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ÅMain observations on world trade

ÅWhat regions and causes are behind the current slowdown ?

ÅWhat does this say about the (near ) future ?

ÅSpecial topics: tariffs and brexit (briefly ) 

Puzzles for our current forecast:

1. What explains the weak (intra - )EA trade growth ?

2. To what extent was the trade downturn in China/ Asia caused by the
September tariffs , and the surrounding uncertainty ?

3. What will be the short - term effect of additional US/China tariffs ?
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Recent slowdown in world trade
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The current downturn in longer perspective
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Manufacturing new export orders
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Source: Markit, through oecd
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WTM: regional variation
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Trade uncertainty and Chinese trade
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Source:EconomicPolicy Uncertainty, basedon newsitems andHaver Analytics
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China credit impuls + global PMI manufacturing 
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Source:  Haver
analytics and 
Markit(?), based 
on Unicredit
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Also intra -EA trade is slowing down
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Source: OECD 
interim outlook, 6 
March2019
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Spillover effects of trade shocks
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Germany affected by car trouble
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Source:  HaverAnalytics and Verbandder 
Automobilindustrie
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WTM goods trade data compared to NA trade
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