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Evaluation of effects of trade friction,

changes in the global supply chain 
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Xi Yao, Hai Zhao and Qiyuan Xu, US Tariff Exclusion Process on China and Its Impacts on Industry Chain, International Economic Review(Chinese), No.5, 2020.

Trump gov. is very tough to delink itself from China 
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Paradigm shift of China’s exports

bilateral trade of China’s major partners

Source: China’s Customs, 2020.
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As a result, the ratio of China’s export in global trade increased.

China’s economy is more tightened with global production network, while the link with US is weakened. 

Source: the data ranges from 2000 to 2019, WTO. The data of 2020 is estimated by author.
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The key to shifting to 

a domestic demand-led economy
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Source: WTO and IMF, 2020.
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Risks of the financial system 

associated with excessive debts.
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Debt / GDP ratio of three sectors in China

Paradigm shift since the middle of 2017

Source: China’s national balance sheet 2020, Yang LI and Xiaojing Zhang, CASS, 2021. 
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Debt / GDP ratio of three sectors in China

Paradigm shift since the pandemic outbreak

Source: China’s national balance sheet 2020, Yang LI and Xiaojing Zhang, CASS, 2021. 
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Thank you !


