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Introduction: The evolution of China—US trade relations between 2017 and 2025 rep-
resents one of the most consequential developments in the contemporary international
political economy. The escalation of the trade war since 2018 has posed systemic chal-
lenges to the multilateral trading order. While the United States utilized extensive tariffs,
technology export restrictions, and tightened foreign investment controls to preserve
its hegemonic position, China adopted multilayered strategies—including the develop-
ment of autonomous supply chains, the expansion of regional trade agreements, and the
advancement of technological self-reliance—to redefine global trade rules. The central
research question asks: “How have China’s countermeasures against US trade policies
between 2017 and 2025 impacted the multilateral trading order?” The hypothesis posits
that China’s responses—characterized by the expansion of regional trade blocs, coali-
tion-building via the Belt and Road Initiative (BRI) and BRICS+, and the implementa-
tion of robust industrial and non-tariff countermeasures—have inadvertently intensified
global protectionism and eroded the foundations of the liberal trade order.

Methods: This study employs a qualitative, descriptive-analytical approach with a focus
on trend analysis. Data were synthesized from international trade statistics and reports
issued by the WTO, IMF, and World Bank, supplemented by peer-reviewed research.
The theoretical framework of “commercial-political confrontation” is applied to exam-
ine China—US relations along a spectrum ranging from strategic competition to “com-
petitive coexistence.” The analysis proceeds through three stages: first, identifying Chi-
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na’s behavioral patterns in response to US provocations; second, assessing their impact
on multilateral mechanisms; and third, correlating these findings with five intermediary
mechanisms: economic competition, technological supremacy, institutional influence,
shifts in relative power, and the proliferation of protectionism.

Results and Discussion: The findings indicate that beyond reciprocal tariffs, China
adopted a long-term strategy of “institutional hedging” and strategic decoupling to re-
duce dependence on Western markets. The expansion of free-trade agreements across
the Global South, the strengthening of parallel financial institutions (such as the Asian
Infrastructure Investment Bank), and the enlargement of BRICS have enhanced China’s
institutional leverage while bypassing WTO-based liberal norms. In the technological
sphere, China’s aggressive investment in semiconductors, artificial intelligence, and
electric vehicles (EVs) has secured a significant global market share, intensifying the
“tech war” with the US. Furthermore, export controls on critical minerals and the cre-
ation of independent payment systems have exerted counter-pressure on the US and its
allies. Trend analysis suggests that while bilateral trade remains significant, China’s per-
sistent countermeasures have accelerated a shift from a US-centric liberal order toward
a fragmented system characterized by regionalism and multipolarity.

Conclusion: This study concludes that China’s countermeasures, operating through five
key intermediary mechanisms, have weakened the traditional liberal trade order while
fortifying regional and bilateral arrangements. These trends are entrenching a multi-
centric and fragmented global trade environment, which offers new opportunities for
developing countries but also increases transaction costs and reduces global economic
predictability. Consequently, for secondary powers and developing states, the necessi-
ty for trade diversification, enhanced institutional capacity, and active participation in
reshaping multilateral rules has become paramount to maintaining their standing in the
emerging global order.

Keywords: China, United States, Trade War, Multilateral Trading Regime, Parallel In-
stitutionalism, Global Supply Chain Restructuring, Economic Nationalism.
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1. (Commercial-Political Tension and Interaction - CPTI)
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2. Digital Economy Partnership Agreement




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

G Sy bl 32 S50 515 Y 0 slods g

L ojs a shle ol 53503 S (5,5 L (g 1B (S50 shle 5l sladlaw 53 (o 45T om0 OLES o 5o
(MERICS, 2024). el asily inlssl Sy oS5 S0 5 80 o

Gl an aSh Lslosls 528 1y 56 sS ol Shhsko glayhl biss o o 5 sLagdls 4 gasms
oS Olse s g o Llol k3 odowie SYLI Ly 53 (63,080 5 (3L (§3Lwtilsn (51
sl 33 1y i ol 45T el (8 T (5 oy oo e el g (Sils 2alS)) 5 (5l Sl 5
S o s ST gladl e et L) o)L Gt a b

Syl Olesln L (6lse (slaco il glailain 5 asless sLagils e U e o3l el 3
Zhang, 2024:) 48" e Jles! 1y Jamws Sl e 5 (5108 wle yuw ad 5 55 355 Aol 503, sloul Sle
G 3 5 el b S5l 4 (Sl J2al 5 S T (sl & 2S5 ol ol L (15-17
Sl 255 (Shailer Dy 5 aslysld (6 5 i sluaml abls s CSHlie 5 4 e sl sl
.MJLEA

SRl S T Bl 5 o Slgr el (Slmeomss 53 o 3985 Sl 3l s Ladiny () g smoomn
3 ML o 4 b bl (T ol - Cmlosls syl (sl ) sebs 5 @Jw)wgégm\uﬂ
SO Sl g 053 (g dtediln (6)Ly (oplas 32 b I VYO LYY 0393 33 i 4S5 Sl O
sl 0313 B By (655 i Sty eanlSS ol B SS ]y Sl oplow sl 503, S L]

563l LAl 5l (1A (S ) 5 Colyediy ;o8 SIS 3l osliasl U oyl gy et aslsl s
JAS 5l ol ol 5 o olie LaasMl ool . ol OT ()l 85 3 oty oo 45 03l S8 ol
s 48 s oo |y ladlanel 3 alide )3 355 (oo 5 Aol ar Ol o 40 5 03,8 e [ o8
el Y=Y i Lol ygmee o N s ol 313 1SS (ool 5 (galatl 3y b S 5B 55 ege

|




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

(oS3 g2 0y yoS 501 H9om0 13 (S5 § GO LS (& LB .Y - ¥

o35 &) JoSe Lol (3l s 53 53 80l (glayLid ol 55 e (o3l S YYD L5 YNV 653 35
YoYo 3 o 4 (olym iy oS SIS dsle 55 50 (68 en CaSd Gramd 5 Cdl (s 1l
(33 1l 03,8 UL 1) (63 0l la Sienly 5 oy (§5lmaialgs ko yo 4 e S 5L
33 ol aly (Hom Jbo )3l 5 S dsle Al aslo i gLalsMsl (g 3ludlnd
5 AT Jolie Gl el gl L S oabaiie ST5 L a0 o At s OLAS s
il 03,8 bl el ol s Syl Gla Sl 5 osls iolsil 1y s (g ksl oyus

oyt L o3lg 5 alaasl (6 8 n S sl (1 iy (ol Sl coly ey o8 SIS
L oyl 5 DpuB Lasly) el Sy 3k Joas o Ll clanan s sl oL o) ol (Sl o
i 5 lps () SLass S Gk ol e 5 Bms Jlal ol oy Sl b5l
St 5 598 Syl e (el bl sag o8 U S S Gl s ey (Sily EalS
S5 p 83l 39 (ol LBy e sl S o SaS Sl el sl oy 3 oSl
lasky 5 03,5 GHlail mz 2 [y (Sler Colas doslsd Bdlas jsbay (o Spud i 5 6 osld
el (Sl o 3 e Al bL A ediasOlts LS oo il s |y Jl —

—omz @olal i S adea 51650l SRy e sl ) ann s L e 3l Cb)
o313 aalS |y Jiy fom auipn 5 Oley 48 laedsp tml olld Sy g oy Y cpalely 5 OuSTL
Ashraf & Zheng, 2022: 15-18, & China Daily,)c—ul sdw; i bS5 o Lagl odes e s
(3L o 53 IS o Cimias |y ST 5L sl 5 5ol o 4 65k L Sy 5 o) (2024
5 Sl STLL il (sl e 1AL Ll (Sl (6ol ale o STL dsle laslg slowl
Cdlis 5 YU Ullewsl L 457 (Heinrich Boll Foundation,2021) Jas e 4yl J s Ml Bode
5 Olas iy ik 55 Sy St pealS )y (el Syl 5 Ol (e 528 IE ] (35
S o g ) (I e

S S Dplow  (SeMBT slacs Lo 3 53 1y o 358 (Ul oty pl o3l (5515 05> )
E s e a5 esls 5SS pliee Sl e as o il dlisus (glaslblul
b Sl Solos (3 Aol o 53k Ol 4 5 03,5 4y |y piae slaysiST o lac S a
It sLaal 3 1) o 5 0350 3Lia s Jlmd ot aslordio 5Ly (slas il Ly Ay ol - Ams o0
S o ks ol S0k 4y

RPN POPIE-L g I PR TGN VRS- SN EE AL g G Y SR P JUTNEE ST Do
Sk 5 Comge o s (Ll a8 5 i 3l 03,28 eslinl (o als (sLmo o
2 Lol > . (Chin & He, 2019: 470) les S Cinias [y o6 (o S35 i |y K

1. Belt and Road Initiative
2. BRICS
3 Digital Silk Road

\Y




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

(CSIS, 2018; AidData, 2023) JLw 48 (g, 553 'l goluala jis 6,115 AN ;5 OLuSTL s
A8 e 39dmes |y asliate ylow @_fr_m Il (40le jee Az s VO) Laslsyl b ool Cbli s
O3n e S, 5 bowg Ly 3T 55 Laeds s Ao )ys Ar 31 is .(Heinrich Boll Foundation, 2021)
ol sdasolias Kewdl) 45 cdwys Fr (o 18wl 5 (World Bank, 2018: 13) eué |, 4ables
58 Sy 5 S s i ploil 5 plie by ilaslys o slag bl b an s L
(CSIS, 2024) sl 03, Cimias ) 8 plonil (i Sl i ale w4 Ol 5 O g Jsle
i b |y Sle V_la) g3l o |y e Syl (ool glaylnl b o s e OLis Laesls -]
S
wadlid Al Lyl a5l ohs 0 Sl ol el o8 S8l 48T dias oo 0Lis Laesls
aolygld 3y Sy B ol Saslrdir EalS Gl i sl ads Lilil T Gy ()lws gt
305 50N g Yo B L sl oo b ol Az IS 0 G ) e o L0l <
s 4 |y o 47 s e 0L [y Spu3 L Lalul Ll ((Cebr, 2019)asf3ay  slear slassl 4y
S gp iy 3l g5 Sl 5 ille 1) (Sl el g s Jlioms 5 ol saladl glaaS s

Vol o5 S L b o yeuiy yoF 5501 (SLo0S1S 3L : Sy 0 sloy Jgui>

V.:.E.'Lm sl .J..h‘}& / aosls Lgl.boj)j: BERGIVE V- Y J‘J-:j rja.r u.a:-\..&
ol ey ;oSS!
Cdlid ol el S slasls,l 37V wlo e glasls )l 3 Coslis
9 ‘5’\.69- C)‘)bﬁ QLA_)L.u 6\.&'64» Jal.:v O‘)LJJJ.JS el ot ‘)L&‘ (:.LG
Sl S e e
Culdy (g5l Sdoee HE PP PIRWINYY @mﬁm@\;\f\, ST s,
e S LSSy L s e sS4
5 S Ol sl Sl )5SV 5l o gady Al Sl A
A4 g 1N GV S e JB 8
S 4 gglﬁ-b u.zsb-b
V.EJ‘ xS laohs p oy Al Slasls,l 3 5 S a5 u;j/f:ub—.x;_—
Ol ylw 4l Llodds > b aslgs asl> 95
S Sl (Y14 Dollar)

1. Hambantota

\v




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

Osldal b & plae S ale Loy sF 3 ) 4l AL drwg
B ‘)‘YJ Ahl.w JJ\; L§j"}’ In) .Li') )‘ oslaul U':":’"JS‘ )\1: k:JLd LF’}A}A
Sl ol ooy b Oluoay 50 (5ol
Sl glaysiS 5s
obw\.'c.)».{
Qlfvb)li; : c.«a

olame (53wl (5l 4Vl (5ol c(Slanm 5 sy S 5l 513 oly ey 108 Sl (g gazen 5o
—oolg slaasr 5 Ddaol S slacs b Olus Al 555 (Slayy S ol (Sl ol 3Ll
(s ol L 2By Dlablie IS0 g5 (Ll d U 5 diS )8 ()les ey (3,
L3 (1S 5 sl (pmle 3 (8l sla ik ) e 8 (6l dms B a7 sl S (Sl
Pl e s Lm0l il b 51 (5 Sl 5 5l Clsy sLowl ol

YO LYW 55 S 8 ol aslysls 5 oolos laylid oy 5o 6 plianal 2alS s s
dsle glays i8S twgn 5 YOO j5 Lizel 528 L Ol ool s o o sl 63,8y (6l 5!
b Sl sty TV i v 5 Cmmar o)ys FO 5 (6555l 5 (o 53 «lylal ¢ e O
S s 5 Ol (5ol 5 (e (s5lame o a3l (12 1, 0T o b 5 (Watcher Guru, 2025) 3,8 o
A o oS e L B

Aoy YOl L VYO LY b o ol sy oS i cs3Leal Sy 05> 5
Shslo laybl 5 b (slao oy dted s JUisl sduasolss 45 ((Andaman Partners, 2025) 4.,
Voo ol e ol lacg 188 b K ol (slacusgdoes 36 Coos 28T olaysiS 4y
ol il (Sl (SKily 51 14K o=y 1oS SIS e 3 o1 sl 55 o (Y5 35k
Green Finance & Development Center,)esls iolil |y S0 ol ol 55 e (g3luwdsilse b b 503, S
wlodd 3gdses  Slgm Soylas 3 ola it 53 K0 el (b Cabga Olejer (2025

5" s 5 ST dsle _laslgs sboul . mul (51 5 (Tl 035 oSS 1 03 i 503 S o3 4l
Positive Mon-) <l ploul ,¥s 4 Naly alS e U ows sy )l L Costls p sla STyl
e 3 4Bl a3l A g, VYO LY s oSG sy Sl s o slayl 5l sl . (8Y, 2025
Sl g3 (gl Jlows Ol Olsios .(Greene, 2023) usles S Ll 1y ool i 4wy
o303 LialS” aslysls LaVIST 5 (65,51 Solod 53 1y ysmmac (o Ll o Nials 303,503l
s oSS 1y S sma g Soylos (sLa S ((gilwoy V330 (o yobs A 5 45

1. New Development Bank
2. De-dollarization

\¥




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

YoXY 5 s o a0 150 ol (glausgidons 36 2alS (6l (6 ms eSS (595 o) 5
548l Al el alis 5 Jlioms oSl (Slapin (63,50 60315 53 a5 e S)Sen
Olaye - (Liu & Wang, 2025) <l 03,57 Jogmus [y o I8 S 1208 Lyl a (o (gt i
Spgmot)din 5 J sl dsle (olaysiS ooy s Ss S 3 Sylyr Dl S
33 das o S8 e 4 5 (GSMIA, 2025) s IS5l (glas bl 358 ialS’ o so (55d>ee
il a s JLsb i o 8 sLas s (5 3lma, il

sl i 3l bl 035 o (63 3588 Al (51 (5 et S
o 23 JSs gl B ediasilas (O 5 Liael 5 4l Jlial 5 Yo¥0 (ool )3 \Cddigan o500
Sy SalS oM @3l ol L (BRICS, 2025) ol j3 e é slasly L (g3l (o SLis 5
Iy e el oo B sl e 9 3505 (Ml (e (olane Sl (ladely o G i S
R N 3 B

N Sl (e sLaslg 5 63l slanylilnl (o )¥s 8 (glag yud dsle  ladkigy 4 gorea
Wl 03,8 s jemacf glasly (LIS palS s dd o (o s ol 6l S )
Sy eSS s g S iy o (slay ST (5l 5 (6, ME e Dyl YLl
53 Sl 0350 Joy (5l LBl (3l ok (1 Sl 4 5 03, 518 s s S
ol 4Bl 2Bl 80l el ki (gl e Sd by aalS I 018 s 34k e
S o B (Sl ok G a3l s (B 5 o8 Doty Sy

59108 9 (e (63 ]y Conlow (5 15 - F
sLasl )3 Ladigy o Sop Al 3 (oSS b s lacgsls 5l o T3 Coles FYO L YoV L 3
695 4 (Kol ioals s L (YY" o L dsle  ladal ol 0350 Jlalpm b
M wle o (sLaBsis oS Slaply coinns glaahl Jold s ud g gLl 5 o)l
3= el ol (Wang & Li,2022) el ssaas 5 95 bS5 5l Cole 5 s
Elatassios 1l 53 6 el 2als Gl 3,8l Sl 4 5 03,5 Jos imio an s
o=l 93 et I wle 5 6 y5ld 4S Gl Sa tiledd s o slaylis Coy pe 5 S T
el 03,8 Ll oy B asylge jo (ST i 090

Aoy3 VPN 4ty YAY 5 (Al el s 5l o a9 sados e JOYF L YWY JlLa gl
National Bureau of Sta-) <l sty Ols 05l 5 V.9V as dn s g s (slaay ja g 4l i)l
oyl dawg 5 sl fu_.%;}\d.\ Aol S, & e 4w 4wy S (tistics of China, 2025

1. SWIFT

2. Made in China 2025
3. SMIC

4, Baidu

10




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

olis udy ol (OECD, 2025) ceul 05,5 =02 ((\C—«.Z’.e.a S G o L;)l.lfq\.aj_w Bydr))
5 4ol gle LgﬂJ\iWTut_alf O (63 maly Coda 5 =t A 3 5l e Sl Las e
ot S5l Sxlans Sl Sl Olsisdy (65518 035 53 Cmpmgn L 5 S ol slajlis ol
9y S1p e (e3lanl 315 O (3l il Gl 4S5 gy

Cos |y 15 5L 65,87 Bymaly (e 930 5,00y e Ly S Sl O L Ol jon 5 Y2 Y0 JLu 5
ko SLacussdoes o st ¢ ooyl (laylas L das icll |y ses ol slie sy (63T ols 5 03,5
53 03,01 cash iy 4l 3 (g yald 4 s a3 gdoen 5 (51 53) 5 S sl dsle oS s oSG T
.= 2t .(China Briefing, 2021)s,5" <o & | (63,80, sla_jisu 45 )18 ale w icldl gl o
e i 3 e Sl 328 (a5 gla)ld 5 (3Ll By o el (sLasls 1 (S5
S slacss 1 5 oo 5158 Dlbons le 5 gb 5 (SLas yols 53 (IS ale w5 35 2093 ol 3 b o
b OT 4l iy sos smnio a1l L 1y (6518 e 45T das oo 0L gy ol - bl (6 e A
el 03,57 ks sp5 S5k 015 5 6 ey ilanil il (6l (lalis 4

Asles g aslygld (6, 9 (63laBl L) S 0)95 53 e e el —ulw Lol sl 5o
g g o Olamasite i (6 ld (i an |y o lablyanss 53 o5 ga Kl (slaylzs
9 93 o3l tan g ny e gan Gipn Slaen ) S o Olasan Bl (a0
gmeen Ao oy 5 LA sl 53 5 03,8 )l ot 5 oty s DL Sl (slas sl
5 035 53 Y TY Jl 5l gy Ly aslysls (6,10 wn L mal 315 oL i (I e e (gl
sy ol (Wang & Li, 2022) el g5l 2l ol (IS sl-a(lf 3 s sl (glagtm
Glacd b sloul 5 gyl 3ei 528 (oalasl oy bis o Olajpd o 45 dms o OLES
ol (Ml a3 (sl

Olojlw el Ly 558" ol (o (Sacewbn (3l 5 5 (S5 55 e lacd iy 55 Ly
e sl Olgn 5 T laslyb 5l 03,28 oslinul .ol a3 5 15 o)las j> slg Syl
Glaahl anbedblpe o4 o ol s Sol ( Bp sl 5 gy o oY Al 63,
Slag)s e ade b Lo Olades YoYF 5 L gyl ausbs] ‘(';:—"’tii" D — =l Ooles Oblw
315 pos5 AalS 0556 (sl U 5 & 4 5 (Reuters, 2024)s 5 =25 = 5 HLET |y e B
ol Alomil (e Slas Bl s Jolite (S8 a4 ad rar U i (5l s
sl 03,5 sl ;fjﬁ Clas ;s ol (" lash,l S E Cmr

g3 4S5, 8 e ) (e (solsale s okl a8 Oyl 535,05 ol o e )
o—==.(Garcia-Herrero & Krystyanczuk, 2024) 4sls . (e eSS 5 (Sl dr S ma
sliate oy Jgol Lol dS o Sy 58 ) (e ol (6 oy il 5 a0l oy e PP P CO

1. National Integrated Circuit Industry Investment Fund
2. Dual Circulation
3. subsidy war

\#




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

wsle Joline la STy caoms 53 Sl 03,57 (i |y (Slexr Splaw dlmd o 5 ale s SBT 0L
O 545 s 5 (Brookings, 2022) 4 8 s U gl tmio (51 ml 5 80 ol 05
Al 4l aolil sl Syles aleyle dsle  Slaslg dshlS ials 5 Sl Syles (,Lw

sl a,\_;iT@L;pﬁ Ll 5 ashysls liSs e Jlss 4o e )l ale o inl3l U o (g g 3
(o Slslo iy s, Sals 0,885 1) Sl galuasl s 5 4l aalsl ol ams 43 sy ol oS
Lot s Al ola STy 48T 4idls o e 4 1y Stpals 57 shle oo B slowl «pmels (Lo i g5
53 Sl 5,08 4 Jomite (6, 5050 31 e (ler Slacealn el 4SS | Rtelsdis
Cmlos S s Sl (gy9ld g sl

S48 5 o LolaS Lol -1

bk Sl daddn (63,5 4y S5 gn Slaslit L 55wl - CSH Lt i ) o I35 s
5 e alasl cs b S o L siS il cules S i asd8 oolg-oslasl sls)Sy3lu
s et Sl oy (ool b ¢ Jlie 5Lid oy Kl (Ll ks SLIBI a5 gl 35
o Jols 3 e 585 ;Kb (DLl ol S e (5 K 1y drews Il 3 sLaylib o S0
YoYF 3 e VS Splos S a1 e b 1y SIS ol ey (slosls Lol Sl s L
General Administration of) c—ul o34 ,¥5 05 5 ¥.0A 31 o o Slhyslos 5 Vs 05 5 5.1 5>
&l (’ﬂ slap 2l dacs b -l (Customs of the PRC, 2025; World Trade Organization, 2025: 4
la s (s jlane) as by o o.ﬁjjv_h‘fé Ly sl (o3lal jLby g (oolgs deld o 35
Pl 035 Joks  Sler saladl o S

5 Sl Sz 31 (SIaKd dily ol 53 .l o 3,8y (ool OIS 51 Olizeas (553150 (g 3Lusls
S il a8 S e g slaslg o ogdhe (S Ol U ganen U it (o108 ale
P Sl i) 5 03 313 585 a1 05,8l i slas! g 5 S
Sl 5 () 5 K el Al =SS (Il (sl S5 .l 03,57 N PPN
ol o SIS Ly oSy ol gy sl b 8 a8 ) b e S
Al i (e b 1 S e ailss L e (3L 358 48 A e o |y S0
=25 Simeyy Ll 0315 Al (Sl oL Aol o S g St s g aml 58 s
bt YOP=Y N 6 yes 5 Ll glacs Ly (6188 bl o L I 0Ly slay 587 das o OLS
Qian, Vreeland, & Zhao, 2023:) wlails <SHlin Sl STU laossn 53 S doys YY o Sl
Slmmia 550 5ol Loy o5 3 S (oo Lgii o (65lwslgs dins o Olis 457 (217
S o Eole (S ek gyl (gp i ) (Sl e Ls;-fp-—w S 9 035 (1

1. CHIPS Act
2. Fragmentation
3. Overcapacity

'Y




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

Il o lho 53 (e S3f90 Siludlesd Vo slois Jouir

e fawgd S3lg0 Silwaled 29500 ¥ Sy
P o S awwbwo jo>
St e da 5 ST ) Slailain ana 5 SOl Sl STl -
Sl il 3 6 wle p SO -Y bl e 5 SSL =Y
oSS ezl s anlisl g - ¥ Js Medloe Botis -¥
SLSSlr abl Saslr i K0l -F Ol ke Conid J gy Jhodl oy B =¥
s +Olanl =0 (,DTw}sgs\j bl 3,5 (635 0 sacSSL
Ll ONS™ (ol slidows 55 -5 S ) 55k (Sl S -0
ey 035 el sl (olpasSa - 5 b syl gl L s 457 (53S0 -
bl b lez Jlo 550 Olyze 4 5LeSSLE -A YIS
ey s 13 (s =V
o (Ml S 0t -4 Slesl (gdwasy gla usl3l -A
Sl olzel sduas;y 055 - Sl Sleds glacs s -9

Cr S e S35 s =)
SIS ko gw 9.5 x5 S Cawwliw 0 59>
ladkte malor (53laBl Sl - Sl 5 S ls -
Sy Ll 35T oyt adlata - SMT= 5 M w5 (65l Olay =¥

L gplasnlosil= o 5 1S o= i aslmgs Jaly, =¥
Sldibio Ol (Jlwywy SO 59 9 039>

4 81,85 Jbls - Ll JbS -
g""“:’ﬁ‘ o3> (solaBl Ly WS - Ll y o) (golal ansloesl =Y
Slodd rolxo 0 39
S Oy (Gl =) A 1V o -
e Sk Sla el =Y b S ol L) 4 47 (gladbate gla cyamsl =Y
Lol g1, BO'a0 el =Y NOUV-SN R PR PO P |

L;JLASB‘ Ls"k@”' ua:u\ guﬂj_gb -y

e 5 S5 03l Sl s (3Ll Ls o o 3]y 45 das e 0L (5058 5 (S3lwslys =S5 o
(FAS VYA 100 s 5 olid (gswgn)

5 6 oS Uil (o adln ¢ b Slnin L (oo 58 ablin L o 53l sl

\A




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

Mﬁﬁgl)@%qugjwu,uuw\.,\_;)b)_{ﬂ;}_,'-&u;ﬂ\)&_fua.‘\@t“;_im
Aol 5 6303 Gy oy b SLac S oo i |y (Al AelB 003, Cinias 1) Il o ol
JJ\OM&J\?_-M\)@L@?—&LA(L&)JUJJW

L;Lav.ijﬁu\_{po)_}lé)) i Dl o3l anw g 5 |y A laylnl e (gilwslg L Ols jen
slos, i ﬁﬁ@&&)})};r_ﬂjﬁ y Jelie STy (6l rj)l s Sls VoYY 5o ()l
=5 Y YF 55 (Reuters, 2023; SCMP, 2023).i ,ouie O 5 iole S Y dle K oT cbos
Bloomberg, 2024;) . JL.s! essle) C,_glf dsle Sl slse Ol o dods slacagiow
Ly omr 9oLeaBl HLid 30 WYY 55l YoYY=Y 0Nt 03 53 o SC 0 dn o sLaosls .(MOFCOM, 2024
das e ol }_<H o=! ((MERICS, 2022: 3) .l azsl b3l Yo asas sl 5l aS dsles ST o
o ¢ o2l ,L b L;LA)U{‘)‘ i_g'yubq-) ouéﬁjubﬁ Py ev_LY cu__xlzﬁ,a ui._{\) L;L_>-mu_.3>_-4_§
b3l 355 s an by (Ml SNl L 5 03,5 YL b 1503 LS55k ccdllbue asa L s o oo
Y RS B PE N DU SIS Ly

S oyl Sl 9o 9 Syl dule (pu> 4S5 B3 20 OLES 1) ( Sloludl s =1 & jlols 3 gucdd

Cwlos s

3l ;L Jlasl gl 6 K538 5 Sl e 3 oS pionn (SLalyl 31 iy Lacdys a8 das o OLES Sl pos
(MERICS, 2022: 7) 5,15 Joles o gae ba)lid U oy b 6lad Sy anr iy S, 545 > 55 (dS
PS5 Ok ALY 51 s YOYE 3 Ty pmn o 5 5 Sl awleln s (Lo oy peba 5
Sl lal sy 53 Ol g (PBOC, 2024) 4sles 57 a3ls s s¥5 05k 5 Y€ /€ 9> 555l 4y
Sl dacsla gy =l ((SWIFT, 2024; BBVA Research, 2025) ¢l odwy Aoy F.Y=Y.A o
lesls a3l baay e ISl 5 2alST ) 5¥s any (Sl 03,87 bl [y (Mol S Ls
s i e s 5 enysl ol 4 e 0Ly 5 4 za LacSSl 5 Obl & OEUS el JLoas!
S e i |y Sl sy Aol IS8 gl e yele (slias il ol 63 ST sLoul

1. Anti-Foreign Sanctions Law
2. Cross-Border Interbank Payment System - CIPS)

14




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

N U Y U | N i g I ale s S bl 5 Lads a5 ades 31 e oLallll
sal Eals ops YY Sl ST lreds 4o sae glays S Sk thiz s 3Lz 53 JI,
05,5 3545 L o .(Qian, Vreeland, & Zhao, 2023)cul oiis 03y 595 I - 55 ‘_;Lar_..gl.(ﬁ
by ot Sbdal Olys g5 9 255 S b lo,yanwg oy oS b Co g (ledbl
5 (slay ST Soly gyl Sl 03,87 slol Cdlich O3y Il 2 SUlr 5 0nST il
S o a3 b AalT o 4

it (o3l o L (5w iy (53lg 30 5 (53l D3 3l (5 S o L e cppmema 3
soul Ol i iaS diyls S i lgar Syl Sl ks 5 aslysls 6 5, O 534S A4S 0 oS >
55 Sl P SLas g0 (S Al (la sl x5 SOl (Bt Sl syl
A S o il as (Tl s 63lg Slajlil o s 035581 L gy ool s Sle el 4y
Sl S v Lo 5 Ll b 5 5158 DLl pe Spgme 533l Jss o 1y dld o b5 s 039
3lpe 55 SIS 28 0T 55 S3lsn Laslgs 5 5 smmanar Aold S 53,8 o gl (gLl =3
S Ll ol (oalgs

YO LYY I WL o ey ol JS50 T Dl Ay OlsS g0 (Slzpazr 5
N N B S - G O Y PR R NN Y P

S
(FAY-F ¥ 0) 1 ol b (o Sy (ot 59 how iy Dl pud Aig =T 0 ylouls Jguir
JrRww I s, YOYF-Ya¥d [ YeYe-vevY YoV-YAq [ yy7a
Sl ol dl
45l i
sl 58! PR Axuo g Slel sl is s,
Gl | s ampd | tlals e | slagls S | ade sl 3O s3lal
54l s g O e A laake shle zalipl ¢S5 ol
SaeSi sl Sl 3 taglrss 5 L S8
sl D) u“giﬁ L u‘f"‘f olasl Jolas
Sl s Neels Sgdoes
slaysis
S s
O




1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

Sals” pslbe L) dnn il NS o S5
Sl Seplial 5 | slag s sl glag,sle s adsl ST
4 4lyyls sebs sblsle= | Zb skl ol
(S jal Sllely Ol s os | YoYO o cs L
iy 35k oslr s | Olse by S
slas, sl o oo pl | dmns S s
Sk FS | s sl
s st
o Ssld
unas JB Al e Ax S5l 3l 5
Ol ollor | teplss s amg | slajkisle | L5 S| slasles 53 35k
Sl Db $slg tolymdn ST | sl ¢ Madliy
slolg ol | sbalg byl | e s SO
e Sl el b s)lse
Aol s slou| Sl oSS, sobyle
2N delp el | e f
ol 5 Jb
e RS o g ) S | 358 Rl Syt g (s Syl
BIRSEY =l O S |5l Sk | okl O3l s
Sl S50 Gy |Gl gk | ol shle s ol
SF ok 4 oAt ler | s sl
By 93 dbla L;)Llfa\il,ejw
Silwsgdoen
PERIN
S

)




Sl 25ame 5 (gl me omes

(V1Y =72 70) Mall iy diileraicr (558 o 32 O 130 9 1 0T dule cour (6518 ol (S L 1l

il oS - s 03 4 S L&
Wl ol o 4 Ry Chcwbn | 1K AT Slelsl —JI,d
L;thjjle S paly ‘_;}uwm,c}’ slasdl g r.,b.s S
Bl anls a8l

sl Seals

dled Aol 4

Ql?ub)li; :G.LA

S 5 Aol
S 83y 0550 <K a0 8 aT wly5ld 5 (g ylow glaylid a4 r 2iSTs Y YO LYY sladlu adsls s
(ol ) dile  alse o )6 CBol Gy b 54T Gled s et s (Sler D)las ol b
Kol Il okis (5l L il a5 08 8 S0 (o )3 i 5 (53148 3yt a3l (5,5
Sl 3 dn g colymdiy yoS7 5 eSS 2 B 3 (3o (lwsly (3 gt Colow S H L Al
GolwaSs 5 63ty Sials a5 5,5 sboul (b 63Lal (g5 lame il sl 1083, lul 5 e 5
13 G SaseS Slaslg 5 (2B S ek Gt b (Sler Dolas s 5 Cal gl 4l

S il e (i (Sl B (6 )3ld (Slays gioe 5 L o3 118 T SLalutil cOle s
Sl 5 35 Joales 51 s mnios (6,8 JSi camm 53,5 onp S 1) o yssle sliab s o 5B )
3le I S Sl 0 5 odslonil (g5 Lonts ;:bfgv‘ a e Jalie (Sl cdal b ol 5o as g ksl
563 aly sLaslil (93 a5 O 3 a8 ol wad Ul dlay (s s s S Sl S o
lodd ks Sl S 6o ol K 5L 55l )ledSil

Sida 48T, ST Ol (63,8l o seb 5 (SLa 8 sl i e sl 3 (S0 Sl o
Gl o ( Soe 558155 (SLalM] 5 e Ly s ysld B eslial L sy Slea (65L Ols (s5Lal
G358 JSb a ¢ i slaslg 5l e Lo 4y 555 (3Ll 03y L Sl L Sl Dyl 3 1y 355
5038 Jods cay b (5,5 i D)l 1) 355 (53LaBl 34k o w5 ol 0 S e (5l L
Lo 31 (S O 5 Aoz gn 2l 1 i ol S gasa ol c(3ln (sl bkl 5 U e sLol L
S e oS By s

3Lt 5 s Gl 3l (slo sl S ¢ ST SosenS wlas a0 Y V=Y Y0 Ui ol ol
Lo 38 Olos (gl L oy e 55580 01y el o)l o] 487 (gul b ol Sl o
CS5lia 5 (3lg S B oy 55 (5l (S5l pe 513l L Al OLIE b s 55 Ay 00,5
S 8 Sl b ol 53 1) 355 ol sl ki el iy il s JLsd

vy




=Y AP0 Hlos  Jol & lodd i dzed S 593 « Mol ot § owlow SO SLD 5 soke dolibad

&lo

sl 10lear o Jl oy b sl eTys L (OFAY). SOl iy 5 oy s @YU
e 10 e Aol

slacila,y . Moy e (\_EJ 23 o b aadllan £ 5, —wledas L(VFHY) Lsls LJ}_;LSQ.:; -

=AM el 5 ol
5050 S (9 G N g il 3B LOYYE) Ll el Sl 5 o wla s Oy -

cet B i 100 (G5B (s 5 Sl el W0\ e g S

33 & Slse lwslgs (WA, s oDl (Lo yda ( on S o3 gmmms ¢ Slid (Gpmge -
aalihiad 55 (IS ol o lab il 53 gmmeir ) 0 meomi) el s jalehos SIS g
XAV-YE DY bl ol szl L las

AW PN i 5 b Slaila, . (YAYeeA)

References

- AidData. (2023), Pakistan’s external debt to China. Retrieved from https://www.aiddata.
org.

- Andaman Partners. (v-v»), BRICS: Transforming global economic power, even as members
compete. https://andamanpartners.com/2025/06/brics-transforming-global-economic-pow-
er-even-as-members-compete/

- AS-COA (Americas Society / Council of the Americas). (2024), Explainer: China’s
free-trade agreements in Latin America. https://www.as-coa.org/articles/explainer-chi-
nas-free-trade-agreements-latin-america.

- Ashraf, M., & Zheng, S. (2022), Transportation Costs and Time Impact of the China-Paki-
stan Economic Corridor. International Journal of Regional Development, 9(1), 1-23.https://
doi.org/10.5296/ijrd.v9i1.19519.

- Balaam, David, and Michael West. (¥-1A), an Introduction to International Political Econo-
my. Translated by Ahmad Saei and Abdolmajid Seifi. Tehran: Ghoms Publishing. [In Per-
sian]

- Baldwin, R. (2021), Asian regionalism and the rise of RCEP. Journal of Economic Integra-
tion, 36(2), 123-145.

- BBVA Research. (2025), riding the waves: Stocktaking RMB internationalization devel-
opment. Retrieved from_https://www.bbvaresearch.com/wp-content/uploads/2025/02/Rid-
ing-the-waves-Stocktaking-RMB-Internationalization-Development_edi.pdf

- Bloomberg (2024), China Curbs Exports of Gallium and Germanium. Bloomberg News.

- Bown, C. P. (2021), The US—China Trade War and Phase One Agreement. Journal of Policy
Modeling, 43(4), 805-843. https://doi.org/10.1016/j.jpolmod.2021.02.009.

- Bown, C. P, & Kolb, M. (2025), Normative Realignment in Domestic Trade Barri-
ers Procedures: Driving Unilateralism in the EU, US, and China. World Trade Review,

vy



https://www.aiddata.org
https://www.aiddata.org
https://andamanpartners.com/2025/06/brics-transforming-global-economic-power-even-as-members-compete/
https://andamanpartners.com/2025/06/brics-transforming-global-economic-power-even-as-members-compete/
https://www.as-coa.org/articles/explainer-chinas-free-trade-agreements-latin-america
https://www.as-coa.org/articles/explainer-chinas-free-trade-agreements-latin-america
https://doi.org/10.5296/ijrd.v9i1.19519
https://doi.org/10.5296/ijrd.v9i1.19519
https://doi.org/10.1016/j.jpolmod.2021.02.009

Sl dgemma 5 (2l pe done

(FA0Y =Y Y 0) alf oy lroti 655 5 2 0T 6 5 50 o e oy 6L oo L 1o

24(3), A Tribute to Frieder Roessler , July 2025 : 361 - 386 .DOI: https://doi.org/10.1017/
S1474745624000491 .

- BRICS. (2025), BRICS Rio de Janeiro Declaration: Strengthening Global South Coopera-
tion for a More Inclusive and Sustainable Governance. BRICS Information Centre, Univer-
sity of Toronto. http://www.brics.utoronto.ca/docs/250706-declaration.htmi

- Cebr. (2019), Belt and Road Initiative to boost world GDP by over $7 trillion per annum
by 2040. Centre for Economics and Business Research. Retrieved from https://cebr.com/re-
ports/belt-and-road-initiative-to-boost-world-gdp-by-over-7-trillion-per-annum-by-2040/.

- Center for Strategic and International Studies. (2018), Game of Loans: How China Bought
Hambantota. Retrieved from https://www.csis.org/analysis/game-loans-how-china-bought-
hambantota

- Center for Strategic and International Studies. (2024), enabling a better offer: How does the
West counter Belt and Road? Retrieved from https://wwuw.csis.org/analysis/enabling-better-
offer-how-does-west-counter-belt-and-road.

- Chin, G. T., & He, A. J. (2019), The internationalization of the Renminbi in Belt and Road
Initiative countries. Journal of Contemporary China, 28 (118), 467-483.

- China Briefing. (2021), what is China’s Dual Circulation Strategy and Why Should Foreign
Investors Take Note. Retrieved from https://www.china-briefing.com/news/what-is-chinas-
dual-circulation-strategy-and-why-should-foreign-investors-take-note.

- ChinaDaily. (2024, January 3), Railway turns Laos from landlocked to land-linked. Retrieved
fromhttps://www.chinadaily.com.cn/a/202401/03/\WWS6594bd64a3105f21a507a46d.html

- Custer, S., Horigoshi, A., & Marshall, K. (2024), BRI from the Ground Up: Leaders from
129 countries evaluate a decade of Beijing’s signature initiative. AidData at William &
Mary.

- Dollar, D. (2019), China’s engagement with developing countries: The Belt and Road initi-
ative. Brookings Institution.

- Garcia-Herrero, A., & Krystyanczuk, M. (2024), How does China conduct industrial pol-
icy: Analyzing words versus deeds? Journal of Industry, Competition and Trade. Advance
online publication._https://doi.org/10.1007/s10842-024-00413-w.

- General Administration of Customs of the People’s Republic of China. (2025, January 13),
China’s total goods imports and exports in 2024 reached 43.85 trillion yuan [as reported
by SCIO/Xinhua]. Retrieved January 13, 2025, from https://english.scio.gov.cn/m/press-
room/2025-01/13/content_117660726.html.

- Green Finance & Development Center. (2025), China Belt and Road Initiative (BRI) in-
vestment report 2025 H1. Griffith Asia Institute, Griffith University. https://greenfdc.org/
china-belt-and-road-initiative-bri-investment-report-2025-h1

- Greene, R. (2023, December 5), The difficult realities of the BRICS’ dedollarization ef-
forts—and the renminbi’s role. Carnegie Endowment for International Peace. https//:carn-
egieendowment.org/2023/12/05/difficult-realities-of-brics-dedollarization-efforts-and-ren-
minbi-s-role-pub91173-

- GSMA. (2025), the Mobile Economy 2025. https://www.gsma.com/mobileeconomy/
wp-content/uploads/2025/02/030325-The-Mobile-Economy-2025.pdf

- Gusarova, S., & Fioramonti, L. (2025), China and the Building of a New—-and Illiberal—-
World Order through BRICS. CEBRI Journal, 15(1), 45-67. https://cebri.org/revista/en/ar-
tigo/209/china-and-the-building-of-a-newand-illiberalworld-order-through-brics

vy



https://www.cambridge.org/core/journals/world-trade-review/issue/28E336B48E615FF19578300380CEEF41
https://doi.org/10.1017/S1474745624000491
https://doi.org/10.1017/S1474745624000491
http://www.brics.utoronto.ca/docs/250706-declaration.html
https://cebr.com/reports/belt-and-road-initiative-to-boost-world-gdp-by-over-7-trillion-per-annum-by-2040/
https://cebr.com/reports/belt-and-road-initiative-to-boost-world-gdp-by-over-7-trillion-per-annum-by-2040/
https://www.csis.org/analysis/game-loans-how-china-bought-hambantota
https://www.csis.org/analysis/game-loans-how-china-bought-hambantota
https://www.csis.org/analysis/enabling-better-offer-how-does-west-counter-belt-and-road
https://www.csis.org/analysis/enabling-better-offer-how-does-west-counter-belt-and-road
https://www.china-briefing.com/news/what-is-chinas-dual-circulation-strategy-and-why-should-foreign-investors-take-note?utm_source=chatgpt.com
https://www.china-briefing.com/news/what-is-chinas-dual-circulation-strategy-and-why-should-foreign-investors-take-note?utm_source=chatgpt.com
https://www.chinadaily.com.cn/a/202401/03/WS6594bd64a3105f21a507a46d.html
https://doi.org/10.1007/s10842-024-00413-w
https://english.scio.gov.cn/m/pressroom/2025-01/13/content_117660726.html
https://english.scio.gov.cn/m/pressroom/2025-01/13/content_117660726.html
https://www.gsma.com/mobileeconomy/wp-content/uploads/2025/02/030325-The-Mobile-Economy-2025.pdf
https://www.gsma.com/mobileeconomy/wp-content/uploads/2025/02/030325-The-Mobile-Economy-2025.pdf

1-T5 1F 0 4les ol & slout s § 598 « Modlop 9 b SBCSLS 5 soke dolikad

- Heinrich Boll Foundation. (2021), the AlIB’s Transparency Deficit. https://www.boell.de/
en/2021/02/12/aiibs-transparency-deficit.

- Karimi-Pour, D. (2024), Currency diplomacy: A study of China’s policy in the international
monetary system. Political and International Affairs Journal.[In Persian]

- Larson, Thomas, and David Skidmore. (Vaav), International Political Economy: The Quest
for Power and Wealth. Translated by Ahmad Saei and Mehdi Taghavi. Tehran: Ghoms Pub-
lishing. [In Persian]

- Liu, Y., & Wang, X. (2025), International sanctions and export restructuring: How eco-
nomic integration among BRICS nations drives trade transformation in Russia. Finance
Research Letters.\Volume 85, Part B, November 2025, 108022, 67, 106-118. https://doi.
0rg/10.1016/j.frl.2025.108022

- Mauritius Chamber of Commerce and Industry (MCCI), (2021, January 6), The Mauri-
tius-China Free Trade Agreement has come into force on 01 January 2021. Retrieved from
https://www.mcci.org/en/media-news-events/business-updates/the-mauritius-china-fta-
has-come-into-force-on-01-january-2021/

- MERICS. (2022), Beijing uses economic coercion for signaling and deterrence. MER-
ICS China Monitor. Retrieved August 25, 2022, from https://merics.org/sites/default/
files/2022_08/Merics_ChinaMonitor_EconomicCoercion_EN-4.pdf.

- MERICS. (2024), China’s record trade surplus is a global challenge [Chart]. Source: Gen-
eral Administration of Customs. Retrieved from MERICS databas

- MERICS. (2025, July), Has China-Serbia Free Trade Agreement paid off for Serbia? Re-
trieved from https://merics.org/en/comment/has-china-free-trade-agreement-paid-serbia.

- Ministry of Commerce of the People’s Republic of China (MOFCOM), (2023, January 3),
FTASs spur China’s trade, partners’ economies. Retrieved from https://english.www.gov.cn/
news/202401/03/content_WS6594c5¢c5c6d0868f4e8e2ba2.html.

- Ministry of Commerce of the People’s Republic of China (MOFCOM), (2021, November),
China-Cambodia free trade agreement will come into effect on January 1, 2022. Minis-
try of Commerce. Retrieved from https://english.mofcom.gov.cn/News/SignificantNews/
art/2021/art_d10c92deb4764ac49875f3bf8b552e7d.html

- Mirtorabi, Seyed Saeed, and Keshvarian Azad, Mohsen. (v-¥.), The Impact of China’s Rise
on the International Financial Order (v-\A—v.-A), Political and International Approaches,
We=yey (€)Y, [In Persian]

-  MOFCOM (2024), Notice on Export Controls of Critical Materials. Ministry of Commerce
of the PRC.

- Mousavi Shefaei, Masoud, Karimi, Hamidreza, and Eslami, Mohsen. (v-14), Parallel Institu-
tion-Building as a Step toward a Peaceful Transition of the International Order (China-Cen-
tered Value Chain vs. the American Order), International Political Economy Studies, ,(¥)¥
vag—yv. [In Persian]

- OECD. (2025, March 31), R&D spending growth slows in OECD, surges in China; gov-
ernment support for energy and defence R&D rises sharply. OECD. Retrieved from https://
www.oecd.org/en/data/insights/statistical-releases/2025/03/rd-spending-growth-slows-in-
oecd-surges-in-china-government-support-for-energy-and-defence-rd-rises-sharply.html.

- People’s Bank of China [PBOC]. (2024), Payment System Report (2024), Retrieved from
http://www.pbc.gov.cn/en/3688110/3688259/3689026/3706133/5188172/5649949/index.

html

Yo



https://www.boell.de/en/2021/02/12/aiibs-transparency-deficit
https://www.boell.de/en/2021/02/12/aiibs-transparency-deficit
https://www.mcci.org/en/media-news-events/business-updates/the-mauritius-china-fta-has-come-into-force-on-01-january-2021/?utm_source=chatgpt.com
https://www.mcci.org/en/media-news-events/business-updates/the-mauritius-china-fta-has-come-into-force-on-01-january-2021/?utm_source=chatgpt.com
https://merics.org/sites/default/files/2022_08/Merics_ChinaMonitor_EconomicCoercion_EN-4.pdf
https://merics.org/sites/default/files/2022_08/Merics_ChinaMonitor_EconomicCoercion_EN-4.pdf
https://english.www.gov.cn/news/202401/03/content_WS6594c5c5c6d0868f4e8e2ba2.html
https://english.www.gov.cn/news/202401/03/content_WS6594c5c5c6d0868f4e8e2ba2.html
https://english.mofcom.gov.cn/News/SignificantNews/art/2021/art_d10c92deb4764ac49875f3bf8b552e7d.html?utm_source=chatgpt.com
https://english.mofcom.gov.cn/News/SignificantNews/art/2021/art_d10c92deb4764ac49875f3bf8b552e7d.html?utm_source=chatgpt.com
https://www.oecd.org/en/data/insights/statistical-releases/2025/03/rd-spending-growth-slows-in-oecd-surges-in-china-government-support-for-energy-and-defence-rd-rises-sharply.html
https://www.oecd.org/en/data/insights/statistical-releases/2025/03/rd-spending-growth-slows-in-oecd-surges-in-china-government-support-for-energy-and-defence-rd-rises-sharply.html
https://www.oecd.org/en/data/insights/statistical-releases/2025/03/rd-spending-growth-slows-in-oecd-surges-in-china-government-support-for-energy-and-defence-rd-rises-sharply.html
http://www.pbc.gov.cn/en/3688110/3688259/3689026/3706133/5188172/5649949/index.html
http://www.pbc.gov.cn/en/3688110/3688259/3689026/3706133/5188172/5649949/index.html

Sl 25ame 5 (gl me omes

(FA0Y =Y Y 0) alf oy lroti 655 5 2 0T 6 5 50 o e oy 6L oo L 1o

- Positive Money. (2025), Can BRICS challenge our dollar-centric global financial sys-
tem?https://positivemoney.org/uk-global/update/can-brics-challenge-our-dollar-centric-
global-financial-system/

- Qian, J., Vreeland, J. R., & Zhao, J. (2023), The Impact of China’s AlIB on the World Bank.
International Organization, 77(1),217-237. https://doi.org/10.1017/S0020818322000327

- Reuters (2023), China Sanctions U.S. Defense Companies. Reuters.

- Reuters. (2024, August 9), EU executive confident its Chinese EV measures comply with
WTO, says probe continues. Reuters.

- SCMP (2023), China Announces Sanctions on Lockheed Martin, Raytheon. South China
Morning Post.

- Shariatinia, M. (2024), Two Faces of Revisionism. Political and International Approaches,
16(3), 1-24.[In Persian]

- SWIFT. (2024, December), RMB Tracker: Monthly reporting and statistics on renminbi
(RMB) progress towards becoming an international currency. Retrieved from_https://www.
swift.com/swift-resource/252355/download.

- U.S. Congressional-Executive Commission on China. (2023), China’s role in child and
forced labor in the Congo. Retrieved from https://www.cecc.gov/media-center/press-releas-
es/post-hearing-press-release-china%E2%80%99s-role-in-child-and-forced-labor-in-the.

- Van den Bossche, P., & Zdouc, W. (2017), The Law and Policy of the World Trade Organi-
zation: Text, Cases, and Materials (4th Ed.), Cambridge University Press.

- Wang, H., & Li, J. (2023), How does industrial policy experimentation influence firm in-
novation in China’s MIC 2025? Humanities and Social Sciences Communications, 10(1),
1-13. https://doi.org/10.1057/s41599-023-02497-X.

- Watcher Guru. (2025, August 12), BRICS members in 2025: Full list, new member countries
& global impact. https://watcher.guru/news/brics-members-in-2025-full-list-new-member-
countries-global-impact

- Wilson, J. D. (2021), Economic statecraft in Australia—China relations. Australian Journal
of International Affairs, 75(5), 494-512.

- World Bank. (2018), Belt and Road Economics. Retrieved from https://documentsl.world-
bank.org/curated/en/715511560787699851/pdf/Main-Report.pdf.

- World Trade Organization. (2025), Global trade outlook and statistics — April 2025 (Glob-
al Trade Outlook and Statistics), Geneva: WTO. See statement that “China was the largest
exporter (US$ 3.58 trillion)”. Retrieved from https://www.wto.org/english/res_e/booksp_e/
trade_outlook25_e.pdf

- WTO. (2020), Report on the functioning of the WTO dispute settlement system. World
Trade Organization. (pp. 2-6)

- Yang, T., Lau, W.-Y., & Abdul Bahri, E. N. (2025), The Impact of US-China Trade War
on China’s Exports: Evidence from Difference-in-Differences Model. SAGE Open, 15(1),
https://doi.org/10.1177/21582440251328482

- Zhang, Danni. (2024), Understanding the evolution of China’s approach to digital trade:
interests, ideas, and institutions. Asian Review of Political Economy, 3, Article 7. https://
doi.org/10.1007/s44216-024-00026-4.

- Zhang, K. H. (2025), Industrial policy in the competition between an existing hegemon and
a rising superpower: The case of the US and China. The Chinese Economy, 58(2), 89-108.
https://doi.org/ 10.1080/10971475.2025.2469198

|4



https://www.swift.com/swift-resource/252355/download
https://www.swift.com/swift-resource/252355/download
https://www.cecc.gov/media-center/press-releases/post-hearing-press-release-china%E2%80%99s-role-in-child-and-forced-labor-in-the
https://www.cecc.gov/media-center/press-releases/post-hearing-press-release-china%E2%80%99s-role-in-child-and-forced-labor-in-the
https://doi.org/10.1057/s41599-023-02497-x
https://watcher.guru/news/brics-members-in-2025-full-list-new-member-countries-global-impact
https://watcher.guru/news/brics-members-in-2025-full-list-new-member-countries-global-impact
https://documents1.worldbank.org/curated/en/715511560787699851/pdf/Main-Report.pdf
https://documents1.worldbank.org/curated/en/715511560787699851/pdf/Main-Report.pdf
https://doi.org/10.1007/s44216-024-00026-4
https://doi.org/10.1007/s44216-024-00026-4
https://doi.org/10.1080/10971475.2025.2469198

