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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.
MenZzEmed LLTohEdmiui, —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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P~ BEL (@)D, (kAJ2#4E)  When you say something, then your lips will feel the chill of an autumn wind. (MATSUO Basho, a haiku poet of the Yedo period)
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(German radar was much better engineered than ours, it was much more like a scientific instrument in stability and precision of performance. The philosophy of using
it, however, seemed to have been left to the German Services, and the Luftwaffe in particular made a philosophical mistake by focusing on the wrong objective) |,
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LR HER LTz, ZORER, B KA N2, T FFGEOR X 2 8 % B NZEHiET 2 F 70 o 720 72(There was not always to be unanimity . . .
but in 1935 the almost traditional obstructiveness which scientific men are supposed to meet was absent. . . . In Britain, the serving officers and scientists and engineers
had been thrown much more together by the bombing threat, and had thus come to appreciate one another’s problems much more than did their German counterparts) |,
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the scientists. . . . In my experience the big men of the British Civil Service are nearly always ready to look at problems in a big way and to make big decisions) |,
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(Wir waren auf unsere eigenes menschliches Auge im Kampf angewiesen. Die britischen Jager konnten sich auf das sichere und um ein Vielfaches weiter reichende
Radar-Auge verlassen. Unsere Einsatzbefchle waren etwa drei Stunden alt, wenn wir in Beriihrung mit dem Gegner kamen, die britischen nur soviel Sekunden) ],
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5 2 0 S A & 72 0 MBI 72 - 7 28 e 0 IZ IR & o 7. to-l‘;l;e f::zei};ti:;ielit}; Sdteveloped by national sentiment as it has become popular makes the possibility of war far greater
SO, W LT D LRSI D RN E B ED S e \ . , : . -
-5 . Qo [Cette susceptibilité dont se revét le sentiment national en devenant populaire est une chose qui rend la possibilité
o TW5, (TFaVT v NH) R . X X .
des guerres bien plus grande aujourd’hui qu’autrefois. ] (Julien Benda)
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~ 7 B ##: Macroeconomics—Books, Papers, and Articles

Atkinson, Kelly et al., 2025, “Pronatalist Pivot: Assessing China’s Policy Efforts to Boost Fertility,” Santa Monica, CA: RAND Corporation, November.

Auerbach, AlanJ.and William Gale, 2025, “Then and Now: A Look Back and Ahead at the Federal Budget,” NBER Working Paper No. 34455, November.

Bloomberg (Jarrell Dillard and Josyana Joshua), 2025, “Longest Shutdown in History Costs US Economy about $15 Billion Each Week,” November 5.

Bloomberg (Erik Wasson ef al.), 2025, “Record US Government Shutdown Ends as Trump Signs Spending Bill,” November 12.

Carriere-Swallow, Yan et al., 2025, “Macroeconomic Effects and Spillovers from Bank of Japan Unconventional Monetary Policy,” Working Paper
25/227, Washington, D.C.: International Monetary Fund (IMF), November.

Crisanto, Juan Carlos et al., 2025, “Smart Supervision: Sound Capacity Development Approaches for Tech-Savvy Supervisors,” FSI Insight No. 70,
Basel: Bank for International Settlements (BIS), November.

Darvas, Zsolt et al., 2025, “What Will It Take to Stabilise Debt in Advanced Countries?”” Working Paper Issu 28/2025, Brussels: Bruegel, November.

Economist, 2025, “China’s Belt and Road Initiative Is Booming Again,” November 2.

Economist, 2025, “How Markets Could Topple the Global Economy: If the Al Bubble Bursts, an Unusual Recession Could Follow,” November 13.

Economist, 2025 (Leo Mirani), “India’s Economy Will Become the World’s Fourth-Largest: But the Country Falls Short on Many Other Measures,”
November12.

Economist, 2025, “Taiwan’s Amazing Economic Achievements Are Yielding Alarming Strains,” November 13.

Economist, 2025, “Donald Trump and the Unseemly Rise of ‘Insider Capitalism,”” November 20.

European Central Bank (ECB), 2025, “ECB Keeps Capital Requirements Broadly Stable for 2026 amid Persisting Global Challenges,” Frankfurt am
Main, November 18.

European Commission, 2025, “European Economic Forecast, Autumn 2025,” Brussels, November 17.

Financial Times (Thomas Hale), 2025, “The Growing Problem with China’s Unreliable Numbers,” November 18.

Financial Times (Ian Johnston), 2025, “Economist Philippe Aghion: ‘Macron’s Legacy Will Be Better than People Think,”” November 21.

Frankfurter Allgemeine Zeitung (Julia Lohr), 2025, ,,Jetzt hat auch Deutschland einen Fiinfjahresplan®, October 29.

Koutsogeorgopoulou, Vassiliki and Hermes Morgavi, 2025, “Ageing Populations, Their Fiscal Implications and Policy Responses,” Economics
Department Working Paper No. 1844, Paris: Organisation for Economic Co-operation and Development (OECD), October.

Peter, Tobias ez al., 2025, “AEI National Home Price Appreciation (HPA) Index: October 2025,” Washington, D.C.: American Enterprise Institute
(AEI), November 21.

Sachverstandigenrat zur Begutachtung der gesamtwirtschaftlichen Entwicklung, 2025, ,,Perspektiven fiir morgen schaffen — Chancen nicht verspielen:
Jahresgutachten 2025/26%, Wiesbaden, November 12.

United States Government, Federal Reserve System (Fed), 2025, “Financial Stability Report,” Washington, D.C., November 7.

Wall Street Journal (Vera Bergengruen), 2025, “Trump’s ‘Donroe Doctrine’ Aims to Dominate the Americas,” October 22.

Wall Street Journal (Nick Timiraos), 2025, “Future Fed Rate Cuts ‘Far’ from Certain after Divided Meeting,” October 29.

Wall Street Journal (Editorial), 2025, “The Federal Reserve Is ‘Driving in a Fog,”” October 29.

Wall Street Journal (Jonathan Cheng and Jason Douglas), 2025, “The Trade War Couldn’t Change China’s Economy [3& [ # DL A 57 5 % 58 pi 48
[FE 5, {HE% T1,” October 31.

Wall Street Journal (Konrad Putzier), 2025, “How the U.S. Economy Has Defied Doomsday Predictions on Tariffs,” November 2.

Wall Street Journal (Gavin Bade), 2025, “Trump Implements Major Rollback of Food Tariffs,” November 14.

Wall Street Journal (Greg Ip), 2025, “The Most Joyless Tech Revolution Ever: Al Is Making Us Rich and Unhappy [i& & 55 A EERE: A
ALZS F AR IR AR A, WST BAGERR: B OVe& AL ¥4y, KkEROZEEKTe LiXTr],” November 17.

Wall Street Journal (Matt Wirz), 2025, “Nvidia’s Best Wasn’t Enough to Prop Up a Wobbly Stock Market,” November 20.

Wall Street Journal (Rachel Louise Ensign and Rachel Wolfe), 2025, “The Middle Class Is Buckling under Almost Five Years of Persistent Inflation,”
November 21.

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

October 31: (an online event, Washington, D.C.) Peterson Institute for International Economics (PIIE): “Central Bank Independence in Practice.”

November 7: (an online event, Washington, D.C.) Peterson Institute for International Economics (P1IE): “Adam Posen on the Economy One Year after
the US Election.”

November 13: (a hybrid event, London) Chatham House: “Is the Age of Central Bank Independence under Threat?”

November 24: (an online event, Washington, D.C.) Brookings Institution: “The Supply Side of Inflation: How Shocks Affect the Outlook.”

BIR « = R/LF— BB Resources, Energy, and Environment—Books, Papers, and Articles

De Lyon, Josh and Antoine Dechezleprétre, 2025, “The Great Dispersion in Energy Productivity between Firms,” Science, Technology and Industry
Working Paper 2025/24, Paris: Organisation for Economic Co-operation and Development (OECD), November.

Economist, 2025, “China’s Secret Stockpiles Have Been a Great Success—So Far,” October 26.

Economist, 2025, “For the First Time, Climate Models Show the 1.5°C Goal Is Dead,” November 4.

Economist, 2025, “China’s Clean-Energy Revolution Will Reshape Markets and Politics,” November 6.

Financial Times (Paola Tamma and Andy Bounds), 2025, “Far Fight and Centre Right Unite in EU Parliament to Undermine Green Rules,” November 12.

Financial Times (Anastasia Stognei and Max Seddon), 2025, “Gazprom Forges Ahead with Long-delayed China Pipeline,” November 15.

Glocker, Daniela et al., 2025, “EU Climate Policies and Their Impact on Sectoral Shifts and Trade in the Dutch Economy,” Economics Department
Working Paper No. 1842, Paris: Organisation for Economic Co-operation and Development (OECD), October.

Green, Jessica A., 2025, “Global Climate Policy Is Broken: Fixating on Emissions Won’t Decarbonize the World’s Economy,” Foreign Affairs,November 7.

International Energy Agency (IEA), 2025, “World Energy Outlook 2025,” Paris, November.

Izvestia («M3Bectus»), 2025, «I[lytun anoncuposan nepexon Poccun x cepuitnomy Bbimycky Manbix ADC [Putin announced Russia's transition to
serial production of small nuclear power plants]», November 19.

New York Times (Jim Tankersley), 2025, “The Alps Are Melting, but the Villagers Will Not Be Moved,” November 3.

New York Times (Qasim Nauman), 2025, “U.S. Lends $1 Billion to Three Mile Island Nuclear Project,” November 19.

Reuters (Yoshifumi Takemoto), 2025, “Japan PM Pushed Back against US Request to Ban Russian Energy Imports, Sources Say,” October 29.

Singleton, Craig et al., 2025, “Chinese Coercion of Taiwan’s Energy Lifelines: A Contest Taiwan and the West Can’t Afford to Lose,” Washington,
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CBS News (James LaPorta and Jennifer Jacobs), 2025, “U.S. Plans ‘Show of Force’ against Chinese Aggression in South China Sea as Trump, Xi to
Meet, Sources Say,” October 29.
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New York Times (Agnes Chang and Daisuke Wakabayashi), 2025, “What Trade War? China’s Export Juggernaut Marches On,” November 3.

New York Times, 2025, “S Democratic Voters Weigh In on the Deal to End the Government Shutdown,” November 12.

New York Times, 2025, “Trump Administration Live Updates: President Heaps Praise on Mamdani and New York’s Future,” November 21.
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Newsweek (Joshua Rhett Miller), 2025, “Could This Humanoid Robot Become the Army’s Ultimate Warrior?” November 19.

Newsweek (Ryan Chan), 2025, “Map Shows US ‘Strategic Triangle’ to Contain China,” November 20.

Politico.eu (Sam Clark), 2025, “Germany Lines Up New Powers to Fend Off Chinese Tech,” November 14.

Repnikov, Maria, 2025, “The New Soft-Power Imbalance: China’s Cautious Response to America’s Retreat,” Foreign Affairs, November 20.

Rapp-Hooper, Mira, 2025, “Structure Trumps Agency in the U.S.-China Relationship: Why the Competition Is Here to Stay,” Foreign Affairs, October 29.

Reuters (David Jeans), 2025, “Exclusive: Pentagon's DOGE Unit to Revamp Military Drone Program, Sources Say,” October 31.

Reuters (Danial Azhar), 2025, “Pentagon Chief Seeks to Boost US Ties with Flurry of Talks in Asia,” October 31.

Reuters (Kirsty Needham), 2025, “China's Military Build-up Demands Response, Australia Defence Minister Says,” November 4.

Reuters, 2025, “Taiwan Vice President Makes Rare Trip to Europe for Parliament Speech,” November 8.

Reuters (Bart H. Meijer and Lili Bayer), 2025, “EU Finance Ministers Agree Using Frozen Russian Assets Most Effective Way to Fund Ukraine,”
November 14.

Reuters (Christian Kraemer), 2025, “Germany to Re-Examine 'Security-Relevant' China Trade Policies,” November 8.

Reuters (Tim Kelly and Liz Lee), 2025, “Japan Seeks to Calm Escalating Dispute with China over Taiwan,” November 17.

Reuters (Sam Tabahriti et al.), 2025, “MI5 Warns UK Lawmakers Chinese Spies Posing as Headhunters,” Novemberl 8.

Reuters (Shivam Patel), 2025, “China Ran Campaign to Discredit French Rafale Fighter after India-Pakistan Conflict, US Commission Says,”
November 20.

RIA Novosti («<PUA HoBocti»), 2025, «IIyTHH mopy4ui MOATOTOBHTH HPEATIOKEHUs O Hayaje MCIBITaHUH saepHoro opyxkus [Putin ordered the
preparation of proposals for the commencement of nuclear weapons testing]», November 5.

293

Jun Kurihara; 25 H



@'ée @'négn-@wz[n*fhge Bazette (In Search of J apan’s Global Strategies)

No. 200 (December 2025)
IAMEERSFIE L, HZHER 2[R 5 F4  Nothing hinders the spread of truth so much as the persistence in holding on to an ancient, time-honored tradition.
BRET 5 b Dl EHEW, [Huuto He NpensTCTBYET TAK CHIILHO PACIPOCTPAHEHUIO HCTHHBI, KAK YIIOPCTBO B YAEPKAHUU JAPEBHETO, OCBAIICHHOIO BPEMEHEM IIPEeIaHMsL. |
(L7« FVARA) (Lev Tolstoy/JIeB Tonctoii)

Russian Government, Ministry of Foreign Affairs (MunuctepcTBo nHOCTpanHbIX nei), 2025, «O poccuiicko-KuTaliCKuX KoHCyapTauusx mo I1PO u
paKeTHBIM acHeKTaM cTparermueckoil crabmmpHOCcTH [On Russian-Chinese consultations on missile defense and missile aspects of strategic
stability]», November 20.
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BEMFANTZDEFITENR 57372,  you consult historians, you’ll find no princes more pestilent to the commonwealth than where the empire has fallen to some smatterer in philosophy or
Lo, BEEZICHUE, ¥ %% one given to letters.

DU Lol —HPERDO N2 1EE, [HF  [praclara illa Platonis sententia, beatas fore respublicas, si aut imperent philosophi, aut philosophentur Imperatores. Imo si consules historicos, reperies,

I & 5 TIEJEA 78 b D72\ 55 % FRfi# nimirum, nullos reipublicz pestilentiores fuisse Principes, quam si quando in philosophastrum aliquem aut litteris addictum inciderit imperium.]

Hk5TLX I, (ETALRA) (Desiderius Erasmus Roterodamus)

Wall Street Journal (Lara Seligman), 2025, “Trump Sends Pentagon Officials to Ukraine in Effort to Restart Peace Talks,” November 18.

Wall Street Journal (Lingling Wei), 2025, “China Is Priming Its People and the World for a New Pressure Campaign on Taiwan [ [E DL ZEFF 7Nt
T35S, Xt & 37— 58t B AU4#E],” November 19.

Washington Post (Adam Taylor et al.), 2025, “Trump Push to Restart Nuclear Tests Could Take Years, Cost Millions, Experts Say,” October 30.

Washington Post (Riley Beggin), 2025, “Senate Votes to Quash Trump’s ‘Liberation Day’ Global Tariffs,” October 30.

Washington Post (Naftali Bendavid), 2025, “In Trump’s GOP, the Once-Mighty Tea Party Is Hard to Find,” October 31.

Washington Post (Editorial), 2025, “Zohran Mamdani Drops the Mask,” November 7.

Washington Post (Michelle Ye Hee Lee et al.), 2025, “Chinese Outlet Lashes Out at Japanese Prime Minister, Escalating Row,” November 12.

Washington Post (Katrina Northrop et al.), 2025, “China Punishes Japan’s New Leader with Harsh Words and Economic Pain,” November 19.

Washington Post (Beth Reinhard ef al.), 2025, “How Billionaires Took Over American Politics,” November 21.

Xinhua Wing/Xinhua Wang (Xinhuanet/« #EM») (Wang Jiawéi (F 5% fF) and Yuan Rui (GR4)), 2025, “Li Qidng Chiixi Di-28-ci Zhonggué-
Dongméng Lingddorén Huiyi [Li Qiang attended the 28th China-ASEAN Leaders' Meeting/Z= 5 H 5 55 28 R [H — R 4T A &X],”
October 28.

Xinhua Wing/Xinhua Wang (Xinhuanet/« £ M»),2025, “Xuéxi Kuai Ping: Ring ZhongMgi Guanxi Zhé Sou Dachudn Pingweén Qidnxing Lingddorén
Huiyi [Learning Brief: Ensuring the Smooth Sailing of the China-US Relationship/2% 3] BRI | k713652 RIXAE KT A2 H01T1,” October 30.

Xinhua Wing/Xinhua Wang (Xinhuanet/«Hi4E£™»), 2025, “Jinian Taiwan Guangfu 80-zhounian Dahui Zaijing Zhaokai Wang Huning Chiixi bing
Jianghua [Commemorative Ceremony for the 80th Anniversary of Taiwan's Liberation Held in Beijing Wang Huning Attends and Delivers
Speech/ZL & BEIEH 80 FERLAERHIT TI T HF I #HE],” October 25.

Yleisradio Oy (Yle) (Finnish Broadcasting Company), 2025, “We're in ‘a New Nuclear Age’, President Stubb Tells Defence Course Attendees,” November 3.

Yonhap News Agency (YNA) (Lee Minji), 2025, “USFK Commander Underscores 'Strategic Triangle' Linking S. Korea, Japan, Philippines in 'East-
Up' Map,” November 17.

Zhongguo Zhéngfit Wing («H EEURF F»), 2025, “Xi Jinping: Zai Jinian H Yaobang Téngzhi Danchén 110-zhounidn Zudtinhui Shangde Jiinghua
[Xi Jinping: Speech at the symposium commemorating the 110th anniversary of Comrade Hu Yaobang's birth/>Ji1-F: 7520 SRR R E R
110 JH4E M 2> _ERIHEE],” November 20.

Zhdngyang Tongxunshé/Zhongyang Tongxunshe (Central News Agency (CNA)/(H Jili A1) (52 & E), 2025, “Xido Méigin Fang Ou Fabido IPAC
Dahui Yanshud Fan Yun: Jianzheng Lishi Y1ke [Vice President Hsiao Mei-khim delivers a speech at the IPAC conference during her visit to
Europe. Dr. Fan Yun of the DPP: ‘Witnessing a historic moment’/#i 3¢ 22 phlK 95 IPAC K& B FRFERE 2 —%],” November 8.

Zhdngyang Tongxunshé/Zhongyang Tongxunshe (Central News Agency (CNA)/(H S il AE)) (A E), 2025, “Gaoshi Ziomido: ‘Taiwan YSushi’
Fayan Fuhé Ribén Zhéngfii Jianji¢ Buhui Chehui huo Quxiao [Sanae Takaichi: “Taiwan Contingency” Remarks Reflect Japanese Government
Position; Will Not Be Withdrawn or Rescinded/mi i - 11i: [ G EF | EF/HFH HABUN M A EHA 5LEGE],” November 10.

Zhdngyang Tongxunshé/Zhongyang Tongxunshe (Central News Agency (CNA)/(H Sl Ff41)) (i f30), 2025, “Xian Tuiyi 6 Janrén She Xié Jimi
yu Géngji Rénshi Gaojian Qisu Qitl Zhongxing [Six retired military personnel accused of leaking classified information to Hong Kong nationals;
Procuratorate seeks severe punishment/ BEiR % 6 55 NP5 B S THEEE N L mikei2 iR EIM],” November 18.

S22 - Z2fRE: Diplomacy and National Security—Conferences, Workshops and Seminars

November 4: (an online event, Washington, D.C.) Center for a New American Security (CNAS): “Drones and Deterrence: Building Taiwan's Asymmetric
Capabilities.”

November 11: (London) Chatham House: “War in Ukraine: The Battleground for the Future of Europe.”

November 14: (a hybrid event, Brussels) Bruegel: “Europe’s Dependence on the US Defence Industrial Base: Source of Transatlantic Strength or
Geopolitical Vulnerability?”

November 19: (an online event, London) Chatham House: “Democratic Resilience in a Disrupted World.”

November 19: (Brussels) Bruegel: “Economic Security: Perspectives from EU, Japan and US.”

November 27: (an online event, Paris) Institut francais des relations internationales (Ifri): “European Strategic Autonomy or New Dependence? Russian
Gas, Transatlantic Pressures, and the Green Deal.”

% Offi—Information in Other Fields

Balentine, Jerry, 2025, “Universities Need More Al, Not Less,” Wall Street Journal, November 18.

Bloomberg (Karoline Kan), 2025, “Chinese Caviar and Foie Gras Shake Up Global Gourmet Dining,” October 24.

Bloomberg, 2025, “China’s Year-Long Rare Earths Truce Offers Near-Term Relief,” October 30.

Bloomberg (Alberto Nardelli), 2025, “EU Debates ‘In-Kind’ China Tariff to Ensure Critical Materials,” October 31.

Bloomberg (Adrian Wooldridge), 2025, “How Al Will Indulge Bosses’ Most Toxic Instincts,” October 31.

Bloomberg (Alisha Sachdev), 2025, “India Is Set to Triple Rare Earth Magnets Plan to $788 Million,” November 2

Bloomberg (Joe Deaux and Maggie Eastland), 2025, “US Looks to Invest in Rare-Earth Firms in Race with China,” November 4.

Bloomberg (Patrick Van Oosterom and Alberto Nardelli), 2025, “Dutch Ready to Drop Nexperia Control If Chip Supply Resumes,” November 7.

Bloomberg (Kanoko Matsuyama and Koh Yoshida), 2025, “Japan’s Yoshinoya Predicts Record China Profit on New Menus,” November 13.

Bloomberg (Michael Nienaber), 2025, “Germany to Ban Huawei from Future 6G Network in Sovereignty Push,” November 13.

Bloomberg (Joe Lovinger and Davey Alba), 2025, “Google to Invest $40 Billion in New Data Centers in Texas,” November 15.

Bloomberg (Jenny Leonard and William Wilkes), 2025, “Germany Is Just Making Too Much Money in China to Back Away Now,” November 16.

Bloomberg, 2025, “US Sanctions Propel China Al Prodigy to $23 Billion Fortune,” November 17.

Bloomberg (David J. Lynch), 2025, “Shortage of Manufacturing Talent Threatens Trump’s Reshoring Push,” November 22.

British Broadcasting Corporation (BBC) (Damian Grammaticas), 2025, “China Intimidated UK University to ditch Human Rights Research,
Documents Show,” November 3.

Cable News Network (CNN) (Clare Duffy), 2025, “Why OpenAl Went into Crisis PR Mode Thursday,” November 8.

China Chamber of Commerce to the EU (CCCEU) (& 22 H [l R 2%), 2025, “Weathering Challenges, Sharing Success — CCCEU Report on the
Development of Chinese Enterprises in the EU 2025/2026 (« & {EH HER AR, PR B IHIPE— E L 7E R R R R 5 2025/2026%),”
Brussels, November 12.

China Global Television Network (CGTN) (Warwick Powell), 2025, “China's High-Tech Manufacturing and Innovation-Driven Growth,” November 14.

CNBC (Lora Kolodny), 2025, “Tesla Says Shareholders Approve Musk’s $1 Trillion Pay Plan with over 75% Voting in Favor,” November 6.

CNBC (Evelyn Cheng), 2025, “Chinese EV Maker Xpeng to Launch Robotaxis, Humanoid Robots with Self-Developed Al Chips,” November 5.
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B (& I)BR U B EZ(R°F)< LT When the ruler has strong moral character, then the state will be secure and peaceful and the populace is well-ordered. Fortune and misfortune of

BIREBX)E S, METBICIEY . KOREZ the state depend on the ruler, not with the changes of Heaven.

BT, (IA#)) [EEEE, AIEZmRE, WEER, RERR, | (Litt TaolThe Six Secret Teachings, one of ancient China’s military classics; «/~$»)

Economist, 2025, “The World’s Most—and Least—Powerful Passports,” October 16.

Economist, 2025, “Led by Nvidia, the Al Industry Has Plans to Reindustrialise America,” October 30.

Economist, 2025, “Despite Claims, Foreign Students Have Not Yet Been Put Off America,” November 11.

Economist, 2025, “China’s Growing Global Fan Club,” November 13.

Economist, 2025, “China’s Creepiest Export Surge,” November 13.

Economist, 2025, “Chinese Regulations and Competition Are Panicking European Manufacturers,” November 20.

Electric Motor Engineering.com (Anna Bonanomi), 2025, “A New Partnership for Rare Earth-Free E-Motors,” November 3.

Evenett, Simon ef al., 2025, “Industrial Policy since the Great Financial Crisis,” Working Paper 25/222, Washington, D.C.: International Monetary
Fund (IMF), October.

Financial Times (Editorial), 2025, “China Doubles Down on Industrial Policy,” October 28.

Financial Times (Edward White), 2025, “China’s ‘Red Tourism’ Boom,” November 1.

Financial Times (Barbara Moens and Andrew Jack), 2025, Trump’s University Backlash Drives US Researchers towards Europe,” November 3.

Financial Times (Arjun Neil Alim et al.), 2025, “Asian Markets’ Reliance on Al Boom Raises ‘Bubble’ Fears,” November 3.

Financial Times (Harry Dempsey and David Keohane), 2025, “The Dark Side of Japanese Convenience Stores,” November 4.

Financial Times (John Thornhill), 2025, “Who’s Right about Al: Economists or Technologists?”” November 6.

Financial Times (Nell Norman), 2025, “Voice Phishing Is Al Fraud in Real Time,” November 9.

Financial Times (Owen Walker and Chloe Cornish), 2025, “Wealthy Chinese Sidestep Singapore for Dubai,” November 9.

Financial Times (Joe Leahy and Leo Lewis), 2025, “China Deepens Pressure on Japan with Travel Bans and Cancelled Events,” November 18.

Financial Times (Guy Chazan), 2025, “Lawrence Summers’ Extraordinary Fall from Grace,” November 21.

Financial Times, 2025, “When Chinese Tourists Reroute, So Do Japan’s Investors,” November 21.

Forbes (Rajan Kohli), 2025, “The Barrier to Wide-Scale Al Adoption in Healthcare Is Trust, Not Technology,” October 7.

Frankfurter Allgemeine Zeitung (Gustav Theile and Alexander Wulfers), 2025, ,,Seltene Erden aus China: Die Chance des Westens®, November 1.

Frankfurter Allgemeine Zeitung, 2025, ,,Frankreichs Justiz wegen Sexpuppen mit ,kindlichem Aussehen‘ alarmiert®, November 2.

Frankfurter Allgemeine Zeitung (Maximilian Sachse), 2025, ,,Milliardeninvestitionen: Die groe Angst vor der KI-Blase, November 2.

Handelsblatt (Moritz Koch and Stephan Scheuer), 2025, “Google verkiindet Groinvestition in Deutschland, November 6.

Handelsblatt (Fokuhl, Josefine et al.), ,,Koalition verschérft Sicherheitsanforderungen an 5G-Netz*, November 6.

Handelsblatt, 2025, “Bundesregierung plant Ausschluss von Huawei aus dem 6G-Netz,” November 14.

Hinz, Julian et al., 2025, ,Prinzipien fiir eine europdische Industrie- und Handelspolitik fiir das geodkonomische Zeitalter, Perspektiven der
Wirtschaftspolitik, Vol. 26, No. 3 (September), pp. 290-298.

Hoberman, Brent, 2025, “Europe Needs to Hire a Talent Commissioner,” Financial Times, November 3.

Hodgson, Quentin E. ef al., 2025, “Facing the Artificial Intelligence—Cyber Nexus: A Structured Approach to Government Decisionmaking to Address
Emerging Artificial Intelligence Capabilities for Cyber Attacks,” Santa Monica, CA: RAND Corporation, November.

Huanqit Shibao/Huangiu Shibao (Global Times/« ¥R ERIS #t») (Wang Jin (£ %), et al.), 2025, “Zhdngfang Zanting Jinkou Ribén Shuichdnpin, Ribén
Xuézhé: Gaoshi Zaomido Rang Ribén Guémin Chéngle Xishéngpin [China suspends imports of Japanese seafood; Japanese scholar: Sanae
Takaichi made the Japanese people victims/H 77 & {52F [ HAIK™ M, HAZE#E: iR wnh A E RT #4 5],” November 20.

Lianhé Z#obao/Lianhe Zaobao («BHH-#k»), “Méi-méi: Tesila Yaoqiu Gongyingshang zai Méi-chin Qiche Bi Yong Zhongguo Ling Bujian [US
Media: Tesla Requires Suppliers to Avoid Using Chinese Parts in US-Made Vehicles/3& 85 : 45 Hi 4 B3R {10 75 78 38 73R 4088 A P [ 2314,
November 15.

Mariniello, Mario, 2025, “The European Commission’s Digital Omnibus Could Increase Risks, Not Growth,” Brussels: Bruegel, November 13.

Martin, Marissa, 2025, “China Is Going to the Moon by 2030. Here's What's Known about the Mission—and Why It Matters,” Conversation, November 11.

Miller, Chris, 2025, “Why China Keeps Winning the Trade War,” October 28.

Mint (Anubhav Mukherjee), 2025, “China Bans Foreign Al Chips as Jensen Huang Pivots Strategy; Nvidia Joins India Tech Alliance,” November 5.

MIT Technology Review (Rhiannon Williams), 2025, “How AGI Became the Most Consequential Conspiracy Theory of Our Time,” November 4.

Nature Brief Al & Robotics (Mirac Suzgun et al.), 2025, “Language Models Cannot Reliably Distinguish Belief from Knowledge and Fact,” November 3.

New York Times (Emmett Lindner and Julie Creswell), 2025, “Starbucks to Sell 60% of Its China Business to a Private Equity Firm,” November 3.

New York Times (Alexandra Stevenson (¥ 75) and Selam Gebrekidan), 2025, “China Delays Return of Astronauts after Debris May Have Hit
Spacecraft [$EM RS0, W EMS 15 CARHEIR IR T),” November 4.

Paulus, Alexandra, 2025, Europas Cybersicherheit hdngt an den USA®, SWP-Aktuell 2025/A 48, (Europe’s Cybersecurity Depends on the United
States, SWP Comment 2025/C 44), Berlin: Stiftung Wissenschaft und Politik (SWP), November 5.

Politico.eu (Jakob Weizman), 2025, “China’s Pause on Rare Earth Export Controls Extends to EU,” November 1.

Politico.eu (Mathieu Pollet et al.), 2025, “Germany Wakes Up to US Tech Dominance,” November 19.

Register (iconBrandon Vigliarolo), 2025, “China Warns Dutch Away from Nexperia as It Lets Chip Exports Resume,” November 7.

Reuters, 2025, “Target to Cut 1,800 Corporate Roles in Turnaround Effort,” October 24.

Reuters (Gwladys Fouche), 2025, “Norway Pauses Wealth Fund's Ethical Divestments,” November 4.

Reuters, 2025, “Exclusive: China Bans Foreign Al Chips from State-Funded Data Centres, Sources Say,” November 5.

Reuters (Kirsty Needham), 2025, “Australian Spy Chief Says Chinese Hackers Probing Telecoms, Key Facilities,” November 12.

Reuters, 2025, “Taiwan to Further Tighten Export Controls for Dual-Use Technology,” November 18.

Reuters, 2025, “EU Industry Chief Says Raw Materials Recycling is Solution to China Dependency,” November 19.

Reuters, 2025, “China Imports No US Soybeans for Second Month, Brazil Arrivals Up 29%,” November 20.

Reuters (Casey Hall and Go Nakamura), 2025, “Japanese Restaurant Owners in China Lament Flare-Up in Diplomatic Tensions,” November 20.

Schmidt, Eric and Dimitris Tsementzis, 2025, “Al Can Empower the Financial Industry,” Wall Street Journal, November 18.

Schneider, Jonas, 2025, ,»Net Assessment« als Instrument fiir Deutschlands Sicherheitspolitik™, SWP-Aktuell 2025/A 47, Berlin: Stiftung
Wissenschaft und Politik (SWP), November 3.

South China Morning Post (Shi Huang), 2025, “Top Biomedical Scientist Hu Ye Quits US for China after Giving Up Millions in Funding.” October 17.

South China Morning Post (Kolette Limin), 2025, “Chinese Tourists Flock to Singapore for ‘Da Ka’ Moments, Despite the High Prices,” November 9.

South China Morning Post (Wency Chen), 2025, “China’s Humanoid Robots Get Factory Jobs as UBTech’s Model Scores US$112 Million in Orders,”
November 11.

South China Morning Post (Dannie Peng), 2025, “Mathematician Qian Hong, Son of Top Scientific Clan, Leaves US for China,” November 17.

South China Morning Post (Shi Huang), 2025, “From 88% to 9% — Stark Data Shows US Decline, China’s Rise in Remote Sensing Research,”
November 18.

Tagesschau (Frank Brautigam), 2025, “80 Jahre Niirnberger Prozesse: Ein Verfahren, das bis heute nachwirkt“, November 20.

United States Government, Department of Justice, 2025, “Three Chinese National Scholars from University of Michigan Laboratory Charged for
Conspiring to Smuggle Biological Materials into the U.S.,” Washington, D.C., November 5.
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HMZL~ND, EOBLE Nebb/ RIDHVEL LD HEICLHDH L, In ancient times, / What the Seven Wise Men/ Wanted, / It seems, was sake wine.
T A 2 EZBANEEHRABZTNEEARL) (CKEERRA) (Ohtomo no Tabito, a Japanese statesman and waka poet)

Vermeer, MichaelJ. D.,2025, “Evaluating Select Global Technical Options for Countering a Rogue Al,” Santa Monica, CA: RAND Corporation, November.

Wall Street Journal (Bertrand Benoit and Daniel Michaels), 2025, “Drone Threats Ignite Burst of Counterdrone Wizardry,” October 18.

Wall Street Journal (Editorial), 2025, “Trump Strikes a Good Rare-Earth Deal,” October 22.

Wall Street Journal (Yuka Kubota), 2025, “China Gears Up for More Tech Confrontation with U.S. [H [E 3 To 4= Rk 55 38 [ S8 3 2 F B it
i1 % 1,” October 23.

Wall Street Journal (Georgi Kantchev and Rebecca Feng), 2025, “How Russia’s Sanctioned Arctic Gas Found a Chinese Loophole,” October 26.

Wall Street Journal (Sean McLain), 2025, “Amazon to Lay Off Up to 30,000 Corporate Workers,” October 27.

Wall Street Journal (Joanna Stern), 2025, “I Tried the Robot That’s Coming to Live with You. It’s Still Part Human,” October 28.

Wall Street Journal (Meghan Bobrowsky), 2025, “Big Tech Is Spending More Than Ever on Al and It’s Still Not Enough [AT # A\ —4 @it — 4, F}
HEk: EAM5!],” October 30.

Wall Street Journal (Heidi Mitchell), 2025, “Why It Seems Your Chatbot Really, Really Hates to See You Go,” October 30.

Wall Street Journal (Kimberley Kao), 2025, “Nvidia Pushes Korea Deal Spree with Samsung Tie-Up [JE4Fi5 55 [E = KA RE K AL &1E D
],” October 31.

Wall Street Journal (Ryan Felton), 2025, “White House to Announce Resumption of Auto Chip Shipments from China [ ¥ S Ak & 2 {12 Sk
M E VA4S & 57],” November 1.

Wall Street Journal (Jared Diamond), 2025, “Eight Outs on Zero Days Rest to Win Game 7. The Dodgers Ace Who Made World Series History [WSJ
HBARGE: Ry —ADT—R KR, U—)L KU —XDEHEE Y £ % 5], November 2.

Wall Street Journal (Lingling Wei ef al.), 2025, “Trump Officials Torpedoed Nvidia’s Push to Export Al Chips to China [4% B3 BUR B 7 BB
LA E H AL R TR, November 3.

Wall Street Journal (Yoko Kubota), 2025, “How China’s Chokehold on Drugs, Chips and More Threatens the U.S. [3& [ 7] # o [ R i 7 fl kot
HIX =K, WSI BAGEI: FEXELOZRE., EIRE - 58K - EHLTH],” November 4.

Wall Street Journal (Patrick Thomas), 2025, “How the Lowly Soybean Got Trapped in the Crossfire of the U.S.-China Trade Wars [ X S.40{i4& A3
AR, JHRrEE SR ALK ?],” November 6.

Wall Street Journal (Rachel Slade), 2025, “Why Manufacturing’s Last Boom Will Be Hard to Repeat,” November 6.

Wall Street Journal (Peter Landers), 2025, “Riding in a Chinese Robotaxi Is Pretty Smooth—That’s a Problem for Waymo,” November 7.

Wall Street Journal (Tanzeel Akhtar), 2025, “More Middle-Income Americans Are Trying to Make a New Life Overseas,” November 7.

Wall Street Journal (Stephen Wilmot and Raffaele Huang), 2025, “Chips Held Hostage in Trade War Start Flowing Again to Auto Suppliers [ %1t
SARE TR EHT A R B N ], November 7.

Wall Street Journal (Lingling Wei ef al.), 2025, “America’s Chip Restrictions Are Biting in China [3€ [H (1305 J BR il 45 H [ 45 5% < ], November 12.

Wall Street Journal (Liza Lin and Stu Woo), 2025, “How a Chinese Al Company Worked Around U.S. Rules to Access Nvidia’s Top Chips [—%
AT 2> F) 0] J0EE S [ PR # SREN FAF 1R T 405 /2], November 12.

Wall Street Journal (Steven Rosenbush), 2025, “Companies Begin to See a Return on Al Agents,” November 12.

Wall Street Journal (Sam Schechner and Robert McMillan), 2025, “Chinese Hackers Used Anthropic’s Al to Automate Cyberattacks [ [E 2 & %
Anthropic ] AL ¥ /4% Xt F 3/114],” November 13.

Wall Street Journal (Meghan Bobrowsky), 2025, “He’s Been Right about Al for 40 Years. Now He Thinks Everyone Is Wrong,” November 14

Wall Street Journal (Raffacle Huang and Yoko Kubota), 2025, “Tesla Wants Its American Cars to Be Built without Any Chinese Parts [z B3R H
FFHREAFAEH] 7= Z 4545, November 15.

Wall Street Journal (Asa Fitch), 2025, “Al Is Making Big Tech Weaker,” November 16.

Wall Street Journal (Kim Mackrael), 2025, “New Rare-Earths Plant in Europe Shows How Tough Breaking China’s Grip Will Be,” November 16.

Wall Street Journal (James T. Areddy), 2025, “U.S. Supply Chains Deemed Vulnerable to Chinese Exploitation [#735 15 #% 3% [ 2247 M. Xt o [E] {0 4
IR 8 525 R FH D, November 18.

Wall Street Journal (Robbie Whelan and Amrith Ramkumar), 2025, “U.S. Approves Deal to Sell Al Chips to Middle East,” November 19.

Wall Street Journal (Stephen Wilmot and Ed Ballard), 2025, “Can Chinese-Made Buses Be Hacked? Norway Drove One Down a Mine to Find Out
[H = B R R M i 2 g e L AT T R, ” November 19.

Washington Post (Lori Aratani and Ian Duncan), 2025, “Flight Cancellations Hit Major Airports on First Day of FAA Reductions,” November 7.

Withers, Caleb, 2025, “Tipping the Scales: Emerging Al Capabilities and the Cyber Offense-Defense Balance,” Washington, D.C.: Center for a New
American Security (CNAS), September.

Wu, Tim, 2025, The Age of Extraction: How Tech Platforms Conquered the Economy and Threaten Our Future Prosperity, New York: Alfred A. Knopf,
November.

Yang, Yi (#%k) et al., 2025, “An Axisymmetric Shock Breakout Indicated by Prompt Polarized Emission from the Type Il Supernova 2024ggi,”
Science Advances, November 12.

ZDNET.com (Joe McKendrick), 2025, “So Long, SaaS: Why Al Spells the End of Per-seat Software Licenses - and What Comes Next,” October 3 1.

Event: November 10: (an online event, Washington, D.C.) Center for a New American Security (CNAS), “Emerging Al Capabilities and the Future of
Cybersecurity.”

Event: November 5~10: (Shanghai): Chinese Government and Shanghai Municipal Government: “The Eighth China International Import Expo (CIIE)
and the Honggiao International Economic Forum (HQF) (£ /\ Jei H [l [E by i3 1 18 Wi 2 B8 UL # [E i 22 57 i 35 ): Opening Up for New
Opportunities, Collaborating for a Shared Future (FF I EIHFHLIE S /EIL S8 AK).”

Event: November 20: (an online event, Washington, D.C.) Peterson Institute for International Economics (PIIE): “The US-China Al Race.”

Event: November 24: (an online event, Washington, D.C.) Center for International and Strategic Studies (CSIS): “Governing by Numbers: Understanding
China's Exam-Centric Education System.”
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Appendix 1/ffJBEE}F 1

Figure 1 Incidents of Chinese Vessels Sabotaging Undersea Cables near Taiwan in 2025
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Beljing Seeks to Weaken the Talwan People's Will to
Resist through a Multifaceted Campaign to Infiltrate,
Destabilize, and Isolate Talwan

Source: U.S.-China Economic and Security Review Commission (USCC), 2025, “2025 Annual Report to Congress,” Washington, D.C.,
November 18, 2025, p. 610.
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Appendix 2/ JBEEF 2

Figure 2 Salient Risks to Financial Stability (Fall vs Spring 2025)
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Figure A. Fall 2025: Most cited potential shocks over the next 12 to 18 months
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Source: Federal Reserve Bank of New York survey of 23 market contacts from September through October.
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Figure B. Spring 2025: Most cited potential shocks over the next 12 to 18 months
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Source: Federal Reserve Bank of New York survey of 22 market contacts from February through April.

Source: Federal Reserve System (Fed), “Financial Stability Report,” Washington, D.C., November 7, 2025, p. 52.
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Appendix 3/fTJREE 3

Figure 3 Trade Distortive Industrial Policy Instruments by Income Group
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Source: Evenett, Simon et al., “Industrial Policy since the Great Financial Crisis,” Working Paper 25/222, Washington, D.C.: International
Monetary Fund (IMF), October, 31, 2025, p. 18.
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