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Impact on Business Operations

How are these combined tariffs impacting your business operations in China? (Check all that apply)

47 1%
o 41.8%
@ 37.1%
30 26.2%
24.6% 21.8%
20 15.5%
) B B B m
0
Increased Decreasad Increased the Reduced Reduced Reduced Reduced No impact Reducad Other
the costol demand for  sale price of profil sightly profit revanuea revanua employes (pleasa
manufacturing our producls  our producls {=10%) significantly  significanlly slightly headoount spaciy)

{=10%) {=10%) (<10%)

KIS h E SR E R &M SRR 2
B 6. KBIXEEAFEHISTIZE KIFAT

[l 200 52 53 g B SCBCH = R I i s i R — BELAE IR . 7 11 H, REZ
LL 88 ZExf 11 FEEN 7 — WU, E KA BRYE T E R 2 a8 T RRBE. )5
K, L 140 RLARI 53 300K 5& [ 7 55 PB4, BN B HE DA R AR OR L, PR
R IR A A REXT 56 PRl it 3 o 30 R 2 [ 24 RS 0 B ALV 1 o B 1 £k
PE X GBOR, WIERERG, KRR T CREIRIN D 5 S o "] AISEE L A F] (HR
ZMHIND 5 VLK Apple At B CInAA&JESE N ). BbAh, 4k 7 A4n Z ek w5 i [F 25 %
“HAESERD JER, AT 8 Al i, ARSI RmsE S EKE1E. 32

=. FRAEAGREARRK

L HETS, S5 Rl b ? £, — 3 0 A R M G A A5 52 S o
W28 B AT SR, R IR SRR B2 35 2 [ B AL A 7 oAk R TR E AP sy, —uk
PR A T LA 2T 17 P S0 e ] s s st T DL A e B 5 4 — i R 43 R T AR R T
AR 58 S RS ) RN ok SRR 10 #11 BE T, 0F vl [ R Y b 25 SIS LE LR 1T R BURFHh - L B

2 “Senate Overwhelmingly Rebukes Trump on Tariffs - But the Measure Won't Limit His Powers,” CNBC, July 11,
2018

30 “Representatives oppose tariffs on automotive industry,” Transportation Today, July 24, 2018

31 “Mayor Emanuel Announces Success of Trip to China To Secure Upcoming Chicago Rail Factory And Hundreds
Of Jobs,” Office of the Mayor, City of Chicago, July 07, 2018

32 “California Seeks Strong Ties Despite Tensions,” China Daily, August 02, 2018



A oA T RERE— T 9, TR SR FE BURF 20/ TP R SR IS5 R 1Al 51 5 dons 56 [ 22 5%
TIEAEBRGVT . Xk, EPTIREAL B, X —E R R =R ARk T RE I T .
B RhE R CRIFIIEER) RRUTTIEM SO F IEFAT R B 28 =Rl QRILERD RKIHE
FEEH BRI Z ik fJm—F (RIRGE ) NI 51 5 M4 i I 2%

F—MRtE——WIUER, BHES R

X—AEET, R IERPL, R o RE R A& H AT E BN, EX0715E
HYERTTRE. 150, h3eR AR S B 301 VA B 9 B A SR 2 LI i BT S0P DU o, T
WIT WA R AR . R B A E UE: S SRR B OA 2] % —TE R ok, A
NARH RO E At . 73R — 25 SR 1 I 7R AR I R G SR HAr Y, HR AR
FIRER: BLET 5 S VE RRA MM, B SR TE BT IROR e 4xiR k.

ISR B S iR EL R b e 2 e 2%, AR AT RERF RIS AE 11 1 6 KGR B BUR.
ToARZE U, Ry B K EER G A vl 1A WA () A ]y A o ) R, T e
S 1 AR AT e AR R A A AR AE o e 2% 5 iy I 5 G AR TT RE AR ZERAS T 2 IS, M
TR P E B 5 15 70 A P2 s 26 [ LK 72 2019 4F Bz 8%, KB T el
R RO — A T RIRIRET DM AL, 2019 F45 U B GRA T =45
WA 5y ik LABE S s BE REAE BUE _ESCHRA B BE E AR o . A4 11 5, RIS R Gk S =
VTP F ETERTRREE A P10 G20 Wess bostm, EUS MU .

577 T, A AR B — [f) 2 SO I AN BAR BR 5 o o B A i D 52 2 A R
MIEHTHI R ER, EEEEAET AN ——A 5787, MTmdEN, smflERE R 1 R1R
PRSP LA E )G 20157 R PBR . RAE TP ERAE AR, HhES
IR R .

H— AN AR A, o E E S 5 ORI SEANME 700 1258 7636 B B AR 7 i
FREIRF= e A G FRFIEARAREM Y, 2017 4 11 AR U5 RIS T T 2500 141
KE . A, 56 [ R AR ™ i e [ 2 38 BB 2 AN AT ) — SRR 3R o AR = A 2 [ B
ASFRIFFE R BORIE ST, T SRS [EI0F e [t 1 BR ) PR 2=V B (7K, B2 5 AR b MR 173

34

B BT ER ARG Lok, o E ORI R AR . 4 H,

33 “Statement from the President,” White House, September 17, 2018
34 i 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



N RARATHE T 11 TGRSR U & S (8] N, 7EE 5B T s 2 gk ot R 55 (145
AR ROEER KRS AT T oWt B ARG 5, SRR 22 AR 1T IR A i e e A G
Z—o 7H 1 HE, HIBIRZ ™ K 1700 135 E 7 1B It IERAE R S Bl
RAT T —E AR BEREN A E T8 (2555 o A4 B S SR R R T [ R — A
G

B, I EBUN RIS A DR R BOR R AT N . 25 e sk B SRR AR A 2R
7. S E RN RS L RER, T, RhRHeEE RS (USCBC) — I A 2
s SR 19%K 4 A RS AFAE XA AT g, TR R (Y 819% M R B AR TIAE 19%
AR T, F 2/3 RUZHE R Z R AR RS, mdEBUT. 3

EIAR = BRSNS o [ 2855 R Al Oy B AR I — ol J b, T S U7 HEAN 2 e A AN R AL
FH b, PEBUFEL ZBRLSFECEL T RESE 7. L2017 £, P E LS E M4
1 F ST IE 2860 123570, A& 2001 fE I WTO B A& EUE ) 15 £ . 7R = BUR] LR
RWAFR) TR, JREACE. BRI = IOROL TR TTIRVERE [ 2 T B VRBL
Hl e e . 3

B OMCERED, SME A FTERNR BT H 2 2 F A E A el — R R . BLAE,
B A FIE B FUZAE VR I 26 P 355K 80%, S P AT S IKF 115 98%. 1M £ B 5 /7 THI,
2017 % 12 H, P ESEAKE DA A 4 EEE E WG A 12 KBURHUE RS SME 2 7
IRTR AL o 39 45 Bt 3 BT [ 5 4005 /N2 RS R P2 BURIE S AR 1 I — 7 ) A 3
AR B — A K IAPATHLH] . 02 e BT H Rom: “BRATE GRS an b ik g, 52840
WP BURIC RS 1AM DL CLIERE G . 4

e, ETRE ARSI T, AR RE AR SR IROEE £ b [E )3 20257 H
TAREH G, “h ESIE 2025”7 f&— RIS R AT BU U 70 BC B TUAE Rl Arh [ 0
LR, o B [ oo G 20257 I EALEE R AN m, X — RIS b B SRR AL
AR —FhEIHTEAY, 1 b E EUM R A E S S

35 https://cn.reuters.com/article/china-likeqiang-ip-protection-0828-idCNKCS1LD11N

36 “2017 Annual Member Survey,” US-China Business Council, Dec. 6, 2017. This point has been repeatedly made
by Mr. He Weiwen, a retired senior trade diplomat and a senior fellow of CCG.

37 “China’s MOC issues statement on US Section 301 investigation,” MOFCOM, PRC, July 13,2018

38 Shen Liu, “Latest Progress in China's Intellectual Property Protection,” Lexology, May 16, 2018

3 William Weightman, “China's Progress on Intellectual Property Rights (Yes, Really),” The Diplomat, January 20,
2018

40 “Guangdong Launches Campaign against Infringements and Counterfeits”, The State Council Information Office
of the People’s Republic of China, November 12, 2015

41 “Chinese Premier Li Kegiang’s speech from #AMNC18,” World Economic Forum, September 20, 2018



H [ o 5% B 17 il LR IR 932 5 SR SRR SR IR A A IS L & . 2017 £,
IRl 71 9% 3 Wy S5 Bk 4538 120 J34, o5 SR A I+ 00 22— o ISR REA I TE I DA
B, EBEIN 300 HRERRAERED, KE SRR EIK 1000 12, R EXEEIRE, 8
wAREM. 2IH, PEIIERBIN 25%HIIEE 15%. BEE T EE P EEE, WAaWE
Rt — 2B PR

H RS REVE R SR (A0t RE BR 1 51 5 dikidt — D T+ BEAE T RARIBEARIITH 2, S A
JHH IR Y OPEC 2K, 2018 58 —F= %, HhEE SR E RN TH =KW KE, FHRAT Al fE
R AR SEIE NI KB . R RS BUR B 10— MR S R DR, SEREA R .
[0 52 B AR AT 259 1 SRR F ] R AR 1 rp [ R A6 5 [ 4 1 2 R k. it
HIRE B 25 1T ¥ 2500 4235 70 DM A 7 650 12,35 T BT hr i in i) R ARSI H K& 837 143£ 7T
VE B S I TUE R A TR RGBT H o BEYR 5 T 2405 FOALIE R 2 AN B2 5 b SR (K T

é&o

-
5
-
-
&
1]
=

China LNG Imports by Origin

USA
® Rest of World
B Qatar

® Australia

Jan-Sep 2017

Tl B
B 7. 220174, HERRSHEORE
kG A BT O E R, BRI, N 1, BT 5 IS Y B3R [ el
BEEER I, BT I AR A JE AT AT, 2K RS S5 SRR T RE SR X — 45 SR XU T
Tk A, DR AR R [ 453 AAE 11 H G20 W2 BT .

42 Report on Strategies for the Sino-US Trade and Economic Relations, Center for China and World Economy of
Tsinghua University, July 2017
4 “Trade war with China threatens US gas ambitions,” Wall Street Journal, September 18, 2018



5B R RetE —— B B SRR R T, AL A

B Gy I s — AT BER A5 R A WU BERIE I, A S iR ey i+ 4. X% T,
P L) 59 5 b SRAR AT BEAS I TR 68, JFAR RS — b Wi 257 o 5 2 iR 2 D TR a2 5 2 A0
X1 IR SR BRI T P 5 T o — 2 5% X R 1 51 5 7R o R A T SR P R R 3
Blo RN R KR 5 T EEAS S BB AN TAT . I R I S S R KR, R R
HRATRESKLI . fbth DRI 8RS 5 ORI A EffE 7R, 5 —Jrm, hECS
WS [ BUR LA S 3 5 36 T o 56 [T F [R5 Wt PO 4R D0 2 S0 T 90 B2 5 i, 50
AR RE A -

W 51 2 AR 42, BN TS SR AN IR BARAS  h FE AT REAG RO LA AN R SR A i »
LT PR R PO eV R IVA TSR N il 5118 L et d= HESEE St a R IR TSR
LA 5% 5 [ 2 =) AR50 — R L A 2 8 T AL AT T LA T W — 4 SE AN f 8 Al A

XX EE AT T E R A 408 v B R A8 3 B (KIS [8], s Al A 324 A0 1 K
Pk MIERPRXRBASHIFITLRY], 2017 FFEEXEHRTHE 140 123K T8, “MIXLEA T
A R 5 A BT 5000 1436 TT. R IR 2 o ml R i /) E R B (T . KT
BRI FATALERTT, TR E T ) AR W 2 28 . 405 [ 2 w) LK AR 2 35K 28t 1 W
ATRE R B 11 57 2 i A R B R 3

B S ST TG 73— AN A5 B2 5 G A (1 R 3R o v [ A 52 e ) 1 T S 7
] ) PRS2 — BN RN 57 5 i 1) o i 5 X b AT T P e, 1 o A N 1T PR3 0 9 DAL i
BEN LA AR SHEXNEZ5EIL R E, AZ ERERNAFEFNMBUNE
DU A vh [ 22 57 A J v OB B HEAT 1 AL o 7L TR BT ROEERE op [ e 2 AR 18
IRREE T KM Z BT P N RERAT K 55 i AT =, IR TR Rt E
s T TFTSOM FoA 5 DR SRR A 482 o i PR R BRI R 2 BF iR 3 R B, rh I
IR Rt — PTG TN, SERBCREYIE,  BAT 272 IS B LI &R AT A B 22 7
EIEEANNT. TR E A RS R SMNE 2~ 7R O SR . 790

1

H

A

[

4 “Trump Hits China with Tariffs on $200 billion in Goods, Escalating Trade War,” New York Times, September 17,
2018

4 “American companies in China have much at stake in the trade dispute,” CNBC, April 10, 2018

4 Arthur Kroeber, “An Irresistible Trade Policy Meets Immovable Interests,” Gavekal Dragonomics, September 12,
2018

47 http://finance.sina.com.cn/zt_d/50ren20th/?vt=4&p0s=108&his=0

4 http://sd.ifeng.com/a/20180327/6460269_0.shtml

4 “Chinese Preimer Li Kegiang’s speech from #AMNC18,” World Economic Forum, September 20, 2018



Bl REtE——R BREH TR

£ 2000 1236 761 500 12 3E TCHIM Ak, 5 B B 48 O U X 2670 1228 7o 1
PR AR o 12 A 8 R A S ] 1 i A e L R 7R i AEMSCOGRE, T o dt — 2D R U
SR AR IR R Z T, & GDP S IEL 425k GDP [¥) 40%, XT 4 BRIY
KA TTIREE L 40%.  AxTi T 52 5 S AR 317 R ™ B 1A SRAUR IR S BRAN (B 58, FHAS
LSRRG TK .

BERR L PHRIR 2 B 21, RS [ 1 o (67 RS 15% . 30%ER 45% SB[ XS 3¢
K2 T B 21%. 46%81 72%, R EI S R T IE 4%, 8% 13%. LMLk
BLH 30% ) KRB 218 1 [E GDP J /b 0.64%. 1M 4 THI 57 F i 2 A v [ 22 P 4 (K2 22 5% °
17 AR = PH R (1 93 BT 45 SRR 5 5 dfke A 55 2 U B KOIE 0.3%-0.4% , M EMEANIE T rp [
B AP 2019 FREZLGKA I H 2016 4F 11 H LOREN™ERIFER. 69%
I G E 5L WA R T &5 N .

5 I S O BN R B RN 52 . 2670 1238 TN WP LS T 2 IR B AT
AT 25 S F A R ) B S50 8 o DG — B, X e SRS 56 [V 9 35 0 2 0 o B PR

Potential Phase 3: $267 billion list

m
Intermediate Capital Consumer
goods goods goods
Other

Felfi: AR R AW A

B 8. SREXHEEORARE: 2670 KA E R SR

50 “Rising Risk of Protectionism: Measuring the Impact,” Morgan Stanley, January 2017; “Trade Tensions:

Lingering for Long,” Morgan Stanley, July 2018
51 “Economists Worry a Trade War Could Derail US Growth,” The Wall Street Journal, March 15, 2018



Consumer prices

Change from previous year, not seasonally adjusted
3%

2%

-1%
2013 2014 2015 2016 2017 2018

oS IAL S
Bl 9. HAEMERES

T M A5 B PR 2 A B AR PR 1 T 2 5 57 5 oty ok B 7 L1 2R SR IEARAT 9 Merrill
Lynch 5 3], 5 S BARGEREE, HISHE O, HINANIF S eRER. — %N
T H 57 G x5 [ = i M S ek s Tk . 7E 2008 EERLENLE, RERETTISE
P ¥ ORI bk o R AR S R SN B o [ 2 ], 58 [ A T T 60 2 0 ko e [ R ) 00 52 B
5o MR Capital Economics MRS, AT B2 53 ek (556 [ GDP T B 1%, 56 [ 125 [ 2 =] 1Y
PR =R, 2

FEETFR IS FEXNEEIESOBE, 3 1 B4 6 K 1 /323 oifd
RIZRRRI A B . A 2017 5 —FFOR, RERNNERSCHES— A LT AR E
XF 2000 123 70 H [ R AR A, 2019 3K — i8] 5% (R 38 BT B2 AR A5 BT 0.1%. 1 4 2R3
[E %} 2670 123 T0H [ i b AEWSCR B, Sl B IR K B TF 0.25%. 53968 BT 2 id Ik
S5 [ R % BT 7E 2019 AR R IGINZE 3.5%, FHmEE N R AT . HirkEr4E
T R R TR A o R S 5 ) S 0t < il B 7 () 400 BE S i R R RE X R

R 5% ] 52 JB SR o b P [ B Oy, o

52 “It’s Time for Republicans to End Trade War” The Week, July 12, 2018

53 “US port weighs cost of Donald Trump’s trade war,” Financial Times, September 20, 2018

54 Ha Jiming and Deng Yangmei, “China-US Trade Conflict and Its Impact on the Two Economies,” in US-China
Economic Relations: From Conflict to Solutions, CF40-PIIE Joint Report, June 2018



Personal consumption expenditures price index

Percentage change from previous year, seasonally adjusted

April 2018 |

«2.03% |
A4

KR 5780 18R

& 10. 2018 A ANTH BRI A% 1E %

BRI R 22 U 1) A P AT 8 5 D R AN 78 70 1), AT T3 75 2 DA 3R A AL 8 25 16 57 5
FEAARKBIFEM o v [ Ab T AR 2 R ERUME BERI A S, FWCRER HEE . A, #iEMN S
S5 DX 5K 1077 il o 3X 1 R R ] o AR SOOGS0 1 b A T o [ i i B 5 9
H [ e 5 [ 2 A L A 2 A, SR b S 5 [ SRR 10%., 56 [ X o ] A 4
W AH LM /D 280 4236 Tt . H ] WK e AU DA — TOUIJE A A S e, TP 36 B B IE B A R B
B, JErEEMEEN b3 BUANE SR ARk 55

55 “European Union Chamber Survey and Analysis on US-China Tariff Effects,” The European Union Chamber of
Commerce in China, September 13, 2018



Survey results and analysis

Views of European companies

53.90% 53.90%
42.90% 42.90%
Negative Neutral Positive

m How do you see the US' tariffs on Chinese imports affecting your company?

m How do you see China's tariffs on American imports affecting your company?

RS- o [ R R 2
B 11 B Aext e B 5 AN E

9 A, HEbrbeHAESHL R BT - PSS U, BT S 80h E 46 E
ARG5S 2 A, Kb B2 5 iRk Tt A BRI R B 7 A 22 K RSO DA R0 4 R U
Wl & s, X BN NI L H I PR E AR 2 B S5 X i b = A i o 56

— S TR s SR8 SRR 3 UOLYy, A4 SCRUEHE “fe e Ay B &
Rst 2 n. BERRKE (JP Morgan Chase) fBBESE BN BT AT HE 117 S I GRS 55 10%, 4
BEFFR T =R AR (HARE 50 A RIURE S, £ FMBA N, 3%
EE1 i S o 1 s E1 2068 5K 11 96 1 0 10 7 S R I8 ) DB 7 58 = R R oy, g R AR
—Y MR G, A E KM R R 10%. EX=FEET, 43k Gpp K E 5
TR 0.2%. 0.4%M 1.4%. “Za MWK 1T RBIES IR, WR3EE b BRI R X
It G VA4 T8 10% 1 57 50 AR, B4 4l 1143k GDP #4 FF% 1.4% , 23R 5 5o T 6% .

(] B B¢ 1T < LR A5 TN, SR R S AC 3R D B 4, 4% [ 0K 2 R 1 L IR E 11
AR T 10%, XK PRI ) BAE TLFE N ESE 15%, 2020 SFAER™ 5™ &5 UK
FHEE> 0.5% 0 Bifi T (h3e) SRECT SCBEFE I, BRI A SR AT A [ JeqT 228 700 ™l 1
St IR 76 X R 6 Fy 1K T o 9

S — RS B, — AN, B LT 10% 43R5 ik, A AE

% “Us-China Stand-off Poses Risk to Developing World, Warns Lagarde,” Financial Times, September 12, 2018

57 “What a Full-out Trade War Would Cost the Global Economy” CNBC, July 2, 2019
%8 “Making Trade Work for All,” OECD, May 2017
% “Trade War Imperials World Growth as IMF Sees ‘Complacent’ Markets” Bloomberg, July 16, 2018



REZHEKK) GOP [#{ik 196 % 4.5% . iR EMEH BT, WIRSEH R L 40%, w]
At = FEREIT 1930 TR E M KRBT R 1) A ERVEIR IR . 5 BRI, 55
SGAARBTHEZ AT « FIZELEL SR, W ot FE SRR AR, Al 5] A5 U
fath, RLERRTTIT I 9 M RE & R K il 63 % HITH 3k AE /). ©

60 Warwick J. McKibbin,“How Countries could Respond to President Trump’s Trade War,” Brookings Institution,
March 5, 2018
61 “WTO Head Offers to Mediate Between China and US over Trade War,” The Guardian, September 19, 2018



M. ccG B3R 5 F i+ RN

Lo B WA 25 DU -4 v 2 25 A 1E C 4 A B E I3 T B R % 1T 52 2 ol U8 v 2%
B ARG T E RS . BEE R AR IEERE, ARk aT e B R =Fh . (it AR
B RETR, TN GDP BT ARk GDP 1 —2F, X T ARREREXEE, By
USR5 N S BOVURI 45 R, R T & A ERGE . RUE 19 [ 2 T ) 4307 i AR ST BT
TR, WEDEAR ZRIEIRIIOC R . R SETE MR R 5 5 MRk A LB, CCG #R LA
TR
1. B3P CHK P RRARRIFEMER_ERATRHA

FEAME 6 AVIE =rh &g Arh, by CIEH RN, EDBOTFHIVTIIE —F RN
F T4 700 {23 TTIIFE EA =gt RRIEAIGIEGE L= Mo SRR R 5 1 A D15 55 7,
o [ G ok S 3E 11, T 5 75 80 B kT o ] — S o5 ARk 1 o o SR AR /N ) P Ik 3R
o [ 2 K7 700 {238 TT KR TN, SEOIond S B 7 5 Rt 1, 58 075 8 [m] A B 1E S IR
R G2 AR &7 Z A1 AT AR R o S o [ oot 5 [ Ay 11, 5 1) 278 5 o o [
—EEP I, A BB 2 .

2017 4F, AT E GDP BTk T AR 36 /7 6200 1478 (45 75 3 TH43:I0), 1M
H RN AR 15 77 3300 127G (292 73 2500 12,3670« Bl v B v 722 e 2 3 9 A 0 1
A, 5 I 7E R 25 Ml THT A 35 AR A AT e ke 3 [ IR 9% 54 2 IR RO KM Bk il 7 T
A A 2 [ e i 1) v i 2 S K 300 J1 N, 34 IEl GDP Rl T 330 123600 N
S R0 F) K 2 58 B e it ol oy 2R o S22 S L ) o [ 2 24 i v 9 e ok T
400 fLFE TN . STELESUH, AT MG ESE. i, PEAE viPkD 7EEE
JE T 6 A RERIN, BYHEE 5AL%IG, FEFNBER T rhSEH S A .

A AR IMIE L ZE N, 2015 4 E L 6300 14370, SRS b [E 7 555
i, 2017 EEREW IS EIA AR T 7 /7 1800 1270 (A3JT 1 /5 1490 14), Lt 2016 4
N 5 75 4300 1470 (53570 8690 14) _Eiik T 32%. 62016 S FE4HTH 2 # Al ] I K1)
5 5 P R 45 ME W B T A S R 26%, (5 4E ob ARSI LA L TE 2R B AR S

62 “China Claims Its Citizens are 'Reluctant' to Travel to US Given Trade War, Safety Concerns,” CNBC, July 12,
2018

63 “China Embraces WTO Rules with More Balanced Foreign Trade,” China Today, August 21, 2018

64 VIPKid Company Profile, https://www.vipkid.com.cn/beimeishizi

65 Kevin Wei Wang, Alan Lau, and Fang Gong, “How Savvy, Social Shoppers are Transforming Chinese
E-commerce”, Mckinsey&Company, April 2016

8 “Online retail sales in China soar past $1 trillion in 2017”, Digital Commerce 360, February 8, 2018



4200 3N o 74 A2 rP IR B ok R ot 1) 75 SROKE s o S 5 45 HL 1 7R 5% R S K G L IR
R AR IR B E TSRS . SEATET B AR 14 N 5 2 R 35 E A
& —E A E R AL, HIE IR R G RO - Serh S HT LAE XA CBEC PMMITUEIX —HLid
FEBPUE I WIS RS
2. ETHERBUFEHERMIRSZARY, R0 HARAUE BT

o 3 5 5 v ity o ) B — RO T AR B AR . (BAEX — LR, RO IR
A FEN BRSO EE SRR R A RVF R AR AL ST
FE R ZS IR 4R NS AR ALORY, JF4R SR AL B SR U, e IR
JE o T S8 NEPE SR BLOR Y THT I R (K ML, g SR By T K OB A AE ML - (7]
I, 2ty wro s R, PTERAE (555 RIEIR P RUNE ) RIHESL T 47 X0
W, AERIR AR i — B AR
3. “HEKlE 20257 HKAWEF S5

G ELEA F 4T« [E i 20257 RIFHRMAVE, H < EHiE 20257 £ E
TARERIR Y, 51 = o5 [ S M MRS — 5, A [T 58 [ 45 [ R 28 W AT O3 717
Ak B FsE b, A E S LT R S Rt Ik g 56 [ A B R K AL . 4
1, BOORSE E E R Ay Hh E 5 — R M S 5 L COMAC €919 $R AT o v [T LA7E 35 Bh A [ #¢
WES SN MER, HEAT A5 LA R [E G 20257 5 E BRIV & . £E
SO IS S 7 1 R xR e b i R ) B xR SO 56 B A R IR R R B R A
e
4. hRPERNLE BT WA, HESIFH PR EEA S HBGRA

LT I B 2 R R, EARPERSCRIAT & P [ 250 R M 22, 9 ok iy [
R o AR TR R TT V5 o SR — H AR, w38 L4 200 5 [ AR 3 5K 2 57 ) 52 5
SEIIRAR . IXBEAEHES) 1 [ 257 (0 B Bk, REIEI I8 XA 57 5 AR A v b 36 57 5 4 i

HATH 28 BIT IRA D8R T 34 $0BERT, JFAcHi T 3 IRFURITE . 75 BIT MIAER T, JEk
PUEE 22 1] ALE AN FAE h SR X0 $ B8 AR5 N BT R o o R EOUR ) DL LA 2 T Bt i A 2
Gigr (CRIUS) HIA KRBT A 22 A R A T 5 R [ 5 %
5. WERBIMREFEHABMNLE, EMAMEER FRER 5H A THE

—RL AT AN AR R A R I I8 [ A AR R, AR S T E U R A — L

57 |bid.
68 “Alibaba Founder Jack Ma Just Backed Down From His Promise of 1 Million New U.S. Jobs. Here’s Why,”
Fortune, September 19, 2018



SEVUHBR . o B O 5 UK SR IS T A s, Al ) 3 s s Rl ZE 5% A2 7eorh
] S B 70 52 2 A O B 22 55 B ARG, SR A lb I R AT BUS A . 5
I, A N R BT T, SEI TP B AE 2018 SRR IR EAR IR P
THHEN, ARG EE AN NG, EmRR BRI gt

REMZHATEAE R, WG E . ARG % 20 FREXENMEES R —H
N QPt Rk R E AR > ATRA, #80 AR a2 52450, (BN 73 B s 5 A R g 5
T 2% E B SER E AT R E, It — IR A T RO T UGRS3 S AR
EF B R GRS 1) B2 5 il 5% ) RARANT (1 — PR B 5% [ (VIO 1 5 3 24 SRTE AR
5% E SO BOR, AT R RO s T TNRE T35 50
6. BIFHRABG T, AFAERTSWERME BFEKRSAS, K, EES

AT E 7 R 8 et Ik G M T BT IR AT A 5 . 21 A2 e BRUMESE T 152
52 5 NAZ Y BT B G vh D7 ok S R 0 IE 1) 52 5 AL« 56 [ 5 66 14 5 ) 3 22 0t > DR s 55
AR AFAEZE S o HH I Ry R 3 b A N B AN W] Bl ) — &8 23, o B D S =
SRS P R AL T AR o SR IE THR, SR R E A 5T 5 R TR R R
30%-40%. "ML G A AT IURY], WACKEX S HE VR AR A E A R E A H B
kR E, B ) 5 50 = e — 2, A TSR GDP 1 1%, A 2T 5% DX RR
MISE i . TAROR, R SCIA Y B B 2 LA A BB BE A 7 ORI S, SRR AN B G 1 1t 22
7 [ R AR R E, T HE A IE AP 72
7. WAL REMREREEE, FREZEE

H S g [ SR i Tt A T R B S A T e S A S [ B At S K e, T
oo ] A FRE Al i VT T A BRI BB A= B 06 o vh 36 W] DUHES ™ R Rl B 50 58 e 4
I Hh 3 Aol T R B R AT I A A, 7E S8 RN SE = [ HEAT A1 o Hh 38T £ S BRI 5| k41 B3 A
A ] b S B B B P 2255, (RS [ I PP I H AR 3R ST, JELAE S H | bx
EVETUH R, R RE/E. I Il 5 58 R W 7 BUR 67, — FESLH T

% Fu Ying, “How should China respond to a changing U.S.?” Bloomberg, September 10, 2018

70 Global Value Chain Development Report 2017, World Bank Group, IDE-JETRO, OECD, UIBE, WTO

7t “Understanding the US-China Trade Relationship,” US-China Business Council by Oxford Economics, January
2017

72 According to a Deutsche Bank report, the aggregate sales of Chinese companies to the US (defined as Chinese
exports to the US plus sales in the US by subsidiaries of Chinese companies) in 2015 amounted to US$402 billion
(USS393 billion in exports and US$10 billion in subsidiary sales). In contrast, the aggregate sales of US companies
to China in the same year were US$372 billion (including US$150 billion in exports and US$220 billion in sales by
US subsidiaries in China). In other words, the US deficit with China in 2015 amounted to only US$30 billion in
terms of aggregate sales. Ha Jiming and Deng Yangmei, “China-US Trade Conflict and Its Impact on the Two
Economies,” in US-China Economic Relations: From Conflict to Solutions, CF40-PIIE Joint Report, June 2018



T3 [ 2 B ML I R Al R M 2 <6
8. WXWEE/E, FLREHE wTo KIE#E

R E AR A AL (WTO) AR E . T SE Y IE NAE WTO HIAEZE R R HJF.
WHIANGAE . G RSE [ IR Y WTO K 2R, T 2 U5 5 AR XL R A, B4 FE I
(] Py 5 [EDRE 2R 25t 57 E 100 252 55 B B3 4 7 s 2B IR 438 o H TS S 1A 004 B i B
W (FTA) FIRA 14 MEZK, HPiE AR E - EEN T 5, 8. HAM
R o SEFE N B AE WTO 230 MR R, I 7] v [ — T3 o X2 W e i ok 1 AR AN WITO 7 4%
(K155 . o AT DA 58 B I AR WTO B3GR E A A /N IF 7R VR N CBBURFRIE ML) o
9. MR EWEE/MESTEKIEIE, MRFRME Z R HE

KB M X E S RTFESIA RN, I H S P EZFAERED], WTLHEN
S [ R PR BB RRAT S0 KSR FIRUA K R IFR I & . T SR IE RIS /L T BUN &
fE, WP R INKFE LS hRTTREREIES, B A1 GBS, LR
IR VR i B0t A B B 462
10. RIFEE “ P KIER, RERITEEMILR.

Hh S X7 4 LA AN SAE P E SR I E AN . L S H e NGO SFHLIL
(1) ) 252 3L R 5 B o 5 79 [ T2 1 50T R0 FRIVR I AR IR R AL, AR P T7 B0 7 35, B
BN B R R E o BOFRZR MO 5. R PTEE EREEMEICONR I . B,
o 56 9 [ R P AR SR TP 00 438, S X7 & skl A ) i » HTHBREGERIBUA
BESRAEAERT, I h 58 [E BURT IO BRI E S A 1508

ST EREGHRER): A EATE B RAEREEE, EORE )RR A R A,
FREH C4 H Cig i B RERA R 7 dOKE S b A EAME RS A 52 2 e R x4
NZBHIARHEG FBUb o 26 [ 7 RN AZ 2L E DA AEX BisE . A, EIE T SRAFE
XT3 A2l IR A AF o F T DU -H4E A 32 50 R A ERWGER,  H AT B2 55 4 i 37 24 38 0 ) 3¢ 48 e
WA R EI . PR EGRRRE——FJEFI LRI, (HLHR KRN HAEK
Bk IXBVFR AR R AT REtE DL 45 )R

WA . TR wat B
FRE L ELE

ZRPE#E Ni4E Ogborne Jung Yul Mark



B¥: PSR T 5 AR A

2017436 H-7H

SV S WA A el 2 T R B AR DR rh ST IR . XU R4
SRR TAFAE M — L BUA R T 58— B SR RATE P55 H A R, 37 KAE BEVE
TR S U S S A A, AT, HfESh P E 20 57 50 AR N1 A R
X5 [F) A AE TR G BB WUBIR M B L 6 1, RIS 2 A T8 S B, DAHRAS LR .
BB

2017512 H

201773 7H-8H

20178 H 14 H

2017 4£ 10 A 30 H
2017411 A 8 H

20184£1 H 22 H

201842 H 16 H

2018 %3 H 23 H

20184 a4 H-5 H

201844 H 10 H

20184F 4 H 17 H

20184 H 19 H
20185 H3H-4H

2018 %E 5 A 15-19 H

2018 5 H 29 H

(hERETFEMEE B H-RIFIIERY Ao “| Bi-R)” #5107 2 h &M E 30 %
BERIHISORIE L, BLRROITIA B 10 2360 Horh A4 v R AR S Vot 1 56 [ 2
W FEVFSRIE 42 B A L SOAS AR 35 B N7 R AIIE,  SEBIL AT A2 I B T 37 N

AL T

G20 WS AEAE[EVUEE HTT . AL P AR 2 P o o IR It rp SR 6 R S 3L IR 56
A 18 2 s AT X i) RN A i Do

RS EAEEETHEA LR, RIGEEASAERHIAE (USTR) HKIE“301 263K”

XFPRB I EA AR 54T R, CHR P E RS2 HE R E AR BT A .

5 7 4538 15 € b [ i i 3 4 v AL

RRAE 2017 FEAT AT 2L [ A G DOk E R4, 3w [ b LB S ETE 344,

SREE 2535 /43T,

R AL BEURF I8 T % 3 1K B VAR RN e AL 4 AR YR 5091 30% ) 5B -

REBA 51 232 253K, LAE DANERANER 2 [E 5K 2 A9 B, EAT N E FTANER TR 43

SIFE 25%A1 10% 155 H0 .

R B UR B AR 0 A A A L E TR 600 42,38 TG IR R i AIEMSORA, I PR
[ SRR AR B o 3% [ AR [ COINAE B BT R 1) 10 ANSUEE Sy (A E )

1 2025) HF H R R AT !

R BAE R AL XTI MA A 1000 12,35 Te3% B AN A [ 2k R it oGl . 7E
SRR G v R AL TR, A [ 5 TR 36 5 301 AEBLER WA AT 232 AEBLE Tt UR i
SRAL.

2018 4F 4 f] 10 H, HZE MR 2018 o ih b, 2JI-F i & v vh B g — 8
TER: RS RIFBOTIH, 1 EHG R — REHT I E R, — & KW 5 o T 341

N> ZREANE ARG SRS, ZRNSRANR AR, VU i K .
6 T T 45 3 AT NS T X 23 SRS V) RO 46 i, 478 L e M R v 5% ] i L ) S

TR il o TR, AE BPRSE [ A] e e Ak 1k ) B O A A A S ARt = v SR 55
BUHSIZ A FIESR E T IA IS 9K, B2 E EUE X 56 E A R i o

r [ 7 45303 I AE o A s R SR R I %

AFEVBER KB B KE W, EER SRR E. ABEEREFER

DFEATEMEE. OB RS GLE | 35 E I A 2 B 0 5 H XA 52
R R AR LE I 36 B 5 B R BT 4

KIS R AR R AL SE 5 ), () 56 [ WA - G 3% A 4 401 1 5 7 22 05 TAT A A4k 2 gt 1 L 2
SR I R AT BT

SEHE BB ERRA T RIE MRS A ARRSR AR 7= B 5 32 o B s R A i ) 24
PESE Gy IR RS B, B AT R i oxo i L o SE R U B SR gt e R AR A R

WTO, JF5x 3 %36 AN E 500 1236 TCI SR MIAENT 25% 1 %At . 3% [ s xs



2018 6 H 15 H

2018 % 6 H 18 H

20184 6 H 27 H

201847 H 6 H

2018 7H 7H
201847 H 10 H
20187 10 H

201847 H13 H

201847 H 16 H

201847 H 20 H
20188 H 1 H

201848 A3 H

SR B Tl 2 KB AR AR 6 A N RISE R sz VR i), I SR AR $ 5 IR
il

FEHH G RTIPAZE LA E 27 f AR B 58—t o, B A
500 12,55 76 M A L33k 1 7 S AE I 25% 1R SR«

Gt ske e I St 5 [ B 0P BN G PR R i, R BT RO AAMAE 2000 1236 T8
IR 3E 11 f9 7 AR 10% 1 Rt o

FEAEEMABRHFALRLS (CRAUS) LR, CRIUS R — 5 ™ i o 5 A% il
JEERE ML NN BUFSIER BT SO0, HWEEs), [FRETEE %
B bR R OB U 5 RS

EXf 6 A 15 HEE SAT WX {H 500 123 7o i) E 3 H = SRR, 38 Bl
ALY R E AT, FET A 7 A 6 HX & —#ER L 818 ANl M1
340 {225 6 [ S DNAE 259 3k 1 96 F

o E XA 340 4236 T0 I3 = S RIREINAE 25913 H O6F .

FE R 5HRAT (IST 301 AR

4k 6 A 18 H3EHE MK X F41 2000 42,5 705 [ 3E 1= @AENL 10%%F, REHR S
RGRRAAM T X —HIRAEWOBI = Mg o, K asET SN, RE. KHE, B
TR o

Xf 56 SR AT I (KT 301 AR LY, o R 55 HAH ROR AT S B B, $
H 36 U515 R P T IE G AT SR R SEAT A AP

FEF RGP E L EoR. B SRR B ) 38 R U ) SGA 2 A WTO
HVF, B ERIX AN E GO IX i T 55 LR G B o At AT A RS 14 Nk A R 1
it AL HIERAT A .

I B A Xof BT R R AR O A

S B 45 A EATHE 44 FEA BB B A A E A, A

o E AT R B LA A PR A 7 58 B LU RIR BT TE . e TR A R 5 13
WEFCRTCL R SRIBRAN N R B o [ R B 2 ] 56 14 B TR DA ORIRAN T
BT r R R A R 5 38 BT U AR ORI T JE A R AR
22 7] 55 55 BT FURT LARORIRAN N J& Bz B SR AR BIABR A ] L P E
s TV R AR b 48

FEP LB E A, T E R E A 8 K B E, BIaI . EER
B AR KRy MR, AR, REDEY . Ttid.

4k 3% 5 S A K 10% 580 1R A 25%, Hh [ E A 56 [ E CHAME 600 236 07 SR
K 5%—25% N5 [ R o

201848 H 8 H

20188 H14 H
2018 4F 8 H 22-23 H

5T KA — A B IER 500 123 TCAENCRBE i, FHEAAE 8 H 23 Higx
FARMME 160 1238 7 E 56 7™ fhINAE 25% K81 -

755 5 S A o N SE [ 1Y 160 427 S INAE 25% K5G8t Hh R 25 e aoke 4k
H & 1E 4RI A 205 G A, X 160 123570 H 3838 177 SOINAE 25% 10588, 5
5 77 [F)5 S2 it o

F ] 7 45350 110 WTO A2 VT 3 [ i AR (R b % it

H ] 7 45 30 S A e L B 5 2 R HIRIR R B2 s e b iR T8 H 22 H& 23 H
T A1 5 55 [ IV T80 ) 3 4 5 2 i 207 2 43P 5 D7 AR g XU 7 DR 14 48 57 1)
AT T 280, AERBEFTRE B SR 5 5 IR = . DU AR T — D e HE ORI R i



2018 %8 H 23 H

2018 9 H 24 H

2018 9 H 24 H

Tt 6 A 15 HARYRSERL = fiE i, FEEIERWE 160 123850 B 05 S AERL
25% KMo

Bt 50of 36 [ A [E i3k R 250 4235 707 AR 25% K 5GF, B 2% 36 [E 3 1 R
S ER= MR . X2 EEPIE 2 5E R 4 A S0 10 BEY H FF

K EHFUEX A 2000 12,56 70 H [H 7 S AEYS 109% ) S8 .

e [ 5] — I JE) 0 A 600 4238 756 i3 1 7 b ALEUSL 5%-10% 11 5583 o

E & Bt mar g A (T HRE R BN FES S Py A,



	摘要

