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tĂƌ�ĂŶĚ�ĚŽŵĞƐƟĐ�ůĂǁ͕�ĞƐƚĂďůŝƐŚŝŶŐ�Ă�ƐĞƚ�ŽĨ�ŚŝŐŚͲůĞǀĞů�
ĞƚŚŝĐƐ�ŐŽĂůƐ͘5��Ɛ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ��/�ĨŽƌ�ĚĞĨĞŶƐĞ�
ĂƉƉůŝĐĂƟŽŶƐ�ŵŽǀĞƐ�ĨƵƌƚŚĞƌ�ĂůŽŶŐ͕�ƐƉĞĐŝĮĐ�ƉƌŝŶĐŝƉůĞƐ�
ƐŚŽƵůĚ�ďĞ�ĚĞǀĞůŽƉĞĚ͘��ŵŝĚ�ƚŚĞ�ŝŶĐƌĞĂƐŝŶŐ�ƉƵďůŝĐͲ�
ƉƌŝǀĂƚĞ�ƉĂƌƚŶĞƌƐŚŝƉ�ŝŶ�ŵŝůŝƚĂƌǇ��/�ĚĞǀĞůŽƉŵĞŶƚ͕�ŐŽǀͲ
ĞƌŶŵĞŶƚƐ�ŶĞĞĚ�ƚŽ�ƐĞƚ�ŚŝŐŚĞƌ�ĚŝŐŝƚĂů�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ�ĂŶĚ�
ĐǇďĞƌƐĞĐƵƌŝƚǇ�ƐƚĂŶĚĂƌĚƐ�ŝŶ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ƐĞĐƚŽƌ͕ �ĂƐ�
ǁĞůů�ĂƐ�ƐĂĨĞŐƵĂƌĚ�ĂŐĂŝŶƐƚ�ĞǆƉůŽŝƚĂƟŽŶ�ĂŶĚ�ƉƌŽůŝĨĞƌĂƟŽŶ�
ǁŝƚŚ�ƉŽůŝĐŝĞƐ�ŝŶĐůƵĚŝŶŐ�ŝŶǀĞƐƚŵĞŶƚ�ƐĐƌĞĞŶŝŶŐ�ĂŶĚ�
ĞǆƉŽƌƚ�ĐŽŶƚƌŽů͘�
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�ƌ͘��ŚĞǆŝŶ��ŚĂŶŐ͕�
Assistant Research Fellow 
Ăƚ�ƚŚĞ��ĞŶƚĞƌ�ĨŽƌ��ƐŝĂ�
WĂĐŝĮĐ�^ƚƵĚŝĞƐ�ĂŶĚ�
�ƐƐŝƐƚĂŶƚ��ŝƌĞĐƚŽƌ�ŽĨ�ƚŚĞ�
/ŶƐƟƚƵƚĞ�ŽĨ�dĂŝǁĂŶ͕�,ŽŶŐ�
<ŽŶŐ͕�ĂŶĚ�DĂĐĂŽ�^ƚƵĚŝĞƐ�
Ăƚ�ƚŚĞ�^ŚĂŶŐŚĂŝ�/ŶƐƟƚƵƚĞ�
ĨŽƌ�/ŶƚĞƌŶĂƟŽŶĂů�^ƚƵĚŝĞƐ

�ŽŵƉƌĞŚĞŶƐŝǀĞ�ĂŶĚ�ŝŶƐƉŝƌŝŶŐ�ĂƐ�ŝƚ�ǁĂƐ͕�ƚŚĞ�ϮϬϭϵ�/ŶƚĞƌͲ
ŶĂƟŽŶĂů�^ĞĐƵƌŝƚǇ�&ŽƌƵŵ�ŝŶ��ŽŶŶ�ǁŝƚŶĞƐƐĞĚ�ĂŶŽƚŚĞƌ�
ƐƚĞƉ�ƚŽǁĂƌĚ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ĚĞĐŽƵƉůŝŶŐ�ĨƌŽŵ��ŚŝŶĂ͕�
ǁŚŝĐŚ�ŝƚ�ĂĐĐƵƐĞĚ�ŽĨ�͞ƉƌĞĚĂƚŽƌǇ�ŝŶĚƵƐƚƌŝĂů�ƉŽůŝĐŝĞƐ͕͟�
͞ǀŝŽůĂƟŶŐ�ŝŶƚĞƌŶĂƟŽŶĂů�ůĂǁ�ĂŶĚ�ƌƵůĞƐ͕͟�ĂŶĚ�͞ƚŚƌĞĂƚĞŶͲ
ŝŶŐ�ǀĂůƵĞƐ�ŽĨ�ƚŚĞ�ĨƌĞĞ�ǁŽƌůĚ͘͟�dŚŝƐ�ĂƩĞŵƉƚ͕�ŐƌŽƵŶĚĞĚ�
ŝŶ�ĂĐĐƵƐĂƟŽŶƐ�ƚŚĂƚ�ĂƉƉĞĂƌ�ƵŶĨĂŝƌ͕ �ŝŵƉƌĂĐƟĐĂů͕�ĂŶĚ�
ŚĂƌŵĨƵů�ƚŽ�ǁŽƌůĚ�ƉĞĂĐĞ�ĂŶĚ�ƉƌŽƐƉĞƌŝƚǇ͕�ĐĂŶ�ŚĂƌĚůǇ�ŐĂŝŶ�
ŵƵĐŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽŵŵƵŶŝƚǇ͘�

/ƚ�ŝƐ�ƚƌƵĞ�ƚŚĂƚ��ŚŝŶĂ�ĞŶũŽǇƐ�ƐŝŐŶŝĮĐĂŶƚ�ĂĚǀĂŶƚĂŐĞ�ŝŶ�
ŐůŽďĂů�ƚĞĐŚŶŽůŽŐŝĐĂů͕�ŝŶĚƵƐƚƌŝĂů͕�ĂŶĚ�ĐŽŵŵĞƌĐŝĂů�ĐŽŵͲ
ƉĞƟƟŽŶ�ƚŚƌŽƵŐŚ�ŝƚƐ�ƐƚĂƚĞͲůĞĚ�ĂƉƉƌŽĂĐŚ�;Ğ͘Ő͕͘�͞DĂĚĞ�
in �ŚŝŶĂ�ϮϬϮϱ͟�ĂŶĚ�ƚŚĞ��Ğůƚ�ĂŶĚ�ZŽĂĚ�/ŶŝƟĂƟǀĞͿ͕�ĂŶĚ�
ƚŚĞƌĞ�ŝƐ�ŵƵĐŚ�ƌŽŽŵ�ĨŽƌ��ŚŝŶĂ�ƚŽ�ŝŵƉƌŽǀĞ�ŝƚƐ�ŝŶƚĞůůĞĐͲ
ƚƵĂů�ƉƌŽƉĞƌƚǇ�ƌŝŐŚƚƐ�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ĞŶƐƵƌĞ�ĂŶ�ŽƉĞŶ�
ĂŶĚ�ĨĂŝƌ�ĚŽŵĞƐƟĐ�ďƵƐŝŶĞƐƐ�ĞŶǀŝƌŽŶŵĞŶƚ͘�zĞƚ͕�ĐŽŵͲ
ƉĂƌĞĚ�ǁŝƚŚ�ƚǁŽ�ĚĞĐĂĚĞƐ�ĂŐŽ͕�ƚŚĞ��ŚŝŶĞƐĞ�ŵĂƌŬĞƚ�ŚĂƐ�
ƵŶĚĞŶŝĂďůǇ�ďĞĐŽŵĞ�ŵƵĐŚ�ŵŽƌĞ�ŽƉĞŶ�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�
ƌƵůĞƐͲďĂƐĞĚ͘�&Žƌ�ŝŶƐƚĂŶĐĞ͕��ŚŝŶĂ͛Ɛ�ĂǀĞƌĂŐĞ�ƚĂƌŝī�ƌĂƚĞ�
ŚĂƐ�ĚƌŽƉƉĞĚ�ĨƌŽŵ�ϰϱ�ƉĞƌĐĞŶƚ�ƚŽ�ϲ͘ϳ�ƉĞƌĐĞŶƚ͖�ƚŚĞ�ŶĞŐĂͲ
ƟǀĞ�ůŝƐƚ�ĨŽƌ�ĨŽƌĞŝŐŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƐƉĞĐŝĮĐ�ĮĞůĚƐ�ŚĂƐ�
ƐŚŽƌƚĞŶĞĚ�ĨƌŽŵ�ϭϵϬ�ŝŶ�ϮϬϭϭ�ƚŽ�ϰϬ�ŝŶ�ϮϬϭϵ͕�ĂŶĚ�WƌĞƐŝͲ

ĚĞŶƚ�yŝ�:ŝŶƉŝŶŐ͛Ɛ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ�ĮǀĞ�ŶĞǁ�ŵĞĂƐƵƌĞƐ�
ƚŽ�ƉƌŽŵŽƚĞ��ŚŝŶĂ͛Ɛ�ŽƉĞŶŝŶŐͲƵƉ�ŽŶ�ƚŚĞ�ƐĞĐŽŶĚ��ŚŝŶĂ�
/ŶƚĞƌŶĂƟŽŶĂů�/ŵƉŽƌƚ��ǆƉŽ�;�//�Ϳ�ŚĂƐ�ĨƵƌƚŚĞƌ�ƐƚƌĞŶŐƚŚͲ
ĞŶĞĚ�ƚŚĞ�ĐŽŶĮĚĞŶĐĞ�ŽĨ�ƚŚĞ�ŐůŽďĂů�ďƵƐŝŶĞƐƐ�ĐŽŵŵƵŶŝƚǇ͘ 
DĞĂŶǁŚŝůĞ͕��ŚŝŶĂ�ŝƐ�ŵĂŬŝŶŐ�ŝŶĐƌĞĂƐŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶƐ�
ƚŽ�ŐůŽďĂů�ŐŽǀĞƌŶĂŶĐĞ�ƌĂŶŐŝŶŐ�ĨƌŽŵ�ƚĂĐŬůŝŶŐ�ĐůŝŵĂƚĞ�
ĐŚĂŶŐĞ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƚŽ�hE�ƉĞĂĐĞͲ
ŬĞĞƉŝŶŐ�ĂŶĚ�ƵƉŚŽůĚŝŶŐ�ƚŚĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ƐǇƐƚĞŵ͘1 
�ŽŶƐŝĚĞƌŝŶŐ�ƚŚŝƐ�ƉƌŽŐƌĞƐƐ�ĂŶĚ�ƚŚĞ�ŶĞǁ�ŽƉƉŽƌƚƵŶŝƟĞƐ�
�ŚŝŶĂ�ƉƌĞƐĞŶƚƐ�ƚŽ�ƚŚĞ�ǁŽƌůĚ͕�ŝƚ�ŝƐ�ƐĞŶƐĞůĞƐƐ�ƚŽ�ŽǀĞƌͲ
ƐƚĂƚĞ��ŚŝŶĂ͛Ɛ�ŝŵƉĞƌĨĞĐƚŶĞƐƐ�ĂŶĚ�ĨĞĞů�ǀŝĐƟŵŝǌĞĚ�ďǇ�
�ŚŝŶĂ͛Ɛ�͞ŐƌŽǁŝŶŐ�ƉĂŝŶƐ͘͟

zĞƚ͕�ƚŚĞ�dƌƵŵƉ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ĂƉƉĞĂƌƐ�ŬĞĞŶ�ŽŶ�ĚĞĐŽƵͲ
ƉůŝŶŐ�ĨƌŽŵ��ŚŝŶĂ�ďǇ�ƌĞƐƚƌŝĐƟŶŐ�ďŝůĂƚĞƌĂů�ƟĞƐ�ŝŶ�ƉŽůŝƟĐĂů͕�
ĞĐŽŶŽŵŝĐ͕�ĐƵůƚƵƌĂů͕�ĂŶĚ�ŽƚŚĞƌ�ĮĞůĚƐ͘��ĞƐƉŝƚĞ�sŝĐĞ�WƌĞƐͲ
ŝĚĞŶƚ�DŝŬĞ�WĞŶĐĞ͛Ɛ�ƐƚĂƚĞŵĞŶƚ�ŽŶ�Ϯϰ�KĐƚŽďĞƌ�ƚŚĂƚ�ƚŚĞ�
hŶŝƚĞĚ�^ƚĂƚĞƐ�ĚŽĞƐ�ŶŽƚ�ƐĞĞŬ�ƚŽ�ĚĞĐŽƵƉůĞ�ĨƌŽŵ��ŚŝŶĂ͕�
ŵƵĐŚ�ĚĂŵĂŐĞ�ŚĂƐ�ďĞĞŶ�ĚŽŶĞ�ƚŽ�h͘^͘Ͳ�ŚŝŶĂ�ƌĞůĂƟŽŶƐ�
ĂŶĚ�ƚŚĞ�h͘^͘�ĞĐŽŶŽŵǇ�ĂƐ�ǁĞůů͕�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ŽŶŐŽŝŶŐ�
ƚƌĂĚĞ�ǁĂƌ�ƚŚĂƚ�ŝƐ�ƉƌŽũĞĐƚĞĚ�ƚŽ�ĐŽƐƚ�ƚŚĞ�h͘^͘�ĞĐŽŶŽŵǇ�
ďŝůůŝŽŶƐ�ŽĨ�ĚŽůůĂƌƐ�ĂŶĚ�ϯϬϬ͕ϬϬϬ�ũŽďƐ2͖�ƚĞĐŚŶŽůŽŐŝĐĂů�
ƐĂŶĐƟŽŶƐ�ĂŐĂŝŶƐƚ��ŚŝŶĞƐĞ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŚĂǀĞ�ŵƵĐŚ�

The U.S. Decoupling Attempt Is Too Costly  
for the World
By Zhexin Zhang

1 White Paper on “China and the World in the New Era,” September 27, 2019.
2 CBS, September 12, 2019
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ĚŝƐƌƵƉƚĞĚ�ŐůŽďĂů�ŝŶĚƵƐƚƌŝĂů�ĐŚĂŝŶƐ͖�ŝŶĐƌĞĂƐŝŶŐ�ůŝŵŝƚĂƟŽŶƐ 
ƚŽ�ƉĞŽƉůĞͲƚŽͲƉĞŽƉůĞ�ĞǆĐŚĂŶŐĞ�ƚŚĂƚ�ŚĂǀĞ�ƌĞĚƵĐĞĚ�
�ŚŝŶĞƐĞ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�hŶŝƚĞĚ�^ƚĂƚĞƐ�ďǇ�ϮϬ�ƉĞƌĐĞŶƚ͖�
ŐƌŽǁŝŶŐ�ƌĞŐŝŽŶĂů�ƚĞŶƐŝŽŶ�ŽǀĞƌ�dĂŝǁĂŶ͕�,ŽŶŐ�<ŽŶŐ͕�ĂŶĚ�
ƚŚĞ�^ŽƵƚŚ��ŚŝŶĂ�^ĞĂ�ĚƵĞ�ƚŽ�h͘^͘�ŝŶƚĞƌǀĞŶƟŽŶ͖�ĂŶĚ͕�ĂƐ�
ƚŚŝƐ��ŽŶŶ�&ŽƌƵŵ�ƐŚŽǁĐĂƐĞƐ͕�Ă�ŐůŽďĂů�ƉƵďůŝĐ�ŽƉŝŶŝŽŶ�
ĐĂŵƉĂŝŐŶ�ƚŽ�ĂůŝĞŶĂƚĞ��ŚŝŶĂ�ĨƌŽŵ�Ăůů�͞ůŝŬĞͲŵŝŶĚĞĚ�
ĐŽƵŶƚƌŝĞƐ͘͟��Ɛ�Ă�ƌĞƐƵůƚ͕�ƚŚĞ�dƌƵŵƉ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ŚĂƐ�
ďĞŐƵŶ�ƚŽ�ĞŶĐŽƵŶƚĞƌ�Ă�ďĂĐŬůĂƐŚ�ďŽƚŚ�Ăƚ�ŚŽŵĞ�;Ğ͘Ő͕͘�
ƐŽŵĞ�ŵĞŵďĞƌƐ�ŽĨ��ŽŶŐƌĞƐƐ�ŚĂǀĞ�ƉƌŽƉŽƐĞĚ�ůĞŐŝƐůĂƟŽŶ�
ƚŽ�ĐƵƌď�ƉƌĞƐŝĚĞŶƟĂů�ƚĂƌŝī�ƉŽǁĞƌͿ�ĂŶĚ͕�ŝƌŽŶŝĐĂůůǇ͕�ĨƌŽŵ�
ƚŚĞ�ϭϵϮ��ŵĞƌŝĐĂŶ�ĞŶƚĞƌƉƌŝƐĞƐ�ƚŚĂƚ�ĂƩĞŶĚĞĚ�ƚŚĞ�ƐĞĐͲ
ŽŶĚ��//�͕�ĂŶ�ϭϴ�ƉĞƌĐĞŶƚ�ŝŶĐƌĞĂƐĞ�ĨƌŽŵ�ůĂƐƚ�ǇĞĂƌ͕ �ŝŶ�ƐƉŝƚĞ�
ŽĨ�ƚŚĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ͛Ɛ�ĚĞĐŽƵƉůŝŶŐ�ĂĚǀŽĐĂĐǇ͘�KƉƉŽƐŝͲ
ƟŽŶ�ŚĂƐ�ĂůƐŽ�ĞŵĞƌŐĞĚ�ĨƌŽŵ�ĂďƌŽĂĚ�;Ğ͘Ő͕͘�ƚŚĞ�h<�ĂŶĚ�
'ĞƌŵĂŶǇ�ƐĞĞŵ�ƚŽ�ŚŽůĚ�ĂŶ�ŽƉĞŶ�ƐƚĂŶĐĞ�ƚŽ��ŚŝŶĂ͛Ɛ�,ƵĂͲ
ǁĞŝ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚĞŝƌ�ϱ'�ŶĞƚǁŽƌŬ�ĐŽŶƐƚƌƵĐƟŽŶͿ͖�ĂƐ�
ĐůŽƐĞ�ƉĂƌƚŶĞƌƐ�ŽĨ�ƚŚĞ�/ŶĚŽͲWĂĐŝĮĐ�^ƚƌĂƚĞŐǇ͕�ďŽƚŚ�/ŶĚŝĂ�
ĂŶĚ�:ĂƉĂŶ�ŚĂǀĞ�ŽƉĞŶůǇ�ƌĞũĞĐƚĞĚ�ƚŚĞ�ƐĐĞŶĂƌŝŽ�ŽĨ�ďƵŝůĚŝŶŐ�
Ă�ŐĞŽƉŽůŝƟĐĂů�ďůŽĐ�ĂŐĂŝŶƐƚ��ŚŝŶĂ͕�ďƵƚ�ƌĂƚŚĞƌ�ƐĞĞŬ�ƚŽ�
ďƌŝŶŐ�ƌĞůĂƟŽŶƐ�ǁŝƚŚ��ŚŝŶĂ�ƚŽ�͞ŶĞǁ�ŚĞŝŐŚƚƐ͟�ŝŶƐƚĞĂĚ͘�
tŝƚŚ�ƚŚĞ�ƉƌĞƐŝĚĞŶƟĂů�ĞůĞĐƟŽŶ�ĂƉƉƌŽĂĐŚŝŶŐ͕�ƚŚĞ�hŶŝƚĞĚ�
^ƚĂƚĞƐ͛�ĚĞĐŽƵƉůŝŶŐ�ŐŽĂůƐ�ǁŝůů�ďĞ�ĞǀĞŶ�ŵŽƌĞ�ĚŝĸĐƵůƚ�ƚŽ�
ĂĐŚŝĞǀĞ͘

dŚĂƚ�ƐĂŝĚ͕�ŝĨ�ƚŚĞ�dƌƵŵƉ�ĂŶĚ�ůĂƚĞƌ�h͘^͘�ĂĚŵŝŶŝƐƚƌĂƟŽŶƐ�
ĂƌĞ�ĚĞƚĞƌŵŝŶĞĚ�ƚŽ�ĨƵƌƚŚĞƌ�ĚĞĐŽƵƉůĞ�ĨƌŽŵ��ŚŝŶĂ͕�ƚŚĞ�
ǁŽƌůĚ�ǁŝůů�ĐĞƌƚĂŝŶůǇ�ĨĂĐĞ�Ă�ŐůŽŽŵǇ�ĨƵƚƵƌĞ͗�ƚŚĞ�/D&�

ƉƌĞĚŝĐƚƐ�ƚŚĂƚ�ƚŚĞ�ůĂƐƟŶŐ�ƚƌĂĚĞ�ǁĂƌ�ǁŝůů�ĐŽƐƚ�ƚŚĞ�ŐůŽďĂů�
ĞĐŽŶŽŵǇ�ΨϳϬϬ�ďŝůůŝŽŶ�ďǇ�ϮϬϮϬ͕�ƐůŽǁŝŶŐ�ŐůŽďĂů�ĞĐŽŶŽŵŝĐ 
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