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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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JADDOTRFARMB EARITEEELL, Floaible b D ThHoTh, ZTDOIRFASKA  To surround anything, however monstrous or ridiculous, with an air of mystery, is to invest it
PRI 20 kR T P ZUE. D WIS 2SNV iAZ, Z ORESIE, BERIZ & > THEHL with a secret charm, and power of attraction which to the crowd is irresistible.
LEEWEDER>TLEI>DTHD, (Fx—IVX T 47 R) (Charles Dickens)
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~ 7 &% : Macroeconomics—Books, Papers, and Articles

Bessent, Scott, 2025, “Trump’s Three Steps to Economic Growth,” Wall Street Journal, May 4.

Bloomberg (Erik Wasson), 2025, “Trump Seeks Tax Hike on Wealthy Earning $2.5 Million or More,” May 9.

Bloomberg (Vildana Hajric), 2025, “Ken Rogoff on How Crypto Is Cutting Into the Dollar’s Hegemony,” May 24.

Bloomberg (Mia Glass), 2025, “Why Investors Are So Nervous about Japanese Bonds,” May 28.

Causa, Orsetta et al., 2025, “Labour Shortages and Labour Market Inequalities: Evidence and Policy Implications,” Economics Department Working
Paper No. 1832, Paris: Organisation for Economic Co-operation and Development (OECD), March.

Duke, Riley, 2025, “Peak Repayment: China’s Global Lending: Data Snapshot,” Sydney: Lowy Institute for International Policy, May.

Financial Times, 2025, “China’s Developers at Risk as Young Home Buyers Walk Away,” May 21.

Heckman, James J. and Hanming Fang (757X ), 2025, “The Real Story of the ‘China Shock,”” Wall Street Journal, May 27.

NBC News (Jonathan Allen), 2025, “Trump Rejects Concerns about Prices and Economic Uncertainty as He Defends His Agenda,” May 4.

New York Times (Daisuke Wakabayashi et al.), 2025, “China’s Soft Spot in Trade War with Trump: Risk of Huge Job Loss,” May 27.

Stockholm Institute for Transition Economics (SITE), 2025, “Financing the Russian War Economy,” Stockholm, April.

Wall Street Journal (Editorial), 2025, “Tariffs Shrink the U.S. Economy,” April 30.

Wall Street Journal (Rebecca Feng and Jason Douglas) 2025, “How Bad Is China’s Economy? The Data Needed to Answer Is Vanishing [ [EZ:5
FRA 2R BRTBER B (FATER): PERREIL T EEL? DT ICBE 2T — 2 D3HK],” May 4.

Wall Street Journal (Editorial), 2025, “The Great Trump Tariff Rollback,” May 12.

Wall Street Journal (Matt Wirz and Sam Goldfarb), 2025, “U.S. Loses Last Triple-A Credit Rating,” May 16.

Wall Street Journal (Chun Han Wong and Nick Timiraos), 2025, “The Fed Economist Accused of Espionage for Beijing [ S2 B fili 485 = FK i 45 1A)
Hh B, i KT, May 24.

Wall Street Journal (Gavin Bade and Kim Mackrael), 2025, “Trump’s Team Plots Plan B for Imposing Tariffs [4: B ] BA B RIGEYS SR B 1H%1°1,”
May 29.

Wolf, Martin, 2025, “The Old Global Economic Order Is Dead,” Financial Times, May 6.

Wolf, Martin, 2025, “Trump’s Assault on the Global Dollar,” Financial Times, May 20.

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

April 30: (Washington, D.C.) Peterson Institute for International Economics (PIIE): “Evaluating the Fiscal and Macroeconomic Effects of Universal
Tariffs for US.”

May 20: (Washington, D.C.) American Enterprise Institute (AEI): “Immigration and the Macroeconomy.”

B - TRNVE—, BRIE: Resources, Energy, and Environment—Books, Papers, and Articles

Mining Magazine Australia (Kelsie Tibben), 2025, “Lynas Weighs in on Critical Minerals Reserve,” April 29.

New York Times (Rebecca Dzombak and Hiroko Tabuchi), 2025, “U.S. Government to Stop Tracking the Costs of Extreme Weather,” May 7.

Voigt, Lisa and Felix Schenuit, 2025, ,,CO2-Entnahmepolitik in Deutschland und der Européischen Union®, Forschungsgruppe Globale Fragen,
Arbeitspapier Nr. 01/2025, Berlin: Stiftung Wissenschaft und Politik (SWP), May.

Wall Street Journal (Samantha Pearson and Jon Emont), 2025, “Rare-Earths Plants Are Popping Up outside China [# i T.) 7E LG 25 FER P, X
Be T 1 b [ 22 182],” May 18.

B« T RLVX— BIE: Resources, Energy, and Environment—Conferences, Workshops and Seminars
May 6: (an online event, Washington, D.C.) Center for Strategic and International Studies (CSIS): “The Future of U.S.-Canada Minerals Cooperation.”
May 19: (Brussels) Bruegel: “China's Green Tech: From Its Role in Global Decarbonisation to Domestic Overcapacity Realities.”

4122 - AfRBEE: Diplomacy and National Security—Books, Papers, and, Articles

Aspen Institute, 2025, “In Memory of ASG Co-Founder Joseph S. Nye, Jr.,” Washington, D.C., May 9.

Barry, Ben ez al., 2025, “Defending Europe without the United States: Costs and Consequences,” London: International Institute for Strategic Studies
(IISS), May.

Bloomberg (Alexandre Rajbhandari), 2025, “Berkshire’s Warren Buffett Says Trade Can Be an ‘Act of War,”” May 3.

Bloomberg (Eric Martin), 2025, “Trump’s Diplomatic Frenzy Spins Big Gambles as Signs of Success,” May 13.

Bloomberg (Randy Thanthong-Knight), 2025, “Four in Five Canadians Believe Old US Relationship Is ‘Over,” Poll Says,” May 16.

Bloomberg (Alberto Nardelli and Daryna Krasnolutska), 2025, “China Cut Drone Sales to West But Supplies Them to Russia, Ukraine Says,” May 29.

Bloomberg (Courtney McBride et al.), 2025, “Hegseth Warns Allies about China, Presses Defense Spending,” May 31.

Breaking Defense (Ashley Roque), 2025, “Army to Cancel Planned Robotic Combat Vehicle Award, Pause Howitzer Competition: Sources,” May 2.

British Broadcasting Corporation (BBC) (Vitaly Shevchenko), 2025, “How the West Is Helping Russia to Fund Its War on Ukraine,” May 30.

Brown, Michale, 2025, “The Empty Arsenal of Democracy,” Foreign Affairs, Vol. 104, No. 3 (May/June), pp. 136-148.

Cable News Network (CNN) (Nectar Gan et al.), 2025, “China Has Spent Billions Developing Military Tech. Conflict between India and Pakistan
Could Be Its First Major Test,” May 9.

Cable News Network (Alayna Treene and Phil Mattingly), 2025, “Trump Irritated That His Team Didn’t Tell Him about ‘TACO,” Sources Say,” May 30.

CBS News (Kathryn Watson), 2025, “Carney Says Canada Is ‘Not for sale, It Won’t Be for Sale, Ever’ in Oval Office Meeting with Trump,” May 6.

Chinese Government, Ministry of Foreign Affairs (732 ), 2025, “Wang Yi Tén Di-san-ci Zhonggué— Taipingyang Ddogud Waizhing Hui Gongshi
[Wang Yi on the Consensus Reached at the Third China-Pacific Island Countries Foreign Ministers' Meeting /2= 31K 5 = X H [ — K 5
A2 3], Beijing, May 28.

Chinese Government, Ministry of Foreign Affairs (#F323), 2025, “Guéji Tidojié Yuan Gongyug Qianshli Yishi zai Xidngging Chénggdng Jixing
[The signing ceremony of the International Organization for Mediation (IOMed) Convention was successfully held in Hong Kong/ [l i/ fif F
ANLIEZANAEE NN 241T],” Beijing, May 30.

Defense News (Courtney Albon), 2025, “Golden Dome Costs Driven by Interceptors, Not Launch, Analysts Say,” May 6.

Economist, 2025, “Pete Hegseth Is Purging Both Weapons and Generals,” May 6.

Economist, 2025, “Would Vladimir Putin Attack NATO?” May 8.
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BobBol(R)) REtBRFLPLM > TET R p! Well fancy that! (He laughs.) To have superfluous knowledge! . . . You would be unable to overcome the surrounding mass of
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Appendix 1/ff/B&EEL 1

Table 1 Chinese Companies’ Competitiveness (2025)
# 1 HEEEOBST (2025 4F)
Chinese Competitiveness (European Companies’ Evaluation) (%)
P E{e OB (RN AR 31T K 2 3l (%)
Currently Non-
. N [Respond-|  Equivalent or Equivalent but Substitutable but | competitive but
Industrial Area O eflts ! Higher lflligher Price Lower Quality Expgcted in the Hopeless
Future
7245 S PR ST P A1 - 23
P8 | mmom | mwrsm | (ETERS ) RECHEEN o
Total A 190 29 4 46 19 2
Next Generation IT UL 18 44 6 22 28 0
High-end Machinery and Robots aRy LY 9 33 0 56 11 0
Aerospace and Aviation Equip. WiZe - SRR 14 29 7 21 36 7
Maritime Eng. and Mfg. WL 15 13 13 53 20 0
Advanced Rail Equip. S Seomekia Rk i 8 0 13 50 38 0
Energy-saving Vehicles and NEVs 4 =% - = x HEhd#| 42 40 0 36 21 2
Electrical Equip. 1R 30 37 7 47 10 0
Agricultural Machinery and Equip. ot i 4 0 0 100 0 0
New Materials et 22 27 0 59 14 0
Biopharmaceuticals etc. N A IR 28 18 0 61 14 7

Note: A questionnaire survey among European companies.
Source: European Union Chamber of Commerce, “Made in China 2025: The Cost of Technological Leadership,” Beijing, April 16, 2025, p. 15.

Table 2 Made in China 2025: Achievements in Objectives (2025)
#* 2 PERE 2025 REEERICEET DR (2025 4F)

Achievements in Objectives
F AR AT Al
Industrial Area B Decreasing China’s D%;;z:gfﬂg:gf s Achieviqg. Global Becorping a
Import Dependency . . Competitiveness | Technological Leader|
Foreign Firms
p Ve TR
wakirsr | AR mpgsnm | B0
Advanced Rail Transit Equipment SeEEkIE R Strong/3EK Strong/3EfK, Strong/ZERK, Strong/ZERK,
Electric Power Equipment Ewaldi Strong/ K. Strong/ K, Strong/ K Strong/ K
Agricultural Equipment ot i Strong/iZfK Strong/3ZERK Mixed/#ii Mixed/#51
Maritime Eng. Equip. and High-tech Ships WEPERAE -+ A 7 7 il Mixed/f i Mixed/fi Strong/{iy Mixed/#51
New Generation Information Technology B AR Ll Mixed/fkid Mixed/fki Mixed/fiib Mixed/fiib
Energy-saving and New Energy Vehicles Brx - FrorHHH Mixed/f i Mixed/#i Mixed/#i10 Mixed/#51
High-end CNC Machine Tools and Robots CNC TAE#k - =R >~ b Mixed/fki Mixed/fki Weak/ A Mixed/fiib
New Materials HER n.a. Weak/A 1% Mixed/#i10 Weak/A i
Aerospace Equipment FH R Weak/ AR Weak/ AR Mixed/fiib Weak/ A%
Biomedicine and High-performance Medical Devices 7S A [E3R & - FEmek s Weak/A i Weak/A 1% Mixed/#i10 Mixed/#51

Source: Rhodium Group, “Was Made in China 2025 Successful? Prepared for the US Chamber of Commerce,” New York, May 5, 2025, p. 28.
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Table 3 Leading Host Countries of International Students (2014 and 2024)
#* 3 FERETAEZTANE (2014 T 2024 )

2014
Ranking Country/[E Students/F#/E$%
1 United States/>K[E 886,052
2 United Kingdom/#|E 481,050
3 China/¥ 356,499
4 France/ 7 7 VA 295,092
5 Germany/ R A > 282,201
6 Australias/ A—A FZ U 7 247,093
7 Canada/1 % 237,635
8 Japan/ B A 135,519
9 Spain/ A ~<A 73,639
10 New Zealand/ =2 —Y—F K 41,609

2024
Ranking Country/[E Students/F/E$L

1 United States/>K[E 1,126,690
2 Canada/1 % 842,760
3 United Kingdom/%[E] 758,855
4 Australia/ A— A U 7 437,485
5 France/ 7 7 A 412,100
6 Germany/ KA > 367,578
7 Russia/ &2 27 321,845
8 South Korea/#i 208,962
9 China/H[H 200,892
10 Japan/B A& 188,555

Source: Institute for International Education (IEE), “Outlook 2030 Brief: Expanding International Study to the U.S.,” New York, May 21, 2025, p. 2.

Table 4 International Students as Percentage of Total Higher Education (2024)

# 4 TEHEOESHBEHREICK T AR (2024 FEFE)

Country %
Canada 39
Australia 31
United Kingdom 27
Netherlands 16
France 14
Finland 14
Hungary 14
Germany 13
New Zealand 12
Denmark 11
Sweden 11
Spain 9
Poland 9
South Korea 7
Norway 6
United States 6
Italy 6
Argentina 5
Japan 4
Israel 2
Chile 2
Mexico 1

Source: Institute for International Education (IEE), “Project Atlas 2024,” New York, November 18, 2024.

Table 5 International Students by Field of Study (2024)
#& 5 WFEOHYE(STEM (B, B, T, B2 0i2) (2024 Fil4)
Country STEM Business and Management Other Fields

United States 59 15 26
Germany 57 16 27
Australia 44 34 22
United Kingdom 34 35 32
Japan 26 20 54

Source: Institute for International Education (IEE), “Outlook 2030 Brief: Expanding International Study to the U.S.,” New York, May 21, 2025, p. 2.

Table 6 Financial Contributions of International Students by States (2024)

* 6

KE O FEEMNBNC 7= B FAEORFIIERL (10 /8 F/L) (2024 474

State Contribution (billion dollars)
California 6.4
New York 6.3
Massachusetts 39
Texas 2.5
1llinois 24
Pennsylvania 22

Source: Institute for International Education (IEE), “Outlook 2030 Brief: Expanding International Study to the U.S.,” New York, May 21, 2025, p. 5.




