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(DFederal Reserve Bank of Dallas Eleventh District Beige Book January 14 2026 https: //www. dallasfed. org/research/beige/2026/

bb260114.

(@Board of Governors of the Federal Reserve System Beige Book September 3 2025 https: //www. federalreserve. gov/monetarypolicy/

files/BeigeBook_ 20250903. pdf.
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@)J. P. Morgan US tariffs; What’ s the impact on global trade and the economy? April 15 2026 https: //www. jpmorgan. com/insights/
global — research/current — events/us — tariffs.

(®Reuters  US and EU Avert Trade War with 15% Tariff Deal July 28 2025 https: //www. reuters. com/business/us — eu — avert —
trade — war — with — 15 — tariff — deal —2025 - 07 -28/.

@CFR  US—EU Trade Deal Avoids Tariff War Deepens European Dependence https: //www. cfr. org/article/us — eu — trade — deal —
avoids — tariff — war — deepens — european — dependence.

(®The White House Fact Sheet: President Donald J. Trump Implements a Historic U. S. - Japan Framework Agreement September 5
2025 https: //www. whitehouse. gov/fact — sheets/2025/09 /fact — sheet — president — donald — j — trump — implements — a — historic —u — s —
japan — framework — agreement/.

(©Reuters  South Korea Eyes Non — Binding Deal to Steer $ 350 Bln in US Investments August 26 2025 https: //www. reuters. com/
world/asia — pacific/south — korea — eyes — non — binding — deal — steer —350 — bln — us — investments —2025 - 08 -26/.

(DReuters  What We Know About South Korea’ s Trade Deal with US  July 7 2025 https: //www. reuters. com/world/china/what — we —
know — about — south — koreas — trade — deal — with — us —2025 -07 -07/.
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(DASEAN Briefing Inside the Philippines — U. S. Trade Deal: Zero Tariffs for America 19% for Manila July 24 2025 https: //www.
aseanbriefing. com/news/inside — the — philippines — u — s — trade — deal — zero — tariffs — for — america — 19 — for — manila/.

(@Reuters Three — Quarters of Japan Firms View US Trade Deal Favourably Reuters Poll Shows August 13 2025 https: //www. reuters.
com/business/autos — transportation/three — quarters — japan — firms — view — us — trade — deal — favourably — reuters — poll — shows — 2025 - 08 -
13/.

@ Time Why the U. S. - Vietnam ‘Transshipment’ Clause Complicates Trade Tensions with China July 4 2025 https: //time. com/

7300087 /trump — us — vietnam — trade — deal — china — transshipments/.
@Reuters  World Bank Cuts Vietnam” s Growth Forecast to 6. 6% as Tariffs Bite September 8 2025 https: //www. reuters. com/world/
asia — pacific/world — bank — cuts — vietnams — growth — forecast — 66 — tariffs — bite — 2025 —09 - 08 /.

(®The White House Addressing Threats to the United States by the Government of the Russian Federation August 6 2025 https: //www.

whitehouse. gov/presidential — actions/2025 /08 / addressing — threats — to — the — united — states — by — the — government — of — the — russian — fed—
eration/.
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(DClearTax US Tariff on India: Impact Affected Products Rates August 7 2025 https: //cleartax. in/s/us — tariff — on — india.

@Reuters  Trump’ s Ttariff Collections Expected to Grow in June US Budget Data July 11 2025 https: //www. reuters. com/business/
trumps — tariff — collections — expected — grow — june — us — budget — data - 2025 - 07 —11/.

(®Yale Budget Lab  State of U. S. Tariffs: August 7 2025 https: //budgetlab. yale. edu/research/state — us — tariffs — august — 7 —
2025.

(@BLS  Consumer Price Index Summary https: //www. bls. gov/news. release/pdf/cpi. pdf.
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(DISM  PMI Reports Roundup: August Manufacturing ~ September 2 2025  https: //www. ismworld. org/supply — management — news —
and — reports /news — publications/inside — supply — management — magazine /blog/2025 /2025 — 09 /ism — pmi — reports — roundup — august — 2025 —
manufacturing /.

(272Data  Seven Telling Statistics on U. S. Tariffs in 2025 August5 2025 https: //www. z2data. com/insights/seven — telling — statis—
tics — on — us — tariffs — in —2025.

(@ Yale Budget Lab  State of U. S. Tariffs: August 7 2025 https: //budgetlab. yale. edu/research/state — us — tariffs — august — 7 —
2025.

@fDi Intelligence fDi Intelligence Report https: //www. fdiintelligence. com/content/dbaffad9 — ab46 —4ddl — aach —5b128953a84.

® « 2025 > 2025 7 14 https:  //www. gov.
cn/lianbo /fabu /202507 / content_ 7031904. htm.,

(©Global Times IMF raises China’s 2025 growth forecast to 4. 8% on stronger — than — expected H1 performance July 29 2025 https: //
www. globaltimes. c¢n/page/202507/1339583. shtml.
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(DReuters  US - China decoupling is crossing the Rubicon April 16 2025 https:

coupling — is — crossing — rubicon - 2025 -04 - 16/.
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2. Alfaro L. & Chor D. An Anatomy of the Great Reallocation in US Supply Chain Trade IMF Economic Review 2026.

3. Utar H. Zurita A. C. & Torres L. The US — China Trade War and the Relocation of Global Value Chains to Mexico
RFBerlin Discussion Paper No. 46/25 2025.

4. Clausing K. A. & Obstfeld M. Tariffs as Fiscal Policy NBER Working Paper No. 34192 2025.

5. Bianchi J. & Coulibaly L. The Optimal Monetary Policy Response to Tariffs NBER Working Paper No.
33560 2025.

6. Alfaro L. Brussevich M. Minoiu C. & Presbitero A. F. Bank Financing of Global Supply Chains NBER Working
Paper No. 33754 2025.

7. de Souza G. Li H. Park Z. & Wang Y. Trade Policy Uncertainty and Supply Chain Disruptions: Firm — Level
Evidence from “Liberation Day” CESifo Working Paper No. 12285 2025.
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Province as well as the HBIS Serbia project in Hebel Province this paper reveals the operational logic and performance differences
among three major models namely the governmentded comprehensive platform model channel-driven hub economy model and
enterpriseded production capacity cooperation model. The findings provide theoretical basis and practical guidance for building a

more resilient and coordinated local cooperation network between China and Central and Eastern European countries.

(6) Outward Foreign Investment in U.S. Agriculture: Evolution Features and Implications for China
Wang Yingjie Xie Lanlan Zhang Xuebiao
U. S. agricultural outbound investment is closely aligned with its national strategies and overseas interests. After years of
development the United States has fostered a large number of agricultural multinational corporations with important influences in
the global market. Relying on its advantages in capital and technology the United States has established strong control over the
global agricultural and food industrial chains through overseas land acquisition cross-border mergers and acquisitions
technological monopoly and financialization. Against the backdrop of restructuring international economic and trade relations
accelerated agricultural technological innovation and diversified global market demand the strategies of U. S. agricultural outbound
investment have been continuously adjusted and transformed to adapt to changes in the macro and market environments and enhance
the resilience of industrial and supply chains. The experience brings four key enlightenments for China: first strengthen diversified
market layout to disperse risks from single source countries; second promote the transformation of agricultural “Going Global”
strategy from primary product procurement to full-industry—chain overseas investment; third drive industrial format and model
innovation through technological leadership to build core competitive advantages for the agricultural sector; fourth advance

sustainable cooperation with host countries from a long-term perspective.

(7) Progress and Economic Impact Analysis of the U.S. New Tariff System
Li Yuankun Shi Xianjin Su Qingyi

This paper systematically analyzes the policy framework operational mechanisms and economic effects of the new tariff
system established by the Trump administration. The system features a dynamic and compound three-tier structure of “benchmark
pressure—strategic tariffs—conditional exemptions”. At the bottom tier universal indiscriminate global surcharges set a baseline
for broad trade pressure. At the middle tier strategic provisions including Section 232 of the Trade Expansion Act of 1962 and
Section 301 of the Trade Act of 1974 enable targeted structural suppression against specific countries and products. Meanwhile a
conditional exemption pool based on bilateral coercion has been established to compel other economies to compromise on
international rules and economic interests. In terms of economic consequences this study finds that the new tariff system has
triggered drastic short-term fluctuations in global trade undermined medium-and long-term economic growth momentum and
caused structural divergence among global economies. Affected economies are divided into two categories: negotiating countries
with fragile exemptions trapped in sunk cost dilemmas and non-negotiating countries facing high trade barriers yet actively pursuing
multilateral breakthroughs. The impact analysis reveals that although the United States has narrowed its trade deficit on paper it
has incurred macroeconomic costs including higher inflation expectations and contracting exports. In contrast China has
demonstrated strong economic resilience through diversified market restructuring and asymmetric countermeasures. The U. S. new
tariff system has severely distorted global trade and investment patterns and posed profound challenges to international economic and

trade relations as well as the global economic governance system.

(8) The Theoretical Logic Practical Dilemmas and Implementation Paths of Financial Empowerment for
the Construction of Modern People-Centered Cities
Yang Haiyang Tian Huimin Liu Yongyuan
This paper first explores the basic requirements for the financial system amid the new stage of urban development which are
mainly reflected in three transformations: shifting from incremental expansion to stock quality improvement to unlock the value of
stock assets; transforming from function-eriented to people-oriented development to ensure the sustainable supply of public services;
and switching from factor dependence to innovation-driven growth to enhance urban innovation capacity and structural resilience.

On this basis the paper constructs a theoretical empowerment framework for financial support for the construction of modern people—
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