
DKEHEZEDO R E FSTHKR PV &, 2019 D 13165K R v & KIS L 72, 202040 K [EH
DOXRFDIY . Z LT D 10ER O %% > Tw 3, L LHEOMKEE X, 20204 121
LR TOTIHML %, ° EEEZHBE SR T —7I12k % &, FIZCOVID-19D 8V 72 v
7 BE S 2 ARBEHMEDRIA & 72 > T, 20204E 13 150> FDI 2342%80 L 72, © L7=28-> T, K
2 6 HEANOFDIRAZE DA, I 2 FAEIC X > THH S 1L 3 1HgED S >,

KIE D> & DRHFDLRABHDIANZ, A EARDPEAND A EREIE B 2 5 2 Tolkn, HEND
FDIIZ2020126% MM L 7D 6 20214121321 %8N L 72, *°

7 Chad P. Bown, “Four years into the trade war, are the US and China decoupling?”, Peterson Institute for International
Economics, 20 October 2022, https://www.piie.com/blogs/realtime-economics/four-years-trade-war-are-us-and-china-
decoupling.

8 Thilo Hanemann et al, “Two-Way Street: 2021 Update US-China Investment Trends”, May 2021,
https://rhg.com/wp-content/ uploads/2021/05/RHG TWS-2021 Full-Report Final.pdf.

9 United Nations Conference on Trade and Development, “Global foreign direct investment fell by 42% in 2020, outlook
remains weak”, 24 January 2021, https://unctad.org/news/global-foreign-direct-investment-fell-42-2020-outlook-remains-
weak.

10United Nations Conference on Trade and Development, “Foreign investment in developing Asia hit a record $619
billion in 2021”,9 June 2022, https://unctad.org/news/foreign-investment-developing-asia-hit-record-619-billion-2021.
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FELELA 0D, FFEEROZLoEifiNn & o> 70, WEENICE T 2FNRERSTH -
77,

BREEEM D X 6 72 2HEROERIZT X TOEICHET 2 HEEE D, 20154E I b & e Tl
12025, FFEiZ, AHEOEMINDEE RIS T2z, Ik 2N coahE, aARE, N
YFr—F% v EYNEEE (BIND) TS BORZRET 200757, 1 ThE#E2025
D—BEE LT, HIgH B o BEE 2L L, PG LIEAM IO AfG#E 2 70%I125 & L5 &
W) DM N, ZOBORHEZRERT 2 20, hEIZKKD NS T 7 EEENDEE % il A

7oo  TIEAEEMZR ) HAMEE OGN [ 2B D A DEFL 2B U T, SHERE 2 B, IR
B, ZEEEDO3DIREL 72 ) A MICHEED K Fike extAMEREE (OFDI) HlEEAS, 20174 1CHEAE L
Too 2MERADIS  RERREICIE TR BERUCIED K 4 v 7 FREL. N T 2 B o sl - B

11 State Council of the PRC, “Made in China 2025”, 7 July 2015, http://www.cittadellascienza.it/cina/wp-
content/uploads/2017/02/loT-ONE-Made-in-China-2025.pdf.

12 State Council of the PRC, “Notice of Guiding Opinions to Further Direct and Regulate the Direction of Overseas
Investment”, 4August 2017, http://www.gov.cn/zhengce/content/2017-08/18/content 5218665.htm.
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RHFEREG TN — T, ZILEICZhEOEL & ZeiE2 8L 9 L I RERE TN, T
E1220204F £ Tl HESHADOHEEZRTZOD T34 T4 7Y A~ #EDAALY., HEEN
2B BFDIDEE & 22 2 pafe ik # B AL 7z, B

COVID-19D /%y 7 2 v 712 X 2F88A LS, KE L ORGFBIRICE T 2 Bik%2 21 ¢, HENZ,
BHFOH 2L L SN E G ANDEGEZIS T EY a v 2L LTz, L7zd3-> T, TRIE
W (BN OBIEEBRD H 2 RET 258 E T V) | THEEER)  OUEBRRICED EEIRARDY
BB EkS) Lo ilERiE, Y A FORESCEDERE, hEONNE S & RO
HET20DENTSOIRZEL T, hEOEHADBEEOKEZ RET Z L 2HEL T»
%, WHHz, THEELE2025) OFSHE L THREMZEIC X AEBEO HINZHE L 72720 ER
Rl FEEE AL IN 5 TWAORBEREDPELIND L L bic, KM EKRETOEZKE LT
DOFFIMET IR T 2JE DAL 72, RIS T 2R EOFDIE, 77V —v 7 4 =L RE&E LD
A0F - BIUCE SN ED N, AHEEZRE IS 2EERFE (SoEs) OEIEDMRS TEL 2 & h
5. EEMZEIC K 2 & ZHET 2 720 I HEBUN D SEER AT I AL Tw 30Tk &
WIABELFL ESor, SREFELLD IO EODBEabEELL 72, 21Ut hEEHNO A
ERZEICNT 2/ 0E, 26 DMEVEIMT LHIRTH D, HEESOHIPH & SEIC HEED 7%
WIEDNFERLD IC o 7, REBUNSKIE FCENMZEICRMN T 24ilhe b, BE, PhEcHE
2179 AHERZEDLWRINTE CBid T 2 AHEMBZEICARIIC@ B2 6N TE K,

1320214121, MFI LV FIROBAWS LIzl ek T 4 7 U A MRgER Sz, WERIZL T %2, Qian Zhou
and Zoey Zhang,“China’s 2021 Negative Lists Widen Market Access for Foreign Investment”, China Briefing, 27 December
2021, https://www.china- briefing.com/news/2021-china-negative-lists-update-widen-market-access-for-foreign-
investment/.

14Liu He, "Accelerate the construction of a new development pattern with the domestic cycle as the main body and the
domestic andinternational dual cycles promoting each other™ (NI{fE 8] LAEN KAEIA I8,  [EPNE bW IS PR FH A
TR R RS o E N EBORAIE PR AR R8T K A% 7)), People’s Daily, 25 November 2020,
http://www.gov.cn/guowuyuan/2020-11/25/

content 5563986.htm.

15For instance see: Angela Stanzel, “Germany’s turnabout on Chinese takeovers”, European Council on Foreign Relations,
21 March 2017, https://ecfr.eu/article/commentary germanys turnabout on chinese takeovers 7251/; and Alan Rappeport,
“U.S. Outlines Plansto Scrutinize Chinese and Other Foreign Investment’, The New York Times, 17 September 2019,
https://www.nytimes.com/2019/09/17/ us/politics/china-foreign-investment-cfius.html.

16 See US Bureau of Economic Analysis, “China - International Trade and Investment Country Facts”,
https://apps.bea.qov/ international/factsheet/factsheet.html#650; see also: American Enterprise Institute, “China
Global Investment Tracker”, https:// www.aei.org/china-global-investment-tracker/.
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FEIRL I T 2 k4 R BUEI KRB O-E S - SAREICEEZ KL Tk, Zux, FE
2k B A N—UE A 2 U CREIBUNT 23201 34E I hESI TS o FE 2 HIR L 72 0 . dhEIC Xk 250
AR X — ) — Aixtronk Tt O BINZBHIE L, BIONG |2 FE LB S22 26 bHL 2T
HBb, " ZDD LTy TEHER, BIAIZTEDSEHZILD R 720 DOFPEROIRE L Vo 7,

ERIC7E— VT2 GBORZ IR T 5124720 fhEICEO 2RI CREZFHT2 2 L3 T
7.

FEOME, 20234 Bk

By - BEHE S BEBHRICAUES OWHIIZE T T v 2 EaVRE N 53, BB - 5
DIEK & 2 D& 20 CHFEFH, 5 b RENZKPEIRZ TR T %, WiEOBIFBIRH 13
H & D3 < BBl 2 53 Lt TR D, 126 DFEF MR %036 EN ORI IR Z JIXL
T3,

HHEEBEZ2019E6 H, DR E ST 2 hE O, LELES T 2 AEE
FRLI, © ZOAFIZEDWSINS 2 hEI O Z S L. KRE OIS IE—IT10 DB
BHDTHY ., FINWUENEDOEICEIT 2 hEDERZ —~YEE L Tk 63, RENICITHEOE
G DAL S TREDO—BIHEF IHELZLEZA 2 bDRLEHL TV 5,

17 See: Masahiro Okoshi and Ryo Nakamura, “U.S.-China decoupling not Washington’s goal: diplomat”, Nikkei Asia, 22
September 2022, https://asia.nikkei.com/Editor-s-Picks/Interview/U.S.-China-decoupling-not-Washington-s-goal-

diplomat.

18See: Alina Selyukh and Doug Palmer, “U.S. law to restrict government purchases of Chinese IT equipment’, Reuters, 28
March 2013, https://www.reuters.com/article/us-usa-cybersecurity-espionage-idUKBRE92Q18020130327; and David
McLaughlin, “Obama Blocks Chinese Takeover of Aixtron as U.S. Security Risk”, Bloomberg, 3 December 2016,
https://www.bloomberg.com/news/articles/2016-12-02/obama-blocks-chinese-takeover-of-aixtron-as-u-s-security-

risk#xjdy7vzkg.

19 RRAT OREFE T, KEREEOEESMAER U FRITxH S RTOIKRICH S5 L Sz, See forinstance
the blogs, op-eds written by members of the “Alliance for American Manufacturing”, https://www.
americanmanufacturing.org/blog/; see also: Anshu Siripurapu and Noah Berman, “The contentious US-China Trade
Relationship”, Council on Foreign Relations, 2 December 2022, https://www.cfr.org/backgrounder/contentious-us-china-
trade-relationship; see also:Alexandra Alper and Andrea Shalal, “Trump promises tax credits for firms that bring jobs back
from China”, Reuters, 18 August 2020, https://www.reuters.com/article/us-usa-trump-manufacturing-
idUSKCN25D2EM.

20 State Council of the PRC, “China’s Position on the China-US Economic and Trade Consultations”, 2 June 2019,
http://english.www.gov.cn/archive/white paper/2019/06/02/content 281476694892692.htm.

21For a succinct summary of key points see “China releases white paper on its position on economic and trade consultations with US”,
Xinhuanet, 2 June 2019, http://www.xinhuanet.com/english/2019-06/02/c _138110173.htm.
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DUk, B FERZIZC 0 LT 2hERER I, TREEZZRCUIDEEZ 5 &3 25040, B
MEWHORANCIK L) TSHOMFICHIEEE SN DIFFAE TR IERTH S, bR, AW
ZiE, PENGCRE & HEICEH RS E EROGEEZHIEL Tw 3 L v 3R E-oTw 3, &
ZOFHUCHEDC L, ThEOBGRRT, FERE., BHEREZ2BERT 5 KE O IR 22 BOk
BESE 2D L, Pl BB OPFRERT 5 DNEETH 5, PERIMEL EOREBUNEE X, BE
DRMZ THEEIIIKEDRFNT Ay 7V v 72 LED TV JREE AL LT WD, *
CFhy VY7 En) FERHOET 2 HGIE, KPR GHZ BT T 2 5. BHEDRILA~
DYNEEERIES 2 Lich b L RbNS,

22Boao Forum for Asia, “Full Text: Keynote speech by Chinese President Xi Jinping at the opening ceremony of the Boao
Forum forAsia Annual Conference 2021”, 21 April 2021,
https://www.boaoforum.org/ljnh/2021nh/html/detail 2 220 16961.html.

23Ministry of Foreign Affairs of the PRC, “Wang Yi Raises Four Questions about the United States’ China Policy”, 23
September 2022, https://www.fmprc.gov.cn/mfa_eng/zxxx_662805/202209/t20220924 10771021.html.

24 Wang Yi, “US needs immediate action to bring China relations back to the track of sound development”, Global Times,
30 October 2022, https://www.globaltimes.cn/page/202210/1278333.shtml.
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URALEARLETHDOTHY, BEZ5LIE2H LEKSOR VT, BINBHR L7282 EIET 5 2
EDWEEIC > TS, &

KEOEGRIZBIT 2R . ~ 7 > 7EBHE T O E SR %2 B4 255 12, PEIXEBR 24
FERGIZ AT THOT) & W) IERP SHE RIS HZE WD o7, P Kdipgfk
8 (USTR) 23%&3R L 728 NBIBLE ISR 3 23 AN B\ T, KEDOREIX, TR, At
B, A/ X=2 a VIZBEb 3 hEOMN)IG, BUEE X OETIFEEAR AN CRE O I & H %
HTHDRE) L) HEZZIT 7 E A, TRE QST AIEE O il 2 B 1 B b
ZHEOAY R EGEIT) ~ONLE HIFT D TH 2, 7 N4 FUEHE T TR, BIBLOMEEIY 2
W & PER Ty Ao AlnHE B EE A O Bk, RSN OHEFIEH %2 n[agic 3 2% rhlE
DERMAZIHE L Ich 2 &SN, ® LEzdioT. BB EEGHIBOHNE SN HDH, b
5V TEMECO™E G REDZIED S . N4 T VB CIRER LR LB a0 B~ E 2L
2l WohThH B, Tk BELHEEOWMERESIE. B FiFomS. BEME, AE
N2 EDMRIAWHESS, KEX T4 7CO s OHuE % o 0 thEDSEFHM, A4 50 7 midi
RO I X AEBINGRER E AT I ERNTE S, P RC, 202261 HE I NI REOES
Bt 13, 4 >~ PARVFREOERESEZ HiE T hEoEE 2, KEOEFR LM T 2 Kb i
HCHERS I 2 PRk & A2 LT3, ¥

25 EHBUFORFIX, KEO THIMER) K8 & RSBl Z T L T\ %, For some representative views see: The
Ministry of Foreign Affairs of the PRC “Reality Check: Falsehoods in US Perceptions of China”, 19 June2022,
https://www.mfa.gov.cn/eng/wibxw/202206/t20220619 10706059.html and Xia Yuanyi, “For tense U.S.-China relations,
blame Washington politicians”, Xinhua, 27 April 2022,
https://english.news.cn/20220427/901f740f1bf8424a83901be93bf314b7/c.html.

26“Remarks by President Trump at the Economic Club of New York”, 12 November 2019,
https://trumpwhitehouse.archives.gov/ briefings-statements/remarks-president-trump-economic-club-new-york-
new-york-ny/.

27 Office of the US Trade Representative, “USTR Issues Tariffs on Chinese Products in Response to Unfair Trade
Practices”, 15 June 2018, https://ustr.gov/about-us/policy-offices/press-office/press-releases/2018/june/ustr-issues-tariffs-
chinese-products, Office of the US Trade Representative, “ USTR Finalizes Second Tranche of Tariffs on Chinese
Products in Response to China’s Unfair Trade Practices”, 7 August 2018, https://ustr.gov/about-us/policy-offices/press-
office/press-releases/2018/august/ustr-finalizes-second- tranche.

28Chelsea Cox, “U.S. Commerce Secretary Raimondo doubles down on Biden plan to restrict American companies, and
citizens, from helping China make semiconductor chips”, Bloomberg, 3 November 2022, https://www.cnbc.com/2022/11/03/us-
commerce-secretary-  raimondo-doubles-down-on-biden-plan-to-restrict-us-companies-and-citizens-from-helping-china-
make-semiconductor-chips-.html.

29For representative views see, Office of the US Secretary of State, “The Elements of the China Challenge”, November
2020, https://www.state.gov/wp-content/uploads/2020/11/20-02832-Elements-of-China-Challenge-508.pdf; David L.
Lynch, “White House calls for ‘new course’ on China trade ties”, The Washington Post, 4 October 2022,
https://www.washingtonpost.com/us- policy/2021/10/04/tai-biden-china-trade/; Thomas L. Friedman, “How China lost
America”, The New York Times, 1 November 2022, https://www.nytimes.com/2022/11/01/opinion/china-united-
states-trade-economy.html.

30US Department of Defense, “2022 National Defense Strategy”,

https://media.defense.qov/2022/Oct/27/2003103845/-1/-1/1/2022-NATIONAL-
DEFENSE-STRATEGY-NPR-MDR.PDF.
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DL Iy TEEADHIRIZRL 20572500, 20204ED KRR BICPPRRE L 722 &£ R &
Nz, @ 20214E121F T/ a—oN)L - % 4 L Ry #0350 L 720l o MR Eic B8\ T, wER154ERT
WD T, [IEZDOEEEDN KR E b 130 HEZ EHRERE AR L T EAVHIHL
7o B 7EUL OBIRD 2, KEE OBIR L D bEE L Ak I N, ZoMwmHE T, HIE
B OMEED, NA T VB T COXRPREROZ N E TR Z ISP EZDINIIZBERN, | & &
ZLTWwB I ELREN, ¥ 20224E3HICIE T/ =)L -« 74 & Xy OB OHERFHEICE
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