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Primary Dealers will be permitted to submit up to two propositions per security 

type per operation at rates equal to or greater than the operation minimum bid 

rate, which is set at the rate of interest on excess reserves (IOER) plus a spread.  

 

https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/treasury-securities/treasury-securities-operational-details
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https://www.newyorkfed.org/markets/domestic-market-operations/monetary-policy-implementation/repo-reverse-repo-agreements/repurchase-agreement-operational-details#monthly-summary
https://www.federalreserve.gov/newsevents/pressreleases/monetary20200315b.htm
https://www.newyorkfed.org/markets/international-market-operations/central-bank-swap-arrangements




“both sides see progress and are committed to taking the steps necessary to 

ensure the success of the agreement”.  

Kelly-Ann Shaw, a former White House trade official who helped negotiate the 

deal, said that while the check-in was required by the terms of the phase one 

agreement, the fact that it went ahead “shows that both sides are still 

committed to the deal, despite broader tensions”. 

The talks came just after US President Donald Trump delivered a tirade of 

invective  against China and his political opponent, Joe Biden, at the 

Republican National Convention (RNC), saying “China will own our country if 

this guy gets elected”. 

 That was just a day after Trump’s 2020 re-election campaign published a policy 

agenda that vowed to further hack away at ties with Beijing by offering tax 

credits for American firms that repatriate manufacturing and by banning 

US companies from federal government contracts if they outsource to 

China. https://www.scmp.com/economy/china-economy/article/3098811/us-

china-trade-war-both-sides-cling-phase-one-deal-wider 

The meetings were held as part of the agreement reached by President Donald 

J. Trump and President Xi Jinping in Buenos Aires to engage in 90 days of 

negotiations with a view to achieving needed structural changes in China 

with respect to forced technology transfer, intellectual property 

protection, non-tariff barriers, cyber intrusions and cyber theft of trade 

secrets for commercial purposes, services, and agriculture.  

https://www.scmp.com/news/china/article/3098678/donald-trump-says-china-will-own-us-if-joe-biden-wins
https://www.scmp.com/news/china/article/3098678/donald-trump-says-china-will-own-us-if-joe-biden-wins
https://www.scmp.com/economy/china-economy/article/3098811/us-china-trade-war-both-sides-cling-phase-one-deal-wider
https://www.scmp.com/economy/china-economy/article/3098811/us-china-trade-war-both-sides-cling-phase-one-deal-wider


 “Since there hasn’t been any tangible progress in EU-UK negotiations, 

the Brexit item was taken off the agenda,” an EU diplomat said. 

The decision matters because Angela Merkel was billed as a potential 

dealmaker when talks on the UK-EU future relationship reach a crucial stage 

this autumn.  

Dropping Brexit from next week’s diplomatic agenda is a sign of deepening 

pessimism in Brussels. “People underestimate how bleak the mood is in the EU 

negotiation team,” said an EU official who added that time was running out to 

negotiate a complex legal treaty expected to exceed 400 pages. 

https://www.theguardian.com/politics/2020/aug/26/germany-scraps-plans-

for-brexit-talks-at-eu-ambassadors-summit 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
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USTR is removing from the tariff list certain products from Greece and the 

United Kingdom and adding an equivalent amount of trade from France and 

Germany.  The changes are modest; the amount of products subject to 

countermeasures will remain unchanged at $7.5 billion and the tariff rates will 

remain unchanged at 15% for aircraft and 25% for all other products. 

“The EU and member states have not taken the actions necessary to come into 

compliance with WTO decisions,” Ambassador Robert Lighthizer stated.  “The 

United States, however, is committed to obtaining a long-term resolution to 

this dispute.  Accordingly, the United States will begin a new process with the 

EU in an effort to reach an agreement that will remedy the conduct that harmed 

the U.S. aviation industry and workers and will ensure a level playing field for 

U.S. companies. ” https://ustr.gov/about-us/policy-offices/press-office/press-

releases/2020/august/ustr-modifies-75-billion-wto-award-implementation-

relating-illegal-airbus-subsidies  

The United States also seeks to rebalance our trade relationship with the 

European Union. For many years, U.S. businesses have been at a disadvantage 

in doing business in the EU. Both tariff and non-tariff barriers in the EU have led 

to increasing and unsustainable trade deficits with the EU – reaching $179 

billion in 2019. With recent changes in EU leadership, the United States is 

hopeful for more progress in the coming year. 

https://waysandmeans.house.gov/sites/democrats.waysandmeans.house.gov/

files/documents/HWMCTestimonyon2020TradeAgenda-Final.pdf 

The removal of the subsidy fully implements the WTO’s recommendation to the 

United States, bringing an end to this long-running dispute. 

https://ustr.gov/about-us/policy-offices/press-office/press-

releases/2020/may/us-notifies-full-compliance-wto-aircraft-dispute 
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“Today's adoption of the EU negotiating directives gives a clear signal of the 

EU's commitment to a positive trade agenda with the US and the 

implementation of the strictly defined work programme agreed by Presidents 

Trump and Juncker on 25 July 2018. But let me be clear: we will not speak 

about agriculture or public procurement.”  

 ““I do not think we will reach an agreement if agriculture is not included,” 

McKinney told reporters on a teleconference during his visit to Brussels, citing 

concerns raised by U.S. lawmakers and Trump.” 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

France on Monday agreed to suspend a 3% digital tax on U.S. tech companies in 

exchange for Washington holding off on a threat to impose tariffs of up to 100% 

on a $2.4 billion list of French imports, a French diplomatic source said. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-

europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ 

“USTR’s decision today sends a clear signal that the United States will take 

action against digital tax regimes that discriminate or otherwise impose undue 

burdens on U.S. companies,” Ambassador Robert Lighthizer said. “Indeed, 

USTR is exploring whether to open Section 301 investigations into the 

digital services taxes of Austria, Italy, and Turkey. The USTR is focused on 

countering the growing protectionism of EU member states, which unfairly 

targets U.S. companies, whether through digital services taxes or other efforts 

that target leading U.S. digital services companies.” https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2019/december/conclusion-

ustr%E2%80%99s-investigation 
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Last year, the United States also entered into two agreements with Japan that 

established preferred or zero-rate tariffs on more than 90 percent of U.S. food 

and agricultural products imported into Japan and enhanced the existing $40 

billion in digital trade between our countries.  

In the case of Japan, the two countries intend to enter into further negotiations 

on customs duties, barriers to trade in services and investment, and other trade 

restrictions. 

https://waysandmeans.house.gov/sites/democrats.waysandmeans.house.gov/

files/documents/HWMCTestimonyon2020TradeAgenda-Final.pdf 

After the deal enters into force, the countries have agreed to conclude 

consultations for further trade talks within four months. Then discussions 

between their lead negotiators, Foreign Minister Toshimitsu Motegi and U.S. 

Trade Representative Robert Lighthizer, will start again in earnest. 

The United States is seeking a full-fledged free trade agreement that covers 

areas including services and investment. 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-

business/upper-house-approves-united-states-japan-trade-

deal/#.Xe3HTegzaUk 

Japan has said it has received U.S. assurance that it would scrap tariffs on 

Japanese cars and car parts, and that the only remaining issue was the timing. 

But Washington has not confirmed that.  

https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-

passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://waysandmeans.house.gov/sites/democrats.waysandmeans.house.gov/files/documents/HWMCTestimonyon2020TradeAgenda-Final.pdf
https://waysandmeans.house.gov/sites/democrats.waysandmeans.house.gov/files/documents/HWMCTestimonyon2020TradeAgenda-Final.pdf
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.


The 1962 act is clear about the time limits that a president has for invoking 

tariffs to protect U.S. national security. 

A clause in the 1962 law may offer an escape hatch for Trump. If an agreement 

is not reached within 180 days or proves ineffective, “the President shall take 

such other actions as the President deems necessary to adjust the imports of 

such article so that such imports will not threaten to impair the national 

security.” It adds that Trump would be required to publish these actions in the 

Federal Register, but does not specify a time frame. 

"President Trump is concerned that many of our trading partners are adopting 

tax schemes designed to unfairly target our companies," said USTR Robert 

Lighthizer. "We are prepared to take all appropriate action to defend our 

businesses and workers against any such discrimination." 
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“The precise details of any UK-US Free Trade Agreement are a matter for formal 

negotiations, and we would not seek to pre-empt these discussions. 

“The Government is clear that when negotiating FTAs we will continue to 

protect our right to regulate in the public interest where we deem fit.” 

https://www.express.co.uk/news/world/1288548/uk-government-brexit-trade-

deal-chlorinated-chicken-farmers-us-trade-liz-truss 

The Trump Administration has taken numerous steps to pave the way for 

negotiating a trade agreement with the UK, including a review of public 

comments, a public hearing, and extensive consultations with congressional 

and trade advisory committees. USTR published detailed negotiating 

objectives on February 28, 2019, and aims to reach an agreement with 

substantive results for U.S. consumers, businesses, farmers, ranchers, and 

workers as soon as possible.  

https://waysandmeans.house.gov/sites/democrats.waysandmeans.house.gov/

files/documents/HWMCTestimonyon2020TradeAgenda-Final.pdf 
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