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L United States-Mexico-Canada Agreement (USMCA), CANADA. CA, https://international.gc.ca/trade-
commerce/trade-agreements-accords-commerciaux/agr-acc/usmca-aeumc/index.aspx?lang=eng (last
modified Oct. 24, 2018).
2 Stephanie Segal, USMCA Currency Provisions Set a New Precedent, CENTER FOR STRATEGIC &
INTERNATIONAL STUDIES (Oct. 5, 2018), https://www.csis.org/analysis/usmca-currency-provisions-set-
new-precedent.
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4 Advisory Committee for Trade Policy and Negotiations Members, UNITED STATES TRADE
REPRESENTATIVE, https://ustr.gov/about-us/advisory-committees/advisory-committee-trade-policy-and-
negotiations-actpn# (last visited Oct. 25, 2018).
5 C. FRED BERGSTEN & JOSEPH E. GAGNON, CURRENCY CONFLICT AND TRADE POLICY: A NEW
STRATEGY FOR THE UNITED STATES chapter 4 (2017).
® C. Fred Bergsten, 4 Positive Step in the USMCA: Countering Currency Manipulation, PETERSON
INSTITUTE FOR INTERNATIONAL ECONOMICS (Oct. 4, 2018), https://piie.com/blogs/trade-investment-
policy-watch/positive-step-usmca-countering-currency-manipulation?utm_source=update-
newsletter&utm medium=email&utm campaign=2018-10-10.
" C. FRED BERGSTEN & JOSEPH E. GAGNON, supra note 5, at 169.
8 Id.
® Id. at 171.
10 David H. Autor, David Dorn & Gordon H. Hanson, The China Shock: Learning from Labor Market
Adjustment to Large Changes in Trade, 8(1) ANNUAL REVIEW OF ECONOMICS 205, 208 (2016).
" China’s Current Account Balance (% of GDP) (1982-2017), THE WORLD BANK,
https://data.worldbank.org/indicator/BN.CAB.XOKA.GD.ZS?locations=CN (last visited Oct. 25,
2018).
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12 C. Fred Bergsten, Policy Brief: Addressing Currency Manipulation through Trade Agreements,
PETERSON INSTITUTE FOR INTERNATIONAL ECONOMICS, https://piie.com/publications/policy-
briefs/addressing-currency-manipulation-through-trade-agreements(last visited Oct. 25, 2018).

13 The Trans-Pacific Partnership, UNITED STATES TRADE REPRESENTATIVE,
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ovjump6MqAf#strategic-importance (last visited Oct. 25, 2018).

14 Joint Declaration of the Macroeconomic Policy Authorities of Trans-Pacific Partnership Countries,
Nov. 6, 2016.

15 Jeremy Diamond, Trump Hails New Trade Deal and His Own Negotiating Tactics, CABLE NEWS
NETWORK (Oct. 2, 2018), https://edition.cnn.com/2018/10/01/politics/donald-trump-trade-nafta-
usmca/index.html.

16 Stephanie Segal, supra note 2; ADVISORY COMMITTEE FOR TRADE POLICY AND NEGOTIATIONS,
REPORT OF THE ADVISORY COMMITTEE FOR TRADE POLICY AND NEGOTIATIONS 10 (2018),
https://ustr.gov/sites/default/files/files/agreements/FTA/AdvisoryCommitteeReports/Advisory%20Com
mittee%200n%20Trade%20Policy%20Negotiation%20%28 ACTPN%29.pdf.

17 United States-Mexico-Canada Agreement, art. 33.5(1) [hereinafter USMCA], (providing that: “Each
Party shall disclose publicly: (a) monthly foreign-exchange reserves data and forward positions
according to the IMF’s Data Template on International Reserves and Foreign Currency Liquidity, no
later than 30 days after the end of each month...”).
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A g4 R o Id art. 33.8(1), (prov1d1ng that: “A party may have recourse to dispute settlement
under Chapter 31, as modified by this article, only with respect to a claim that a Party has failed to
carry out an obligation under Article 33.5 in a recurring or persistent manner and has not remediated
that failure during consultations under Article 33.7.”).

19 Jd. art. 33.4(3), (providing that: “Each Party should inform promptly another Party and discuss if
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needed when an intervention has been carried out by the Party with respect to the currency of that other

Party.”).
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22 USMCA, art. 33.4(1), (providing that: “Each Party confirms that it is bound under the Articles of

Agreement of the IMF to avoid manipulating exchange rates or the international monetary system in

order to prevent effective balance of payments adjustment or to gain an unfair competitive

advantage.”).

2 Id. art. 33.4(2), (providing that: “Each party should: (a) achieve and maintain a market-determined

exchange rate regime; (b) refrain from competitive devaluation, including through intervention in the

foreign exchange market...”).

24 Id. art. 33.7(4), (providing that: “If there is failure to arrive at a mutually satisfactory resolution in

any consultations under this article, the consulting Parties may request that the IMF, consistent with its
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% ADVISORY COMMITTEE FOR TRADE POLICY AND NEGOTIATIONS, supra note 16.
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WA AR o USMCA, art. 33.8(1), (providing that: “A party may have recourse to dispute
settlement under Chapter 31, as modified by this article, only with respect to a claim that a Party has
failed to carry out an obligation under Article 33.5 in a recurring or persistent manner and has not
remediated that failure during consultations under Article 33.7.”).
27 ADVISORY COMMITTEE FOR TRADE POLICY AND NEGOTIATIONS, supra note 16.
2 C. FRED BERGSTEN, GARY CLYDE HUFBAUER & SEAN MINER, BRIDGING THE PACIFIC: TOWARD
FREE TRADE AND INVESTMENT BETWEEN CHINA AND THE UNITED STATES 367 (2014).
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30 USMCA, art. 33.3, (providing that: “This Chapter does not apply with respect to the regulatory or
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40, Oct 5, 2018.
32 ADVISORY COMMITTEE FOR TRADE POLICY AND NEGOTIATIONS, supra note 16.
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