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A BIT ABOUT ME…

• I’ve covered U.S. politics and policy 

since 2006; in D.C. from 2008 to 2019.

• Head of the Washington Breaking 

News Desk for Bloomberg for four 

years, from 2015 to 2019

• Regular trade war commenter for 

Bloomberg TV

• @dwallbank on Twitter if you want to 

link up there



HOW BREAKING TRADE NEWS 
MOVES MARKETS

DIP: May 30, 7:33 p.m.; White House 
email

“Statement from the President 
Regarding Emergency Measures to 
Address the Border Crisis”
RISE: June 8, 8:31 p.m.; 
@realdonaldtrump

“I am pleased to inform you that The 
United States of America has 
reached a signed agreement with 
Mexico. The Tariffs scheduled to be 
implemented by the U.S. on Monday, 
against Mexico, are hereby 
indefinitely suspended.”



@REALDONALDTRUMP’S VIEW

• “We are not in a trade war with China, that war was lost many years ago by 
the foolish, or incompetent, people who represented the U.S. Now we have a 
Trade Deficit of $500 Billion a year, with Intellectual Property Theft of another 
$300 Billion. We cannot let this continue!” – President Donald Trump
April 4, 2018

• “China just announced that their economy is growing much slower than 
anticipated because of our Trade War with them. They have just suspended 
U.S. Tariff Hikes. U.S. is doing very well. China wants to make a big and very 
comprehensive deal. It could happen, and rather soon!” – President Donald 
Trump Dec. 15, 2018

• Tariffs will make our Country MUCH STRONGER, not weaker. Just sit back and 
watch! In the meantime, China should not renegotiate deals with the U.S. at 
the last minute. This is not the Obama Administration, or the Administration of 
Sleepy Joe, who let China get away with “murder!” – President Donald Trump       
May 10, 2019



TRUMP’S GOALS WITH CHINA
The U.S. side thinks the following:
• China has screwed the U.S. over for years.
• China will continue to do so if not confronted.
• China does not respect weakness, only strength.
• A lot of China’s economy is based on fraud
• China doesn’t give U.S. companies a fair shot 
• Economic issues are geostrategic issues
• The U.S. could win a military war with China but fighting 

one would be stupid and should be avoided.
• Diplomatic institutions for resolving trade differences 

are broken, especially the UN and WTO.
• China can’t be trusted to keep its deals and must 

implement structural changes
• Tariffs force economic adversaries to the table
• China pays more on tariffs than the U.S. long term
• In a protracted trade war, the U.S. will lose less.



SOME MYTHS IN ASIA ABOUT 
AMERICA, GENERALLY

• China’s rise isn’t a threat

• The U.S. is learning to embrace rising China

• Chinese 2nd-most sought-after second 
language 

• 34% of U.S. employers rely on Chinese 
speakers

• U.S. movie industry is increasingly pro-China

• More heroes

• Fewer villains

• Location location location



SOME MYTHS IN ASIA ABOUT THE 
TRUMP ADMINISTRATION

• Trade War isn’t about Taiwan, Tibet, Tiananmen or Hong Kong

• Some want it to be. Not Trump

• Huawei is (mostly) separate issue

• Bipartisan support

• U.S. hard line on Trump may not end with Trump.

• 2020 elections upcoming 

• Democrats do not want to look soft on China

• “Rust Belt” states Pennsylvania, Michigan, Wisconsin, Ohio, are key 
battlegrounds



SPEAKING OF HUAWEI…

Facebook Google Snapchat

Twitter YouTube

There’s no doubt China is 
upset by the U.S. actions to 
block Huawei, but look at 
this from the American 
perspective.

The pride of the U.S. tech 
industry and source of much 
of the emergent market 
value over the last two 
decades… is basically 
blocked in China behind its 
Great Firewall.

So from the U.S. view, these 
Huawei actions aren’t 
exactly unprecedented.



SO HOW DO WE COVER THIS?

• Twitter alerts

• Seek data points
• Let the data give you not just answers, but more questions
• What is the data telling us about what’s next?
• See anything interesting when you compare data sets?
• When big news happens on the trade war, what else happens 

in concert?

• What is the next big moment?
• What are the little moments between now and then?



ECONOMIC COSTS

• Easiest story is to 

look at data and 

explain a change

• Reports Inevitably 

plentiful, both 

government and 

think tanks

• Almost everyone 

wants to talk with 

you



GEOGRAPHIC CONTAGION

• Geographic risk is rarely 

contained

• Traders ask: could XX 

apply in YY location too?

• This can be based on 

actual knowledge, 

hunches, feelings or fears. 

Either way, markets move.

• Ask what has moved 

before to figure out what 

will move again!



AS BAD THINGS HAPPEN, DOUBTS 
EMERGE, HAVENS RISE

• What are Havens? 
They’re basically what 
you stash cash in when 
things get scary.

• Tangible assets like 
gold or hard currency; 
Japanese Yen is the 
local haven in Asia.

•  Flight to Havens 
(JPY) from both USD 
and China’s Yuan since 
April



WHAT’S NEXT
WHY CONTAGION IS INEVITABLE



HOW U.S. GOVERNMENT REPORTERS 
COVER SLOW-MOVING CRISES

• Find the key deadlines and work backward from there

• The next deadline is clear: Trump-Xi meeting at G-20, likely June 28 or 29

• Coverage points up to and around that:
• Trump decision point is afterward, per tweet

• How does Trump break news? How does China break news?
• Will they actually meet? Trump threatened tariffs if Xi doesn’t talk at the G-20
• Who will be in the room? Are they hawks or doves? Any pre-meetings?

• Exclusions
• There are usually “buts” – Who is lobbying? Is it working? Is influence changing for this 

campaign?

• Retaliation preparation
• China retaliation scope (tariff hike or contagion counter)
• Think about possible pain points… be creative! List them out. These are your reporting targets.
• USA: Rare earths, Boeing, agriculture; China: Huawei, other tech giants, Taiwan/Hong Kong, S. 

China Sea, winnable trade cases they haven’t pursued

• Who else is hurt if U.S.-China gets worse? Who stands to benefit?



COVERAGE OPPORTUNITIES

• Scale of tariffs; compare real numbers one-to-one  to something else
• Trump’s Tariffs Have Already Wiped Out Tax Bill Savings for Average Americans
• (math = $930 avg middle-earner tax cut, per Urban-Brookings Tax Policy Center; $831 

tariff cost, per New York Fed)

• Supply chain flows; compare projection changes to find winners and losers
• Vietnam Tops List of Biggest Winners From U.S.-China Trade War
• Chinese Exporters Dodge Tariffs With Fake Made-in-Vietnam Labels
• (nobody wants to lose their shirts, so friendly/proximate countries may win… which 

raises incentives to cheat the new system to preserve an edge)

• NOTE: Coverage like this can be quantified both actually and relatively. 
• Actual changes (movers, simple up/downs)
• Actual changes vs. prior results over a given time period (m/m, y/y, etc.)
• Actual changes vs. forecasted results (beats/misses on expectations)
• Updated forecasts vs. prior projections (revised estimates



HOW TO KEEP IN TOUCH

• Twitter – @dwallbank

• Email –
dwallbank@Bloomberg.net

mailto:dwallbank@Bloomberg.net


Anne Marie Roantree
Bureau chief, Hong Kong, Reuters





https://www.reuters.com/article/us-china-trade-labour-insight/job-jitters-mount-as-chinas-factories-sputter-ahead-of-lunar-new-year-idUSKCN1PB2WO
https://www.reuters.com/article/us-china-trade-labour-insight/job-jitters-mount-as-chinas-factories-sputter-ahead-of-lunar-new-year-idUSKCN1PB2WO




https://www.reuters.com/article/us-huawei-results/huawei-urges-u-s-to-drop-losers-attitude-as-carrier-business-revenue-slips-idUSKCN1RA07D
https://www.reuters.com/article/us-huawei-results/huawei-urges-u-s-to-drop-losers-attitude-as-carrier-business-revenue-slips-idUSKCN1RA07D


https://www.reuters.com/article/us-alibaba-outlook/alibaba-slams-u-s-treatment-of-huawei-efforts-to-curb-chinas-rise-idUSKCN1PJ0RZ
https://www.reuters.com/article/us-alibaba-outlook/alibaba-slams-u-s-treatment-of-huawei-efforts-to-curb-chinas-rise-idUSKCN1PJ0RZ
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Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam
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• A global news company 

• Founded in 1903

• Headquartered in Hong Kong

• Vision: 

“Elevate Thought” 

• Mission: 

“Lead the global conversation about China”



SOUTH CHINA MORNING POST

Global Audience  

• Increasing interest in 

North America about China:

• 30% of audience in USA

• 40% in Asia

• 30% Rest of the world 



Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam
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Reporting on China

Sources fear reprisals

Have to work harder

Officials, executives more reluctant to speak

More difficult in recent years due government 

crackdown



Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam
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RELATE IT TO THEIR 

WORLD

How much technical detail do readers 

want/need?

Know Your Audience



Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam



Too much data is 

BORING

Stories on

• small export firms

• consumer views

HUMANIZE the impact of the Trade War



HUMANIZE the impact of the Trade War

“Those manufacturers who mainly sell to Europe and the United 

States need to start taking pain killers again,” said exporter Liao 

Yu, who produces bags and suitcases in Dongguan. 

“The cost of relocation is very high for small factories of our kind. 

But if you don’t move, how do you digest the tariffs? A 25 per 

cent [tariff] will kill everyone. Meanwhile, European and 

American customers are now using more suppliers in Southeast 

Asia to replace us. Trump is just a killer.”



HUMANIZE the impact of the Trade War

“I was so surprised when I saw that the stock market had tumbled 

sharply, until I saw that many of my friends had shared Trump’s tweet via 

WeChat,” said Shenzhen-based exporter Zheng Bo, who sends about 15 

per cent of its smart helmets to the US.

“My team and I have been busy studying whether our products would be 

included on the list of US$325 billion worth of goods and what we should 

do next. It’s really hard to absorb the news because the [Chinese] media 

is just reporting repeatedly that both sides had made positive progress in 

the latest talks and would reach a final deal soon.

“The bigger problem [with the higher tariffs] is that they will cause great 

uncertainty about the yuan [exchange rate]. It will cause huge damage to 

our orders and profits.”



HUMANIZE the impact of the Trade War

“Recently, I often chat with my classmates and clients who live and work abroad. We talk 

very carefully as we are afraid of our WeChat account being blocked because of any 

sensitive content related to trade war news. But I really need to know more about what is 

really happening in the trade war and what will come next,” said a Guangzhou-based 

exporter in his 40s, who asked not to be named.

“In just two weeks, the mentality of my friends around me has changed. We used to think 

[a trade war] to be absolutely impossible. Now I start to fear there will be a devaluation of 

the [yuan] in the near future, and even a more horrible situation ahead if the two sides 

engage in a full-scale war, not only in trade and technology, but also in finance and the 

currency market.

“I would love it if all my fears were unnecessary, but I can’t help but have them. I think I 

might need to make a contingency plan, like keeping a certain amount of either yen, US 

dollars or Australian dollars in cash at home, only for emergencies in extreme situations. A 

problem may not arise, but now I really need to be aware of the possibility because of my 

family.”



HUMANIZE the impact of the Trade War

“The yuan is sliding towards 7 to the US dollar, a 500-gram package of 

grapes has soared to 30 yuan (US$4.3) at the wet market, and Vice-

Premier Hu Chunhua will head the group watching job market stress. 

There is more and more news on the effects of the trade war and how 

it is starting to impact our daily life,” said Yan Chao, a 30-year-old 

operations manager at a Shanghai-based advertising company.

“My job is very important for me as my wife is a housewife and we 

have a daughter who is just two years old. My parents are retired 

doctors and pay most of the mortgage for me. My wife and I are going 

to buy a new car through a car loan, but maybe it’s better to delay that 

plan until maybe next year when the economic situation becomes 

certain.”







Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam
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DIRECT IMPACT

Effect on 

exports and imports

INDIRECT IMPACT

Effect on consumer 

and business sentiment
- More powerful and harder to quantify

The Impact of Trade War

Lead time – effects take time to have full 

impact



Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam
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• But high-quality production staying in China due its major advantages

• Sophisticated logistical network

• Large skilled labor force

Already underway before trade war due to higher costs

• Wages, rent, raw materials, taxes

• Trade war just gave it a push

Exodus of Chinese firms to avoid US tariffs

• Labor intensive industries moved first

• Clothing, shoes, furniture

• Now, some high tech firms moving



Agenda
▪ SCMP Background

▪ Reporting on China

▪ Know your audience

▪ Humanize the impact of the trade war

▪ The impact of trade war

▪ Exodus of China Firms to avoid US tariffs

▪ Vietnam



• Early adopters paid low prices for land and labor

• Newcomers paying much higher prices

• Skilled labor shortage

• Chinese firms crowding out Vietnamese firms

• Historical animosity – potential for trouble, as in 2014

Vietnam



Trade War Stories

https://www.scmp.com/economy/global-economy/article/3012633/inside-chinas-state-owned-industrial-park-vietnam-beijings
https://www.scmp.com/economy/global-economy/article/3012633/inside-chinas-state-owned-industrial-park-vietnam-beijings
https://www.scmp.com/economy/global-economy/article/3012633/inside-chinas-state-owned-industrial-park-vietnam-beijings
https://www.scmp.com/economy/global-economy/article/3012633/inside-chinas-state-owned-industrial-park-vietnam-beijings


Trade War Stories

https://www.scmp.com/economy/global-economy/article/3012924/trade-war-rages-chinese-firms-malignant-battle-talent-and
https://www.scmp.com/economy/global-economy/article/3012924/trade-war-rages-chinese-firms-malignant-battle-talent-and
https://www.scmp.com/economy/global-economy/article/3012924/trade-war-rages-chinese-firms-malignant-battle-talent-and
https://www.scmp.com/economy/global-economy/article/3012924/trade-war-rages-chinese-firms-malignant-battle-talent-and


Trade War Stories

https://www.scmp.com/economy/china-economy/article/3009245/trade-war-pushing-companies-china-vietnam-experts-warn-they
https://www.scmp.com/economy/china-economy/article/3009245/trade-war-pushing-companies-china-vietnam-experts-warn-they
https://www.scmp.com/economy/china-economy/article/3009245/trade-war-pushing-companies-china-vietnam-experts-warn-they
https://www.scmp.com/economy/china-economy/article/3009245/trade-war-pushing-companies-china-vietnam-experts-warn-they


Trade War Stories

https://www.scmp.com/economy/china-economy/article/3010530/chinese-companies-moving-vietnam-keep-quiet-trade-war-avoid
https://www.scmp.com/economy/china-economy/article/3010530/chinese-companies-moving-vietnam-keep-quiet-trade-war-avoid
https://www.scmp.com/economy/china-economy/article/3010530/chinese-companies-moving-vietnam-keep-quiet-trade-war-avoid
https://www.scmp.com/economy/china-economy/article/3010530/chinese-companies-moving-vietnam-keep-quiet-trade-war-avoid


Trade War Stories

https://www.scmp.com/economy/china-economy/article/3011178/us-china-trade-war-manufacturing-exodus-creating-boom-times
https://www.scmp.com/economy/china-economy/article/3011178/us-china-trade-war-manufacturing-exodus-creating-boom-times
https://www.scmp.com/economy/china-economy/article/3011178/us-china-trade-war-manufacturing-exodus-creating-boom-times
https://www.scmp.com/economy/china-economy/article/3011178/us-china-trade-war-manufacturing-exodus-creating-boom-times


Trade War Stories

https://www.scmp.com/economy/china-economy/article/3009139/donald-trump-business-killer-who-never-plays-rules-say
https://www.scmp.com/economy/china-economy/article/3009139/donald-trump-business-killer-who-never-plays-rules-say
https://www.scmp.com/economy/china-economy/article/3009139/donald-trump-business-killer-who-never-plays-rules-say
https://www.scmp.com/economy/china-economy/article/3009139/donald-trump-business-killer-who-never-plays-rules-say


Sue-Lin Wong
South China correspondent, 

Shenzhen, Financial Times



https://uk.reuters.com/article/uk-china-northkorea-coal-exclusive/exclusive-north-korean-traders-offering-cheap-coal-on-hopes-sanctions-will-ease-chinese-traders-idUKKBN1IC0M0
https://uk.reuters.com/article/uk-china-northkorea-coal-exclusive/exclusive-north-korean-traders-offering-cheap-coal-on-hopes-sanctions-will-ease-chinese-traders-idUKKBN1IC0M0


https://af.reuters.com/article/commoditiesNews/idAFL4N1KW1KM
https://af.reuters.com/article/commoditiesNews/idAFL4N1KW1KM


https://www.reuters.com/article/us-china-northkorea-seafood/how-north-korean-seafood-ends-up-in-countries-that-ban-it-idUSKBN14A084
https://www.reuters.com/article/us-china-northkorea-seafood/how-north-korean-seafood-ends-up-in-countries-that-ban-it-idUSKBN14A084


https://uk.reuters.com/article/us-northkorea-china-art-insight/white-tiger-dark-horse-north-korean-art-market-heats-up-idUKKCN1C90Z0
https://uk.reuters.com/article/us-northkorea-china-art-insight/white-tiger-dark-horse-north-korean-art-market-heats-up-idUKKCN1C90Z0





