
CCG 

  

i 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 
Ҭ ҕ ҉ңҩ ᵣ Ҭ̆

῏ Ԋ῏ң ӂ ҕ ̆

̆ ╠ Ҭ ῏ Ҍ

ȂҬ ῏ ῀ὅ ̆ ῏

̆ ‖ ᵥ ̙ ָӇ ꜚ

ѿ ꜚ῏ ₯̙Ҭ ᵥ ̙

ѿ ↓ Ҍ ̆ ∞

Ȃ ᵥ Ҭ ӊԈ̆ ᵥ

№ ̆ ⱴҬ ֜ ̆

Ҭ ѿ֓῍ ṿ̆ Ҭ

Ạ ѿ ῀№ Ȃ 

Ҋ̆ῃ ̂CCG̃ Ҭ

῏ ₃ҩ׆ ῃ

׆̆ ȁ ꜚ ȁԈ

№ ̆ ҹ Ҭ̔

̆ Ҥ ᵀ̆

Ḡ Һӈ ᵞ ‗Ҍԅ ȂҬ

≠ ֜ ̆D Ҭ

Ҥ ∞ȂҬ ľ Ŀ ҹ ̆

ᵬ ң ≠ Ȃ Ҍ ̆

ľ Ŀӂ ľ Ŀ̆ ңҩ ῃ

ֲ ᴴ Ȃ ᴧң Ӟ

Ᵽ јאלṔσ 

Ѧ ᾮὯὼַײ

┼ẘ֪ῷᵘ῀Ẓ

Ấ  

Understanding the  

US -China Trade War: 

Analyses and CCG 

Recommendations  

No.3. 7.2018 

 

 



CCG 

ii 

 

̆ ῤ ל ҉

̆ל ҉ Ḡ Һӈ

̆Ҭ ꜚ Ȃ 

ԍ҉ץ∞ ̆ ľ׆ Ŀ Ҍ

̆ ᵥ ľ ₮ ̆ ץ₮

Ҋ ̔ 

1ȁҬ ҉ ҳѿ֓ ̆

Ҭ ⱴ ׆̆ Ạ ̆

Ạ ҉῍ Ҍ Ȃ 

2ȁҬ ⇔ ̆

ᴰ Ҭ̆ ץ

ῃ ᴇṿ ̆ Ⱶ

῀ ῃ ̆ Ҍֽ ⱴ ‰

ң ᴇṿ̆ ғ ⱴῈ Ὲ Ȃ 

3ȁҬ ң Ⱶ

̆ Ⱶ Ҭ

̆ ȁ ȁֲ ȁ ȁҒ

≠ ҈ ῀ȁ Ⱶ ҩ Ȃ 

4ȁⱴ Ҭ ῏ ľ Ŀ ̆

Ὲ ≠ ̆ ῀

2000ַ-3000ַ ᾝ̆ ≠ Ȃ

ᴑҙȁ ᴪȁ ȁ ᵣ

ⱬ̆ ԍὅ Ҭ ῏

̆ ⌠ ҉ Ȃ 

5ȁⱴ Ҭ ң / ȁ ῐ֟ҙȁ

Ṝȁ ᵬ̆ ꞉ ⱴ ҍ

ȁ ᵬ̆ ҽⱲҬ /

ᴪȁҬ ᴪ̆ ᵬ └̆

/ ᵬ Ȃ 

6ȁ WTO Ҋ ҍ ᵬȂ

Ҭ ץ WTO Ҋ ̆

ץ ∞̆ ⱴ ᵬ ̆

WTO ҈ └ ‗Ԉ Ȃ 

7ȁ ₮ └̆ ῒ

Ὲ ῤ ₮ ̆ ῍ ̆

⁞ ₮ └ Ҍ≠ԍ⁞

Ȃ 

8ȁ Ҭ ̂BIT̃

Ҭ ∞̆⁞ ԑ ̆

ⱴ ӊ ȂҬ

Ҭ ῏ ῏

└ Ȃ 

9ȁ ῃ └ȁ ꜚҬ ῃ

҉ ᵬ̆ ꜚ֒ ᵬ └ ⱴ̆

ᵣ ȂҬ ץ ⱴ῀

TPPȂҬ ҹῃ ̆ ֲ

ȁ Ⱶ ῃ̆ ᵬ

ᵬ ̆ ץ ῃ ᵣ ᵬȂ 

10ȁ ľԋ ֜Ŀ ᵬ ̆Ḇ

Ȃ ֜ ̆ ꞉Ҭ ң ȁ

ᴪ ȁNGO ľԋ ֜Ŀᵬ

̆ └̆

ᴰ ң ̆ ꜛ ȁ

№ ₮ ‗ Ȃ



CCG 

  

iii 

Executive Summary 

China and the US are the worldôs largest 

economies and positive relations between these 

two countries are key for global stability, 

development, and prosperity. 

However, Sino-US ties are currently beset by 

escalating trade tensions. The current trade 

deadlock has attracted significant attention from 

around the world and raised key questions. What 

are the causes of this situation, and what has 

propelled the Trump administration to persist in its 

tariff attacks towards China? How should China 

respond? These issues have prompted much 

discussion.  

Against this backdrop, this report by the Center for 

China and Globalization (CCG) presents a 

comprehensive and systematic analysis of the 

Sino-US economic dispute. It covers the 

underlying drivers behind US governmentôs trade 

policies towards China, and examines the possible 

trajectory of the dispute. The following 

conclusions are drawn:  

ѻ    The current Sino-US trade imbalance is 

caused by deep underlying structural factors and is 

significantly overestimated by conventional 

measurements. American efforts to redress the 

imbalance via unilaterally imposing tariffs against 

China are not sensible. The Chinese and US 

economies are deeply intertwined so using 

traditional metrics leads to a severe miscalculation 

of the true bilateral economic relationship. Given 

that economic relations between the two countries 

will be characterized by both cooperation and 

competition, it is in the interest of both sides to 

find ways to expand and deepen cooperation. 

ѻ    The trade war is not a zero-sum game. It will 

hurt not only both economies but likely also the 

rest of the world. 

ѻ    There are many voices within the 

Washington circles against the trade war as well as 

an uptick in US domestic opposition towards it. 

This increases the likelihood of reopening 

dialogue.  

Based on these conclusions, the report argues that 

it is possible to find solutions to defuse the trade 

war and puts forward the following series of 

recommendations.  

1.    Both China and the US are facing a series 

of structural challenges. Both countries need to 

accelerate the restructuring of their own economies, 

building on the foundation of domestic reforms to 

bring about a joint improvement in the trade 

imbalance.  

2.    The way that Sino-US trade is measured 

should be reformed and updated, particularly to 

account for global value chains. This will more 

accurately and fairly quantify the value of the trade 

relationship for both countries.     

3.    China and the US should work to expand 

bilateral trade in services, including tourism, 

education, exchange of talent, investment 

migration, infrastructure construction, and 

e-commerce.    

4.    All parties should work to restore and 

strengthen the role of economic ties as a ballast in 

the bilateral relationship. This entails working 

through American multinationals, trade 

associations, think tanks and lobby groups to help 

overcome the current deadlock on bilateral 

communication, and bring about a return to the 

track of dialogue and negotiations.  

5.    Strengthen Sino-US cooperation at the 

state/municipal level in fields such as 

infrastructure, emerging industries, climate change, 
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and energy. Encourage local governments to 

deepen engagement and collaboration with states 

and municipalities in the US, including via annual 

Sino-US summits at both the gubernatorial and 

mayoral level. In addition, create new platforms 

for cooperation at the local level and 

province-to-state cooperation for infrastructure 

funding.    

6.    Appeals and consultation should be carried 

out under the WTO framework. China could file 

appeals against the US and undertake negotiations 

under the WTO, providing a space for productive 

discussion.  

7.    The US could relax export restrictions, in 

particular concerning high-tech exports to China. 

This would be mutually beneficial, helping to 

reduce the negative impacts of such export 

restrictions and reduce the trade deficit.  

8.    Revive talks towards the Bilateral 

Investment Treaty (BIT) or explore a new Sino-US 

Free Trade Agreement (FTA) to reduce barriers to 

investment on both sides and further open up 

markets. The BIT can serve as an important 

foundation to ensure stable future economic 

relations between China and the US.   

9.    Promote free trade via facilitating regional 

multilateral institutions and mechanisms for the 

Asia-Pacific region and accelerating the formation 

of a regional free trade system. In the future, China 

could consider joining the new Trans-Pacific 

Partnership (TPP).  

10.    Both sides should work to strengthen the 

role of Track II diplomacy in facilitating bilateral 

exchange. Supporting exchanges among think 

tanks and nonprofit organizations across the 

Pacific will create effective bridges for dialogue, 

help to dispel miscommunication, and generate 

positive plans to resolve differences.
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҅ɻҲ  

ꜙ ῎ Ї2017 ∕ 9

Ї └ 5660ֽ ᾣɼ Ὴ ғҲ ₴ ҿ

6359.7ֽ ᾣЇῚҲЇ Ҳ ₴ 1303.7ֽ ᾣЇ Ҳ 5056

ֽ ᾣЇ 3752.3ֽ ᾣɼ ү ₴ Ї Ғ

Ҳ ñҒ῎ ò Кה Ҳ Ԑ

ЇҲ Ғ Ґ₉װ ҿ ɼ 
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Ѓ҅ЄῊ  

1ɻ ᾣ Ӏ ᵣ  

ה Ї ᾨ Ỵ ” ɼ

҆. ῎ Е‰₴ ИЃ ָỴ Ј ЄІЃ

Ј Єɼ Ḡ Ї҅ү ה ҏ

Ầ└ñ ῇ ₴òЇ ñ ò ɼ ү

Ỵ Ї қה Ὶל ῇ ҩ Ӑ ЇӤ

ԋ ╦ ɼ Ї Ḫ Ỵ ᵩ Ї

҅ ԋ Ғ ᾣñ ò ₴ ֥ Ⱶ

Ї ҅ Ї ᾣ ꜠Ӥ ҿ ᵩ ῎ΐ֥ ɼ

ñ ҩ (Triffinôs Dilemma)òЇ҅ ҅ү ҿ Ӏ

Ỵ Ї ҏ҅ ᴰ₴ Ї Ї Ғ Ї

ᾣ ꜠ ⁯Ї Ὴ ֥ ɼ 
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2ɻ Ґ Ỵ ẃ ԋ  

20 Ї Ỵ Ґ Ї Ỵ ҏқה 90

ש 8% └ԋ 2006 1.75%Ї2007 ҏ ҅ ҿ ɼ ẃꜙ

ה 1994 49% └ԋ 2000 34%Ї └ 2006 ҏ └ 70%ɼ

Ỵ ῴ └ 3.6%Ї ẃꜙ ԋ 100%ɼ 
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3ɻ ⅎ ᵩ ” ԋҲ  

ᴮׂש ԓ ֥ҟЇҲ ᴮׂש ԓַײ꜠Ⱶ

֥ҟɼ√ ֥ҟ֥ẅ Ҳ 8%Ї 1%Ж ԑ֥ҟ

GDP Ҳ 20%Ї 12%Ж53% Ҳ GDP Ҏ֥ҟЇ
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∑ 79%Ј ЇҲװ װ  ҟ ┼ ҟҿӀ Ї

װ ꜙҟҿӀ ɼ2016 ꜙ └ 2494 ֽ ᾣЇ

Ҳ ꜙ ҿ 2409 ֽ ᾣɼҲ ԋҩ

ᴮׂש ҏ ԝ Ј Ҳ ҲЇ Ї Ҳ ꜙ

ҲЇҲ ɼ2006 └ 2014 Ї Ҳ ꜙ ₴ װ 16.7Ѐ

Ї2015 └ 330ֽ ᾣЇῚҲ Ѓ57.2%Єɻ

Ѓ12.3%Єɻ֢ Ѓ10.1%Єɻ ꜙ ꜙЃ7.7%Є ꜙЃ6.3%Єɼ 

 

 

 

 

China: Distribution of gross domestic product (GDP) across economic sectors 

from 2006 to 2016 
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U.S.: Distribution of gross domestic product (GDP) across economic sectors 

from 2000 to 2015 

 

Source: Statista 
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4ɻ ₴ ┼ ҅ ԋ Ҳҩ  

Ҳ Ғ ҅ү װ Ὴ ԓ Ј ‡

₴ ┼҅ ɼ2001 ֥ ₴ Ҳ

֥ ҿ 16.7%Ї2016 8.2%Ї ғ

ᵣ Ҳ ԝҿ ᴯᵊ Ғ ɼ Ὺ ᴰ 2017

4 Ї ₴ ┼ ᵤ└ Ї

⁯ 24%Ж └ Ї ⁯ 34%ɼ1 

 

                                                      
1 [ƛ .ƛƴ ŀƴŘ ¸ŀƴƎ ·ƛŀƻΣ άtƻƭƛǘƛŎŀƭ .ŀǊǊƛŜǊǎ ƛƴ ¦Φ{Φ 9ȄǇƻǊǘǎ ǘƻ /Ƙƛƴŀ ŀƴŘ ¦Φ{Φ-/Ƙƛƴŀ ¢ǊŀŘŜ 5ŜŦƛŎƛǘǎΣέ Carnegie Endowment for 

International Peace, April 10, 2017 
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ЃԑЄᴶ Ҳ Ҫ ≡ 

1ɻ Ὴ ᴍẅ ᵩ Ҳ ᵶҲ Ҳ ᵶ  

ᴰא 3 Ї Ὴ ᴍẅᶱ ҐЇҲ ֥

₉ӓ └ñҲ ֥ Ҳ ᴌЇ ֥ Ҳ Ҳ ᴌ òɼװ

֥ ҿᶡЇῊ 900 ῎ ┼ ҟꜙЇῚҲҲ ┼

358 ɼ ᶱ 10 Ї3 Ї2 Ҳ ɼ

Ҳ ᵲ Ὴ Ґɻ ֥ҟⅎ ɻ ᴮ

ɼ ԓῊ ᴍẅ Ҳ ЇҲ ԓҲᵤ ɼ ֥ҟ

ᶱ Ї ꜘẅ ɻ ꜠ғҲ ᵤ ֥ɻ

Ї ᴗҟ ԋ֥ ɻ ᴌ┼ ɻ Ỵ

ꜘẅ ЇהҲ ԋ ⅎ⌐ ɼה₴ ꜘẅ Ї

(OECD)2011 ʃ ꜘẅ ʄ ЇҲ ┼ ₴ ֥ Ὺ

ꜘẅ׃ 46%ɼ2016 Ї 77% Ҳ ꜘẅ₴

ᴗҟɼ ᵆ ЇҲ Ҳ׃ Ҏ ҿ ꜘẅ₴

֥ Ї 46%ҿ ᴗҟ֥ ɼ 
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2ɻ ԓ ғ ‟  

҅ װ 3752ֽ ᾣ Ҳ ᵲ ꜠ ñ

₴ òЇהԐ ₴ Ї ẅ ɼ ᾨЇ Ї

ҙ ɼ Ҳ ῗ 2017 Ҳ Ї

ҿ 2758ֽ ᾣЇ ῚҲ 994ֽ ᾣ ₴ῇɼῚ Ї ñ ֥ ∑ò

Ї 320ֽ Їװ ה ɻ װ

₴ └Ҳ 1000ֽ ᾣЇ Ҳ ɼ

Ҳ ָ ЇҲ ҿ 2200ֽ ᾣɼ Ї

ꜘẅ ЇҲ ᴰ ҅ ɼ Ҳ (Oxford 

Economics) ₴ЇҲ ₴ ֥ 44% ñҲ ֥ òЇ

ⅎᴍẅ Ї ⁯ 50%ЇӤ ɼ
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2 ᵆ Ї ꜘẅ Ї ₴ Ғ

Ẑ ҐЇ2017  310 ֽ ᾣ ɼ 

 

3ɻ ᴗҟ ԋҲ Ҳ ⅎ⌐  

Ҳ ꜙ ₴Ї2017 Ҳ 59% ꜘ Ї57%

ᴗҟɼҲ ₴ ᴗҟЇ װ ҿӀɼ֘ 2010 

Ї Ҳ ₴ ɻ ҲЇ

└ ᵩ⌐ 90%ɼ2017 ₴ ᴗҟ

Ї ֥ԋ1.04ֽ Ї₉ӓ ԋ Ὴ ҅ Ї

281ֽ ᾣɼiPhone Їᴥ ҏװ80% Ҳ ֥ɼʃ

֢ ʄ҅ ԋ҅ ᴍҿ999 ᾣ iPhone X Ї Ҳ ┼

                                                      
2 ά¦ƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ ¦{-/Ƙƛƴŀ ¢ǊŀŘŜ wŜƭŀǘƛƻƴǎƘƛǇΣέOxford Economics, January 2017 
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׃ Ὶ370 ᾣ Ҳ3└6ү ⅎ Ї ῎ Ҳה ԋ ⌐

ɼ3 ῎ 2500ֽ ᾣ ᴍ ║ ֥Ї

ᴰ Ї ῎ ҅ 380ֽ ᾣ ⌐ Ї

ה 2451.6ֽ ᾣ Ї ↔ ֒

3500ֽ ᾣЇ ꜘ20000ү ҟ ᵣЇ ԓ Ҳ └ ԋ

4ɼ ҿ ῎ ֥iPhone Ї∑” Ї 100

ֽ ᾣЇҿ ᶱ13000ү ᵲ ᴰɼ Ὴ װ Ӎ ЇῊ ᴍ

ẅ ҲЇ Ҳ Їᵜ⌐ ɼ 

 

ЕҲ ֥ҟ  

                                                      
3 tƘƛƭƛǇǇŜ [ŜƎǊŀƛƴΣ ά²Ƙȅ /Ƙƛƴŀ ǿƛƭƭ ²ƛƴ ǘƘŜ ¢ǊŀŘŜ ²ŀǊΣέ Foreign Policy, April 13, 2018 

4 ľ!ǇǇƭŜΣ wŜǘǳǊƴƛƴƎ hǾŜǊǎŜŀǎ /ŀǎƘΣ ǘƻ tŀȅ Ϸоу ¢ŀȄ .ƛƭƭΣέ.ƭƻƻƳōŜǊƎΣ WŀƴǳŀǊȅ муΣ нлму 
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4ɻ Ҳ ꜙ ҙ  

⁯ ₴ Ὴ └ Ҳ ꜙ

ɼ 10 ꜙҟ ₴ 5ṖЇ2017 Ҳ Ӑ ꜙ

ҿ 1182ֽ ᾣЇῚҲҲ ӵ ꜙᴍẅ └ 900ֽ ᾣЇ 900ֽ

ᵩ Ҳ Ҳɼ Ҳ ᴰ(US China Business 

Council) ₴ЇҲ ꜙҟ₴ ԑ Ї2017 ꜙ

ҿ 530ֽ ᾣЃҲ ҿ 547ֽ ᾣЄɼ ⅎ ꜙ

ñ Ғ òԋɼ 

ЃҎЄ Ὺ  

1ɻ Ὺ Ὶ ꜠Ⱶ 

Ҳ Ї Ҳ ῗ ῗɼ ᵱ ɻ

Dani Rodrik ҿЇ Ὺ ῴⅎ ֥

ɼ Ὴ ┼ ԋñ ò ñ òЇ ⅎ ӎ

֥ ñ ò ñJ ò ꜡ Ї װ Ї

҅ ɼ 

₴Їñ ╦ה Ї ל ҏ ɼ

א ЇӤ 2018 11 Ҳ ӃӐ╦Їל ҅֙ ғ 1972 ᾫ
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ᴵ Ӄ ֢ ⌐ɼò5ҿԋ ҟ Ҳ

“₵ ñ òҲҐ Ї

ñ òЇñҿ ָ₴ ò ñ òЇҿΐ Ά Ҳ ӃҲ

Ї ү ꜠ └ ɼ Ї ל ᴑ ҅ װ

Ὺ Ὺ ָԐ ꜠Ї҅ ҷ ñ òӐ Ї

Gary Cohn ҅ ₴ Ї

Ї ש ש Robert Lighthizer

ᴰӀᴑ Peter NavarroЃ ʃ Ҳ ʄ҅ӫ₉

₵ Єא 3 Ї ᴑ John Boltonҿ ᴑ Ὴ ЇMike 

Pompeoҿ ꜙ Ї ҏ ҅ Ὺ ɼ 

 

                                                      
5 WŀƳŜǎ bƻƭǘΣ ά²Ƙȅ ¢ǊǳƳǇ ƛǎ {ŜǊƛƻǳǎ ŀōƻǳǘ ŀ ¢ǊŀŘŜ ²ŀǊ ǿƛǘƘ /ƘƛƴŀΣέChina Focus, April 19, 2018 
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