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B2025% 47 2p Ryx (W% Bf L&+ 2) (International Emergency
Economic Powers Act, IEEPA) 1% # % 142575, 75céh 4 » 45 5 (BEHE
MAAET: AN ERERF ST L LW E L R 2E) (Regulating
Imports with a Reciprocal Tariff to Rectify Trade Practices that
Contribute to Large and Persistent Annual United States Goods Trade
Deficits) 2% Mjgxp | Mf T i Tg@b2z3 ) o 2BEHIBRY
PR EAEBE I AMM,, O RO I AL ERERNUE E > T RE R

EWW AR TR, TR T ko

! The International Emergency Economic Powers Act (IEEPA), Title Il of Pub.L. 95—

223, 91 Stat. 1626, enacted October 28, 1977, is a United States federal law authorizing the
President to regulate commerce after declaring a national emergency in response to any unusual
and extraordinary threat to the United States which has a foreign source.

The H.R. 7738 legislation was passed by the United States 95th Congressional session and signed
by the US President Jimmy Carter on December 28, 1977.
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https://www.govtrack.us/search?q=PubLaw+95-223
https://www.govtrack.us/search?q=PubLaw+95-223
http://api.fdsys.gov/link?collection=statute&volume=91&page=1626

iyt 2 W p2025#47 th’%rhirmmm%%lmééﬁ%ﬁn’Wfoﬁ%
BRGFo AW ERIRRG 3 DL T FL2 T IHLR Sl "THEMR
(Reciprocal Tariff) o H: 5> N E -2 MEERMaOF 5G4 ﬁé VAR Lo
Blend o 3R ot W EE R s o PO R R R e T H R MR
GHERRISE  HI MR B R RPN e etic e H Y > P RS G
Ted it 14D% & 11k e 5P e M AT 5 320 i E M25%E P A

200 5 F o RERBIRY o F B2 AR R4 SIAHASNZ 6% R 0 2 G W
36% > Er L 32% % M 5 F o Flp L REFOHEMMAL S - RO BPRSTHE
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FORETFFTRFHEHIEMFL SBER R 200 S BT SAL LR

FHEE P AEHERD 5%

fRis o AR 2 Bk B TR TR PR 2 P B R B B R & > 47
EARIN S REI FARINE A A HIB o A2 AR 12PN EREREE
Ry %452 FE (Jamieson Greer) + i F 45 0% = 3 2| B 5 %;U (% 4%

7 % +»%) (Agreement on Reciprocal Trade » f§#ART) |, = £ 2Rk
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HEE > A ke S BECFAR RS &7 & o

AL A R E FMAEG A 2 0 20 P BRHEIR T B )
(TEEPA) T ool M8 ML ) 2 48 U8 B 2C 5 BT 7 i 2R ™ 7 4 -
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2000 & FA 8 EEY Bher W0 SRR KANSEBBIET B -
AR EE

PREMS AR T o {5 74 £2878 ¢ (Brookings) 3

LA A ARG E IR A A Fl e s F L p S Ralie AL &

FRTFAREA, 24> ERpF AR TF PHMA F

lfi’b&%/‘ ’ Y
PEas b o e §E W’KFT?{%F Bt g LA o

2000-2026 # R F T < Wit 4
TR o W R L 25 ERFETE D EHEARA LA -

ER ’@li%?‘é?r’ﬁ?‘é*ﬁc(-“) AAFREATEFF

2000 17,263 B BB ¢ WA~ WIO w0 chghid
2005 14,226 BRSNS AL MF S AR R
2010 11,528 KW b@arpi 1 REP



2015 12,336 BHAE LA RS A RE LB

2019 12,822 BT g g e iasy Ak

2021 12,356 BFiSFE D Bt v F 7 R

2024 12,710 BMELT 2 B3HFETE A MLPEYP

2025 12,690 @ g 0 2025 & R E AR R R

2026 (03) 12,591 BATIC 130 ] igw L o e v MO R

s FEAF

FRMOF LI AT E S E RGO FRRL RN e £ F R
EWA 0 F12AE 21 FREIR DT IRIRAOT EEL AT
FRYPFEPHEHAFE R LEAFTERIRT FArApEHE FEHIF R &
ANUA AT 2R FEIAHFEAERL > EEFRAOTE >R ERD
1T e L E RS FAHE R ORLRBESE R e BIRG

BEAR W e & fe AP R B ARPRARMAR B IRAE R 4 o R E R e 2,300
I 3,000 mEA~ HFEEL > BEP ST EEHLIAEE S o R ERY A
£ (U.S. Census Bureau) £ &4 47 A (BEA) > 2026 & 2 * ## ch 37
ERAF 22 FERE ST BELAITHELATE H L 124 VEA R
2024 EHE 2. 1% FEHLNER B 5 A FEPE (P S5 A 5o
TR T ERMESFTIELRENOM-BAIEPEFTIFLARRBBREY &
WP (2,188 m#E~) ~ ¢ WA (2,021 mE~) 2 5d 8 (1,969 ®E~)
25 (1,468%) SR 2RM ST b w4 2025 #1468 @

A ERIEEE 00 AEEMMT 10 3 S BN A £ R


https://www.bea.gov/news/2026/us-international-trade-goods-and-services-december-and-annual-2025

Rerip L% 3 20 & fomgh (6 2021 RE~) » Fpd 3R OGRS RiE

R~ ARe 2 o o

>

e

FETH & e
- ERE T L (2016-2025) Mk (L @pER):

£ R L i £ (Goods) | PRAX¥8 £
(Total) (Services)
2025 [-901.5 -1, 240.9 +339.5
2024 [ -903.5 -1,215.4 +311.9
2023 | -784.9 -1, 063. 2 +2178. 4
2022 | -951.2 -1,191.1 +239.9
2021 | -845.0 -1,085. 3 +240. 3
2020 | -676.7 -923.3 +246. 6
2019 [ -576.9 -864. 3 +2817. 4
2018 | -627.7 -890. 3 +262. 6
2017 | -550.1 -805. 2 +255. 1
2016 | -502. 0 -751. 1 +249. 1

%= ~ 2025 # 2 ®w 20 —’:%‘r\»’,"q%”;@é@/%?‘z
l BR (ED * 218.8




2 ¢ B (China) 202. 1
3 a8 (Mexico) 196.9
4 %% (Vietnam) 178. 2
5 o % (Taiwan) 146. 8
6 € @ (Ireland) 114.2
7 4 B (Germany) 73.0
8 % B (Thailand) 71.9
9 p A~ (Japan) 63. 9
10 & & (India) 58. 2
11 = & (South Korea) 56. 4
12 ‘v £+ (Canada) 46. 4
13 <L (Switzerland) 34. 3
14 g k& I (Malaysia) 30. 8
15 &~ ] (Italy) 30. 8
16 & £ (Indonesia) 23.7
17 =2 ® (France) 18. 1




18 B3 4] (Austria) 12.2

19 % 2£ (South Africa) 10.1

20 %% (Philippines)* (GE= % 10,0 =+)
X G ] B AR B EH - BRI

Bl 7 b < 8 £ B °

KL 20 % 20 LK TKg b AR GIHFY RAG
EEFEAF =L+ 15-20 2% -

IR E B

PRABEIFESATEMEL

PRICBEE LD AT FRAE > 220228 { AQEARE ~ oL Flpt 0 £
R #-P R~ 7 G F % oo

5 ¢ BA MR

3202 & ¢ R

+

~ 2015-2025 # ¢ B~y

MELLFIPLay s L1

5 (GACC) 2 B #3304 # crfr & sz ficdh - 407 5 2015 &

e ©

f (Trade Balance) 7%

% = e B ”’%’: A Fp it 4

Hi : %%~ (USDBillion) "+, 47 "% > -, 278 %

2o 4R [mE L@ s lew o R B A KR
(US) (ED) (ASEAN)  |(Taiwan) |(Australia) |(Korea) |(Japan) |(Russia)

2025 142,800 {2,650 H2, 760 —1, 500 —-700 -640 -380 -120

2024 142,794 H2,910 H1, 350 -1, 300 -600 -340 -150 -50




2023 |+3,361 [+2,460 [+1,050 |-1,309  |-580 -200 50 25
2022 [+4,041 [+2,766 [+900 1,565 |-650 370 100 1100
2021  [+3,965 [+2,084 [+750 1,716 |-650 646 300 150
2020 [+3,169 [+1,500 [+650 1,405 |[-600 602 250 10
2019  [+2,958 [+1,250 [+500 1,130 [-550 650 280 115
2018  [+3,233 [+1,100 [+450 1,290 [-450 958 300 120
2017  [+2,758 [+1,000 [+350 1,100 |-400 750 280 118
2016  [+2,507 [+900  [+250 980 -350 650 200 10
2015  [+2,612 [+850  [+200 900 332 732 73 115
2025 EME S A 1912 0 AMEREAREF R BE B BB BiTEN

(¢ RS Mo &) 58« W SR f 2020 # B F 4 BU-27 (3 G #ER) -
B SEAR S A A7
$F OFLRA 3R
LG Espy s Rapped 20 LY Bbos 5L LR - 2022 #33
B (5 4,041 mE ) 0 2023-2020 & X ERsAES B b GBS
ARG v R AL 2,800 BE aE e

L OFLHE BN

Apme PR ERfrRp F 5 WA B L R4 22015 &8 K 200

¥R D 2025 EC AT E AR 2,760 RE A KE B B
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g\éﬁé_#‘@éig‘g%‘% y v F’E&Eﬂ!ﬂif”’\igfo

0. MAHME LY FHFEFE L 18 RF AR FHITR(C) &
T+ REo2021-2022 #p £ 8 B 1,700 RE~ > TEFYFRFF R
HHE A E4aH > B ARKEATF Ik o 2025 #E v adFA 1,500 RE
B - 2

EA

RRBATRE (R~ A RFT)

M FET A A AF ST S P REELYE
R L -

MR 2022 EHEREE 7 B BAG BRI RET > T LI ]
WL L A4 (2024-2025 EABEPA) o

Pt (Rt )

PR RR 2 PR LI EE o BT HRRRE N R EELR
8> 2023 EAY REEROG L < g 0 23 A E Y RE L o F

pri? B Ag fr ~ TR BT B ORA T ROTRH R o

= ERESRAAZRA

% FFc & 9w feerwc A 3 (Federal Budget Deficit) RP3E > 2 &A%
L DB R o R ERREIFE S E (CB0) 2026 & 2 7 At
TR0 2026 PAFTE R enA FAp L R0 v E Ao QRERPM A A RE(GDP)
5. 8% RRREAPMG s #37 ¢ 4 LTIV ATE > BES £ PO
A5 o B Y (2@ EE &) F kahA AR RIER § FEE 752 2 (CBO)
o 3% MR R ORI AR 2030F BAE MR 44 T 0 R AT KB 224

Yk oo
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PR R A R AT B

(Social Security) £ ¥ % %'& (Medicare) it 1454 %
Ao 3gt 3] 2036 F AL € & > A KB GDP 0 5. 9% %%‘
Ak 5.2% Ak g% iﬁ.’%f}%i MEgA T R Rap A

A LT A AeniE 5000 %S I A 0 kT e 4

B 2R 5E B

o
X
i
i
=
=
%;
3
i\4
=
¥

o BBFILEH P AL N PRFERHE 3T RS
BN S B A L 2019 £ (.38 V¥ 3
2020 #Fpten 1,01 v REBERRPIEE > FEFFER
FARKRRod ARG PIFAF LTI H

HEZEFI A 2 CBO FEpl > 2026 &£ 4) 4 & dy a1k GDP

~
P

& IR
71 3.3% 7| 2036 EHR-EH T H 2 VEA T E
gLl Ry Fu

e FAPAES¥FRBLIRANENELUZ LR DL IRBOR
> Egeng DRt a GDP e 23% v > %% 50
£ I3a kil (21.2%) o % (MrcfEiz k) (FRA) 4] 24
Rt I E AL L AR RE 20 ET > AL 03

FoRL R U e

2. fer AR ()
o FARKRKEBE EI EFROMAL L REATER B EF AT
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ERLE LRI o BASTERL LB R i
Bfer a0 50% - 1 Tt (Payroll Taxes) © # »tAk g & 2 &t F
Rt 0 K0k 35-40% o & e Ay o U T IR EC R
fiiy 4 0 @z~ ik GDP vt (SR 2026 & & 17.5%) g
AN EER -
o FIREIFMAL H F LB AR N o TR FORHT iR
AR fidh o e AM LRl LAY Y WA R HLA T R
AT Lo BEARITE B T 2 G ATH e 0 e B R U iBER
%2 EAT FUR L & iDfRyT R A MR £ D {4 .
3. AFF kenE PR %
o H#IR%_(Debt Spiral) : # 14 L &= £ @ & AQE A

EFPEF O BT s b AR RER LB R -

o BRI BEGAT AL LD T B £ XA Keh
Fad (rs BFYH®FT R > ahsgihs Lo

o MKRVEFHFR: S VI mG it A 2030 £ %
. GDP ¢ 106% (4= #L- W is % 4) » & & 2036 & i

7 120% -

Ao T &S 2019 I 2025 MrcE RS r B2 L Mmp o d TR 2R
FeRpA MEERME > AL RATE T AR FEFHRIRDREA o B

FRB- AT R BT FCR T 0 BT B L SrE- EIR o

Fow o~ 2019-2025 & % R NIE F
(Eim:v 2o 455p 258K GDP 7 4v)



TP 2019 2021 (& 2023 2024 2025
% ) (%)
B~ (Total 3.46 4.05 4.44 4.92 5.24
Revenues) (16.3%) (17.9%) (16.5%) (17.1%) |(17.5%)
1. B A i 4 1.72 2.04 2.18 2.43 2.58
2. L M (3§ 1.24 1.31 1.61 1.71 1.80
£ 2/F )
3. £ ETHE M 0.23 0.37 0.42 0.53 0.51
4, 2 (B4~ 0.27 0.33 0.23 0.25 0.35
? %)

B0 (Total 4.45 6.82 6.13 6.75 7.02
Outlays) (21.0%) (30.1%) (22.7%) |(23.5%) ((23.4%)
1. %4t & 2.73 4.83 3.79 4.10 4.28

(Mandatory)
i ¢ % 2 (Soc. [1.04 1.13 1.35 1.46 1.55
Sec.)
7R 1.25 1.50 1.66 1.77 1.85
(Medicare/Medicaid)
2. pyE LN 1.34 1.63 1.73 1.72 1.73

(Discretionary)
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B2 A 0.68 0.74 0.81 0.82 0.85
LR A R A 0.66 0.89 0.92 0.90 0.88
3. EJIA LD 0.38 0.35 0.66 0.95 1.01
(Net Interest)
7g 5 & 3 (Deficit)  -0.98 -2.78 -1.70 -1.83 -1.78
(-4.6%) (-11.8%)  |(-6.3%) ((-6.4%) |(-5.9%)

BdE BB RIS 0 2025 & B AT~ TERE 6 FIRE R A A B 4 (MR
TR IR v ied RGASE R ST EERH AR A A
Fobd i feaco 2025 EA&FE GDP v EFF 4D 5.9% A& FHNLF

BB A TR L P FE L RS 4 o

B RTRA B F

FRR R FO 5 AR AR EFE ERY S AL DA

- BAFAEL ARER RERT jed A2 AGEF] o mm IR T

FHED H e o moanE 2 iﬁlj;‘fsfﬁvg_j-‘;‘;;fﬁg E S SN = =F CEIV IR S I

G R AL

BIF A RFAERT B P ek T AN EF TR AT E G0

=%

FEARIEH I AL AP BE N REE NEFERGORY 2

&
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Nodei T FERAACTRED H 3 KHELEAn o BRFTERL AL
AR L FORTR O EYE S ARE 0 THRENTR R

{
SHEFE RPREEF S AR AERIRND F > PP o BTG

E e FE O RTR{TE R ATy i S-S A 2 Hsk (Entry Cost/Barrier)
WAiEB A EL €4 2195 A2 me (ExitCost/Barrier) o AF 4% &

A E TS A2 BRI FURA 0 R S 2 3 L

MBS AERE AT OTE NS FIRRATE

GAEADIE ALK ELF T AG L PR R AR E R

FEBEF (FROUE? 24055 TL) ¥~ gl e SO ¥ §0
g mE Ul > R AN AR (F L ERMAF A L), R
ARBFAME 5 AL RERR DD hLpw P HEFIH A ARES

WEFEY AT

AnEFAFFL AR BEE ) FTAREDEE A0 il - 2 HR - 7
PAEEFIRTSVRAES RN AR - H AT RZEREF BHHRDE

aﬁ%ﬁ&iﬁ@%o%%ﬁéﬁéﬁ@ﬂ’ﬁﬁ%ﬁ?¥@%°@%ww
AR AR AT o T8 E I?éﬂ#ﬁ Wi g ¥ - A1990F & > OECD
TOXIRAB A X A B4 0 7 B Special Committee on steel, 3% sw

TE 4% 48 A 5B PR AT o

A LA EHT A TR o d R R e R 2
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<

GRS RO EA 2 e Ak D R R R R b 2 B e F
B AR 2 bk O A GDPAIE Y o ) G R TP REFEFTAEM
BOGORFEE R LB g SRTERSE RER o S DAL EFIY

Flo ¥ > Fofr? B8 o 9844072 84 3 5420 @ L4 sipidhg o d 3
PEFRE A2 g TR M E 0202583 s RAR D R e TR
BN WY 6P BN (P EAREfRF AL EREZ) (TP P A

TRERITEQAE ) TRFRPEEEDHY EAHRL | B E AN

G 4E 0 RAHSL R (Base Metal) 2P 2 A SR N EF

FEP AL ¢ S AN PRALRA B ARG ARENIRA
B IR AL -
FRFR (2 3 SO R FRRR( ALY R) HllE et

W

|

R e s A e 0 2R SIS RO RE 28

FARA

RS AN EFIRA FREER T T B E R R R
o (W R ARRIE) W22EM LI G L FE R - 4F 42 BT
2 AR AP S ARERORES F oSN ET G R
FMF 50 A gAML (doPe £ B A BB L 50% b2
AFid 250) M REER A W ELLEFIA AN K A

e o

2%%&7914p’ﬂwéwﬂiﬁﬁ1ﬁgﬁ E«JOEkﬁﬁogQ’ﬂ#§ﬁ<‘

VPAR) FAF A YT B 6 PRTR C SO T - § %% iR A 1 e IR P
R o @ @*g—gﬁr T PIFB - WFE B A~ B S ATRIRITE 0 B
AW EY PR AR e EAE?
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o k¥ (Fhi2) ¥301EBAE  FRWE F 2 & F (USTR) &4
FREAMOUR LS AR S AEFE T 2R G
e &R SR S

o BEBRHEIRSwPERA2:TERME B RAT
LI WS P R e T S o S e s S gl iy o

v x4

#‘\/. —f,,"LrI[iW%R_‘Pﬁ\nxﬁ

[

’xiéﬁ$f§3 '7%‘ &1
dek P23 AN ER 0 6B

@

TERAAEA N  LDE 2 ERAEZ R

T P % A EIUUR A -

L8 EFRGEALED T PRI TP RRE PG TRF Behil R
BEA S A ERANI FIEL AR IR R TRk A N EF

515 IS i L o

EFRFE AR A I R 2 A3 2 AN - LA 2T
R B AR A1 A o Fpt s B E B B O ehE 4
AEHBET R OBEF I FERAFENIRAS TR AL, 0 &

jlﬁﬁ};ﬁ#ﬁ"f”iwﬂ\i%fglﬁinb A e E}%*J T jsie 4 oo

BB v sl AP A2 T s | > e @ ZRAS > BIER
B b Rengn B~ 4F A ROR > BRH A ST o T ke
L TEd e - HR A SO BRER U E R FRAE S F
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Btk FREA AR R AAEBE AT FE O BT R S

WHRZE 2 PET TR FT4eT

Ripgde TEF R e (OECD) & 2 Wy ¢ R d » 23mBEF A
R TR R 2026 £ DY 6.3 a1 2026 £ 3 7 A 2RE
potedm enAd A U A TT.2% 20 T7.9% 2 B o (% Recd F # 80%

A R AR AL B B af iR

448 (Steel) i&v &34 M4
. ERBET £ % 400/ FE ~ (2 2024-2025 > FE AR

M AETE) -
o R 22ATHIRF 2 E B R A ST B0% T AL AR

etc 25% (112 AR o

AN G S 1
Pl Y e IR A SSR HTS 5L || & %7 kvt
3 & b

A BD A (BB LS REE EEEE F T2
A5 = A0a s AWAE_~ B AR~ BAwe - | (4mdE

QB KRaBLY VRER
£ RS M AR 0 AR AR A HASRET A 2 el Ll
1. 15% :E‘_E‘_T”'\#U,frt N ot i -G ?Q‘*Liﬁi‘ﬁ*“$/§1#u§.w (72-16 % ) >
PR &P TG b~ 48~ F downstream AT SBRAR AE i o RigiAR i R
AL 85% v b HAR FR AL LR EEDE  4E TP BL 232 £ BT
ERE R A
2. 85% £2R& Bk % downstream 472 SEEAR Aa b EiE o AR mE R
7 85% b EARF EFR AL LN S S 4 (B 31\95/0) ZU I
B 10% i B B A o
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https://www.ghy.com/trade-compliance/us-adjusts-section-232-tariffs-on-aluminum-steel-and-copper-full-customs-value-now-applies/
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(Substantial 4w @4ns ~ B 0% ~ A% 4 |84/87 % ( ] ,100
Derivative) B o TR e i RE)
FRA_ DB e T W2 - 037+ & (2016-2026% ) % 3] 232 %

FMARKPE 2 B d 2016 £ 3,000 F arpiEA T2
2020 # xEev 53 2,200 oo

2024/2025 # £ B & a4 A L g2 v KRR RY

RFERT > F 5 EFEEC A T & THn L X ERERAT

(£ 512 2024-2025 & B ATF 535 % 3 5 %)

#ler % HERT DI/ LM
ARiET SANY (P d SRiTe 5) g

Z |k 3 s

Ay T R iR~ B EABEEIT A S R E 18% - 23%

v =

WA A (&%)
At (42 HékL) A& iRE

2 =& " Hia® 15% - 18%
AR A

3 |BT R |BfGi -RH-FTATIEE N ik g 12% - 14%
g S RH -~ FEEES AR (G

4 | it F ) e 108 - 12%
* FeiE )
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N
-

BEHH ARG~ FORE E4 - BRI B4
ikl

iR 4% - 5%

BT S M TR L R
’ - qiba® 3.5% - 4.5%

E SRR Kk 3%

PR LB A b - 4%

BRI (et 8RS ) F T2 T 2 BEER N
AR ERGH H it 2.5% - 3.5%

St R E SEHE 9 2.5%

PR A B E M R B e RE 2%
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Top countries for US imports of steel and
ironin 2024

Canada | $798)] | GRS B sz
Mexico $658 B s+ 2= P | s5081m
Brazil | B B s2¢8 |$58M B 5232
China | BB Psies B s::s |$706M
Taiwan | EEEE P i 5258 $17M

South Korea | B i 5258 | scaaam |$637M
Germany . $298 B s= J se223m | $822M
Japan | BEE | B J sos23m |$799M
India | BEE | BEL | ssesam | $1721m
Vietnam | BEE Jsise | $2018m |$27.7M

Note: The products column is showing iron and steel mill products and other iron and steel products - Source: Census
Bureau

&3

o tEiRAEE N R T A (Energy-intensive) 2 % > £ #
TAFE R AARHE S AL Ahz A2 - ) FRNT R
BREFE A SRS FR L e £ A (FH LS )
P mEEF D MR AR F T o £ BRI R A
$25 - $40/MWh o Z# B4ER LB RETRT A4 (& 5% 2
BRF&bn) o FeLAgd §60-$80/MVh o H 3 H A £ <
i 3 o

o ISR B A AFETHY LTS feipe

F_‘-
St
I



-

BRORI 2P HR BT LTIRL B OPEL P 2
TR A R S E e fLBEE SRR 1 A28 $115/MWh B

S AR B AT A RS R R TR R

2~ 2024 # 2 R4EL RiET KRB A

Top countries for US imports of aluminum
in 2024
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o i i
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i

]
]
=]

¥
%] _':_. -_
-EE=EEEE
[3] [ i i
g B

482 (Aluminum) % H ##4 & g r it

FRADREFANG R oL ES ET R FRY 450 § 2
550 & oW BT R RAGET & RiEr £ B a 180 Bi 280
RE L o
e AEPWAR(RAR) A& R (HEES £ E8R) -
B S AR B ARTR  EML
o AEBFAAR(THAR) (B (2 EXFTFEY) U

PRGES B2 A e (P R RS
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B AEL SRR FHE A -

[#++ier 3RRA)
RHTLESRANEr REZ FERY > DL AEERRY

<

#lier % [|iger SHFY (Rod|Rr 57/ RPFR"

¢ )RR &R &) (2024-2025 & )
| e g - Répg (A 18~ ) 481 | S4F8T IR K 36%
jsp 72 BBRE &4 - A1%

EEEE SR drih 4 ik T.5% - 10.8% (i

2 |* R
|Rerrdt ~ 727 & EXFEEAFP)

K EF eid ~ 4B v
3 |8 91k 6.5% - 6. 8%
|[fegEF# (Scrap)

f AR MR A& R
g |72 FETR ! 9 4.5% - 6. 1%
(UAE) _.l,us Wik V73

BB AR 1 Eimk
5 | %t , | ik PRI
|30# ~ 472 P

6 &R |RéskodmiE ¢ KRB 3.8%

R ARa (FEWE
T |= g 2.9%
¥ RET A i)

8 R AEH S A EP TS 2. 5%

RELL /A BV AEE &
0 lgm |0 R R TN
e T

T ‘l? ‘# ’g"
10 |4 & FLEAT R - ARRE o o
BRI et
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42 (Aluminum) & v

o ERBEC

o LA
o 7 232 FTHIf

ERP~ 2
£% X 260 E ~ o

CERMT REEA L EA > B R FREL o

DGR GRSl 50% 5 4E AT Sl 200 -

rA |iTEE
ASRBELs % ERE 3 AN Jhamas: ) HTS #a8L|v £%F
i‘.fi‘l" z\»ﬁ-
2 rRiRd % 76 %[5 60%
F % K R4E (PR &

] & (82 2| (¥
R L it P

(BRRAES/T |\ o s o S
B5) &) i7)
¢RE/TERTES &Y (¥ T6F g 40%

TR AS PRRRLFEEIE LR
(Substantial [#* e BH#HH (PF |2 % 87 106 i
Derivative) ﬁﬂ*ﬁ’l‘%fﬁl)‘ﬁﬁ‘*ﬁ FA2F £2)

& &M - i

AR S T (F 29 80 1 100 Foep) v Ep R

° S O A

er # i EA 2020 £ R 248 BE~

A& (RAS)

R R

k4 24 (Copper Cathodes °

i & 7 8T%h) ~ A RAFd s AR (Bt ) ~ e -

TR K

e ARFAIAR(THAS) T
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BEHE DM TR AT RT (T 4)

&/ F 472 W&~ wofedp Ao (Scrap) o

[#1iir %ARA]

RBEFEASTALL (USCS) AMY F£4F > T+ # % Rér 2

ez HLtcigr RHF4eT

#’5

b4
o4

#r ok

]

igEgr RAFLE(PBECAS
g

Pt

U R/ RFIEMR
(2024-2025 &)

A

5

4 5 B Z

A R (3

TRTHE)

|

e REA g
35% - 46%

R R S SN
£ 2 et

5k 18% - 23%

TE A RCRE 2 MK IS 1R

EUHE B ik
10%

S C YN S

T AT £

ik 5.9% — 5.7

L1k 5%

ik 4.5% - bk

S0k 3% - 4%

LA/ T T BALE S~ A
8 |p & 90k 2.5% — 3%
FEAg & 4F +
; WTESE D g 0
O | AR A F

ik 2. 9%
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TATE LT £

10 |[* ik 2%
THARBEFE (2L &L L)

4 (Copper) v £ &2 L g4

L4 -&)i'l\.}\
o IR RE IHHBERHRI ASH 232 LHIP 0 p B
T LA R BT

o W 232THIART

E% B 248mE R~ o

BRER

Seehic 20% °

B R R 2 F FIE

T3

=4

Do/ E A A S 50% 5 dF AT

RA g iTEE
Al e I ERE S R Rt HTS # | 4%
A |8
>3 R d 4 |HW4rIEiE (Copper % 74 7 70%
gL Cathodes » @~ % )~ &#4F4 [F (4F % | (5
(&R A S/E|frda s Sarts ~drif - A RR|EAS (173 &
) Mt~ F A/ FAFE EB . [BE) |£7)
RAaRcREgIRT % T
HTEELAS | BRI ERTEEY FEE N 30%
(Substantial || (PCB) 445~ #12# ® |2 % 85| (5 75
Derivative) Brapy AR TS [REA)
T 4

* (MeEERaE P FEFE) (F1401T8 7 5c
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A FRAYBEMNRT ARG 2N A LS ER LM K
TR FE 2Rh'Gen 4R Ee 33119628 a0 (F 2 #H5%i2) (Trade

Expansion Act) #2321F 4% » M S 1B A 58 kid & ik dhw o o

AHEEAFS RS PELERGAE  FRM AT e

-

FRILZEME Epr R E X A AR 2Tk THY e B A AR Y A

AL (S BR P R) CRNIRD TR FERTEFA

SIF R SR ERABIN L EM S R4aE55 ¢ L Y A1 s
AR - SRS RHER I FRAE NG AT E P P

BEE R AR (4o F-35 WA AL 51 AR EA R LES Y -
FREEYFEERME BETALE CHEZFPNA o AP ERGEL T L L
R YA ohpie > R PRERAT AR o ¥ Ak AR T s

P AR BEaL R

EXENEE S G R EMUE FEAC1990 £ 0 3T% TR P W
%) 12% o @ xie3t s (Advanced Packaging) #ite 3 § A f i » B3

TR AERL AL PRELR L A, ARIFETEE o

g ggad(f P2 )R QB0 E A EF RNy 2l
FE B A R T PR E MR ATN F W R A
FbE kR F MR N F s 52025820 PR T HiET &
SR 5% A £ 0 A ARIRA A4 ¢ A 425119624 h (F 4
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372 ) (Trade ExpansionAct) %232/ E B L 44 £eon 4 >
FLFEI D BTG FRMEEML A4 07 G T R R
FERRAFHAHEIRORER'Gn J L EFHHAET 2% > DEF

Bz L ERMAFfoRLR ~ Bad s s - iR+ kE - L Euy
BRAFE U2 3 TEMOT R A FRIED (KPP ER
) (M) R Wi EF R Tttt 2R ENE
PR T i i

2. ®X
FORGERBRECERZE R (FRIKRp R -FRER) P o

K7 90% e Fd Wobieo ok v g 2002 E ERP PR ER R
20% ¥ 1 2024 & 62.9% 2020F F ko Rip e itiE 2130 RE

Ao REEINFT BT ARTF &

o R W T

‘%ﬁ

E’;::E‘_ Ziﬁ'leEiT" s %_{(; }"@ﬁéﬂ}i;; y © k‘%”‘z?]jé_ ksl
FE 2
AR ¥ A2 % (Ibuprofen) 95% & 4F @ Bier ;

o fighps (Acetaminophen) 70% * p # R -

2 28 L¥: %% (Penicillin) ~ %4 & %% (Doxycycline) =i #!
Z (API) 2 W= &2 258 Rk 80-90% o @ &0 d Fird

WAM E 5T A R (Hydrocortisone) ¥ 91% 4 @ BWixjk -

REE (APD) : 3¢ 88% cnR A FLRA2Z - 20 804 crdedatit & p
PR o 2RI T00RE ST VG - GEMAES AR 2T BB
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FRESFDLE KhE & 45

[:'-
T
e

ER W (Ireland) © P # L EME A PF T M L&
§oEE R

#% B (Germany) : % - ~ier {2025 #iev ks & & » £4 4
e & KR o

4 (Switzerland) : i & R % &5 2 3 e iAo

R (India) : 2B A NELFERR > LERF LEERTY
40% -

® W (China) : MR # % (AP ZAHEF DI & Y -

2ABRFY NF IR (P ) B2 i pddsr 2 £ 2 R E(APT)

BRGEY NErREPI o - LFI RSB FRN 2 LS

(4e COVID-19) » 7 % $3R A R & - Fpt > F R W F v it

(Onshoring) > #£iE® FEM fL>s & - 16 @ FRE-2 2 w £ R

FMAEE LT ARG § 0 U o TR L R ERCE

3 RFCRRTH HHE T & HIE M (350 B 100%) > F 2 R

2o =
#R

L.

FAVRER BEEIEF S FRR

MeEThd 2 T 0 £ WEMERF 2 T 07 232 i i
fo LR AGTEP S MEELA RS X 2 R (Y
B) i R4aiE e M2 R R ARG
BTEmt > DRREFRRE 2P o

PR R E] T RIRE 80% Saffd de1 2 A R

FRLSE R ST R 2R B
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FRERS T (1962 2 F 5 H5E2) $ 232 54 @ @ AE A

/F AR (40301 540 ) 0 3 BRER A F 8 ok

l. AP A MERAR SR B I

MR (dodd de 2 ) ZL P AREITER (dog A 5>

B~ Fr Bgm) 2 16 BRHEAHK S (T dn) &

SR H R o ERF IAINEGL AR L B R ;‘gtbﬁs:‘@

WTO # szt 2] > & % R% < H' Ul 0 > R EREF S & s i

R ERE LS AR § FETA Frkk o

2. FRAE - B Rehi e oy

2HMERF PR FE I FREY N EF TR (LRI H)

FERBR R E - L HE A FARHR S R E e

Bt R ew ARG R RR 3 o B FEM g B
E¥ESFHFRT LA | (Friend-shoring) & &2 v 4 & »

WAl TREL .

3. wHpEgrI R ARPHARE

THd (EV)~ hii At A A ¥ 84 &k 2IR P w o %

Fi5 i 232 M e (L F A RE 2 L £ M P RE s 2 e

g T :,Hu;gﬁbﬁa@%&&]ﬁﬂé%‘ékai(&r@% M g % )IRA) -

RERPM TP REFBAFRETEOREL A BEUR Fvrin 4

N SRR A

4. Wi TR & TRTH T

FOB D o e RE ML &G w2 GG o ML

FRFRPPIRAR oI A LB U BEREFCFLEIRT SR

Fr g T AL P B TR s E BRI e

B Wi a4 e
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A B BA ~RAZ ABF B BAE T LR L T X228
NHFFABIMEL > R R AP YA AL RARE LA
M FRERRTABEL R AP B R (od Hp) B
Redh b B R B P REE T 0 BAEREE A B 2 BP0 £ H Y
Al S AR S U

P P BB c FRFLBEE 22 AL AR AAMA LY R ER > 2

IR 1 B M AEF] P R0 BEAE F D

Pogd Eeni Y E AR E ) A

~
7N N

W ¥

TP

1. Ai22 it
FREDFE AT J 2024 £ d B F BT RFEIF AT

% 3,090 RE A o1 ERA RS L (U.S. Census Bureau)

Statista g iTiizs 2024 £ 2 W 5 800 Fimd=d 2 » k% W3

}%—i& ﬂ( J 1590&%‘:{5):!’1 50401‘%%‘1‘*"1 ]]}E{]K' (16 2/())\
PR (8.6%) > % 4E(8.2%) ~ 4 £+ (T.2)2AEBI(5. 1%) - 57 B # 448
i’!‘i@%ﬁﬂ'&}g—rj\/&‘(’ﬁ%

Ao

MEHFHFIRIRE A IS E R

il

R SE TR SR

Lo v 02U EEFETAEEREL B kRES

kiko [ 2 i gp (Billion @ Reiiecip (Billion g3
] USD) USD) -
g0 $49.98 $81. 17 5 41%
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https://www.census.gov/foreign-trade/Press-Release/current_press_release/ft900.pdf
https://www.statista.com/chart/34204/domestic-production-and-sales-of-light-vehicles/

Hy

A& [$40.76 $15. 80

18. 6%

$31. 53 $12. 67

gy
my
i

&S|
17. 2%

ek [$25. 27 $19. 47

£
13. 7%

wE [$20. 71 $10. 11

£ 9%

BixE R "= Ezg | (GM>Ford- Chrysler) =R p & 3> 3p 81965 &
g1 92% T3 2024 &0 38% > H AW H- 5 d iEr 5 (4o Toyota ~
Hyundai ~Honda) % & %24 At W W & 45 - F R8T F et

Bandic 3 52024 £ oHELCHENS M1 RER L F

)

AR FERACEaD0.6% cHAEP BT AN LRSS F (AN

|

S

puy

Flob o FEd MRS ERMcM o TERFLET I AT LB SR
LEEEY ELRRER STV S ERPIET S &

TR R S ST SN ALY

2. *# 2 A&
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FRmAEr ANA RN ERGA $RERNAHIRMP -
AU SERA EEREN AR E T S AP AN E AL I T RAL
KePDFEL &7 » DRFFA R e 2T F 5 FLE S EFRHFEr A
Henizig o VB ERAYTALPEL 4 5> FlanapHAHE Py

AR ETHRES TR HERRNFE 2SS P o

FRAHE ARSI RET RRE S £ 4 (20242 $1TR)AF - 4R
B A H R SR Y R(B21 LR PG e 40 1 A B el 4k

s T E (B15.6R)EMBEFhL & B RA; A%e ($11.20) L & &

=

LATE 2 BT R o

A R PR R

BOfERA G THR A N E R RAMAREEF RS B 25T TH
A FL P B End forw LRI MBRE R E BAE T R §RE
NE G AR iRy 3V k2 Ao
£ RRT FB e R R BT
1. 2 (1962 # 7 2 E2) ¥ 232 18 (5237165 19 U.S.C.
1862(c) ) fr¥ MRz RBSH % 15 & % 70537~ (15C.F.R.
Part 705) A A TP ITASHEIRAFTE 22 S F
gt o S RN RETRE 2 5 d Joc L B M RO
CREIE N ALK OTEHE LT L 0 LT FE B L

ERAG -S4 4852 2 08 R 2ol 25%hd o M AR

* " always say 'tariffs' is the most beautiful word to me in the dictionary," he said at a rally just
hours after his inauguration in January. "Because tariffs are going to make us rich as hell. It's going
to bring our country's businesses back that left us."
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https://rollcall.com/factbase/trump/transcript/donald-trump-speech-inauguration-executive-orders-capitol-one-arena-january-20-2025/

IR 232 AR o BB HITN 2 G AN MM el
PP (T 0l et g ok o
2. FRTI9M4 &= F 52 ) % 122140 BELALRARSALE L
P RE Tt A rpE > Ve e A Sideicd § 15%0R 0 2 8
BE IS0 % > U R FEMERD AR URHRAYE
feX A > I E A ERIPAE S P o 150 R LR > F
FREFE > Hofrd L o S iERER BT 25y 301 i
FOESEZ 2T F 5 (75 )% 338 i (AT AR T 5 75 )
ME (T AEE) P 232 Bk (MR 2YR) £ 5k
FTERBHA AT EL L o GF 122 iEAARED T
AR LY R d HiE e e s BB WP R
TERAATFLRES T - > A ED KM KT o
3. 1930 = B f % B (1974 & ¥ % 2 ) % 301-310 s 4x ( & 4 “301
EAET ) RMZ 3 AT F 75 A (Title 111 -

Relief from Unfair Trade Practices) : #-¥ &3 “2 & 44" >

O U] E R RS B M o 2T
Foeehbfipt o LN EES TN R I R

G g 0 T B R E 0 4R DGR o g
%122 53 e 301 65 & $HAT M feeh & o8 LR

34l -

ML REmT il THERFEFI R HDIR2 o8 ~ 72 &5
frs AT g o T g N E el P RT LRAR 0 B
T F R AR o~ R BATIE R~ AR PR AR 0 0 2 Ao ARk

BAPM IR AE o 19T4E F 5 FH3010E A eh R %y g R B
35



AAARLSAOBRS 3B B L REfOBRE A HF Lm0

FIRER ~ BB s B PR AEE AR S8 E4d T KEHRHEL

PE3:iT500% - BompE Rl L1203 - Tk g 2 HE300= -
BT ARF S A4 (USTR) §HEaT 7R T > He
L %”Tra?a:ﬂBOln,i1 J}Jﬁ% €37 4{{»]{]’5@%&3

(D) ERRTARAL S 4B L2 TR G a5 & 2 (2)

BRI M0 4 15 306(c) A F R o -

12 % 306(d)iF R T USTRtficfe M fo®h > AR FRFEE Stk dm L 2 o

¥Hav e iﬁiﬁ?§§301ﬁ%fﬁ#ﬁ"@ CERE A A AR g (USTR) 7 ik g3 % 307
TEACHATA Sl s e~ BRI B USTRY # w3 ¥ Ak

PR Lo s PRAR © AT IR B A o

A2 EERT ARTE R A ARG EATN AGERT > T 0

L ER S P S T

-

(Ea
=

4. FRix% 338 0F T EAIRAE E B TR L 6]

f

B2 EF R R Mo 5 AR f 0 R R AT g |

FIFTHHAE S BAATH AL P EERT A WA
B - (i o

h., AR IET® - f"'.f‘;’é‘_,,,f‘f-‘.rFfS‘};’ﬁ BRI EE S RAcEk "'«'g;,ﬂj; -
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i T Hle B i 0% Lo Ra o BHRRV A EFE AT S 2
Bk R AT 0 X1 R R R AR AR e
FoRar 2 FoATpbAp MR 2 R iz )(Tariff Act of 1930)
AFRF HZE FAT R e R A2 R 1 & B3Rz Y g T3]
i (Fma) 25 7015 (FARE) . ZRF A (AD) 25 A
P (CVD) 4538 25 st RA &0 3 2 L chid i 8448 phie ~ %
B 36 gefenb fe 0 L IRERIP A F LT o RS
WwERF AR (DOC) 3 & > FEel A E 3 M SR S
PHEIFEAMAFR ST LI BEETEILA ¢ (ITC) &
AT A e FEERTFAELT  ERAEAMZERFER
(CBP) #-¢ izdpt A8 SR FF MU F AR EFRF
W4l (AD) 22 F 4Rk (CVD) 4% L5 HHust WA S0 3 2T eh
MO AT REE N 2 R Ha ol M IRERP) A F AR
FL o Egjﬁtsggﬁiwrpﬂﬁﬂ (DOC) =2t & > FERRALE 35
AvE A AT RE T EFHEIRFAP A EE g d o L d WE
FrE A ¢ (ITC) T Her FEER LT 3
RAM2 FR gL (CBP) #-¢ 2 ARk 17F M fued
F A R A o
Phrdy s d 2R E 24 f ¢ (International Trade
Commission, ITC) ix4x (# ® 1974 # § % ;2 ) (Trade Act of
1974) % 201 AR 2 FAAMA A SET P RHIHLET
HAREFESFFH T > TH T2 #%w RPN F Ry
PGl e e M > 7 (FACE 4 E D ORF EQTE 0 oAt
BE L7 2E A S R R Tl R T R R R T A
(Peterson Institute for International Economics, PIIE)

%55 B %4 (Jeffrey Schott) FFiRl » d 504551 Gt %
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https://www.google.com/search?cs=0&sca_esv=e7a1bb563c1b170c&sxsrf=AE3TifNjAMJ4b6K7mhQfUa49U_VIKD57-w%3A1756607150094&q=Tariff+Act+of+1930&sa=X&ved=2ahUKEwiptInJ_7OPAxVcdfUHHXXEK_gQxccNegQIDRAB&mstk=AUtExfCYs0BUY7p58-Y6Hp_l8aqn8O2yLTMN0GqPxH7fkJF-wk1CaY6ETqW9pjEh469HoG1vEQm0Qchcr89_YbnQ6tGPxDJ3sBAsaK-ln_miK4fj_8YaPpHe0prxoY-vzzF7r7Tg5rlm9FtwGByLpw43b6F9_om1MUp2dxnWXnT0aEKTKnk&csui=3
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8. M Ari% 338 if :

9. # R (1930 & B f:2 ) % 338 i¥ (Section 338 of the Tariff
Act of 1930) #- B E #if 4 AR5 2R "ML & 4

PP R R 18 .

10. 2

>S1

G G E FARHLRE NP LB Fo T 4 i
B S0UAREE LB Lo R PR F R GE R B

CF LT &b

(D~ Pep3aEafiPLR
¥ 338iE (e (FREL)F 19 L% 1338 i) B3 BT i
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A l}ﬁl?@f EREZFRT Z L PREIRT o KA o IR BAL
AP TV 2#H (credible evidence) | BF T i B T £ RIR e

iﬁ’fﬁﬁgwg&%ﬁzauﬁ%yﬁ@%%,%ﬁgizig%

FFARBAZ 2R LG PR EFRPIRRFTIRANEARE 2
2B gAF 21992 > W €3 EByrdi & % (Byrd Amendment) - & f
WA PRI AT A 2 F TR E 0 BB EFRLCPIUSE & - 2007 -
FRE- B (P REFTERRE 202 ) (Foreign Investment and National
Security Act of 2007, FINSA) » #-Rm L i & & (7océd £ & 72 CFIUSH| & &
RN FERE O DHCRRE 220 R o MM A #HKE (critical

infrastructure) % Bf4EH it (critical technologies) % %1% 4 » 3 & %

6

o

(i

FRERE (Donald Trump) + iEfé > §4 3@ ks p 2248 » &

e

SRS R TR RS R A LT AR FRB R 2L £ 4P
W0 £in i MFCRIUSH R © 3 Bt FUBATE A3 » A T2 AR HRR T

SH K2R e B R CHTRRTLF B X RN218ETE (FART

%% amAit;2) (Foreign Investment Risk Review Modernization Act,

®> Cooley LLP. (2017, October 10). M&A guide to CFIUS: How the review process can impact
your transaction.
https://www.cooley.com/news/insight/2017/2017-10-06-ma-guide-to-cfius-article-1-of-4.

® Cooley LLP. (n.d.). CFIUS overview. Retrieved June 19, 2026, from
https://www.cooley.com/services/practice/cfius/cfius-overview.
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FIRRMA) - = g3 55 CFIUS2 ¢ #£4~ ] - FIRRMAZ #m ¢t R A B~ 18 2 W & £
PedlfEz 2 5 0 R M4 (critical technology) -~ B4 # %%
(critical infrastructure) % g % 4 F#! (sensitive personal data)
2 APHIBE TR F AR T E 2 FT S 2 n Y FHR B 2 RR
FTHREAAIRC EHd PR T AR I EE L AARNTE 2 gALT 22

CFIUSTd 2 Mrcfrk 2 28530 £ A ¢ 3 d £ Wi4rc%(Department of
the Treasury) #Z 1 HH > f F X2 - 2B 2 RELARFTFAMLE - 4
g+ RimEMact~ @230~ R & 230 F a3t~ W%~ Wirke ~ itk
W~EFRFT L A& F (Office of the U.S. Trade Representative) % v §
FH e 2 (0ffice of Science and Technology Policy) %4 & & %
AR R ot b B YT IF A E (Director of National Intelligence, DNI)
2 51 30E (Secretary of Labor) 2 &2k B2 &4 fggd R0 2 H
FARRE B %%:};?% EREPHMERFSLSPER - T IEEEEA
(Office of Management and Budget ) ~ 5@ kg i % B ¢ (Council of Economic
Advisers) ~ R 3% 2 ¢ 3k (National Security Council) ~ B 753 ¢€ &
(National Economic Council ) 2 B+ % 2 ¢ 3 (Homeland Security Council )

B0 FBEALRBR BN E 0 0w I F A B8

" U.S. Department of the Treasury. (n.d.). CFIUS overview. Retrieved June 19, 2026, from
https://home.treasury.gov/policy-issues/international/the-committee-on-foreign-investment-in

-the-united-states-cfius/cfius-overview.
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=~ % B FIRRMA 2 4 £ B

S
™

(-)CFIlS 3 a3 aRE R /2 24

2018+ i i 2 FIRRMA ~ #4351 CFIUS efg 54 > d @2 PR A B
HEREEZIEZS: E- HJHRIFTHRFIBRFTEIBFALSE o &
RERTCFISE FFA7 AP TERNTTE 22 "2 RHF 25, (covered
transactions) ° i & & 35 = 48

® HEAPREEIREFELFEL T X RFHHE ) (covered control

transaction) '+ 5 @ st} CFIUSH 2 # [

® EAEFET "TIDERE %, (Technology, Infrastructure, and

Data U.S. Business ) #7 % 2 247444 F (non-controlling
investments) ' ; %

® HRARERUNE RS BAEEL L

Sy - TR ARFEFIR S A3 o CFIUSH> To241, (control) 2
WAL ALIFR Gl IT L NETHERE S A GFENIREFTAELTE T R
AFRATLELRTA2ES o TP TR A RKF A AT EL R

FEEEFA S Fo A T RO RS LR R R

8 31 C.F.R. § 800.210.
® 31 C.F.R. §800.211, § 800.248.

' 31 C.F.R. § 802.212.
" 31 C.F.R. § 800.208(a). “rﬁféiﬁ?iiﬁ"E%*‘LJJ‘%%:(I);’L}.'
AL AE s RSB AL (R L EF B
FESFE RSB BB AL AR (DEAFTALDART
mpe AFEFE PR B FRIEF L ATEBAE L

{E‘i (\x.

S
-4

N

“~

7
& ARE (S)rﬁ}‘g’?~4ﬁ('\'b§; #—L"ﬁib%; ) 2 iE &
AR H W OATR HE AR R i@]ﬁif—]—d“‘ﬂ.4 Bz ixd; ;i (
ﬁa@@&jiﬁ Lﬁh@&ﬁwaﬂeﬁo

O)TTL‘?’T # (2 (DHETE

A e A

k2 E_
BT R R A B EF S (DEEM ORI MRN8 2 BT @ 2 5]
T AT (9)F M aR
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LA P AR B A 7 CFIUSH & 1 -

pt 2k 5 FIRRMA7® = CFIUS#% & 4% = 24404k T2 8L - #73 TTIDE W
E¥ " GAp i Marsae (critical technologies) 23"~ 4 4 & 4
$ et A Y EMEEAHR % (critical infrastructure) > AW E - i
i@ AR B4 FAH (sensitive personal data) 2 & %70 i ¢ WL F
AABEE PERRFTARFE R ALCBFRFT AL GRE T T AFE
TRAERA 0 Ao MR A s SR TR AL
AT T A S CFIUS A2 T4 F , (covered investment) - i

Mpt 24 8o s~ FIARPFRAFITE S BRRTFALHI D

FIHESE > 2 P T2 AAR T I 7 R P ERATE 22 b 48

¥ - > > FIRRMA™ 5 = P /e 4 8CFIUSH A 22 &4 2 5 - 2R T
CRAME CARFAREEN TR AT RS SR B A £ R
AHRGEFLAFAEE > F I BFR PR R it I BE AR
AEE AT (property rights) "> T¥ s T AP A2
(covered real estate transaction) "> @ XX CFIUSE 4% - s #g% 2 it 7

W2 EREERERT > X1 B AR £ ¥2 % T (greenfield

N

investment )

12

13

14

15

16

17

18

1 R F1H ARIT A FREIRE 2R G

31 C.F.R.
31 C.F.R.
31 C.F.R.
31 C.F.R.
31 C.F.R.
31 C.F.R.
31 C.F.R.

8§ 800.248.
§ 800.215.
§ 800.212.
8 800.241.

§ 800.211(b)(1)—(3).

§ 802.233.
§ 802.212.
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(=) H»~%4Y 42 (Mandatory Filings)

Brr SCFIUS g 24841 % Wrig 4 F 4 2 p B¢ 3% (voluntary filing)
T AR ARF BN KPS A G AT ARG R LS
BV IR HIRFFIAN > F2E 5 (FIIS 22y mina ifiiiz WEh
o A TEEE Tgn B (Safelarbor) z i & &m™ » % CFIUS ¢
RERABEADAAE R R T R T AER IR
pREY 3> CFIIS Mk RiLehp d 8> 7 HAY F2 24
(non-notified transactions) ¥ = & g% 2™ L F A B E P KX L I 4k
LI 5 T & WA

B 8- R R T AR Bedp 2 i FIRRMA #4497 2 TID #
Rz 3 h'sg2 s Ers554]Y 47 (nandatory filing) &4%% > 2 & 3§

PSR A D H - DA R AR Y I L R M TR

Do gplzd ) (Hypothetical Export Test) @ T #TIDg £#74 & 2 B
GERMFEIE B PR e A E P 2 WA (e ZHAE NP I EFTRTA )

&%ﬁ&gmrﬁ?%m;g:ﬁ“ﬁﬁﬁﬁﬂiﬁﬁki¥a%ﬂWﬁ?A
F12 5 BETIDE R & $:£25% 0+ 2.0 & < 5 {1 F (substantial interest)
FARBRTA AL R P RFHE S 249% P 2 £ 4 F @Hq;’ﬁ%o 48

&P

Fle B2 2 b > FEARAEWRE R BRI ERIRE N SR 1

YR SR FEAEERRNGN 2 THEP | (Declarations)

¥ 31 C.F.R. § 800.501.
% Cimino-lsaacs & Sutter, supra note 3, at 1.
1 31 C.F.R. § 800.701.

2 31 C.F.R. § 800.407(a)(3), § 800.501(c).

% 31 C.F.R. § 800.401.

31 C.F.R. § 800.401(c).

% 31 C.F.R. § 800.244(a).

% 31 C.F.R. § 800.401.
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&2 Migae (Notices) ' @ FE PN FEMARR G AR L2
CFIUST #i72 re B+ > DL FHFAR - BP G- AARRRT L H &

VAR i CFIUS B e 7 2 30X 232 A" =W iRis > 2 f ¢

HEEPF L 0@ o 2 57200 23056 - R R F ARG
oo M ERRFRICAHE AR F AT PRI T BN R ERR L
LEFM SR EFASARERY o F @ R FORE RE R
xﬁiﬁfigoo

FRFAEF BAY WA M5 TRBEE 2 N F T o B E R
2024& 117 18p 2% ~ b £127 267 4 »c2 S A7 1 28] > CFIUSH A s 17
Al R ELFTL BB IANN0ETEARE R Wi
B F % 5 )T g - PR 2 250 £ & % IgHF E208 > £ pCTIUS
TEHGE S RAEF 2 AR R o

() RFY 2 5 A 2 A )

FEARILNE oo AGCFIUSE f4F b 5V &efs » e o 0
M7t 23 a2k cpL3945% 2 TRRE 2% 4, (National Security
Review) *» @ psct ¢ I+ F L M (co-lead agency) - ¥ %7 B 7t

2

B (DNI)#r3% 4707 b Y A #H = E (risk-based assessment )

2" 31 C.F.R. Part 800, Subpart D (§§ 800.401-.407), Subpart E (§§ 800.501-.509); also see

Cimino-lsaacs & Sutter, supra note 3, at 1.
8 31 C.F.R. § 800.405.
» 31 C.F.R. § 800.407(a).

% 31 C.F.R. § 800.502; 31 C.F.R. § 800.1101; ArentFox Schiff, CFIUS 2.0: Treasury Unveils

Final Regulations to Govern Expanded Foreign Investment Screening (Jan.16, 2020),

https://www.afslaw.com/perspectives/alerts/cfius-20-treasury-unveils-final-regulations-gover

n-expanded-foreign-investment.
1 31 C.F.R. § 800.901(b).
¥ 31 C.F.R. § 800.503.
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Ve EnF AYR CFIUS:TH A HERMTH ISP F A% W
b RF I K 0 AT o R 2 MM AAK S AR R
Ea-ie ~ 3 45% 2. TR 3% 2 & | (National Security Investigation)
"o at g s n (extraordinary circumstances) T o (FE Bae]5%
BFAE B AYF  CFIUSLE ¥ %95 T = % (threat) — %3 {2
(vulnerability) — % (consequence) ; 2~ 177 # > FE&:=F P BHIKF
AT R T RZRErE S  cFFRFTRERE  CFISFERI L §F AR R

"% f#dy %5 (mitigation measures) - Gl4c'UFIATRE AT B A TR 2 35 B

T

U REWEE2ARE BB BRAEN HIE A NAFTAS
ENIER 5 FEE kN T R

ZCFIUSinz R 22 MEX Aoz HEES #:};L*a,ﬂ f v & B g ¥ RaE iR
FEARor Y Ei b0 ANA RS ERGREF RS AL Bt
BAR §2RE2150 P 0 FRAF T CARNA G RKT T AT ARL
Pl EHEAELREEE Y AL BRY TERERES DT LR

B b o A3 b e 2 A2 FAT L 4F (divestiture) e
= TR E

FP IR B FTA 2 ARAEF 2R BB T TERE
LEFRR A28 5 (FIUSHY MEHIMPRATLE 8 FEEx T
BAM BH SRR APERT ORESEFEFE - S FRETIET
(brd B WR ¥R #RFFAEES AL TIPSR 520 &
ECOINS Act#-$tt 3 FF A4 (0ISP) B0 =2 Hr REFFEHLH

¥ Cimino-lsaacs & Sutter, supra note 3, at 1-2.

¥ 31 C.F.R. § 800.505, §800.506.

% 31 C.F.R. § 800.506(e).

% 31 C.F.R. § 800.230.

¥ 31 C.F.R. § 800.508; 50 U.S.C. § 4565(d), 31 C.F.R. § 800.701.
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FFE 2 E R T AR 2RI > 2R A i RS

EE A IS PR IEEE IR R H LR S S AL

3 22025420 210 BF T ERBEAHFFTK , (America First
Investment Policy) # 24" > 437 CFIUSH * -~ 7 &2 21 B 5 ]9 [
28w Teh@st£ | (foreign adversaries) %% Rk 44 2 L F" > &
BRREET N AHF aE 0 %t CFIUSH %+ £ F (Greenfield
Investment) 2. % ¢ 18 ~ 4%~ CFIUS# " #7222 A A#H ik, (emerging and
foundational technologies) z fE# #®" « FPF > 5 T rB %P FERE ¥
Eoreilmdprd 2 D@l M (fast track) 4] # & REE L T
B FEHEh M 2 PAETEPLRTL KRB EFEEEY

PApcene 30202557 8p 7 Fpxds TPk ML H:+F | (Fast Track
Pilot Program) > a4 NE 2P He¥ Y F2 P REFT A S E B %
PpR"Y - 2026827 9P 0 MFCINIR T A 2PES R R SN O R
i oo Bl i il e il F ’Lé | (Known Investor Program) °
AT GFERME Y WK 2 e g IR FEEL > 22
HERFL TP REEGE Fe FEEY S 0L Lch © 202637 18p B

® The White House, America First Investment Policy (National Security Presidential

Memorandum, Feb. 21, 2025),
https://www.whitehouse.gov/presidential-actions/2025/02/america-first-investment-policy/.

*1d. § 2(f). 45+ CFIUS *24] " PRC- afflllated persons | 4 7 ¥ Blft 4k - Wit A #HR % - F
F-RE SRR RPPRERGEEZ E

0 1d. § 2(f).

“L1d. § 2(c).

%2 U.S. Department of the Treasury, U.S. Department of the Treasury Announces Intent to
Launch Fast Track Pilot Program for Foreign Investors (May 8, 2025),
https://home.treasury.gov/news/press-releases/sh0136.

* Request for Information Pertaining to the CFIUS Known Investor Program and Streamlining
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B EEMET 2P AAPERFD G TR KB AFF

(Z) SHEFFF IR B HLFL LIRS

N PRI ERR T R A AR A AT R T R R0 RS B R
% RWG2 0 20258100260 > ERMAUBARE FH B KT L AT
(S F4%) 2 (TRF L) 0 » RFF AP ML 20k
B i g 0 B8 kT G LGRS R MR A S MR ARG AT 2 0
RE 22 bR RIRTF A"

B E R R (2025280 21p B Ep )T E R (2025&50 8p &

£

MR R BB TR 2 IR s HRATR £ 1 USHCA
SR 202687 BRI EF AT o HERT 2ARTRAL 2L

L 4

e

Y MErFRERZE R LA E=2RIFTF AP 2 - 7P

the Foreign Investment Review Process, 91 Fed. Reg. 5,694 (Feb. 9, 2026).

“ See, e.g., Gibson, Dunn & Crutcher LLP, CFIUS's Known Investor Program Begins to Take
Shape (Feb. 2026),
https://www.gibsondunn.com/cfius-known-investor-program-begins-to-take-shape/.

** Agreement Between the United States of America and Malaysia on Reciprocal Trade (Oct. 26,
2025),
https://www.whitehouse.gov/briefings-statements/2025/10/agreement-between-the-united-stat
es-of-america-and-malaysia-on-reciprocal-trade/; Agreement on Reciprocal Trade Between the
United States and the Kingdom of Cambodia (Oct. 26, 2025); Joint Statement on a Framework
for a United States-Thailand Agreement on Reciprocal Trade (Oct. 26, 2025),
https://www.whitehouse.gov/briefings-statements/2025/10/joint-statement-on-a-framework-fo
r-a-united-states-thailand-agreement-on-reciprocal-trade/.

% Agreement Between the United States of America and Malaysia on Reciprocal Trade, art. 5.2,

113 (Oct. 26, 2025).

7 Joint Statement on a United States-European Union Framework on an Agreement on

Reciprocal, Fair, and Balanced Trade, § 19 (Aug. 21, 2025),
https://www.whitehouse.gov/briefings-statements/2025/08/joint-statement-on-a-united-states-
european-union-framework-on-an-agreement-on-reciprocal-fair-and-balanced-trade/.

* United States Trade Representative, Fact Sheet: U.S.-UK Reach Historic Trade Deal (May 8,

2025),
https://ustr.gov/about/policy-offices/press-office/fact-sheets/2025/may/fact-sheet-us-uk-reach
-historic-trade-deal.

* Congressional Research Service, USMCA Joint Review: Process and Role of Congress,
R48787 (Jan. 8, 2026); U.S. Trade Representative, USTR Seeks Public Comment on the Joint
Review of USMCA (Sept. 16, 2025).

* Press Release, Office of Sen. Catherine Cortez Masto, Ahead of Upcoming USMCA Review,
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https://www.whitehouse.gov/briefings-statements/2025/08/joint-statement-on-a-united-states-european-union-framework-on-an-agreement-on-reciprocal-fair-and-balanced-trade/
https://www.whitehouse.gov/briefings-statements/2025/08/joint-statement-on-a-united-states-european-union-framework-on-an-agreement-on-reciprocal-fair-and-balanced-trade/
https://ustr.gov/about/policy-offices/press-office/fact-sheets/2025/may/fact-sheet-us-uk-reach-historic-trade-deal
https://ustr.gov/about/policy-offices/press-office/fact-sheets/2025/may/fact-sheet-us-uk-reach-historic-trade-deal

BT U ESOr SEEET IR RRIRFIP LKL ER- K
ZHPFFHERE L REAE PIEEDPERLEZ & 48k o
‘J- P%‘)\ %ﬁ%}&# ’\/p

" F F i CFIUS inbound % & Tk P~ T K > HH RIS
2 ¥ 3 FF A4 (Outbound Investment Security Program, OISP) 7 p
Wi - HE Pl EFRMBPARTRL  FIEY TERE 2TRRE 2
2 Rp e
WAL g s 141055 7 e b £ 0 st e 3020244 107 287 4 F % 7
HRP) > 72020 F 1P 2P 2N Ak HHERAKT Y MEER 25K
EALFEZ AASRE TRAHEE B THLL 2 FREHT KA
YRR R gk g - g e 2 2 48] > A £ e H 2020217200 TR
BAT B ICR ) R AB2 g7 0 &AM E PR E BN AR e
bb 2 LB R AT TR RPAEE (Aod P R i St
AEWE CFNAER) TRAAERG NP
2025127 189 » 1 ¥ 82§ F20260 & (BB 4fE2) » £ & r (2
oA R FRRE 2% ) (COINS Act) > #OISPd A & mfF i 58202 »

TR AR TR @ A B E AR T AR 0 A P

Cortez Masto Pushes for Inclusion of Her Bipartisan Bills to Support Travel, Tourism, and
Supply Chain Security (2026),
https://www.cortezmasto.senate.gov/news/press-releases/ahead-of-upcoming-usmca-review-co

rtez-masto-pushes-for-inclusion-of-her-bipartisan-bills-to-support-travel-tourism-and-supply-
chain-security/.

! Provisions Pertaining to U.S. Investments in Certain National Security Technologies and
Products in Countries of Concern, Exec. Order No. 14,105, 89 Fed. Reg. 90,398 (Nov. 15,
2024); 31 C.F.R. pt. 850 (effective Jan. 2, 2025).

2 The White House, America First Trade Policy (Presidential Memorandum, Jan. 20, 2025), §
4(e), https://www.whitehouse.gov/presidential-actions/2025/01/america-first-trade-policy/.

*® The White House, America First Investment Policy, § 2(i) (Feb. 21, 2025).
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AL A RN ABERR RO AR B AR R LR T
ARFy T PR -F OB AL T BT A ARSI ApNEE (5
BegciE) ¥ o MRIREAE T EE450p N (2027830 ) 2 X FTRR A

Lo GERR S LHEEE T

s

§L E @qfﬁdfg.’“‘5ﬁi%f r'/%6

- CERBRFHRZBE

FERERKFTF AV 19T0#CFIUS*E 2 k2 3 B » B F 4R TR
B RE L ARS o HR AR A CFIUSE R 6/ MA 05 RE 24l
2% 52007 FINSA Y » B4 A A K s 2 R g ppey £ > 2 2018-& FIRRMA R :&
-2 TIDE R EF 2 2T R BT KW 2 A F AR S
g F Ak 20258 0 M F A g PSS RFT L EFEL 2R
FRETERLFIRZF A HRD d Hh2 FELHRSHE > EHBE L
FR TR AFRGEABAL 5 AR GAS o

L% AP EIHEAE o CPIUSHS Tl ) 25822 st i e o d &
BRIEA R e FEARRTA LB RS BETEA S P A
EOTHERE ERATRAILEEATA > F TP TRPS AP

TR HEL o 3 et 0 N F Y ARG E AR o FR AW

* Comprehensive Outbound Investment National Security Act of 2025 (COINS Act), Title
LXXXV, National Defense Authorization Act for Fiscal Year 2026, Pub. L. No. 119-
(signed Dec. 18, 2025); see DLA Piper, US Congress Finalizes 2026 NDAA, Making Key

Changes to the Outbound Investment Security Program (Dec. 23, 2025),

https://www.dlapiper.com/en/insights/publications/2025/12/us-congress-finalizes-2026-ndaa.

® Akin Gump Strauss Hauer & Feld LLP, President Signs New Outbound Investment Law (Dec.

24, 2025),

https://www.akingump.com/en/insights/alerts/president-signs-new-outbound-investment-law.

*® Baker McKenzie, President Trump Signs COINS Act Codifying and Expanding Outbound

Investment Regulations (Jan. 14, 2026),

https://sanctionsnews.bakermckenzie.com/president-trump-signs-coins-act-codifying-and-exp

anding-outbound-investment-requlations/.
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BRI R, & THRFGE AR FHE ) A EREE L g &
R FREETHRY @R EATF R F 415
hARR K o CFIUS% &K 7 P A2 e > T8 B I 213K ~ e
EE IRMFALEIAARIET O RFEALF I LBUVIPAEAS Y2 ER
mEEBERGAREEGL EEMZ SR NIRRT R P s
302024 g F A WEMSE FIEEERZAN L J BFEAAFERE D
500 %~ > FpiTEdiz 4 R F o o

Bots 30 B 20258 2 FRBART R 8- HERAL
Pl WO RHIRTABFIAFTARAE  FRIEAPTZE A
FRpEEz kRl M Br EREGHIR D H- FARE > w2

FARLGREHER S5 FHHN -

SR SRR S
() HFFAEFNRATEERT 2P GRS EDH

CFIUSp 1975&# & =1 %k » H Fqﬁg#%‘]}j’f;i:@ﬁ% yE - xigiEtatw
FEERFR2Z S PHRE P EARERR P AEEHELIEME X T
20077 5 » BR4EFN A e 2 B4y 0 2 2 2018 # FIRRMAZ R ¢ B35 48 2447 4
PR FEERR D SRR BT EFRETFAVE GEFEE Ssg
P B wiEz pIEa B oo

Ea T ARFATF AP T (PR AKFTES) & (FFHr AR

TEG]) o A w1954 2 1950F F] T is 0 BT - X 2 i3l e H]997& - H

CRERERIBET R LA 2L 22 HAE {IER S § PP HE
L2 PGB 2R HAALEH - EHEERGHK  ARTE F L2
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“  EUROPEAN COMMISSION, Data Act explained,
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" EUROPEAN COMMISSION, Communication from the Commission to the European Parliament,

the Council, the European Economic and Social Committee and the Committee of the

Regions—Trade Policy Review: An Open, Sustainable and Assertive Trade Policy, COM(2021)66
final, 15 (2021), https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX:52021DC0066 (last

visited Mar. 31, 2026).

*  EUROPEAN COMMISSION, Communication from the Commission to the European Parliament,

the Council, the European Economic and Social Committee and the Committee of the

Regions—2030 Digital Compass: The European Way for the Digital Decade, COM(2021)118 final,
19 (2021), https://eur-lex.europa.eu/legal-content/en/TXT/?uri=CELEX:52021DC0118 (last visited

Mar. 31, 2026).
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* European Commission, supra note 47, at 15.

% EUROPEAN UNION, Joint Statement on Electronic Commerce—EU Proposal for WTO

Disciplines and Commitments Relating to Electronic Commerce, Communication from the

European Union, INF/ECOM/22, World Trade Organization, 4 (2019),

https://www.europeansources.info/record/joint-statement-on-electronic-commerce-eu-proposal-for-
wto-disciplines-and-commitments-relating-to-electronic-commerce/ (last visited Mar. 31, 2026).
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AUSTRALIA, JAPAN & SINGAPORE, Joint Statement Initiative on Electronic Commerce,
INF/ECOM/87, World Trade Organization, 1 (2024),
https://www.wto.org/english/tratop_e/ecom_e/joint_statement_e.htm (last visited Mar. 31, 2026).
Dan Ciuriak, Is the WTO’s New E-Commerce Agreement Really a Game Changer?, Centre for
International Governance Innovation (CIGI), Aug. 2024,

https://www.cigionline.org/articles/is-the-wtos-new-e-commerce-agreement-really-a-game-changer/
(last visited Mar. 31, 2026).
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®  COUNCIL OF THE EUROPEAN UNION, Directives for the Negotiation of a Free Trade
Agreement with Japan (2012),
https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/jap
an/eu-japan-agreement/negotiation-process_en (last visited Mar. 31, 2026).

*  EUROPEAN PARLIAMENT, EU-Japan Economic Partnership Agreement,

https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/jap

an/eu-japan-agreement_en (last visited Mar. 31, 2026).

EU-Japan Economic Partnership Agreement, Article 8.81(original).

1 EUROPEAN COMMISSION DIRECTORATE-GENERAL FOR TRADE, EU-Japan deal on data
flows enters into force,
https://policy.trade.ec.europa.eu/news/eu-japan-deal-data-flows-enters-force-2024-07-01_en (last
visited Mar. 31, 2026).
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EU-Japan Economic Partnership Agreement, Article 8.81.1 (amended).
EU-Japan Economic Partnership Agreement, Article 8.81.2 (amended).
EU-Japan Economic Partnership Agreement, Article 8.81.3 (amended).
EU-Japan Economic Partnership Agreement, Article 8.81.4 (amended).
EU-Japan Economic Partnership Agreement, Article 8.81.5 (amended).
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Cooperation Agreement between the European Union and the European

Atomic Energy Community, of the one part, and the United Kingdom

7 European Commission, European Commission adopts adequacy decision on Japan, creating the

world's largest area of safe data flows, EUROPEAN COMMISSION,
https://commission.europa.eu/news/joint-press-statement-conclusion-first-review-japan-eu-mutual-a
dequacy-arrangement-2023-04-04_en. (last visited Mar. 31, 2026).

Japan Personal Information Protection Commission, The framework for mutual and smooth transfer
of personal data between Japan and the European Union has come into force, GOVERNMENT OF
JAPAN, https://www.ppc.go.jp/en/aboutus/roles/international/cooperation/20190123/. (last visited
Mar. 31, 2026).

Council of the European Union, Timeline - The EU-UK withdrawal agreement, COUNCIL OF THE
EUROPEAN UNION,
https://www.consilium.europa.eu/en/policies/eu-relations-with-the-united-kingdom/the-eu-uk-withdr
awal-agreement/timeline-eu-uk-withdrawal-agreement/. (last visited Mar. 31, 2026).

European Parliament, EU-UK Trade and Cooperation Agreement, EUROPEAN PARLIAMENT,
https://www.europarl.europa.eu/legislative-train/theme-a-stronger-europe-in-the-world/file-eu-uk-tra
de-and-cooperation-agreement. (last visited Mar. 31, 2026).
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™ EUROPEAN COMMISSION, The EU-UK Trade and Cooperation Agreement,
https://commission.europa.eu/strategy-and-policy/relations-non-eu-countries/relations-united-kingdo
m/eu-uk-trade-and-cooperation-agreement_en (last visited Mar. 31, 2026).

2 EU-UK Trade and Cooperation Agreement, Article 201.1.

®  EU-UK Trade and Cooperation Agreement, Article 202.

24

188



20108 2o 3 * > & X PR ALK 4120 - &
22 o R T H 412,218 R T B - 2

BAEF L R RE TG

A RE R AR AR R HR TR A

b (General exceptions)

R R ER R

LA A A 2 R

?AREGREREFEALR G EERI B ARAFEL - REHFE

LRERERATLBAFHEALER

b

bE S WETCAR > #4 ¢

» &y GDPR % 451% >+ 2021 # 67 28 p ¥ EH E F'EF FEM A2 §F &

4“*;,13;7 » B A ?F}}:i;{a;ibﬂ; A ?f}:i?—a

(2) ®& (d W) pd FimE

% F&Ed&% pin

#wE ™% ¢ (Council of the European Union) #2018+# 57 22

PN L E 2 an FEBITAY 2

iAo BES 4220224 6

P30p A 020237 9 RE(WE LTS FEET)
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™ EU-UK Trade and Cooperation Agreement, 412.2.

> EUROPEAN COMMISSION, Data protection: Commission adopts adequacy decisions for the UK,
https://ec.europa.eu/commission/presscorner/detail/en/ip_21 3183 (last visited Mar. 31, 2026).
® " COUNCIL OF THE EUROPEAN UNION, Council gives the go-ahead to trade negotiations with

Australia and New Zealand,

https://www.consilium.europa.eu/en/press/press-releases/2018/05/22/council-gives-the-go-ahead-to-

AL LE 12F e T3

trade-negotiations-with-australia-and-new-zealand/ (last visited Mar. 31, 2026).

" EUROPEAN COMMISSION, EU-New Zealand trade agreement enters into force, opening new

opportunities for EU exporters,

https://policy.trade.ec.europa.eu/eu-trade-relationships-country-and-region/countries-and-regions/ne

w-zealand_en (last visited Mar. 31, 2026).
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EU-New Zealand Trade Agreement, Article 12.4.1.

EU-New Zealand Trade Agreement, 12.4.2.

EU-New Zealand Trade Agreement, 12.4.3.

*H’iféw’] » WTO #] & & 7% — ﬁ Bypremzgemy (=)0 F 1400 2013 # -
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i F GATS wi— 537 s § X U E F 3 o See Mltchell Andrew D., Mishra, Neha, WTO Law and

Cross-Border Data Flows - An Unfinished Agenda, in BIG DATA AND GLOBAL TRADE LAw,
Cambridge University Press 92 (2021).
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PR F E’i‘(% oSee Mitchell, Andrew D., Mishra, Neha, Regulating Cross-Border Data Flows
in a Data-Driven World: How WTO Law Can Contribute, 22(3) J. INT. ECON. LAw, 20 (2019).
EU-New Zealand Trade Agreement, Article 12.5.1.
EU-New Zealand Trade Agreement, Article 12.5.2.
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