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Surging US tariffs are a stress test for world trade

US tariff rate (weighted average)
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Yet world trade has proved remarkably resilient

Merchandise trade growth by selected regions in 2025 (current US$ values, annual change)
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Rules-based trade has helped keep the shock contained

Tariff regime (share of world merchandise trade) Share of world merchandise imports, 2024
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Europe must choose stewardship over proliferation

Proliferation risks

EU seeks to reform WTO ‘most favoured
nation’ trade rules

The controversial plan to set ‘Buy
European’ rules

Europe Is Edging Closer to a Trade
War With China. Here’s Why.

Why the Global South is against the EU's
anti-deforestation law
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Stewardship choices

EU institutions align ahead of WTO
MC14, push for reform and digital trade
rules

EU’s largest economies push for faster
capital market integrationin joint letter

China urges EU to view China-EU trade
ties in ‘objective and rational’ way

EU and Mercosur bloc sign trade deal after
decades of talks
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Takeaways

» Surging US tariffs are a stress test for world trade
* Yet world trade has proved remarkably resilient
* Rules-based trade has helped keep the shock contained

* Europe must choose stewardship over proliferation

Universitat Ziirich | Department of Economics

6



	Slide Number 1
	Surging US tariffs are a stress test for world trade
	Yet world trade has proved remarkably resilient
	Rules-based trade has helped keep the shock contained
	Europe must choose stewardship over proliferation
	Takeaways

