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INTRODUCTION

When Japan’s industrial titan Nippon
Steel sought to acquire U.S. Steel
late last year, it set off a chorus of
American opposition.

Union leaders and lawmakers

railed against the deal in language
reminiscent of the U.S.-Japan

trade wars of the 1980s and 1990s.
President Biden — nodding to swing
state votes in steel country — said
U.S. Steel must remain “domestically
owned and operated.”

P2

Leave aside the election year politics — and how
it tests the ability of an American company to
pursue what it sees as the most logical strategy
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such as midwestern factory towns will be
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Allied investments bring capital and innovation
that allow the U.S. to better compete against

China. The Biden administration, through “friend-

shoring,” is already working with allies and like-
minded nations to strengthen and secure supply
chains for critical products. That strategy should
include embracing U.S.-bound investments from
ui ptfltbnfldiptfbmjft-tubsuyjoh!xjui!Kbgbo/!

CjhlcfofAdjbsjFt!pgluijtibggspbd i IxjmlcF!
American workers, especially those without
college degrees, who tend to gain from good
manufacturing jobs.

DEMOGRAPHICS AND NATIONAL SECURITY
Major economies in Europe and Asia are facing
the same demographic challenges that have
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All of which raises questions for U.S.
policymakers: Might the U.S. better withstand
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FIGURE 2: WHERE TOYOTA SELLS ITS VEHICLES
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But rather than abandoning the deal, Nippon
Steel has stepped up its campaign to win the
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