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According to Sullivan, the Biden administration was forging a new path: not one that
entirely rejected trade liberalization, but also not one that embraced traditional free trade
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Beyond these institutional shortcomings, the IPEF-led approach to trade in Asia and the
failure to nd a real middle way in the trade domain come with three types of risk, each
with potential economic and geopolitical costs. Notably, even if more pronounced in Asia,
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