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areas where our claims are dubious and prosecuting them damages our
economy?"

Summers served as treasury secretary in the administration of president
Bill Clinton and as an economic adviser to former president Barack
Obama.

Daniel Ikenson, director of the Cato Institute's Center for Trade Policy
Studies in Washington, said on social media: "The Chinese did not
devalue their currency. The yuan has been depreciating because of the
tariffs and it is no longer tenable for China to continue to prop up the
yuan. There is no manipulation."

Last week, Trump said he would impose a 10 percent tariff on an
additional $300 billion of Chinese goods starting from Sept 1.

In response, the yuan fell to a low of just beyond 7-to-1 against the US
dollar on Monday. Allowing the yuan to fall reduces the relative price
for Chinese imports and makes US products comparatively more
expensive.
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