






Figure 1: Market reaction in the US and China 

 
Source: Bruegel based on Bloomberg, Natixis. 

 

Figure 2: Market reaction in Europe 

 
Source: Bruegel based on Bloomberg, Natixis. 

On the potential economic impact of the trade war, there have been attempts to estimate the direct 
impact of tariffs on trade and, thereby, on growth. For example, the I


































