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Mz my ConzmivE, EikL TH(H)InHT, Know the enemy and know yourself; In a hundred battles you will never be in peril.
nEmo L canzmiu, —B—ad, When you are ignorant of the enemy but know yourself; Your chances of winning or losing are equal.
PenZzmb P ongims ShuE ko mIc o L, ($+7) _ If ignorant both of your enemy and of yourself; You are certain in every battle to be in peril. (Sunzi/Sun Tzu)
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LFEL, BREIAICETNEBHICHSH Y, Confucius says: "Good medicine is bitter to the tongue but efficacious in treating illness; loyal speech is offensive to the ear but
METHIZHES X EBTWICHIB Y | &, #UZREIL  efficacious in improving behavior." Thus, King Wu had his bureaucrats speak forthrightly and made his state great, whereas King
FEEB(Hy H2)E LTE (82 2 fHEw €27%E%) & Zhou had his subordinates stay silent and perished. When a ruler has no straightforward officers, a father has no honest sons, an elder
LTLEUW, BICHHROREEL RUTHEBOTELS | brother has no candid younger brothers, a husband does not have an honest wife, and a gentleman has no outspoken friends, then their
SUCFERRORMES | RICEBOMME . LIZFED  destruction is only a matter of time.

KiEx LiZ, HOTWREZENHbEZ A LTHD [fLFH. BRIESROFIRRE, BEWRERIRIT, SREFFME, HIRRme, BESSsE, QEFHs T, LE
L, (Bln)  FERmzeh. KRR, LG K, HEFSImif, | (Liu Xiang/#![n], a Western Han dynasty scholar)
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~ 7 B ##: Macroeconomics—Books, Papers, and Articles

Autor, David et al., 2024, “Help for the Heartland? The Employment and Electoral Effects of the Trump Tariffs in the United States,” NBER Working
Paper No. 32082, January.

Chakrabarti, Rajashri et al., 2024, “Racial and Ethnic Wealth Inequality in the Post-Pandemic Era,” New York: Federal Reserve Bank of New York,
February 7.

International Monetary Fund (IMF), 2024, “Japan: Staff Concluding Statement of the 2024 Article IV Mission,” Washington, D.C., February 8.

United States Congress, Congressional Budget Office (CBO), 2024, “The Budget and Economic Outlook: 2024 to 2034,” Washington, D.C., February.

Wall Street Journal (James Mackintosh), 2024, “The Confusingly Strong Economy Told in Three Stories,” February 8.

Wall Street Journal (Tom Fairless), 2024, “How War in Europe Boosts the U.S. Economy,” February 18.

~ 7 &% : Macroeconomics—Conferences, Workshops and Seminars

February 6: (an online event, Washington, D.C.) Peterson Institute for International Economics (PIIE): “China's Overhaul of Its Financial Supervisory
Architecture.”

February 15: (an online event, Washington, D.C.) Peterson Institute for International Economics (PIIE): “Geneva 26: The Art and Science of Patience:
Relative Prices and Inflation.”

B - TRNAX—, BRIE: Resources, Energy, and Environment—Books, Papers, and Articles
McWilliams, Ben and Georg Zachmann, 2024, “Four Questions for Germany’s Big Hydrogen Power Plan,” Brussels: Bruegel, February 19.
New York Times (Mira Rojanasakul and Marco Hernandez), 2024, “The East Coast Is Sinking,” February 13.

B - =RNVF—, BRIE: Resources, Energy, and Environment—Conferences, Workshops and Seminars
February 27: (Washington, D.C.) Brookings Institution: “Meeting Climate Goals through Tax Reform.”

4122 - &4fRBE: Diplomacy and National Security—Books, Papers, and Articles

Air & Space Forces Magazine (John A. Tirpak), 2024, “First Phase of Taiwan F-16V Program Is Complete,” February 5.

Belgian Government, Veiligheid van de Staat-Sureté de 1'Etat (VESSE) (State Security Service), 2024, «Intelligence Report 2023», Brussels, January.

Bayerischer Rundfunk (BR) (Maximilian Heim), 2024, ,,Will Russland ein Nato-Land angreifen? Warum die Politik warnt®, February 8.

Bloomberg (Max Ramsay), 2024, “EU Proposes Curbs on Three Chinese Firms for Aiding Russia,” February 13.

Brookings Institution, 2024, “Is the US-China Relationship the Most Consequential Relationship for America in the World?” Commentary (a written
debate), Washington, D.C., February 6.

Burns, William J., 2024, “Spycraft and Statecraft: Transforming the CIA for an Age of Competition,” Foreign Affairs, Vol. 103, No. 3 (March/April),
pp. 74-85.

Cable News Network (CNN) (Kate Sullivan), 2024, “Trump Says He Would Encourage Russia to ‘Do Whatever the Hell They Want’ to Any NATO
Country That Doesn’t Pay Enough,” February 11.

CNBC, 2024, “NATO Leader Says Trump Puts Allies at Risks by Saying Russia Can ‘Do Whatever the Hell They Want,”” February 11.

Defense News (Elaine Kurtenbach), 2024, “Chinese Tech Company Threatens to Sue US over Claim of Military Links,” February 9.

Die Welt (Ibrahim Naber and Alexander Dinger), 2024, ,,Bei einem Zerfall der Ukraine droht eine Massenflucht®, February 10.

Die Welt, 2024, ,,Putin muss fiir seine Verbrechen bezahlen®, February 16.

Dutch Government (Rijksoverheid), 2024, “MIVD onthult werkwijze Chinese spionage in Nederland [MIVD reveals Chinese espionage methods in
the Netherlands],” The Hague, February 6.

Economist, 2024, “How Cheap Drones Are Transforming Warfare in Ukraine,” February 5.

Erickson, Andew S. et al., 2024, “The Taiwan Catastrophe: What America—and the World—Would Lose If China Took the Island,” Foreign Affairs,
February 15.

Estonian Government, Foreign Intelligence Service (EFIS) (Vilisluureamet (VLA)), 2024, “Eesti Rahvusvahelises Julgeolekukeskkonnas 2024
[International Security and Estonia 2024]”, February.

Gerstein, Daniel M. and Erin N. Leidy, 2024, “Emerging Technology and Risk Analysis: Unmanned Aerial Systems Intelligent Swarm Technology,”
Santa Monica, CA: RAND Corporation, February.

Heim, Jacob L. ez al., 2024, “U.S. Military Theories of Victory for a War with the People's Republic of China,” Santa Monica, CA: RAND Corporation,
February.

McGurn, William, 2024, “No One Wants Ukraine to Win,” Wall Street Journal, February 19.

Priebe, Miranda and Samuel Charap, 2024, “The Day After: Postwar U.S. Strategy toward Russia,” Santa Monica, CA: RAND Corporation, February.

Reuters (Neil Jerome Morales), 2024, “Philippines Wards Off Cyber Attacks from China-based Hackers,” February 6.

Reuters (Jack Kim), 2024, “North Korea Scraps All Economic Cooperation with South Korea,” February 8.

RIA (PHA), 2024, «IlyTuH oTBeTHI Ha IIaBHBIH Bompoc - Pocenst u Ykpauna mporosopsrcest [Putin answered the main question - Russia and Ukraine
will agree]», February 9.

Steinmetz-Jenkins, Daniel ed., 2024, Did It Happen Here?: Perspectives on Fascism and America, New York: W.W. Norton, March.

United States Congress, House Select Committee on the CCP, 2024, “American VC Firms Investing Billions into PRC Companies Fueling the CCP’s
Military, Surveillance State, and Uyghur Genocide,” Washington, D.C., February 8.

United States Congress, House Select Committee on the Strategic Competition between the United States and the Chinese Communist Party (CCP),
2024, “Gallagher Leads U.S. Congressional Delegation in Visit to Taiwan,” Washington, D.C., February 21.

United States Government, Cybersecurity and Infrastructure Security Agency (CISA) et al., Joint Cybersecurity Advisory, 2024, “PRC State-
Sponsored Actors Compromise and Maintain Persistent Access to U.S. Critical Infrastructure,” Arlington, VA, February.
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In practice we always base our preparations against an enemy on the assumption that his plans are good; indeed, it is right to rest our

G A 135 B OB %) . Et L
B LORBIRAOBICH LT, HIHBE->T hopes not on a belief in his blunders, but on the soundness of our provisions.

fifi 2. O KK EFHCT DO TR, HHDTH4A
DI N\ LI EFET RETE,
(THAFLEAME VX DTR)

[TTavTo £ToalOpaoTe v’ AVIIHETOMIGOUE TOVG OVTITAAOVG HOG TIGTEDOVTOG TWG KL AVTOL EVEPYOUV HE GYEd0 peAetnpévo. TIpéme
Aowmov vo pmv e&aptodpie Tig eATTideg pog amd T evagyopeva Aadn tav ex0pdv pog, Al and ta kotdAnio pétpa mov epeis Oo Tapoyte. |
(Archidamus/Apyidapog B'; Thucydides/@ovkvdiong)
United States Government, Department of Justice, 2024, “Justice Department Conducts Court-Authorized Disruption of Botnet Controlled by the
Russian Federation’s Main Intelligence Directorate of the General Staff (GRU),” Washington, D.C., February 15.
Wall Street Journal (Editorial), 2024, “Supreme Doubt on Disqualifying Trump,” February 8.
Wall Street Journal (Michael M. Phillips), 2024, “U.S.-China Tensions Have a New Front: A Naval Base in Africa,” February 10.
Wall Street Journal (Niharika Mandhana), 2024, “China’s Shipyards Are Ready for a Protracted War. America’s Aren’t,” February 13.
Walsh, Matthew et al., 2024, “Machine Learning in Air Force Human Resource Management: Volume 2, A Framework for Vetting Use Cases with
Example Applications,” Santa Monica, CA: RAND Corporation, February.
Washington Post (Ashley Parker ez al.), 2024, ““Hair on Fire’: Democratic Worries Grow over Claims about Biden’s Memory Lapses,” February 9.
Washington Post (Alexi McCammond), 2024, “Is Biden the Best Democrat to Beat Trump?” February 13.

4122 - B4{RBE: Diplomacy and National Security—Conferences, Workshops and Seminars

January 31: (Washington, D.C.) Congress, House Select Committee on he Strategic Competition between the United States and the Chinese Communist
Party (CCP): “The CCP Cyber Threat to the American Homeland and National Security.”

February 1: (Washington, D.C.) Congress, Senate Committee on Armed Services: Hearing “To Consider the Nomination of: Admiral Samuel J. Paparo,
Jr., USN for Reappointment to the Grade of Admiral and To Be Commander, United States Indo-Pacific Command.”

February 16~18: (Munich) Stiftung Miinchner Sicherheitskonferenz: “Munich Security Conference 2024 (MSC 2024).”

% Offi—Information in Other Fields

Bloomberg (Alice Huang et al.), 2024, “A 99% Bond Wipeout Hands Hedge Funds a Harsh Lesson on China,” February 8.

Bloomberg (Shawna Kwan), 2024, “Goldman Gives Up Space in Hong Kong Tower amid Office Slump,” February 9.

Bloomberg (Charlotte Hampton), 2024, “US Employers Brace for 16 Million Super Bowl Sick Days,” February 12.

Bloomberg (Ainsley Thomson), 2024, “How to Book a Bargain Vacation to Japan While the Yen Is Weak,” February 14.

Bloomberg (Nicholas Takahashi), 2024, “Japan’s Newest Rocket Offers Hope to Battered Space Program,” February 17.

Bloomberg (Yuan Gao), 2024, “China Exerts Grip on Tech as Beijing Expands Economy Control,” February 19.

Braguinsky, Serguey et al., 2024, “Magafirms and Recent Trends in the US Innovation: Empirical Evidence from the US Patent Data,” Research Brief
No. 368, Washington, D.C.: CATO Institute, January.

Cable News Network(CNN)(Chris Isidore), 2024, “Tesla Recalling Another 2.2 Million Vehicles for Warning Lights That Are Too Small,” February 2.

Deutsche Bundesbank, 2024, “Risiken fiir Deutschland aus der wirtschaftlichen Verflechtung mit China [Risks Facing Germany as a Result of Its
Economic Ties with China],” Monatsbericht [Monthly Report] (January), Frankfurt am Mein, pp. 11-30.

Economist, 2024, “Al Could Accelerate Scientific Fraud as Well as Progress,” February 1.

Economist, 2024, “China Is Quietly Reducing Its Reliance on Foreign Chip Technology,” February 13.

Financial Times (Robert Wright), 2024, “Ships Shun Red Sea and Suez Canal Despite Reduced Houthi Menace,” February 12.

German Government [Bundesregierung], Federal Ministry for Economic Affairs and Climate Action (Bundesministerium fiir Wirtschaft und
Klimaschutz (BMWK)), 2024, ,.Digitalisierung der Wirtschaft in Deutschland: Digitalisierungsindex 2023, Berlin, February.

Matthes, Jirgen and Samina Sultan, 2023, “Reforming the WTO’s Subsidy Rules—A New Opportunity to Tackle the Global Distortions of China’s
State Capitalism,” Kurzbericht Nr. 91/2023, Cologne: German Economic Institute (Institut der deutschen Wirtschaft (IW)), December.

McKinsey Global Institute (MGI), 2024, “Geopolitics and the Geometry of Global Trade,” January.

New York Times (J. David Goodman), 2024, “At Rally for Border Security in Texas, Fears of ‘Invasion’ and ‘Civil War,”” February 3.

Register (Lindsay Clar), 2024, “Rise of Deepfake Threats Means Biometric Security Measures Won't Be Enough,” February 1.

Reuters (Robyn Mak), 2024, “China Tech Is Running to Stand Still in Al Race,” February 2.

TechCrunch.com (Lorenzo Franceschi-Bicchierai), 2024, “Government Hackers Targeted iPhone Owners with Zero-Days, Google Says,” February 6.

Wall Street Journal (Heather Somerville), 2024, “Investors Are Betting on Defense Startups. The Pentagon Isn’t,” January 25.

Wall Street Journal (Liz Young), 2024, “Companies Brought in Robots. Now They Need Human ‘Robot Wranglers,”” January 30.

Wall Street Journal (Greg Ip), 2024, “Europe Regulates Its Way to Last Place,” January 31.

Wall Street Journal (Asa Fitch), 2024, “Intel Delays $20 Billion Ohio Project, Citing Slow Chip Market,” February 2.

Wall Street Journal (Phred Dvorak), 2024, “America Wanted a Homegrown Solar Industry. China Is Building a Lot of It,” February 6.

Wall Street Journal (Aaron Zitner et al.), 2024, “Why Americans Are So Down on a Strong Economy,” February 7.

Wall Street Journal (Greg Ip), 2024, “A China-U.S. Decoupling? You Ain’t Seen Nothing Yet,” February 7.
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12 H 70 B R &V D BIFED FL X 72735 72D 72 (In the minds of many statesmen, the hope for a short war and the fear of a long war one seem, as it were, to
have cancelled each other out, holding at bay a fuller appreciation of the risk. . . . In this sense, the protagonists of 1914 were sleepwalkers, watchful but unseeing,
haunted by dreams, yet blind to the reality of the horror they were about to bring into the world),
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Appendix 1/fFTJEEEF 1

Table 1 IMF World Economic Outlook Update (January 30, 2024)
1 IMF Rl (2024 4F 1 H 30 H)
Area and Country otk - 2022 | 2023F ; 2024 . ; 2025 -
World Juiis 3.5 3.1 3.1 0.2 32 0.0
Advanced Economies SEitE[E 2.6 1.6 1.5 0.1 1.8 0.0
Japan EES 1.0 1.9 0.9 A0/ 0.8 0.2
USA K[ 1.9 2.5 2.1 0.6 1.7 A).]
Euro Area o—n 3.4 0.5 0.9 A)3 1.7 A0.]
Germany 4 1.8 A3 0.5 A).4 1.6 A).4
France T7 LA 2.5 0.8 1.0 A3 1.7 A).]
Italy ALV T 3.7 0.7 0.7 0.0 1.1 0.1
United Kingdom JL[E] 4.3 0.5 0.6 0.0 1.6 A4
Canada il 3.8 1.1 1.4 A2 2.3 A).]
Others fih oD e ] 2.7 1.7 2.1 A0 2.5 0.2
Emerging and Developing Asia TOT R - & L 4.5 5.4 52 0.4 4.8 A).]
China es 3.0 5.2 4.6 0.4 4.1 0.0
India A K 7.2 6.7 6.5 0.2 6.5 0.2
Russia = Al12 3.0 2.6 1.5 1.1 0.1
Latin America and the Caribbean FK - ) TEEIE 4.2 2.5 1.9 A)4 2.5 0.1
Middle East and Centra Aia PR RO 5.5 2.0 2.9 A5 4.2 0.3
Sub-Saharan Africa BTINT T TIA 4.0 3.3 3.8 A).2 4.1 0.0
Note: E, P, and D denote estimate, projection and difference from the October outlook of the previous year.
#:E. P. D ixZz a2 hdkgt, Pl #@iEPl2024 4 10 Ay 0EERT,
Source: International Monetary Fund (IMF): “World Economic Outlook Update,” Washington, D.C., January 30, 2024.
Table 2 OECD Economic Forecast (February5, 2024)
# 2 OECD #FTHl 2024 4£2 H 5 H)
Area and Country Mgk - 2023F 2024 2025
P D P D
World 5 3.1 2.9 0.2 3.0 0.0
Japan HA 1.9 1.0 0.0 1.0 A2
USA K[ 2.5 2.1 0.6 1.7 0.0
Euro Area 27 R SH A 0.5 0.6 A03 1.3 A2
Germany 4 A0.1 0.3 A).3 1.1 A).]
France T7 R 0.9 0.6 A2 1.2 0.0
Italy A ZVT 0.7 0.7 0.0 1.2 0.0
United Kingdom JL[E] 0.3 0.7 0.0 1.2 0.0
Canada e 1.1 0.9 0.1 1.9 0.0
China es 5.2 4.7 0.0 4.2 0.0
India A K 6.7 6.2 0.1 6.5 0.0
Russia = 3.1 1.8 0.7 1.0 0.0

Note: E, P, and D denote estimate, projection and difference from the October outlook of the previous year.

{E:E. Py DIz aufEEt, Tl ATElT 24 4 11 Ak oEETR T,
Source: Organisation for Economic Co-operation and Development (OECD): “OECD Interim Economic Outlook 2024,” Paris, February 5, 2024.

Table 3 European Commission and German Government: Economic Forecast (February 15 and 21, 2024)

#£3 WINEES - MEBUF., B85 Tl (2024 42 A 15 Hx U 21 H)

Area and Country Mgk - 2022 | 203" 2024 - . 2025 -
EU RN 8B 34 0.5 09 404 1.7 0.0
Euro Area Z—u 3.4 0.5 0.8 A4 1.5 A).]
Germany KA 18 A03 0.3 A)S5 1.2 0.0
(Federal Government (BMWK) forecast, Feb. 21) REBUF T, 2 A 21 H) } } 0.2 Al 4| na na.
France 77U A 2.5 0.9 0.9 A)3 1.3 A).]
Ttaly A 2T 3.7 0.6 0.7 A).2 1.2 0.0

Note: E, P, and D denote estimate, pr(éjjection and difference from the October outlook of the previous year.
[

#:E. P, DXz hZhHfEGt. T

. HiEI P #2024 4F 10 A& DEERIRT,

Source: European Commission: “European Economic Forecast. Winter 2024 - Statistical annex,” Brussels, February 15, 2024;

Bundesministerium fiir Wirtschaft und Klimaschutz der Bundesrepublik Deutschland (BMWK), ,,Jahreswirtschaftsbericht 2024, Berlin, February 21, 2024.
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Figure 1 United States Federal Debt Held by the Public (Percentage of GDP)
1 REEF o3 K E BT EH R AR (GDP )

Percentage of GDP
200 r i Projected
Federal debt held by
160 the public increases
each yearin CBO’s
projections, swelling
120 to an all-time record
of 116 percent of GDP in
80 2034. In the two decades
that follow, growing
deficits are projected to
40 cause federal debt to soar
to 172 percent of GDP by
2054.
0
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Source: Congressional Budget Office (CBO), “The Budget and Economic Outlook: 2024 to 2034,” Washington, D.C., February 7, 2024, p. 15.

Figure 2 United States Federal Government: Outlays by Category (Percentage of GDP)
2 SKEEA BT % B, FW5 M (mandatory) - # B (discretionary) * iAo 3 H%Ic X 2% (GDP Hﬁ)

Percentage of GDP
25 :
Pigjecied In CBO’s projections,
rising spending for Social
20 - Security and Medicare
boosts mandatory outlays.
Discretionary spending
as a share of GDP falls to
15 Mandatory 15.1

historic lows. And mounting
debt and higher interest
rates cause net outlays for

10 interest to increase. Starting
next year, those outlays are

Discretionary greater in relation to GDP

5 5.1 than at any point since at

— 39 Jeast 1940, the first year
- \——\W for which the Office of
0 L L L L A ] Management and Budget
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Source: Congressional Budget Office (CBO), “The Budget and Economic Outlook: 2024 to 2034,” Washington, D.C., February 7, 2024, p. 28.



