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Increase of uncertainty in world trade

Source: Refinivit/ Datastream
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Some of the key dates in the 
US ςChina trade negotiations

World trade uncertainty index

The US and China 
agree to resume 
trade talks

Uncertainty related to 
US-China trade tensions

Tariff increase on US$200 
billion of imports from China is 
scheduled to go into effect on 
March 1. But a delay is 
announced on February 24

A series of tariffs by the 
US and China

A tariff truce between 
the US and China is 
announced

A series of tariffs by the US and China goes into 
effect. The US also ends tariff exemptions for 
EU, Mexico and Canada. EU and Canada 
impose tariffs on the US

The US imposes Safeguard 
Tariffs as well as steel and 
aluminum tariffs
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Source: World Uncertainty Index ςAhir, Bloom and Furceri(2018)

US ςChina dispute Trade tensions polarize voters

Consumer Comfort

Uncertainty related 
to US-China trade 
tensions
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Trade uncertainty effect on global activity

Source: Caldara, D., M. Iacoviello, P. Molligo, A. Prestipino, and A. Raffo(2019)*

ǐ - 0.8 p.p. on global activity in 2019. ǐ - 1 p.p. accumulated from 2019 to 2020.  
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Total effect Effect of the first wave only

* "The Economic Effects of Trade Policy Uncertainty." IFDP 2019-1256.
Board of Governors of the Federal Reserve System.4
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US Economy

Source: Refinivit/ Datastream
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Government popularity follows the economic activityProbability of recession - US

Oct/2019

35%

Source: NY Fed
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