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Trillions of 2012 dollars, annualized
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Quarterly % change, annualized
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Trillions of 2012 dollars, annualized
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Billions of 2012 dollars, annualized
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12-month % change
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Year-over-year % change
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Billions of 2012 dollars, annualized
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8 Kim Eun-jin, “Samsung’s and SK Hynix’s Sales in China Drop by KRW4tn in Q3,” BusinessKorea,
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The stages and examples of companies involved in the semiconductor design and manufacturing supply chain

Inputs

Electronic design automation (EDA)
software

Semiconductor manufacturing
equipment

Specialized chemicals and materials

Neon gas, hydrogen fluoride, fluorinated polyimides,
and photoresist used to manufacture wafers

Specialized tools required to manufacture wafers

B M‘ ‘

Software tools for creating integrated circuits

Applied Materials ASML (Netherlands) Dow Chemical Tokyo Ohka Kogyo (Japan) Cadence Altium (Australia)
Lam Research Tokyo Electron Japan) DuPont Showa Denko (Japan) Synopsys Huada Empyrean (China)
KLA-Tencor SK Materials Co (Korea) Mentor Graphics

Foosung (Korea)

(us JRereion Jflus  Jeoreon

A

| |

| |

Provides equipment, materials, and software to Collaborates with

[ ]

. [ ]
Design and 1
manufacture v

Semiconductor designers

Integrated device manufacturers (IDMs)

Design semiconductors but do not manufacture them

Broadcom MediaTek (Taiwan) HiSilicon (China)
Qualcomm Novatek (Taiwan)
Nvidia Realtek (Taiwan)

Provide designs to

Design and manufacture using their own intellectual
property

Intel Samsung (Korea)

Micron SK Hynix (Korea)
Texas Instruments

Foundries
Manufacture semiconductors but do not design them

R LT N

Provide semiconductor GlobalFoundries  TSMC (Taiwan) SMIC
“wafers” to UMC (Taiwan)

Provide semiconductor “wafers” to
Assemble, test, ‘
and package

Outsource assembly and test (OSAT)
Assemble, test and package wafers into semiconductors

K 4@

Amkor ASE (Taiwan)
JCET (China)
UTAC (Singapore)

Provide semiconductors to
Finished product ‘
Semiconductor consumers

Use semiconductors to create products such as smartphones, telecommunications hardware
(base stations), computers, automobiles, data centers, weapons systems, and more

H: B ERT S5 SRR 1E (SRR 7 BB BRI . 2 R 1R B 1 B
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izt B3tk (EDA) B TS B0 EE, MHEL AT =40 1)
EDA A "lait G4 7 3%, LA HAESRE (Fuller, 20200 . 2
FARTNG BT I S LR B R A B B LS ——ff = ASMIL A w1

33



—aMERIEZ] (EUV) HLEsBUE AR 3 12360t 13. K 2 B, SREA
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B 2: 2021 SEIIEANE RIS B2 SR E B & T SR
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(Applied Materials, KLA, Lam)

Japan
(Tokyo Electron)

Europe
(ASML)

Other

cores D

Taiwan 1

China 1

ORISR : 23R Tl bh2r 2022 4238 [ = S = IR IG5 21 T,

B—{ G WO T RE A SR A 22 ASML B6ZINL, BLESRE HAZR
ST FIZE[E Lam Research. Applied Materials il KLA 24 & ) HAh T B, 7£—
N2 BRI RS, P A " EE & B R AU A T8 A, AR CanSR A
5D ET S ] A B 4. 6 S 5550 R Alan Estevez o, & ] BT
KL 11 s 14,

A A 7 1 G AR T T AN SR 1 2 AR RS ek, RN TR E
UL E T A BRE R AR . SRR R ] D4k MK R % %
AR GEIE B A TR RER, H 90% ) N AFE 75 SR EE I AE AR ¥m Ak (Bauer et
al., 2016) o IHRIZEF=J5VETCIER AN B N AEAE R0/ NS i BB A AR 3%
G71. WA HE RS iy B mtt, JF B3 BRI, S E0E
FUITEGr o RIS T T+ GG S S50 H R 8 1) 3 1 4% A PR 3R 9L S M AT (1) 0 2
%A

XL ARG ., "TREAECT AAZM. Bk, BIEORFFILE = e AE 4L,
W EFF IR R B AR T HR . AR XA AR A KR T R
b 55 b A W 45 5 52 3036 B B VB RS2, X R T SRR AR 22
M R R AT ARG B Bk DS, REHAELIZE NS ).

=\ EEE IS

A ERAL B HE RLFE O AR G 36 1B Y VRS T Bk, AR s a3
FE] it B 08 36 R IR s AR . &R, R KA 12%3] 20% K85

13 Toby Sterling, “Intel Orders ASML system for Well over $340 Mln in Quest for Chipmaking
Edge,” Reuters, January 19, 2022.

14 Special Event: A Conversation with Under Secretary of Commerce Alan F. Estevez, Center for a
New American Security, October 27, 2022.
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NG Y, B L R A E AN IS ), B S E IR, R R 52 B )
B XU T EREBMTA LS. LTiweEE, HE, FEEE.
HA, a2t Bk, 58 B T LUOE (AR A8 il i i h ik 4%, 24
AR A, AR E AR Z 1A XT3 H HR MR 2% 1 F
Kl T ES NN, N RAZ D] TSR E DT ET i .

XAy EH TN, H—BHTFX—HI, £ELI4kS2E FDPR
T RBH I E AR, 8 R i w5 . TR BURT BE S B
FERS T EXHR P sz 62 1) FDPR, DAFHIEMR S poe . RS S 1 1
FDPR, {HX—&5r i F AR b 5. 20, SEE S ik 7 HAR L+
5, AT E R R I N G 2 e iR L U ], RV X S i AR TR AT
i B A SR BT IS I T — A B AR

FE& G0 B 5K 2 A Yb R SCAE 2022 4F 9 H fil5E 7 — T H 1) g
WHRISCN N, PSSR ARR E R e 22 EE, FA R “RAlgekR
AT LA SRS ARIRTH 15, IRH, & E w45 S et b ER it
PRSI T — RV OS], X EBERE SR EERERUN;
SO H AR 223047 T K008, (R s HARE KR A

T A A o) ot PR At [ o R 2D s S o A, BRI O T i
Z MR BT AR BB AR A, R S8 AN AFN 2 ) E 57 & b 3 B o [ A
Jeit ¥ SARMIE Sh AT IR 16. 0 FDPR 7 RRAG 58 [ F5 AR AE [ &0 il 3 O 7 i
HABER, &M T &R FEHN TR RS v ML [EH 7 5 B4 3 R
— L5 fk (McCarthy et al.2022) . FEEBUNTEH THIMEGITE G, X2 “/DE
T, B RS —ANKE O AL AR, % K A ) SO R i A
W b, JEAR T Je i 2 S AR RIS S A7 1 o s R v T B ) R SR A
B EEANE 17, XL G ETTK AR R AR, FER RN ™% 0w

15 Jake Sullivan, Remarks by National Security Advisor Jake Sullivan at the Special Competitive
Studies Project Global Emerging Technologies Summit, September 16, 2022, Washington.
oM EE “ N7 EHTEREAR. AARR. EREMEMAN, TeEFEmA, L
LA R E G AT, AREAME > SRS . V0L Wolfetal. (2023) .

17 Jake Sullivan, Remarks by National Security Advisor Jake Sullivan on the Biden-Harris
Administration’s National Security Strategy, October 12, 2022, Washington.
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16 YK FEAT 128 J2 NAND) (154 I b A R AUk I8 FE 30, A
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T LA )i Tt S RO PCEL 1 b B B KR 0 I NG Bl . B 0 SR R L E
SERPAERL, A LT A B IR A AT LR A [ R e S B R AR AR R AR . R
5 B A 7 SR A 55 B 28R B R AR W S7 R A Bl iE T, DOk )
HRE AR o SR, Skl T BACKI, o iR I B S A e e SR
3B R 4kgkidt AT (BIS, 2022b) o EEBUMZAIN, GFEGRH. SK /LM
= RIENIVE 2 55 E A R E B A 12 SRR AR e B 2 DAk el iz E =
FlEEH. EoONIX AR E A TR T IREE S, RAE N R AR AR
k5% 21, PRI, e AT T8 T I S B R I

BRI N ASML FZR R FO0IE BRI iimile, R b3 e
i Ml RN o Ath A5 SR8 3 [ H A Ak T E i HERR B 58 [ B A I R
N TAEIX — ARG BN e, 3 [ R I e Al H AR 22 SR, R
BEEMER 2023 4 1 H A [FEXFEM (Allen, Benson, & Putnam 2023)

FEEBIEME Y SRR AE R, RO KN E E K 2
Jii A ). 2018 4, RFEAFBUM 4R o [E DRAM A2~ R B e 36 53
WORARRG, B HAINEE H DB, HHE 2 AR = AR 51 g 3 7“3
] ZE 5 2 G OGRS A 1) 56 1B (R P KA 2 B AR AR RE 1 220 FEB U IE 48z

18 Rahul Rao, “The U.S.-China Chip Ban, Explained,” IEEE Spectrum, November 21, 2022.

19 22 AR IE 7T R LA B RVRMIES 2D Q0K RHIE: BB, [F— R A
EFTDAEN R RS, SRR, DURESEAR. M, 3D NAND 52 PUZ RIS K& 1 .
20 Z il TSMC, “16/12nm Technology.”

21 Special Event: A Conversation with Under Secretary of Commerce Alan F. Estevez, Center for
New American Security, October 27, 2022.

22 L [H 75 4530, “Addition of Fujian Jinhua Integrated Circuit Company, Ltd (Jinhua) to the Entity
List,” press release, October 29, 2018.
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O i 36 B B AN AR IE BIR B AT, i ELAE Al I A AR U5 R it BAE
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Kot BEEMANEFEREF D% R TRImEOR, ERADIAR, X3
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SRR R , BAMHARIES, R EPE SR XR R
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PR EEREZ, FOYE RN DR Rt ) I IHZ A A LI
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ASR] AR PR IR, XLk SKCE g M = 2 A I [ A i ] 5 [ 5 HL Al ]
FKIATHIBE . AT EZ TS FSORHHER T DRAM [FFfEH . £ 2025

23 Andrew Salmon, “SK hynix Wins Reprieve in US Chip War on China,” Asia Times, October 12,
2022.

24 Jo He-rim, “S. Korea Asks US to Give More Leeway on Chip Expansion in China,” Korea Herald,
May 14, 2023.
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JOEHM A TEIR, 210 H 7 H R 5 E Aok 15 B2 A 72 X
B 2022 4, SEBALTH ERKITAAERES I g 5, JLT 53 REHA
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Yole £ TTE 27, fEH D& H St 77, KILAAE/E NAND g6 41 E) 2027
R, A S%IEINE] 10%28. EEBUML T, KITAEEMNHEIRE T 240
{CRTTHIBURT MG, FERRZ N 056 B N A7 2 7] AR BCA BB 7 (White House,
2021) 5 XN [FAE 23 B 2 E N AE AT

XL RV 7 ATLAF IR B % LUK L NAND A 77 T+ 28 Bl de i 7K1 1
ReJT. A5, £ 2022 4F 12 H, EEBEKILAMEIINSAR LR, i — DRI
PAFEEEA . ATIWARE BT, RS 28T, KL/ 2023 F4 H ™
B K 60%, (HIEH =B TR 7%29, Kk, f£— et FRmm
Wy b, X B RS AR ] 7 RUKORTRY IR AR, FEEh=A . SK iy A AR
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By, E R RER RSN SLAR AL 31,

25 Anton Shilov, “Micron Delays EUV RAM to 2025, Lays Off 10% of Workforce,” Tom’s
Hardware, December 22, 2022.

26 Josh Horwitz, “China’s Memory Upstart YMTC Edges Closer to Rivals with 232-Layer Chip,”
Reuters, August 4, 2022.

27 Yole Group, NAND Market Monitor Q2 2022, Product Brochure, Lyon-Villeurbanne, France.

28 Jiaxing Li, “Tech War: China’s Top Memory Chip Maker YMTC Faces Headwinds amid Reports
US Is Weighing Equipment Export Ban,” South China Morning Post, August 3, 2022.

2 TrendForce, “YMTC Could Abandon Market for 3D NAND Flash by 2024 Following US
Government’s Decision to Place It on Entity List, Says TrendForce,” press release, December 16,
2022.

30 Michael Herh, “Korea Ahead of China in DRAM Technology by 5 Years,” BusinessKorea, May
31, 2022,

31 Qianer Liu, Cheng Leng, Eleanor Olcott, and Demetri Sevastopulo, “Chinese Chipmaker Plans
Listing after Clearing US Export Controls,” Financial Times, May 9, 2023.
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32 Soo-Hyang Choi, “Ex-Samsung Elec Executive Accused of Stealing Secrets for China Chip
Factory,” Reuters, June 12, 2023.

33 Eleanor Olcott and Demetri Sevastopulo, “China Bans Micron’s Products from Key Infrastructure
over Security Risk,” Financial Times, May 21, 2023.

34 Micron, “Form 10-K: Annual Report Pursuant to Section 13 or 15(D) of the Securities Exchange
Act of 1934 for the Fiscal Year Ended September 1, 2022,” US Securities and Exchange
Commission, October 7, 2022.

35 Che Pan, “Tech War: China’s Top Server Makers Stop Orders of Memory Modules Containing
Micron Chips, Sources Say,” South China Morning Post, May 26, 2023.

36 Demetri Sevastopulo, “US Urges South Korea Not to Fill China Shortfalls If Beijing Bans Micron
Chips,” Financial Times, April 24, 2023.

37 Sam Kim, “South Korea to Avoid Cashing In on China’s US Chipmaker Ban,” Bloomberg, May
27,2023.
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38 Select Committee on the Chinese Communist Party, “Gallagher Statement on Micron Ban,” press
release, May 23, 2023.
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ARG . KPR MRS R e, e e Rk, B
GRREUR . Aty PREE. 57 TR R v A B S I

3. SCREATIN S A5 B A BRHAEU S5 71, 58 B A B ARSI 1 1 [
X B EA VRS — 2

4. SEEIA W25, BEPATBI. PR B B, £
AT T 5 ORI BRI .

ShrHEA e tl,  “@rER” R4E T RIE N UGEIAE . Rl E AR
fEBESR o« ARBREADT . £ BARICEHEMNREIR . 24 bt A1 SR RL S5 S0 B 7 it £1 B o bl
IR O0 N PR AL B DU BE 2215 4 A0y TN 21 73 52 M 2 1) 7 50
TP BIRFTE TAESS A MR B S . IPEF NS 58 AL 7 751K B ) {5y 5
ZIREAT BT INL 2, BOABRENEZSL, Py 2 5 38 #0800+ S AT DU R SEEE
HIRCR o

{H2, W XSEOR SRR RS Flan, EE-Bya-ingE e (USMCA)
G TIEAHRA S E (NAFTA) 1 TPP FHIFZ N .
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R 1 B B A AR B - AP EAK AR B R B R S 2Bt i

Bilateral/regional FTA with

Country APEC CPTPP RCEP IPEF China United States
Australia Yes Yes Yes Yes Yes

Brunei Yes Yes Yes

Cambodie e

Canada Yes Yes

Chile Yes Yes

China Yes Applied

Chinese Taipei Applied

Fiji

Hong Kong

India

Indonesia

Japan

Laos

Malaysia

Mexico

Myanmar

New Zealand

Papua New Guinea

Peru

Philippines

Russia

Singapore

South Korea

Thailand

United Kingdom

United States

Vietnam

Total 21 n 15 14 18 7

SEGIEE S 5 e ML, IPEF HEZLR 57 A 5 i B 1, it
WG AR AR, SEEGI T A AR 5E 5 YOH AR K T i R E A
ARG ARAEFHLRWIR, EiZRIET, &EAWEE “Phil—BupisE
SO AR B BEAT s —— R B SR S T E (X8 AR A — S E AT
g, HULE QR AR LT —— AR (A4) TERALRIIMN S
PRI ARAENS 85 355 o AZME ST AT CL A FRAS I At [ 2 A 25 [ ¢ i e 3
IPEF /K i #EAT I R (1 BAT QR 1 Sl R Ry . DRIk, XERE TPEF £E 32
] 2 AR S [ ] 51k 7 S8 2 (R ORTE, RO SR B4 A\ A B3RS 8 e i Sk it
I, 38 FERE SRR STERRNEEAA], IR A ATTELLE £ 5% [ - S8 7 =F- S K
g (USMCA) VLR BT HAL (WTO) TR AR -
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FEEBUM LR — A PR SE Y, A RAE SR R 5 e # A7 IR A,
e T —ANSEBRBUE R . £ EAER 5 )8 R EE B A5 ) [ 2
HHMHRAZ e kTR k. F5rh, EEERAAGEILETSRIERM
(Trade Promotion Authority, TPA) ——H H1 % & P g 1R A 19 3 A% A 42 AL —
— R, MARERESEKZZR . TR EEE BT HE g
X EVEAR A LARF & IPEF Phil. A, Hin&il IPEF SR7ES 3N /1. 35
FE T2 T S A 56 [ MYE R ] . X HESRIE 5K IPEF [ SR AR LA N
BECR, QAR T ARR Sh RE ah AT D S

R, PEF &t T2 5&IE MR 5k A R A B SR 5 e
(KORUS) . BEXR TPk R (TPP) AERMA S e (USMCA) )
FAIE B H b, X ER B TG SRAEDS B 55 1. PR AL 170 55 00 [ 9 57 5 A SR B
TSR LR LSS N SCATR, X E NSO 1 SRR 2 A AR
7 564

AT RN B ASE . BEVRAME BB AR LAl 4% it 5 20 A 55 95 A5 1
HIEIRFN Sy, TR LR A 2 A 3 HERHI L. HEREMI1S 552
F{E IPEF BUR 21857 H OO RS 2 1825 i) DARCK Hh SO BUR R e F I G 4AF
K, SEE AR AE SRR ECE B 180 B KES MR TR —FHI)
FVE BT 2 15 2 AR K LA 1T A DRI 45 45 R 17 3 2H BRI 3 A 1) Al 32
YN

R T E bR XS RAE T, — BEENEPE R A, SR
REIHAEATRD) MR . X —%F RO TEAK AR B AT 2 5 FI 4 B3 (A )
KUt — MRKHIGFAL . B3Rt T BOR BTN, PR AR B R BOR 5 2R
2 BBUR RIS BT 2 BOR/ STy LR e . R, 57 5 B e 7R SRR S 1
“BiE” , TS EE RATRA R A —RHE.

/A IPEF AT O RESEBLH) Bfn 4 ?

B RAITRAT T 2022 4F 12 H & 2023 4 5 H 2 [0 =#%2 IPEF IR AT 2 FE L AN
BERRREL 420 XECSCARR B TARFIEEAN SO H BRI SE B IR, (BRI
SR FVHRE AR R AT R . R IPEF Wil el e, (A 2 5% 1iE
WA 55 AT R TIIY K SR R — AN R4S R . ALl TReS
bl At P SRR LR B ——TPEF 52 53T 2023 4F 5 H 27 HIERFFEEATIS
WA R T TS0 2 NSRRI (RSO .

2 IPEF R ¥R T 2022 & 12 A BB KR W AT BEPE AT 218, 2023 4 3 ATEEIE S
PEV B S, 2023 4F 5 H TR AIFE NI 44T . A, B AT 2023 4 2 7E B R A B 2%
T4, PHESCRE 20 3 A4, SBIUASRE T 2023 4 7 H Ay fE 5 E 211 2847 .
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A1 HERETT

WRRAN “BA G SCRE” IS 1 BRI E bR aER S ki, (R SR 20
95 Bl ) IR B S USRI T FR I A GE g K . BT IEAE#EAT I IPEF WA A
B, H AT AN SR R TR 25, IPEF iRA N A AT BES A I H
RO e e, % 2 8RT CPTPP. USMCA. RCEP. #F&UF kX R )
%€ (Digital Economy Partnership Agreement, DEPA) I KORUS 7£1X L4k ] ¢
i

Wrzs. FERDIHAZE (USTR) M TEHF B4 X HEE, £E
IPEF $2L3 RAFR R A B R . N LR e FfELR S BUii, e AFE S HF
WIMAARKIKE, BERANFA G ML, FohiR “ 55 & E bR B Mok 1
Ao WA RBGERESR " (T R EAE M S 20 1 H 17 25 AL 59 50 iR I
P& A ALYy, XA RemRE B TRIS CBD o hikil, ZIEREYW
LA ). Y3 B o8 UM I BT R 5 I RET T, DA KON R N TR BE X
[ RA )BT B o

PadkiE, USTR ML FOURY] S £ E 57 T & - L Takaa—2
73X —FERBY FEN LA H USMCA e JUNBE S5 . USMCA 45 115 il 45 5% UK
PO FIELE « Hdls b AUA AL (R AR F7 EE AR o 2 4z ) D) DL R A 5 58 2
TR (RAFTELM RN AFBERERD « Mk, EE TERGS-T
G2 (AFL-CIO) ZRATFIEARSAGE,  SEIEUE A AL DLER 37 75 285
BEHE (R TN AGEED o EE TS T Bk 2 (8] 6 F1X B 4 a8 1)
RS- IHEIR 1 56 ERT AU SR S U HE L
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2% 2 CPTPP. USMCA. RCEP. DEPA. KORUS fl IPEF FXTHEL5F. % TN
S F TN

Issue CPTPP USMCA KORUS IPEF*
Environment
Sovereign right to establish own levels of domestic environmental protection and Authorizes Authorizes Authorizes Authorizes

environmental priorities

Derogate from environmental laws in a manner affecting trade or investment Prohibits Prohibits Prohibits Prohibits

Right to exercise reasonable enforcement discretion and to allocate resources Authorizes Authotizes Authorizes Authorizes
between environment enforcement activities

Fulfill obligations under the Montreal Protocol, the International Convention Authorizes Authorizes Authorizes Authorizes
for the Prevention of Pollution from Ships® (MARPOL), and the Convention on
International Trade in Endangered Species of Wild Fauna and Flora (CITES)

Conservation and sustainable use of biodiversity Encourages Encourages Encourages Encourages
Protection and maintenance of ecosystems and ecosystem services Encourages Encourages Mot covered Encourages
Prevent, detect, control, and eradicate invasive alien species Encourages Encourages Mot covered Encourages
Cooperate in the transition to a low emissions economy Encourages Mot covered Mot covered Encourages
Fisheries management that prevents overfishing, reduces bycatch, and promotes Encourages Encourages Mot covered Encourages
recovery of overfished stocks
Conservation of sharks, marine turtles, seabirds, and marine mammals Encourages Encourages Mot covered Encourages
Subsidies that contribute to overfishing or overcapacity Prohibits Prohibits Mot covered Prohibits
Dispute resolution Authorizes Authorizes Authorizes Mot covered

between between between

member mermber member

countries countries countries
Reduce air pollution Mot covered Encourages Mot covered Encourages
Prevent and reduce marine litter Mot covered Encourages Mot covered Encourages
Deter/ban lllegal, Unreported, and Unregulated (IUU) fishing Encourages Encourages Mot covered Encourages
Promote sustainable forest management and trade in legally harvested forest Authorizes Authorizes Mot covered Authorizes
products

table continues

Issue CPTPP USMCA KORUS IPEF*

Environment (continued)

More resource efficient and circular economies Mot covered Mot covered Not covered Encourages
More environmentally sustainable digital economies Mot covered Mot covered Mot covered Encourages
Support the development of renewable energy and clean energy technologies Mot covered Mot covered Mot covered Encourages
Promote sustainable finance Mot covered Mot covered Not covered Encourages

* = |PEF provisions are estimates,

a. Authorizes except for government subsidies, grants, leans, guarantees, and insurance; broadcasting, nencenferming measures in other chapters and naticnal schedules,

b. Authorizes except for government subsidies, grants, loans, guarantees, and insurance.

c. Authorizes except for government subsidies, grants, loans, guarantees, and insurance; broadcasting.

d. Prohibits except when localization achieves a legitimate public policy objective, does not constitute unjustifiable discrimination or a disguised restriction on trade, and is not
more severe than necessary to achieve the objective,

e Prohibits except for national security concerns.

f. Prohibits except when localization achieves a legitimate public policy objective and/or protects essential security interests,

a. Prohibits except when localization protects categories of sensitive data, including persenal information and national security concerns,

h. Autherizes when disclosure achieves a legitimate public pelicy cbjective and/or protects essential security interests,

i. Authorizes when disclosure protects personal information.

I Authorizes except for limitations to achieve a public policy objective that do not constitute unjustifiable discrimination or a disguised restriction on trade, and are not more
severe than necessary to achieve the objective.

k. Autherizes except for limitations to achieve a public pelicy objective that do not constitute unjustifiable discrimination or a disguised restriction on trade, and are considered
necessary to protect essential security interaests

|. Authorizes except to the extent the supplier or user has created or developed the information,
m. Authorizes when digital service taxes (D5Ts) are arguably nondiscriminatory, at least de jure.
n. Authorizes except when D5Ts de facto discriminate against US tech firms.

. The proposed IPEF Supply Chain Agreement under pillar 2 includes "a mechanism to cooperate with partners to address facility-specific allegations of labor rights
inconsistencies.”

p. Includes modifications by the Protocol of 1978 relating to the International Corvention for the Prevention of Pollution from Ships, made in Lenden, February 17, 1878, and the
Protoce| of 1997 to Amend the International Convention for the Prevention of Pollution from Ships, 1973 as Modified by the Protocel of 1978 relating therete, made in Lendon,
September 26, 1997 (MARPOL), as well as any future amendments thereto, as applicable to it,
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TR E R FETFRI, IPEF RAMRENIRNS T, JINREHRET &
CRPAl R EEEJaEr) KIJRoxt, FETFKELFFE RCEP Hla %k, B uir#&
] S0 25 455 50408 VA ) S it 0 A b £ TR0 R o), R A A ) R R ] R 5% T
“CEVERIASLECGR R (MR EE CRE) o IPEF s iE)s — 5
HERBR 5™ E ) 55 5T BS AR R . JRARAS A EVE ) USMCA ARy, FE R vrgids
AHAG LR, XK 5 R EE SR EUE KRR, RE Wk, £EI THLZM
IPEF " IR J& rh 4 5r AR VR Ak PR TPEF H () USMCA bR 5 30000 (3 1) 7] B
R B Ja SORE 1 BB 351 R BB RUUDK B USMCA A BT R B TE 55

JALLT- DEPA [] IPEF #7455 & 11 W] g & IPEF B E A 2% . DEPA
NS ERIRR AP AL USMCA MIERT, R85 B8R A i, (HEtH R rE
I 0 B B ST B A B PR R I AS AL B2 SR, DLSRI A FEBUR H bR, X2 Hbx
g “KYAEER ) BB A B R 5 BRI 7, A2 “ He sl B AR B 5 I
Perg” ——AHEET RCEP, X—fI4bHE LT CPTPP. R4 DEPA %A 4 skl
MRS BEENR G &M, B 1 PR E 5 OR W REA S BG4
(R ORAPH8 it «

SCRE 1 IR W [ AN 0 BB R 0T BB 58 1 R A 2 o bl 22 o 1P
AEFERTHIRA A SR G RIS . BT & 5 A s BE 50 H iR
&G, KE2HE 2 FrEER MR G ed, B a7 Xk
FHEALR I AW . DEPA I Z MELF-AFE 5 E R 2, POAREREZE 2023
6 H 9 HNMIFIESE A DEPA.

5 L BT HEBUFREEDE . RIFHAT LT A PO R ZBGE, X
FE 155 TS RES R CPTPP AIwE3E H H S 5 b i A 57 T 463K, 1M
FHEE T USMCA. £ 504 SIS E R 1057 TR 1, LK
SCAREER IPEF A EAK AR R 4E47 57 ik b B BR A B 55 TRCH] “ (W] ek
ANEFR5 L2040 (International Labor Organization, ILO) (TAERFIEF) B
BRI 5 AR A AT 57 Bk O B 2 R ST 55 B ik
“IRfE” A1ENLEL,  “3EBY IPEF SAEAPE” A B SCRF LM G el 57 T H
PRt IXREHIRHE W.: CPTPP. USMCA Fl KORUS ({55 T. & # A& % T ILO
55 TAUR) S 55 S AN vl ydit LA S i it B 2 18] R 57 TXP G At 4k . HH
AT S ANE 2, SR TPEF S8 57 Ti 150 & —A “ i v g% b i 336
5B RR” B

PEEE S TR — BEAEREE S USTR 78 IPEF H1ii A\ USMCA [H—ANE i
PRI R B AL R AT, R[S [ A0 58 75 BF 2 (8] () i R U L), SRVELE L) E T
PTABRIIHAT . 81T, USMCA A Pk e S AL 55 3 LAZE TPEF A s,
KN (a) USMCA FLfiLZ ZIRHEEMT) (5T 14 135 IPEF WEKH K&
AN, (B) IPEF S5TilgiE NJook, MiiipfE N2 USMCA Bl —4
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USMCA R Js )87 57 TAILHI 1) 23R o
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W, TR TG R Zy B BT ) 551X He A A

LSRR, B 5 0K R vk 5 B B RN SR DG I, 4 IE
USMCA i fJ—ANE KB . EE [ IPEF 2 RIS T A A L, XA 7
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HAEHE4H, IPEF I E TR AT Re % UICEX AT, 0 AT B fl )
g KT R G MIAEL RN SR GAEATE), DR BRI AR 1 A=
RS AT, BRGSO 3 TR EE T EAERRYR (LR SO .

KORUS FTA [{)3F$5 & 1507 £ 55 F CPTPP Al USMCA. [ i\ IPEF #1¥
INFAEERE B R S e T X5, FdEmfed A CPTPP.

A2 FIATT

W7 e P2 1 B ) (S BE W, DA VT2 TPEF R0 IS 3G K 1 B AEG o (L
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GF TR ST RN i B - P M X R BE S BE A T 7ESCAE 2 R, TPEF BUA
FIER R RIFE R ) 0% HLsls e bniE, fexExee. ALTAE
MGG )1 B E BRI TR fhs 2RSS Ty IRt N ()
FEEEREUEME) 5 A AR HH 1 BH ZE s R ME— SR8

XA 1 T EER S PAZENIRBGEE T, KW 7 ZE R KR A e
W, SRR, o2 (LR SR 3 RISk 4) &% T 51 5 FI3R 85 (35T IPEF
M, EAVKSCREEEATS, DUMRER 55 38 B BRI B AR B A2 7= 5 5 Ak
¥, I HIEARGERITRA, DA “aTso A R R R R . sk,
4k 2023 £ 5 F 27 HAEREF 24T 19 IPEF #8 K245, IPEF WA B AT CL4 45
IR R P R H

DN A AR A R )RR SR, ARSRI IR 7 =N IPEF fH)
BEZHZL: IPEF LN 4EFE Fi<x. IPEF N 4E LRI 28 F0 IPEF 25 TR i)
ZE 0153 XA IPEF (EREEZR oA E A — AN Rt 45 it B AT DUFE H A g9k
SR 1R S R A AT SR, TR IS 2 R RS SRR . R AT i AN 57
S VIOEBMERSE. FLITE . BCS T RRTE R AR G E R, 7
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V] e ot 3 A B i i () T 3 N . 1T IPEF J& — ANk 2 1737 e N IR BT AE
2P, R ANOS FE AT RE A AN, IPEF A VE LKA vT RESR R (5 AR Al
TH ARl It 1 7 VR R B S A 4
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FCEV, 30000 A} Eth -+ 2250 40000 F#AREILA 2. B 2040 5, 56 [E 11X
B I B WKL) 20 23] 1200 4. 8 EMA R L5 = KE A
HAZT (2 IPEF AR T H A28 RO A4 55) , IPEF XUEE UCKHR AT
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M, BMEIEIREITME, B EESS 5%,
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EEE N X BA 2. WA, REAREEARRE. KEMERE. FE L,
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21 110123%€7t (R 3)

R IBRAGKAES T B EE MR SRS EEERE (1042%570)

Korean exports to Korean imports from Korean FDI in
Partner i[5 1 [ i3 [ 32 11 [ 555 [ 1 A1 ] B AR
H oIk 2011 2021 2011 2021 2013 2020
China
h 134.2 162.9 86.4 138.6 65.7 87.9
ASEAN
o 71.8 108.9 53.1 67.7 30.1 88.7
United States
£ 56.4 96.3 44.8 73.7 43.1 112.8
Japan
H 4 39.7 30.1 68.3 54.6 5.0 9.2
European Union
RN B B 50.9 63.7 43.6 65.9 25.7 59.2
Other
A 202.2 182.5 228.2 214.5 68.3 130.4
Total
I 555.2 644.4 524.4 615.0 238.0 488.2

RIA=R MW E K FDI=4MEEEE; OECD=425 615K EHH

TE: BOHTH) OECD FDIEE 4 2020 4E503 . 2014 4, Y22 E 552 1 B i [E bR FDI 45t
flTERg, B OECD FDIJEHEE X5 4 it (BMD4) o A T Hi{REE 4R FDI I — 2k,
AR 2013 FFAENEEMES CIRYE BMD4 id 58— 1 FDL &) , K 2020 F4F N fa—
T CRR1S BOE—F 1) FDLEGR)D

TORRIE: BLA R 5 S A EE %, https:/comtrade.un.org/data ;25 & 2H 21 b B 4%
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https:/stats.oecd.org/Index. ASPX? 7 if] ID=64220 .

RCEP 1 55 A% % Bt 22 LA K R 7% 1) RCEP JE =N (Eefih M 15 ANEFE
] 75 PN Pk 53 TR 1) 57 5 B2 T PN 38 SR ) TE 6 i 32 3 61 R R B 22 1) H 2 49 K P
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WAL, X730 R, oy B R 2 5 B S sh N MR )
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7] 22 2R 2 A AT o k2 AN S [ AR AN K CPTPP 438 i W e & 55 7
AR BB, JE T Re e B O EH AN B R A R Ak

ARJFE 4 A “Korea Faces Opportunities as well as Risks Under the Indo-Pacific Economic
Framework” . ARSCAE# Jeffrey J. Schott 5& PIIE =24 4T i, Megan Hogan #& PIIE %
Hr S IREEIE GBI . ASCT 2023 £ 7 H 7T PUE B M. F il ph Ak a) A i) 7 S
HEFE
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FEMLSLXT /R 2 5 057 AR ) 23 22
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IPEF STEM #giititl 0. R0, HAEHPE R 75 L 5 R 251X
IR, —26 NFRFE S B SRR S 1 R o i B i 95 1 00 1] o
W HHEARNRPAEH, B LT = SE AT S A 20018 ) (AR U, T2
2 TR DR Bl R 8 A 12

FRPIX LS A @, IPEF S EAK AR AR B 7 BB AR A it S A r) i, B L
PR S AR LA S SRR R 1) 5 84T sh A28 o $U0E AR RBE W e AR T 4% 4
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BLL S S I AT AT PRE
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o —ANEARZRRTTRIE —— @0, 5T R YA R AR I H —
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(Mathematics) PUMSTUIS E FBF40 5, 236 EBUM A 13 e B ZKAERHL 687 T 1) 56 5
DI ) — I

57



— AR AT, B TR P I 1S DASE i . BN . H AR E C
AR — KRB E 7 T AR g by o IUAE, R IR LR PR B R 4
I, IO AR B A R EE A T XU . WY HARTE 2010 452 21 b [F 5%
SRR A -t O g FT R, BE e E A 2021 457 B H E SRR I R 2 1 1)
FTdi0f, IPEF QAL T 2 EARE? BURFFIM L W i A R B2 T4
IHISEBRZ 5, TPEF G AREAKAER 2 5 sk () S B e, IR B G 1E T
X NARRM TGN E PTAT IR T %
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AR 2 B AR E A AT D, AR TR E 2 2R 5

%=, IPEF MiZKE—FH BT SHSBEAREGERR. EESENETE 50
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BB TE Bl DIERE SO T SBUM L=,
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BRIk B RN 1 5511 M 5% 03 W] DSl 3 [R5 08 L2 AR R 5 8 AN 1
), Ad IPEF A (1S 2 PRk

IPEF R HREET 7 H 9 HE 15 BAEFEZ (LT UFIR AL, Wb IxiE
BHAEA TR HEBEF (H5) | HEEFMA AR, EE- P
X 157 Gy i R IEAE PRI ) BT R 2 . NN (B8 AR AR AL % R AT D 1 e )
(CPTPP) fILAERLK;5E MK, AR CPTPP AL R —F BN il 3t e fik 1
HEMEERHE. (XBEEEEFkERRE) (RCEP) CHEALS 45K
WERY B, i XN B 5y . RCEP R FLaZ k36 [H LA IPEF %0 45
HHZEH., RELNEIRFTIXRILE.

AR @4~ “Its time for IPEF countries to take action on supply chain resilience ” - fF
# N Yeo Han-koo. BRI K, H 2023 4 6 A iR HALM 15 2% E br 2GR0 70 A i 2%
{10 A BN (NS O A = e B 7 15 AN | 4156 N VAR D W 220 o rgeop s B ]
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Marjin A. Bolhuis, JiaQian Chen, Benjamin Kett/SL X|# % / %1%
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g e F FARF AR FE T 5 ], X LARMAA B Koo fr k5T 09 F 28R 35,
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77, IF B 77 B O S B St 1A, OB R I AR R H . TR Z
W, BEVR. B RS AN A AT 22 01 2D Rk
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an T T R R Gy R 22 1 20 A0 KAR 2 RS, (HiX—BSaEd L1144
HOAURHE (FR D o KRR 2 S S 5P i e
R, RXWE SCNBERIREN 25— R i, b [E PR 5 Horb (4% 0 2 R
I

Chart 1

Explosion in trade restrictions

After declining during most of the 20th century, restrictions on trade have greatly
increased in recent years.

(number of trade restrictions imposed annually worldwide)
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Sources: Global Trade Alert; and IMF staff calculations.
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Chart 2

The costs of fragmentation

A world split into two exclusive trading blocs would result in permanent losses to
global GDP, most severely in low-income countries.
(permanent real GDP losses, percent)

W Strategic decoupling ™ Geoeconomic fragmentation

Advanced economies  Emerging markets  Low-income countries World
0 —_—
-1
-2
-3
-4

Source: Bolhuis, Marijn A., Jiagian Chen, and Benjamin R. Kett. 2023. “Fragmentation in Global Trade: Accounting
for Commodities.” IMF Working Paper 2023/073, International Monetary Fund, Washington, DC.
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	美国经济概况
	导读：纽约联邦储备银行研究部门编制的《美国经济概况》旨在提供当前经济和金融发展相关的全面概述，包括劳动力和金融市场，消费者和企业的行为以及全球经济。此外，概况还涵盖了一些特殊主题，例如商品价格走势、劳动力市场情况。本文的分析基于截至2023年6月13日的数据。编译如下：

	托马斯 希伊谈中美竞争与非洲关键矿产
	导读：本文讨论了美国与非洲国家合作以确保资源开采的价值实际上造福于非洲人民的问题。讨论包括资源开采对非洲大陆的和平和安全的影响以及历史上资源开采的问题。许多国家正在努力以一种负责任的方式开发这些资源，但这是一个巨大的挑战，因为非洲许多国家缺乏基础设施、强有力的治理能力，以及受到腐败的困扰。美国和其他国家需要认识到，除非这些矿物质以有利于非洲人的方式开发，否则它是不可持续的，投资将会失败，而且还会带来负面影响。文章讨论了如何以负责任的方式开发这些资源，以及如何与其他国家合作以解决这个问题。编译如下：

	美国制造业设施建设热潮
	导读：美国制造业设施的工程建设支出急剧增加，背后的原因主要是由政策支持推动，该政策有：《基础设施投资和就业法案》、《降低通货膨胀法案》和《芯片法案》。从三个关键维度进行分析得出，计算机、电子和电气制造业为主要推动力；制造业建设支出增长是美国非住宅工程建设支出更广泛增长的一个重要要素；国际背景下各国数据比较发现，其他发达经济体中没有出现美国的情况。编译如下：

	美国对中国的芯片管控如何使韩国企业受益和受损
	导读：本政策简报首先概述了全球半导体供应链以及美国对华出口管制的瓶颈。然后分析了韩国公司在美国对中国的出口管制中的损失与收益。中国的大型芯片生产设施为韩国公司生产约40%的存储芯片，由于美国限制升级这些设施所需的新技术，未来几年这些生产设施将会失去竞争力，需要关闭或出售，韩国公司将需要以巨大的（尽管有补贴）费用建立新设施，在未来几年内摊销在中国运营的沉没成本。与此同时，这些管制为韩国公司创造了巨大的利益，阻止了中国对其内存业务的竞争，并有可能回填美光的订单，以及为中国提供帮助来占领中国市场。编译如下：

	在印度-太平洋经济框架下，韩国面临着机遇和风险
	现在是IPEF国家对供应链弹性采取行动的时候了
	导读：美国于 2022 年发起的印太经济框架 (IPEF) 的 14 个成员国 ，在2023年5月实现了一个重要的里程碑，它们就 IPEF 的第二个支柱：加强供应链的弹性，进行了实质性谈判。拟议的IPEF供应链协议的最终文本尚未公布，但它似乎创建了一般规则和制度安排。因此，它的成功将取决于其执行情况，重点是说明具体行动，并可能为取得进一步进展设立一个具体部门项目。编译如下：

	地缘经济碎片化的成本
	导读：本文讨论了贸易中断对全球生活水平的影响。最近几年，许多国家针对某些关键商品和半导体等领域实施贸易限制，这些领域被视为国家安全和战略竞争的重要组成部分。这些限制逐渐凌驾于全球经济一体化及其共享利益之上。本文研究了这种地缘经济碎片化对全球经济的负面影响。在一些示例情境中，全球GDP的永久性损失最高可达2.3%。本文还详细解释了贸易壁垒对商品价格和人们生活水平的影响。编译如下：

	反通货膨胀政策与中央银行融资
	导读：自2021年以来，利率的快速上升已导致一些发达经济体的央行在其资产负债表上出现亏损。本专栏研究了20世纪70年代和80年代十个发达经济体央行的财政状况，这是一个汇率和利率大幅波动的时期。报告发现，20世纪80年代的反通胀措施实际上增加了央行的利润。相反，中央银行的损失可能是政策工具和过去货币政策决定的遗留问题共同造成的。中央银行需要明确传达其操作框架，以避免当前的损失被视为对其信誉的威胁。编译如下：
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