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Trump tariffs and Northeast Asia (Summary)

Tomoyoshi NAKAJIMA

Professor, Economic and Social Research Institute for Northeast Asia, University of Niigata Prefecture

This paper summarizes the tariff policies of the second Trump administration in the United States, which came into power
in January 2025. First, it outlines the types of tariffs newly introduced under the Trump administration, the Trump tariffs, and
their legal basis, clarifying their characteristics. From there, it considers the purpose of the Trump tariffs. Next, it summarizes
the history of tariff negotiations between the United States and various countries in 2025, focusing particularly on negotiations
with Japan, South Korea, and China in Northeast Asia, and summarizing their details. Finally, it analyzes the impact of the U.S.
Supreme Court ruling in February 2026, which invalidated tariffs based on the International Emergency Economic Powers

Act (IEEPA), which constituted a major part of the Trump tariffs, and outlines the outlook for future U.S. tariff policy.

Keywords: Tariff policy, US-China conflict, Trump administration
JEL Classification: F13
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Economic Impacts of New Shipping Routes at the
Port of Niigata: An Analysis Based on a Geographical
Simulation Model (Summary)

Satoru KUMAGAI

Senior Research Fellow, Development Studies Center, Institute of Development Economies, Japan External Trade
Organization IDE-JETRO

This paper analyzes the economic impact of establishing new shipping routes at the Port of Niigata—the largest container
logistics hub on the Sea of Japan coast—using a simulation model based on spatial economics (IDE-GSM). Amid growing
instability in Japan-U.S. trade relations due to the Trump administration’s tariff policies, the Port of Niigata is playing an
increasingly important role as a trade route from the Sea of Japan coast to China, South Korea, Russia, and ASEAN countries.
Our analysis reveals that opening new routes to Hong Kong, Shenzhen, and Vietnam—particularly with high-frequency
services—would generate substantial economic benefits for both Niigata Prefecture and Japan as a whole. Based on these

findings, we propose specific policy recommendations to strengthen the Port of Niigata’s logistics functions.

Keywords: Spatial Economics, Port of Niigata, Simulation Model, Logistics

JEL Classification codes: C68, F17, R40
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Belt and Road Initiative 2.0 and Japan-China
Economic Relations: Shifts in Cooperation and
Competition (Summary)

Hideo OHASHI,

School of Economics, Senshu University

As China strives to create a high-quality “Belt and Road,” market-driven Chinese investment by private companies is on
the rise, with investment in ASEAN in particular becoming increasingly active. Meanwhile, driven by structural changes in
the Chinese market and geopolitical risks, Japanese companies no longer view China as a base for exports, and their business
focus is shifting from the finished goods market to upstream sectors such as materials and components. In the automotive
sector, the rapid growth of electric vehicles (EVs) produced by Chinese manufacturers has not only led to a decline in the
market share of Japanese cars in the Chinese market but has also sparked fierce competition with Chinese firms in the ASEAN
market, which has long been regarded as a “stronghold” of Japanese companies. Reflecting these changes, economic relations
between Japan and China are shifting their focus from competition in the domestic markets of both countries to competition
in third-country markets, primarily centered on ASEAN. At the same time, Japanese companies are seeking to establish
themselves as suppliers capable of resolving bottlenecks in Chinese industries while building cooperative relationships with
Chinese firms. Japanese companies are shifting from B2C businesses focused on finished products to B2B businesses that
provide materials, parts, and equipment. While responding to this new economic competition between Japan and China,

Japanese companies are exploring the potential for market-based economic cooperation.

Keywords: Belt and Road Initiative, Japan-China relations, economic cooperation and competition, ASEAN, electric vehicles (EVs)
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BV Crawford V.P. and Sobel J. (1982) &35 7B 5,

[LEYOEE N, SBTHIZBU DIERO IE B2 i
T272012, E=FHRETHIEAT OB G52SR R Th
BIERRIELTWD, AR, FERE AT T AL
BEREBRTHEOOT. [HIROIES ] 2R IE T A1 5%
IEHATES

[EHO IR FRME |2 WFZEL 72 —NOVE R HSEE Akerlof
G.A (1970) &, FHENLGOHEAZHCCLEXO#H %
PIEL 72, HHEFOI -V (%) &, BHRALDIR

ECEAERITORE RV IAFLTLEIIET Cld, IRy A» o
R EREEEMLIEDBOTEE THHE Crawford V.P.
and Sobel J. (1982) SidFV T 5, BitOWIZEE Bk, I
%[F—7 b2+ E—F (Cheap Talk Mode) |EIF-A7Z,

Z0t%., Battaglini, M. (2002) . Aumann, R.J. and S. Hart
(2003) . Krishna, V. and J. Morgan (2004) . Ottaviani,
M. and P.N. Sorensen (2006) . Kartik, N. et al. (2007) .
Mullainathan, S. et al. (2008) SOBFFEICED, HATHTHER X4
R BT BMAZL 2B =B THY), T OIRRMET BRI
TEHIE ML 7R BN E ] ThorLEFEDITHNI,

AEFE - Moody's D TewvEYY ) Fik

K21, Moody's#td[ = w7 | 3Rl T DWW HE
Mishiz, ZOFFE, @RI OHEITHY, FEE O E N
BB A ORI REILAHE SN TWD, BRI,
EOMBEEER. FREEE. BIOT27HAMNCARINT
WHRARIERICHE DS, EURADMMIME, S, BB ECE -
GV E T R IR E R 7 o — MR TR L L . W
TN ERAE D TR G REE T 2.

[=oo 7 | TR EDEAT OFEIIE, BT 12 7 A ol
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BT 2, F7o. EHEHMOAITI TV AT MZEoT
Bl tsns, KeHMZEROZEELHELL, BE/-MRLEET
L7zth. ¥ 73— (Aaa, Aa, A, Baa, Ba, B, Caa, Ca)lZ
HMThH, EHSNZHEAENIE IR BfiEhs
KEBRDIZONWTHEF T AT T =T T T M AL ST D,

SREAR 1 2024 FE D TOP-20 {5 HiB L #iA
DTE

MSE (B ZVEESHE FT) O [ 7E S MiA% F8 5 BB a1z
#OE, TOP20#8 DM L sain A e E S, 202441 H17H
IDBAHSINIze 2024 4F BE OFRBUZ Z B A8 B S84 1 O TR 12 B\
T, HIEEOMEHMOIE 1T R L GEHEN, —
75 TSendly #:. Monos Foodsft. Gazar Shim Uildver f: &
3tk ASBRAL STz THICMDD, #7212 Khas Bank, Ard
Financial Group. LendMN#Eo 34EAhNA00, T O % 84
AN S0

RENRE LT AIER

RIMATIE, B TVEESHAG [FT (MSE) @ TOP-20 F5 50k i
FEITRELTHBY, TRODOEEI SR -, ik F
DDEXTY— G EEND, #ESNTZ204E0 202446 30
H2520254E6 H30OHE TOM Bt RICE O, AUEAFIL
R (ROE) BLOHTE AR AR (ML MR E) 2R L7z, &30
HETEBPHOERICLSTEDREH LN TV E2IIHFHL.
FIUHED B DL E N E M T 5.

EMIEIRO T A&

FESNEOEMIREZ, 2024 4R BLUN2025 4 12
HIOFE IR ER, NI E Y DVEFRETE AT (MSE) O = 74
ANCRHEINTOBIERE DL - L 7-b0TH A, PELT:
EHIL, FON—F B THY TR, T, [—#
TR, TRFE D IEBOR EE VT RFET LGS,

®R1 YYEVIFEDOEEER
Aaa Aa A Baa Ba B Caa Ca
1 3 6 9 12 15 18 20
T © http://www.moodys.co jp/Pages/default_rating.aspx
x2 NyEVYIFEATIV-—
BT KEREF AT
Aaa x <15
Aal 15<x <25
Aa2 25<x <35
Aa3 35 <x <45
Al 45 <x <55
A2 55 <x <65
A3 65<x <75
Baal 75<x <85
Baa2 85<x<95
Baa3 95 <x <105
Bal 105 <x <115
Ba2 115 <x <125
Ba3 125 <x <135
Bl 135 <x <145
B2 145 < x <155
B3 155 <x <165
Caal 165 < x <175
Caa2 175 <x <185
Caa3 185 < x <195
Ca x 2195

AT - http://www.moodys.co.jp/Pages/default_rating.aspx
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No 4 e E;%B@%Tug | owenE /Ty |1 B%t?fjﬁ L
1 |"KHAN BANK" XK KHAN 2,271,691,224,000.00 39,108,021,060.00 133,019,806.90
2 |"TAVAN TOLGOTI" TTL 1,791,670,104,000.00 7,407.437,110.00 27,738,628.44
3 |"GOLOMT BANK" GLMT 1,004,352,374,052.00 11,915,803,354.75 28,557,286.99
4 |"KHAS BANK" XAC 869,530,200,000.00 6,937,131,511.04 27.748526.04
5 |"APU" APU 1,065,245,734,553.00 12,447 ,466,001.49 25,740,671.93
6 |"GOBI" GOV 201,269,025,000.00 72,096,001,908.88 288,384,007.64
7 |"TRADE AND DEVELOPMENT BANK" TDB 1,274,131,341,860.00 7,910,092,100.00 19,341,248 40
8 |" MONGOLIA STOCK EXCHANGE" MSE 124,078,111,347.56 10,606,842,235.94 42.427.368.94
9 |"INVESCORE" INV 661,626,294,535.00 35,637,830,015.00 12,314,282.18
10 |"PREMIUM NEXUS" CUMN 232,332,691,609.34 9,835,251,337.52 13,205,282.89
11 |"STATE BANK" SBM 384,608,274,937.50 2,250,947,317.63 9,003,789.27
12 |"BOGD BANK" X K BOGD 103,737,500,000.00 7,467,553,638.47 23,405,688.71
13 |"ARD FINANCIAL GROUP" AARD 77,287,124,363.00 6,720,179,311.00 20,939,072.82
14 |"LENDMN" LEND 113,113,157,499.00 2,676,048,721.61 10,704,194.89
15 |"TUMEN SHUVUUT" TUM 77.266,000,000.00 2,115,800,043.44 8,463,200.17
16 |"SuuU" SUU 151,077,605,687.32 578,253,692.30 1,312,200.13
17 |"MONLOGISTIC HOLDING" MLG 77,192,470,290.00 4,824,743,961.68 3,775,506.80
18 |"MANDAL INSURANCE" MNDL 44,013,262,300.00 1,715,204,354.72 6,860,817.42
19 |"ARD CREDIT" ADB 42,264,040,000.00 4,560,445,358.68 7,984,786.32
20 |"MONGOL POST" X K MNP 78,673,226,770.00 1,800,835,340.27 2,028818.10

HAT - https://mse.mn/mn/news/13015

—HOIEEIZOWTIE, [13 W0z [ FE ez 13 |
OB IR—ERULDREZ RO TS, E512, FFEDRMI
AR EMFOALIARFEL TEY, AR 2L T ianigs

FATTANEINT | CORREL TUFEFEOREF AR
FHHEAAL TS,

K4 THEE- 1 CYREE
CURAE i AT STATE
SR RIS BRI BB RO H A EEN TS
O %R e, R[S TVS LSS,
mp  |OEIROEBREELE| o Do B EWROR, FIIEHHEROADET TS
LR b7 O P N O B 0 %;ﬁ/@’ FEHE X[ BRI S M T D | LSS,
SR RHEE R AR SN T, JRHE 75T
&b,
(IR A7/ o /% i
/C\\yry:/‘j‘—]\‘ﬂlﬁ‘é A s AIREX - . N N
X ‘ BLBIRATRE, ERBEBIZ OB AN REOR
o EREEEE G| O V7T ANIBE TR | e AR bl A AN
B2 | A m i cunzge, g i?g?ﬁk}(f%‘ B D RFMA SR B CED L) DR fie
(] EE~OTILA| ™70
HED 72\,
ding | CORRRLIED RIS g ﬁ%m AR R T B T B A7, 20
RS gt LT, O +xm T B B EE O B R a7

HAT - https://mse.mn/mn/news/13015
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&5 TEMER -2 FXRER - FEEE

I B i P FIE
EREETIL RHOER| o CEO T HEENEBLOMET 2 EF S oS
M SRS EERRCET A O s FNCOLH A, SIS0 D 5D,
WIS TV Dh, SENTOARGH A, RIS TR b S,
DK T2 AERIES NG 2 OB DT J 354
‘ . o NTWBEa, HEI 5N CTNS  E5ND,
FERMEZIE, Sttor |0 R e p oo T 25 2 A i [
HM2 SR TR A 0|0 AR Lol BT R At e BRI
BEAERSNT 27 L Ak E B A S U . LA
nTuR EShD,
AT © https://mse.mn/mn/news/13015
56 EMISE - 3 HBIES LU
ISR T S SHEFIE
. ey AR A i 7% PRIS TR
O R S ek 00 B T —_ %;&é?jﬂ?\]b MAZ TR, EDFE RSN
-H =S R s = °
ghg. | AT ARHALIICHELT 5 g n e M P A S BB 7S B 5 LS B
WAEDEID e REPFIZERS O SR N
(B US e AT L 2o B R B 5 L2
I P A L . SRR A RS AV a1 e
e v |0 FR I
H E: NIER N A= bi: = N o vib <
mie | SRRSO S MR SR 7 A B S RS 1
° |0 %k ARSI,
WAL Zehor 3 SR A LS D
B A L2 D I B A8 MU Ko CE RS 8 B
SRS TN SIS,
I L N T
N RNy
VT A RO B A LI, ROEIN RSN,
MR AR O %2 1) 3 (WIH) BEOEYINVE (1) TR 7 A
B3 | BEEAMEoTERSNTYS O PREAELTWATE, 2) w7 AMIIE, S EENTEL
e B CH ORI T AL, 3) YT HANIL. Bt
N DB R BRAE S TE SN C OB, 4) Pz T AL
IZiE, B RICBIT AW B AN TSI, 2 BEAS
4 FHOIEEDIL, W OIEMEF/-L 2 OANHE STV
B, ZOWAL] AR EROLI TS | LAk S
s,

AT - https://mse.mn/mn/news/13015

HBENEEEEER (Y1) oFEREFHOSE

MBI BT (YD, 0B & EFROB., FK.
BIOZOL T KT 2 F BERIEE ThHLH, FOROEERIF
Bd RINCh -2 B ORI AE %, ZIUSEICTH
CEAR LN A (AR JOERIZIoTRIESNS,

EHOEETLRI BT AT EARLMNEARORR IR, 7
bhbW B EERER, SEoReE Ry, ookt
BRBAHEE R TH A, EBARUNDIEE &~DUATF
BEDRENILEERT 5, SBIEIL. ARG EERDIEDL)
RSN TWA DI LT\ B,

Y1 ZV—TER T B4R, Wik —N) - 2aT7) v
TYAT A (B BERYEHN) IS BB ESN D, 2O, BBIAZDE
WIEHHSNEATTHINESNLFRIZ L7,
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Moody's D[ ~v¥ 7 (Mapping) | FiEE DA% X572
B, FNGSHEIREIA 27—V (BEFERY) ZFMIC 2 DA AT
TANEEWESNTz, FAREUL, MR RIER ST+ —< Y AR
L, SIS THHIIE AR RS, FiEnsHE
AATIIEL Do B, PERMEDMR, F723R T (1) R)
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1 TOP-20 BB NOM BN ELER

=) - [
- b ow U
ML

A At A 2
1(2 3[4 5 6 7 8(9/1011/12 13 14/15/16(17 12 19 20

T - £54% 2025 4F- 6 H 30 A O M a2 3OV TR

K7 REERBMIIFEER

EEa—F D1 (02) D2 (02) D3 (0.1) Y1 (04) Y2 (0.1) weERaT AT
KHAN 79 74 181 65 35 782 Baal
TTL 150 70 149 24 08 693 A3
GLMT 89 82 170 23 15 6.19 A2
XAC 109 94 179 40 18 763 Baal
APU 190 120 228 45 15 1043 Baa3
GOV 21.0 160 275 70 56 1351 Bl
TDB 78 76 151 18 1.2 543 Al
MSE 146 121 228 32 29 919 Baa3
INV 139 87 16.7 32 19 7.66 Baal
CUMN 180 144 195 48 28 10.63 Bal
SBM 193 875 25.6 78 6.7 11.96 Ba2
BOGD 190 85 220 267 1.3 890 Baa2
AARD 220 119 25.0 39 11 10.95 Bal
LEND 188 120 257 355 15 10.30 Baa3
TUM 219 150 229 356 178 11.27 Bal
SUU 226 155 265 39 198 1203 Ba2
MLG 201 129 26.3 378 15 10.89 Baa3
MNDL 195 160 259 29 18 11.03 Bal
ADB 229 158 270 29 19 11.79 Ba2
MNP 236 156 265 73 85 14.26 Bl

i EH R o

2 TOP-20 BR#MDRIERBMITRIY

4 4
3 3
2
1 1 1 1 I
Al a2 a3 Baal Bal Bal B1

Baaz Baa3

HIFT - HHEH .
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KIFZE Tl EIBSIIZIESROSN TS Moody's fE o< ¥
YT BTIMIEEDE, EIIVEESIG [FT 0 TOP-20 $a 550k 1
AW B8 AT SR 17 572,

T R o2 204D ATRERITLL T O TH S, 7,
FARAHTTHS Al. A2, A3 ZEUSL-3EIX. 2zl
3o I3 FERRSI e RIS, B B M K e S
% Baal. Baa2. Baa3 OFHlizst7- 38 ho7, —
7Ty BT OIX 5 Th D Bal, Ba2 IZEE4T AT
THEWHIERI R o7z,

Y EO#ERED S, TOP-20 SO A DL AT T
MOBAFFHEFI 5 AL TBY, HcDeEOHHREMEBIV
HINF Y ADFEHEIZB AT, AKIREL CHE LR ZEDFAEL T
WALZEDHHLE STz,

<&EXH>

Moody's #ti%. 2025 4F 10 B 16 Hf CTEVIIVE DI AHT% [ Bl
(RLBL BN JEFHIIL 720 ARWFZEOK RIZBN T, ik
XFRARZED 85%75F ¥ IIVIEDIEAFFEF U BIAT T —1255 i
LTEY. COZLTHEERFIZBTAEMATREIZBW T
YT FEDBOTHEIEDENET N THLILEREL T,

LLaas, R THWwvEr s £7)00IE, %
OWM B FHRBLOHT N AR 3O N EBEH (Internal
Assessment) [\ 2 H% 4Tz, EBRAY RGBS
OFEETlE. INSORNEBERIMAZ, BN —-1 A7 (Country
Risk) 25L& D720, Tl EOERNTIARETIVOH
IDYEL BB H Do LIzA 2T RHEOWHEIL, HET
EN TG 2 BN ER L ET MU 728G R LT
RENARETH 5,

ZLC BEVINVOERTHOFRIIAT R THAHENEE
DIE RN % P E T AR ADSE 223 SN TN &, AT
13§ 272D T ERR FENT L SN T RN EITHHE
THY. COMREIZOWTEHRAIEN U TH b,
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Calculating and Evaluating the Credit Rating of TOP-
20 Joint-Stock Companies Listed on the Mongolian
Stock Exchange (Summary)

LAGNAI Tuvshintur Associate Professor, Department of Accounting, Business School, National University of
Mongolia, Ulaanbaatar, Mongolia.

TSEND-AYUSH Tuvshintur professor, University of Finance and Economics (UFE) , Ulaanbaatar,
Mongolia.’

This study assesses the corporate creditworthiness of companies within the MSE TOP-20 index by applying a structured
Moody’s Mapping methodology adapted for frontier markets. Using audited financial statements from the 20242025 period,
the research integrates qualitative governance factors (business value, operational scope, and strategy) with quantitative
financial stability and profitability indicators. The empirical results reveal that while a few firms achieved high stability
(A-category), approximately 85% of the companies are concentrated in the Baa to Ba range, aligning closely with Mongolia’s
sovereign credit rating of B1. The findings suggest that corporate credit risk in Mongolia is heavily influenced by systemic
country risk, providing a practical framework for investors and regulators to mitigate information asymmetry in the absence

of extensive external rating coverage.

Keywords: Credit Rating, Moody’s Mapping, Mongolia Stock Exchange, TOP-20, Fintech Lending, Green Finance
JEL Classification Codes: G14, G24, G32
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