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M DB R, TEZE A SRR EA —ERENEES, ArhES 2R
HABZTARN) R 5 B R E AR — DR . B 2023 4R, ] AN P2 35 [ A 5 —
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2025 4F4 12 H, FREEUN AR T FRETERSE 14257 SATE0S, DAY FTiE
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“XFAESCEL” TR, HAZ O NS

(1) EmEEERl, H4 A5 B, SIS (s Ky
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ZE L, XU EECE LI IT 3 E R S OIE T CXFAESCRLT, W R A Tl
b SRR | TR ARSI , AL, AR PR AR R I A OB T R R
Ffil, ARFLA T E A BRI E WA IR, A0 5 R HA E i 1 hnsm i 5 48
HAES TR Bk MR, SRR Ry el
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B A B SEB AT BE S 2L 2025 4ESLRR GDP B KR FFE 0.5 NE 4, I B
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(DBudget Lab at Yale: Where We Stand: Fiscal, Economic, and Distributional Effects of All U. S. Tariffs Enacted
through 2025 (as of April 2024) [2024-04—-18]. https: //budgetlab. yale. edu/research/where—we —stand —fiscal -
economic—and—distributional - effects — all —us —tariffs — enacted — 2025 — through —april ; Budget Lab at Yale: Fiscal and
Economic Effects of Revised April 9 Tariffs [ 2024-04-18]. https: //budgetlab. yale. edu/research/fiscal —and -eco-

nomic—effects—revised—april —9—tariffs.
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(DThe White House: Remarks by CEA Chairman Steve Miran at Hudson Institute Event [ 2025 -04 - 18 ].
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From Trade War 1.0 to 2. 0;: A New Phase in Global Economic Competition
JU Jiandong HOU Jianghuai
Abstract: Based on a review of the latest literature and relevant data, this paper sys-
tematically assesses the profound impact of Trade War 1.0 (from 2018 to 2024 ) on the
global economic landscape and delves into the policy characteristics, underlying logic,
and potential shocks of the Trade War 2. 0 phase (Trump 2.0 era). The study finds that
during Trade War 1. 0, the US bore the primary welfare losses, and manufacturing reshor-
ing effects were limited, while partly contributing to US—China supply chain decoupling
and the technological containment of China. Concurrently, a new global trade pattern
emerged, centered on the US and China with a multi-node network structure. China’s real
economy demonstrated resilience and progress in emerging technologies, though its nomi-
nal GDP catch-up pace slowed due to inflation and exchange rates, while the lagging
effects of large-scale US manufacturing investments deserve attention. Looking ahead to
Trade War 2. 0, this paper analyzes the Trump administration’s potentially more aggressive
tariff strategies, its underlying policy logic, and the constraints it faces from inflation and
debt. It anticipates a possible slide towards a non-cooperative equilibrium in the global
trade system, with a potential shift in US strategic focus towards technological leadership,
renewed emphasis on manufacturing reshoring, and targeted containment of China.
Through a historical review and future outlook, this paper provides a systematic analytical
perspective and policy recommendations for understanding and navigating the challenges of
this new phase in global economic competition.
Keywords . Trade War; Tariffs; US—China Economic and Trade Relations
(TTAES A TRRME)
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