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2Prelude: the “old regime” … 

Source: https://www.visualcapitalist.com/cp/biggest-trade-partner-of-each-country-1960-2020/

https://www.visualcapitalist.com/cp/biggest-trade-partner-of-each-country-1960-2020/


3Prelude: from the “old regime” to the “new regime” 

Source: https://www.visualcapitalist.com/cp/biggest-trade-partner-of-each-country-1960-2020/

https://www.visualcapitalist.com/cp/biggest-trade-partner-of-each-country-1960-2020/


4“I am the Tariff Man” 

Source: https://www3.nhk.or.jp/nhkworld/en/news/backstories/3641/

https://www3.nhk.or.jp/nhkworld/en/news/backstories/3641/


5“Trade wars are good” 

Source: Twitter, 2 March 2018 



6Trade war 1.0: import tariffs (rates)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


7Trade war 1.0: import tariffs (coverage)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


8Post-war period: “Bidenomics”

Source: https://www.bloomberg.com/opinion/articles/2024-03-04/has-bidenomics-worked-it-s-
too-soon-to-say?embedded-checkout=true

https://www.bloomberg.com/opinion/articles/2024-03-04/has-bidenomics-worked-it-s-too-soon-to-say?embedded-checkout=true


9Post-war period: import tariffs (rates)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


10Post-war period: import tariffs (coverage)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


11The “Tariff Man” is back 

Source: https://www.linkedin.com/posts/casey-ross-476bbb203_looks-like-donald-trumps-
about-to-win-activity-7256666092624846848-UdI0

https://www.linkedin.com/posts/casey-ross-476bbb203_looks-like-donald-trumps-about-to-win-activity-7256666092624846848-UdI0


12“External revenue service” 

Source: Truth, 14 January 2025 



13Trade war 2.0: import tariffs (rates)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


14Trade war 2.0: import tariffs (coverage)

Source: https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart

https://www.piie.com/research/piie-charts/us-china-trade-war-tariffs-date-chart


15Trade war 2.0: objectives

o Objectives (among others) announced during the presidential 
campaign:

o Reduce the US trade deficit.

o Re-industrialize the US.

o Replace domestic tax revenues with import tariff revenues.

o Support national security.

o Prevent other countries from relinquishing the US dollar as global 
currency.

Source: https://www.cepii.fr/PDF_PUB/pb/2024/pb2024-49.pdf

https://www.cepii.fr/PDF_PUB/pb/2024/pb2024-49.pdf


16Trade war 2.0: effects

Source: https://www.wto.org/english/res_e/publications_e/trade_outlook25_e.htm

https://www.wto.org/english/res_e/publications_e/trade_outlook25_e.htm


17Trade war 2.0: effects

Source: https://www.wto.org/english/res_e/publications_e/trade_outlook25_e.htm

https://www.wto.org/english/res_e/publications_e/trade_outlook25_e.htm
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Grazie per l’attenzione

gianmarco.ottaviano@unibocconi.it
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