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Executive Summary

China and the US are the world’s 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 government’s trade
policies towards China, and examines the possible

trajectory of the dispute. The following
conclusions are drawn:
. 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.

. The trade war is not a zero-sum game. It will
hurt not only both economies but likely also the
rest of the world.

CCG

. 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,
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 Il 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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RIFZLEBTHHAANEH A Z R EIE, 2017 FXER HEL 246 9 F
REEALE, %% 5660 LxT. £#F2FXEHFFERL Ryt E 0 HY
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F, PERZ AR EA LT L7 & E A E &

[RANK__[COUNTRY | 2017 | 2016 | CHANGE| BIGGESTIMPORT |
1 : China - $375.2: $347: +28.2 : Consumer electronics
2 iMex:co l_l $711§ $64.4§ +6.7 Autos, electronics

3 EJapan o] 568.83 $68.8§ 0 Autos, electronics

4 %Germany 5 $64.3§ $64.7§ -0.4 Autos, transportation
5  Vietnam . $383{ $32: +6.3 ! Rice, crops

6 ‘Ireland BB 381 $36: +2a Chemicals, drugs

7 taly BB 3316 3286 +3 | Machinery

8 EMalaysia L = $24,6§ $24.8§ -0.2 Consumer electronics
9 ENetherlands — i $245: $236: +0.9 . Chemicals, machinery

10 (tie) { India | $229! $24.4 -15 | Manufacturing, clothes
10 (tie) : South Korea .0_.| $229: $27.6: -4.7 ' Autos, electronics

Source: Bureau of Economic Analysis, U.S, Census
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B, P EE S E, 2006 F 2| 2014 4], EX T ERSH Z 0 ULEFF 16.7%
WE EREK, 2015 R AIAE| 330 1L m, HFAFEmREMHE (57.2%),

WA (12.3%). K #E (10.1%). BH5RE (71.7%) k48R % (6.3%),

40194% 417825 3% 35 B8 311 00 SN o I S BB s

@ Agriculture @ Industry Services
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4 its of the same product  share in Chinese imports of the same product direct emp oyment (10000 people)
a8 11083
186 96
103 8241
10 58.01
183 2047
582 2182
24 16.69
817 1422
132 1402
oo 1364
128 10
43 869
21 683
354 607
63 592
2 a2
a3 384
25 192
121

o
-

Sources: Deutsche Bank, CEIC.
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4, XEHrEH#—FBRTEFTREGT HEE

PEHGAFEHAN—ABRETURTELETEERS —FHARECE N
EXEMEFHBEEORFA—ERFAEL, 2001 FEHEZRZ & E D & FE
FlAF Rt OB EN 16.7%, 2016 FZHFHEE 82%, X 5XEMZEE
Hofr Ao b 5 B4 BB 5 7 0 B IR AR 38 -~ 2 B PR AP 4 2 2017
EA4AANRE, wREFEMHEH D EHEEERIN BT AT, EHZE
Z ] % ] 4R 24%; wn R &R R E R ACE, Wi E & % ] UH R 34%. 1

(2) MG BIER AN EHEREER T ENIRY

1. EARMEBRKRR FLEHBRERTH AKX T ARG

REXEDAHF3 ARTHRARE, ELRNEETET, P£> 5

1 Li Bin and Yang Xiao, “Political Barriers in U.S. Exports to China and U.S.-China Trade Deficits,” Carnegie Endowment for

International Peace, April 10, 2017
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S A B 0 B R E AR R Bk 1000 2 £ T, #EAITEHFET ZH.
EFEARAFEMREZN, PERZAEEZENA 2200 % T. &/F,
W RIZRM I EH, FEINE2HE —F KEHEA FEZHH T L (Oxford
Economics)# &t 5846 W, o E 0 & E 0= A 44%H7<F 8] 7~ @, n KT

A EEE, REMEEZE D 50%, dgt xBTS EEKT,
MEEEIRTNEE, wRFRAMMPERR, EHOEMTRAHALR
B B& T, 2017 FEEEZRMET ¥ 24 310 LETEA

2 “Understanding the US-China Trade Relationship,” Oxford Economics, January 2017
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#E bk £ R HO&H (LE%) -S4,

2 EshER (L&) 176 HhERR

4 E&ETE (FH) 128 e

6 £FER (FM) 116 SEER

8 RAEXRE (BX) 107 SHEER

10 EHER (KE) 93 RELE

KR FRSNTIT N
B& 11: 2017 £ REH 7 & B =W 10 R4

3 Philippe Legrain, “Why China will Win the Trade War,” Foreign Policy, April 13,2018
4 “Apple, Returning Overseas Cash, to Pay $38 Tax Bill,”Bloomberg, January 18, 2018
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1. REEAXEHRRENWELRL TR S

EPHGER, MPEERXRPEEBRET T X, B HAFHE.
F 4 BIEE 5 ¥ X Dani Rodrik A, W B E A E R A0 H LB~ A%
LR B e MEXEFET “RE MR, RELENHPTEE XA
B 7= A Y BT A 3 = B ftt G = EV IV SO BYHE AT BA T Yk, BT DA, 4FBA
ERERRE—EREW R,

AEE¥ERY, “HHTUANWELLE, REZMERSE LHKSE.
A4, hEE 2018 F 11 A FHIRE Z AT, fOAEE— LS 1972 F R T
MEFEAEEL RN E AT BRER . SHTBRREXE LT k2P E
REEWRFEFF TEER, RPETAREARZR AN AZRAALE D

5 James Nolt, “Why Trump is Serious about a Trade War with China,”China Focus, April 19, 2018
12
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Source: Kirkegaard (2017).
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2. PELZFEMY B RERGHEESD

RETT & 40 5k, FEEFRERIAEIT W RIE G W T 74 5 e 5%
To B, HEFHNEERXEREAREFFXPENEFT X
BEX”, FR/FELFREIER, KAFEFRANER. A, FFRHEE,
ABLIA, FERNFAZHAN R T L ERAEEEERL, K
FWEELE, HUHFRWEFRAZIMEN TRAELRA —ZOER, WM
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B % 14: F[E GDP &£fir#k (2007—2017) EWH (FE 2022)
(Bfr, Ak

TE A 7 — i B % Bl I X 25t TATRI 3, A= EZ 5 447 & (US
Bureau of Economic Analysis)#{E &, — 8% x G, EZFHKEHFT =4
-8 B — B BRe4%EE R, F5#0Z 1950 3| 1960 44 R FHEFHKE N
4.2%¢h Bt HA 5 1970 48 2 1990 4 4] 4 3438 K & % 2| 3.3%, & = I BB AR 3%
R P21 AW T “2%ER”—/ 10 FEBFHEKA 2.7%, T
2007-2017 4 [a] #t — % i & B 2.3%. LA 7 EHZ 0, FELFEHENEH
& AT AT KO R BT AL BRI IR . CE AR ER S THEAT,
FEFVHIT mPsmRUnEd—— il EAFER G~ L, 7—

6 Lu Feng, “Economic Views of Mr. Trump,”International Economic Review, 2017, Issue 1, pp. 87-101
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s ROk, 25 E 5 BB B & W= 01 (hallowing-out)” . BT 3 BX % £ & #4 4k
&N, 1980 FZ R X EME MR AN HERHAL, 1980 FELFHEKEK
BT A=A h—Ew, RbeEE AL HRMNERMRAE T 8 F %71, Rik
WAEFRAMERER AL, Bk, FETHEFNETFSZ AFTRIAT
e EEZFRENERFEL”, THNATEZLRKUBEXELF A RBE
FIAB R “ME”. AFEURKE, BHR, meg k. ERFERZIHEN
ABATHE, EEAAERM M EERNEFELGZE, ERHLTHANER, #
i APk T R B A, REtFEL CET,

3. HHRYESF S E"XEZFEXZETEONEAE

EAMER 90 £, XEEXNAKEFHE KW TRLZ 29.1%, LLGT7 AR EH
V07 RIKG RN T6%, ML T, #E. FIXEF R LEFERNT
Wk -7l = 9%A 36.3%; 2008-2016 4F 4], % E v x kB EZ A H R L5 ey stk T
BT 7.4%F 23.9%, THE., HXErEhLRBFER EAET 35.6%F
T7.7%, EHHEEN “R#EWB EH, 2005 F, #EHNGDP R 2T T *
E, 2007 LT EE, 2010 FHREHRBEANEFE - AL TR, 2012 F,
FEZFEEXRIEEN—F, 2017 FRIAZELZGFREN =2, &
2011 4, Elfr e m A 2 AR (MF) gt A T — /N T GDP PPP 1 3% 77 -4/ iy T
M, AN+EGDP R EE 2020 F et S X EHFEZBMEE., FEAF
FEGHEAT P ORFTRETN, +EKE 2025 Frr 5 LT EEHR AR

7 2018 4 7 A 7 HEE VY@ E & R gEE
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% — KA,

I World GDP
Contribution to growth, percentage points, from:
N China BN United States N India W all other countries

Total, % increase on a year earlier

0

2010 11 12 13 14 15
*Estimates based on 48 economies representing 86% of world GDP.
Sources: Haver Analytics; IMF; The Economist Weighted GDP at purchasing-po parity

Bk 15 PR AME R L3 GDP KT F

Metric China Unlted States
GDP (market exchange rates; trillions of dollars) n.2 18.6
GDP (PPP exchange rates; trillions of dollars) 21.3 18.6
GDP per capita (PPP exchange rates; thousands of dollars) 15.4 576
Trade (trillions of dollars) 37 36

PPP = purchasing power parity

Sources: IMF World Economic Outlook Database, October 2017; IMF Direction of Trade
Statistics.

K% 16: 2016 £ XL TEFHEAX
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= China at 6 percent growth to 2030,
100.000 — 5 percent to 2040, 4 percent to 2050
=== u United States at 3 percent growth
United States at 2 percent growth
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PPP = purchasing power parity
Sources: IMF World Economic Outlook Database, October 2017; author's calculations.

B%& 17: W3 A -FHC% T GDP #K (2016-2050)
(#fr, +zxEm)

BAMNAKERBAANFRE, PEZALHEMEYANERE, WEZAN
GZythg, eATHTERELE, URTEEEREZS THHEKHW WA,
MEFEMBERRANOEL, EFEXRPH LT BN ESEN., #
EwE, PECHEEAANEZEZSFXNF, K 2017 12 A 18 Hx ey (E

ZAKERE) f12018 £ 1 A 19 HXEEFGH LA (B &BRE) 2

F2H 28 HxEAZREANELAH (2018 4 57 7 B E WA 2017 £
FERE), T—TRUEHMERZEARRAZXAZNXEEIRZAWEEXRE
o KA 184 Uy (301 WER L), 7 £ deficit”— 18 R HHL T — Kk, USTR
NTFERA 301 B El AT st 2 4t xt B4l 2025, £ 11 A 8 H, EBa5nFk
A AR T I GrERFNEFEIARCERE (2017)) W%k, BREAZ
—. #HF% &R Robert Pittenger 7K, % R & E# R = E AR RFAL,

TR E#EE, EERAAZBNEEAFEEFREMNETEL—KRE
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REH . EAs— LB W EESERT BTRT TAF AT ERE,
HOFRRAGAGEREMGI. 11207 ¥F ANHEBE A B UERE
WERINER N, FRZER T REBAF R, KEARR Z 8T EYEL
By ]

FXLE, XAFEHYPNLKE LSNP IR FAEARNKA: T4,
EALEUMEFRFZELARAT LR, FRELANZERERH,
HR, ZALFEEFFLRFEN, WARTRERNAT K, FEUNEFMF R
B, AT, Px “FERAERR “NEXBAT I XA, HEEE, &
xR, mfE, ZAAKRRAHAINLAFTAETRARETHN L, PR
FRAZNREMZ RN TE, X7 AREERDA LI BIX g B
R X HE K, =[5 5 % X% Robert Lighthizer . A7 &k &5, “F&# B Ar 2L
EE T, FARERE P ENERE.”

FEAE, MNERERZMEENTTREEME P EEX “RRAVSMH
wREAMERE (LMF), EERE” it “f” &5 “WRZ[AFEERN
=], REXEKEFNANEZMAKT, B —MEERAEL, XE
A TLnBNAE, ReMaFOzIAH4F, ERm 7 & “ 258 £
MmERER, REERZFmBiah, IE EREZRUBN ©FKE
el “, BEEATE 2 B REH. Wi, BEERAEMLEREK, “FRE"
An CUERE” Z B AE AT T REHEERST, ERaXF~ @t
sk, MEERERBAN “aBaEBEH7, LWERFERE2 XE,
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1. EAXAREE2 L HRMNFF

7H11H,xEZWIE 88 it 11 E 14 £ @ LR NRFIRFEA L & o<
BT . IXFRNRR BRI, B2 “FHRE” R, EERAFTSR
— RSN SLEAE BR B AT 3, 1% 3 i 5% B BOB R BT 46 1 e BB BOR Bt
MW Z B R xIAER. B, £PEEANRE 28 28R, £5NTIRNK
H2ANLHBFAL, MEANMRFN L BB THRIASF 1L AFTHFHA
wHZE P, 7 A 18 H, XF 140 S0l R Bk A R X B AR R F A,
WA TR F RFBAF AR R AL SEAT BB SR BUAE e 5 2 IR 4 6 1R
XEAFV AR BRERE L, KL UR LA LT EL A BN EA. i,
FEFAFR FO 19 HEMHN —TRE TR, 49%H7 % E AR A3 F Z K
AR BAATRE, M T, 40% A AN EFATXE, 7FH 11%:H
AT X B X BT, SR REAE W 2 RO R B4,
HAE AN RRAEERALZCEE, RMERAAER?

2. P& E AR LB A

5AM, AEREEENZRER 7 AR TRH, BAHENBELE,
SHERFFEMN, NFENAEE, KAWRNLEE “ESHE", BH
#EK Wilbur Ross # A A Bk eSik, A “ E & 8 b4 90 F R gt &
SRR FAREZIMA, 2005 FRMERGREAENTRZARE 1 0£

8 “As New Tariffs Take Hold, More See Negative Than Positive Impact for US,” Pew Research Center, July 9, 2018
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Too M2 XERKA G X EH, BHEYXLET, Y Z 4 AT #
ARG, WEAE R £ E®EE, = EIF4EAF Terry Branstad 4 L
ARAFEFNRER, TERAREE T FERLAM, MEEERHF—&
RFRIFAR R C 5 B EM T B F K Steven Mnuchin 2 %k £ fn &
MM X, Y RAEFEFALCRENE, AN Z R T ERK. 7F
BEWME, ERAEEE L EWNAEHERET =700 E5K2Z KA H R,
BB G| R RAF A LT 5% E AL RET(AENF F £ 8 @& 7
2, ENEARZERLE, RALESEA RS, ABABFAHETRNERL.

3. XELZ5. FLERXEESL

ERZEIATZH, AREH, 1140 L X HEFF R, €F 14 wiEXik
BH, UHRLABEREEY, RELATENLTEHFZEAFFHHERE. V0T
A, BEARE, BEEHR. BELZENN 25 REERLTERHAB R
B, PR EEBRFFAEN AT EH O R MEXH, WERELEEEHS
AEEIFHNEANG, TAREZE. REREZEZTE. A, Rl HEMHF
BATA RIS HY 45 MT A2 RoR, WAEXFLA 4 X EHE L RAE W, #
AIA LG, RREEHELH RS, ATTZHMEER L. 5% 5 A,
LEEFHH B A 0REREWMA 232 BER, HREW “BIFALH
FHIN”, EIES EFTRERFIERM. HUFB X RET/HEAFHER

O RARE, “HEWA. PR BSLZH, FT M, 2018 4E5 H 4 H.
10 i “Economists Invoke Great Depression in Warning to Trump on Trade,”Bloomberg, May 2, 2018; “Retailers, Shoe Companies
Urge Trump Not to Hit China with Tariffs,” Reuters, March 19, 2018; “45 Trade Groups Urge Trump to Avoid Tariffs Against
China,”CNBC, March 18, 2018
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WEERTAEE LT, BaWxyy 150 20 72 KHK4 B X AF XM,
TIERTTRT ZHEWH “BR2”. "SFAZZ A2 2 X, A2LER
BAE BOF, FENKAZ LIRS RN RIPAEFERINEN, Hx
E A EF B L Ay %, TR Rk e R EAGENET
EEmAMF K. KRBT EREIWEDE, Bk B AR5 E BUF 8= &89 <R
BHARE FEAEXERT TR ROME. P EEFEZLIRTETRAN
BE, EHE “KRE KR BER.

\

4. XBEMBORF AT B & B2l HAmigs +EAE

WEEHEINEETELZARSFHEBFHU A (BHEHHR) B, &
PERZHRITET EENBIEEHA. i, FEASVMKRERT ZEAL, K
WK E 12012 FTHTH, XU EENFHEE R TRER “FELNEE
Kk, TR AR FEEFE, 22T F 11 HSWIRARFEL H 2 BRI
RTHRFNRE, ZRET I AZHARAS THAZHNER, LWRE
5 2R Tom Udall BEE/Q “ X R Bt L B S 3 E WA My ok, "< E# 5
#K Wilbur Ross & # 7 & W IE o ik & £ At % 215k B A AR M & fr 2 M ey &
P Chuck Grassley 7, J5# #5504 85 € K “ BN & 409 E B = LA,
& B d WA "5 W £ 45w 4Fiak Mitch McConnell 5k B 5382 M, &
EEZMNETEHO G —RETRENRATY . 2FFHALHEHE, TEE
Xt R EH ST HERIMNEFFE ST, NERF 8T LETAETEA

11 “Auto Industry Urges US to Hit Brakes on Proposed Car Tariffs,” Associated Press, July 19, 2018

12 Anthony Scaramucci, “A Trade War Risks all Donald Trump’s Economic Successes,” Financial Times, July 12, 2018
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eI AORETE . EERBET E R ERINEFZE, FAEEY
ERAMGENE, EEMNHXFEIAT 70%, XERE AR AWEHZMNNE
FrAregtd, LA THER, w5 AR HERKNEHRRMEE.

7 H 11 H, stAEXENAE 2000 0% 7T F E - f A HELHEH, =
AW RKBTE, FRETT“BFETHRERZ T 2ME, Z
FRRKAENTTRES, FE MRS FENE T 65 2 o e sy 74 5 7 M,
TRAEEE. FTREY. X4%. BEFHEENE, DHREAETRER. 7E
AT, BEMT. BERHE. THERSF 50 Z2x P4V, NFHALHER
Z AL HEMNF DB B, R, BREE., TRAGEATANE
RN, EiE. wXRHH. RERAENKRZEMN, FR, wd R ER P
AN, HMerFHTERAT R T ZBR. 7T A 19 B, 22 MK
HETXEMNKh2Fa, REXETYELA2NEE, PHLVEXEF
CABRZE. WEZN. BV BRI, FHR, wAltERILEMNelxE T Eit
20 7 e, MNKATARB A B 1T dn T B2t 5 7 bk, mife b EWAE R AR, R
ExEITNBRESR, HRTHRARK, NBFELEMEN IS, 77 %
MEGSAT, ERARANEEZETERURINE AREARMNE R LS FTE
TN BORF AT 2P AR AR A S RV 7. LR, # BB
WNBE, RABE LFWET HRWEER, R ERABE LFHAT £
HAFBA L B2

13 “China Energy Investment Signs MOU for $83.7 Billion in West Virginia Projects,”Reuters, Nov. 9, 2017; “Trump’s Trade War
with China could Leave West Virginia’s Energy Sector Seriously Wounded,” Forbes, April 10, 2018
v A SR CRWERZ RERT —AERRAERL, CARBRY @INRMEAS ~ AF4 “ 201847 A 13 H
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1. $BE22 % AAMIPH HROBE

ZERAWE HE K “ £ BB 27U HAFHAIRR B0 5 7 8 fox,
T8 5 EE R AT OB A A A, BREXEERENAE. B
* E G RF W IR R E Btk E A R A E R LA
BB R . B2 K # Thomas J. Donohue % %k = B, A+ £ R HEd £ EHA
NZFE It E . £F 5 5% R & KA John Frisbie A JF & 7~, “4 T B &%
T o FATRAUZ AL A 86 B 0 K BT R A BRI TT 48 3k 5 [E 4 Mk FCIE % 7 89 3]
KRIRBARITE, ROUFTBARA, "ZALARE T w0 FHLR LF. X
HAZF M EBH L N TPP %3, 52016 4, + E# 0 T 418 160 123 THY
*E®T. 44, PERE 2012 FEZNHNHLFHETAR BRI EH
wH, RERVREATU KM XEZ AR E M, AEE K, FREIK
AR Z R, EET R AME AT E AT, FE & B (174 B35
WE A I W ERAR TR+ .

2. EEBTHNIMNBXBEHRE

PEEREFRR T CRIEERAEEREXHK, XEBRRTTAG6HEHR
*F 340 1% 7T E 7= & AR A B LA N 2 5, st TR B R 5 R & A
FEM, MImHERFAE L0 A 9 HEIFEH 7R T~ @iy “3017 KM
B wiE, BEEA— 5. EERWEXRBIE RS, H 5% = & b 5 E A F

15 “USCBC Statement on New Proposed US Tariffs on $200 Billion in Imports,”www.uschina.org, July 11, 2018
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FEREEF, REFH T0% L2 XE MV ARHATINTH 7. £ 238 kit
ARG, A EEGEAESY, XEBFETREHTHE L K
EE BoE, REMEABEEY, A2 @A, RE. B,
R B N BRI B . XoE—MME 310 LR T X E W, HF 87%H
Aok B FE. xETEVKESE LI /RS H B35 H ok R T 2 8K,
BEOREE, L AR ELMERKIAAEENR. MLEXEF2X
RANTHESER, KW 69%M £ AW R3S BT & AE ALY F5, ETFH
2 A5 R BT R R B R R & 1

3. PERBEENEHKXTHNCES

2016 £ B, FEHFE LT 4490 7 #HERFA, 510 74 EF . B,
AR = ABRAE, PAEYFERFZAAESELRHEN 21% 40
33%. ®AAEEF ENHEH N 420 2Fm, EIEEALH 390 £,
FERHED 460 0%, MAKEFEAL, HF 41000 3 L, #iL 7000 %2
FSAET FELFXAE 2017 F NI R EFE N EGET 42310 T EH 4,
ZEBFTERRT X, AT, PERBEENSFREMELN, 2017 Fi
R R B A 4400 2% 70, FEF & T 2600 1% 70, £ 4 70%#H % B & i
LAEAET PE, #E S E#E(Qualcom)sH € HE 65%LAL L, & % J(Micron)
B E B H) 50%, % 3% (Broadcom)Ey 50%, i 3 4F /R (Intel) 9 23% — 113X IY K

NE AT E BB S L 500 10 E . B EE, FFEREF L F AL EAL

o AR, “HRUUCHEXE R RAER L, 7 (A7), 2018 £ 7 J] 17 H
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MEHUIEARELY ER B FER RAFETZHE.

*ERAAFFEHZ —WHEAAE (GM) AT &L T AL Lo H
kR AL, BRI FRENE R A AR EEBL TR RBEE .
M (emER) ME, KELramEENEESRALTTHEERAE, HEF
KREFPATER, “RMNHEFFERTE. RNEESXEE +F ERFE
b KT RNBEE R — TR T RIEA &AL E W s a ik
HEHAERKINTY, e T7A6 IFEEANARBREFTLEE A SR EHH
DA%F, H#rwE s EaLKN, RREEFAKRN 14 TART, xERE
WA 25 7 n. AT REE CAMEE”, TA N BEREYERIL NG, £
bR BRI . ¥ E N E B R 25 ] DA s R e K B
(PARBORD XEW, AL EERAAA A AT AT, & A 2R F
WNE AT R AWE P, BTl Y BT RS T B B R, A B BUR st R R
S A B A RAR KR 5 % o AR T o 18

—. BaahnRIryEE 5 Bt th £ W5 BRI 5 4

RS GRS TI: “HZREHF, T HZ % M(easy towin), " (IR
T, AR RmRm, WHRKTMER, AL rERNTEH S
R, BARe T REF RAWEF G, ESRFaEANEFAE, H

17 “Boeing Works to Avert US-China Trade War Escalation,”Financial Times, July 15, 2018
18 Philippe Legrain, 2018
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ARXREREERWI K, XERLWERRES 7. £ L2 I T,
F 48 30 4E R £ [F 48 H 89 Smoot-Hawley % #f ik 2 5t & X a4 — Ml T, TR
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1. BARIFETEHYKEA S

P ERET R G, B, TR G 8A RN, RAF 6P ENERFIFHN.
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EWHRRBEE L EES FE TN RBAEER, 2017 £, FEMEH A
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4 B #H 5.6%, & % E GDP B 0.667%. XA FEH, FEEFETFH AR
FREAES, FF “HE2E, RHEATHRATHERN. KEEL
¥ET AR, PEH GRS, 2ERAERZFET SN TETL, W
FEENEMEELANEEATY, LH, FEATE~TR, MEELTH
wias, BAKRH, PERAIHEA. PEAERALTENR 0L AEERNE —
K, PEEFHRREUAS 0 CETEER K. K& &K LEMEE L

v FEAMEANRS “TWAFE G27, 201844 H 3 H
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20 “Rising Risk of Protectionism: Measuring the Impact, Morgan Stanley, January 2017; (SEE 5P XFHEFEZMEZ RK? ) M
WAESE, 2017 41 5 16 By (A S RIFEEXHRETHEMR) haad, 201741 4 8 H; “HIR, 500 4RITH 51
W EZT AR, Fiett, 2018 4F 7 A 6 H; M4k, (h3ER G RIS KR FE Km ), &plrRdscm, 2018
6 A 11 H. Trade Tensions: Lingering for Long, Morgan Stanley, July 2018
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21 “China May Backslide on De-leveraging if Trade War Looms,”Reuters,
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23 “Understanding the US-China Trade Relationship,” US-China Business Council by Oxford Economics, January 2017

24 Marcus Noland, Gary Clyde Hufbauer, Serman Robinson, and Tyler Moran, “Assessing Trade Agendas in the US Presidential
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