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Surging US tariffs are a stress test for world trade
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Source: WTO

Yet world trade has proved remarkably resilient
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Rules-based trade has helped keep the shock contained
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Source: Own calculations based on Gonciarz and Verbeet (2025) Source: WTO
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Europe must choose stewardship over proliferation

Proliferation risks
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Stewardship choices
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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
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