




The decline in first quarter GDP was, in part, due to the response to the spread 

of COVID-19, as governments issued "stay-at-home" orders in March. This led to 

rapid changes in demand, as businesses and schools switched to remote work 

or canceled operations, and consumers canceled, restricted, or redirected their 

spending. 

https://www.dol.gov/ui/data.pdf
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https://www.bea.gov/data/gdp/gross-domestic-product


“We supply the construction industry in various ways, where the slowdown has 

been a bit slower than most industries. It is, however; beginning to impact our 

business, and we see more challenges on the horizon.” (Fabricated Metal 

Products) 

“Our packaging business is starting to see signs of a slowdown in May after two 

strong months into COVID-19.” (Paper Products) 

“Production stopped, other than to make hand sanitizer for those in need.” 

(Chemical Products) 



“Despite weak production output, backlogs heavily contracted as a result of 

weak levels of new orders and new export orders. Two of the six big industry 

sectors’ backlogs expanded during the period, most notably Computer & 

Electronic Products. Panelists’ comments indicate supply chain disruptions are 

the primary cause of backlog growth,” says Fiore. 

Prices contracted in April, driven primarily by scrap steel, other steels, 

aluminum, copper, corn, distillates and other energy sources.  

https://www.instituteforsupplymanagement.org/ISMReport/MfgROB.cfm?SSO=1


https://www.markiteconomics.com/Public/Home/PressRelease/640893d3143c44a3a9118bb835ca6d22
https://www.markiteconomics.com/Public/Home/PressRelease/640893d3143c44a3a9118bb835ca6d22






https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2020/2004/tmos2004.pdf
https://www.dallasfed.org/-/media/Documents/research/surveys/tmos/2020/2004/tmos2004.pdf




https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2020/pdf/mfg_04_28_20.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2020/pdf/mfg_04_28_20.pdf
https://www.richmondfed.org/-/media/richmondfedorg/research/regional_economy/surveys_of_business_conditions/manufacturing/2020/pdf/mfg_04_28_20.pdf
https://www.ism-chicago.org/insidepages/reportsonbusiness/


The ten largest states had increases in purchase activity, which is potentially a 

sign of the start of an upturn in the pandemic-delayed spring homebuying 

season, as coronavirus lockdown restrictions slowly ease in various markets," 

said Joel Kan, MBA's Associate Vice President of Economic and Industry 

Forecasting. "California and Washington continued to show increases in 

purchase activity, with New York seeing a significant gain after declines in five 

of the last six weeks." 

https://www.mba.org/2020-press-releases/april/mortgage-applications-decrease-in-latest-mba-weekly-survey-x263631
https://www.mba.org/2020-press-releases/april/mortgage-applications-decrease-in-latest-mba-weekly-survey-x263631


Seventeen of the 20 cities reported higher price increases in the year ending 

February 2020 versus the year ending January 2020. 

https://us.spindices.com/index-family/sp-corelogic-case-shiller/sp-corelogic-case-shiller-composite
https://us.spindices.com/index-family/sp-corelogic-case-shiller/sp-corelogic-case-shiller-composite




Within goods, the leading contributor to the decrease was spending on motor 

vehicles and parts. Partially offsetting the decreases in many categories of 

spending on goods was an increase in spending for food and beverages 

purchased for off-premises consumption. 

Within services, the leading contributor to the decrease was spending on 

health care, including physician, dental, and paramedical services. Other 

contributors to the decrease in services were spending on food services and 

accommodations as well as recreation services.  





The Committee expects to maintain this target range until it is confident that 

the economy has weathered recent events and is on track to achieve its 

maximum employment and price stability goals. 

https://www.bea.gov/news/2020/personal-income-and-outlays-march-2020


The ongoing public health crisis will weigh heavily on economic activity, 

employment, and inflation in the near term, and poses considerable risks to the 

economic outlook over the medium term 

 

https://www.federalreserve.gov/monetarypolicy/fomccalendars.htm


https://ec.europa.eu/eurostat/documents/2995521/10294708/2-30042020-BP-EN.pdf/526405c5-289c-30f5-068a-d907b7d663e6
https://ec.europa.eu/eurostat/documents/2995521/10294708/2-30042020-BP-EN.pdf/526405c5-289c-30f5-068a-d907b7d663e6


Reduce the interest rate on TLTRO III operations during the period from June 

2020 to June 2021 to 50 basis points below the average interest rate on the 

Eurosystem’s main refinancing operations 

Non-targeted pandemic emergency longer-term refinancing operations 

(PELTROs) will be conducted to support liquidity conditions in the euro area 

financial system and contribute to preserving the smooth functioning of money 

markets by providing an effective liquidity backstop 

https://ec.europa.eu/eurostat/documents/2995521/10294696/2-30042020-AP-EN.pdf/695df4c4-1a67-bf92-3a0f-69534046cbfe
https://ec.europa.eu/eurostat/documents/2995521/10294696/2-30042020-AP-EN.pdf/695df4c4-1a67-bf92-3a0f-69534046cbfe


The Governing Council expects the key ECB interest rates to remain at their 

present or lower levels until it has seen the inflation outlook robustly converge 

to a level sufficiently close to, but below, 2% within its projection horizon, and 

such convergence has been consistently reflected in underlying inflation 

dynamics. 

In any case, it [the Governing Council of the ECB] stands ready to adjust all of its 

instruments, as appropriate, to ensure that inflation moves towards its aim 

in a sustained manner, in line with its commitment to symmetry. 

 

https://www.ecb.europa.eu/press/pr/date/2020/html/ecb.mp200430~1eaa128265.en.html


 

"Declines in output and new orders are running at rates not seen since the 

height of the global financial crisis in early-2009. Based on comparisons with 

official statistics, the latest survey data suggest manufacturing output declined 

by approximately 15% on an annual basis in April. 

https://www.markiteconomics.com/Public/Home/PressRelease/5924f49ed8814e40b66852c27122f2b6
https://www.markiteconomics.com/Public/Home/PressRelease/5924f49ed8814e40b66852c27122f2b6




https://www.meti.go.jp/english/statistics/tyo/syoudou/index.html




https://www.meti.go.jp/english/statistics/tyo/iip/index.html


The Bank will continue with "Quantitative and Qualitative Monetary Easing 

(QQE) with Yield Curve Control," aiming to achieve the price stability target of 2 

percent, as long as it is necessary for maintaining that target in a stable 

manner.  

It will continue expanding the monetary base until the year-on-year rate of 

increase in the observed consumer price index (CPI, all items less fresh food) 

exceeds 2 percent and stays above the target in a stable manner. 

For the time being, the Bank will closely monitor the impact of COVID-19 and 

will not hesitate to take additional easing measures if necessary, and also it 

expects short- and long-term policy interest rates to remain at their 

present or lower levels. 



 

https://www.boj.or.jp/en/announcements/release_2020/k200427a.pdf


 

 

“Last month’s dismal predictions became a reality in April as the manufacturing 

sector took an abrupt nosedive into the red with purchasing activity, 

production and new orders falling at the fastest rates in the near 30-year survey 

history. 

“There was only one reason for such a ruinous result – the COVID 19 

coronavirus pandemic which affected supply chains from beginning to end. 

Domestic customers deferred orders and export customers thrashed around 

trying to source a dwindling number of raw materials to keep their supply 

chains operating before finally giving up.  



 

https://www.markiteconomics.com/Public/Home/PressRelease/1312313a7f714426b8fdeab6d97f06bf
https://www.markiteconomics.com/Public/Home/PressRelease/1312313a7f714426b8fdeab6d97f06bf






https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/EA89371966C6F6BECA2585580016BC4B?OpenDocument
https://www.abs.gov.au/ausstats/abs%40.nsf/mediareleasesbyCatalogue/EA89371966C6F6BECA2585580016BC4B?OpenDocument


https://www.rba.gov.au/statistics/frequency/fin-agg/2020/fin-agg-0320.html


In recent months, the headline index has been heavily influenced by the COVID-

19 pressure on supply chains as reflected by a severe lengthening of delivery 

times, which under normal circumstances will reflect a busier manufacturing 

economy. 



 

https://www.markiteconomics.com/Public/Home/PressRelease/ac41b0478575464cbec5cb7d8adca2b9
https://www.markiteconomics.com/Public/Home/PressRelease/ac41b0478575464cbec5cb7d8adca2b9


Unlike in February and March, manufacturers’ confidence was not high in April 

as the coronavirus’s hard hit on external demand forced them to reassess the 

pandemic’s impact: the economic shock may be greater than previously 

thought, and it may take longer for the economy to recover. Amid sluggish 

demand, employment contracted at a steeper rate. 

http://www.stats.gov.cn/english/


Prices of industrial products continued to fall. Amid a plunge in global oil 

prices, input costs dropped markedly. The gauges for input costs and output 

prices had the same reading in April. Meanwhile, downward pressure on the 

prices of raw materials including glass and steel grew amid large inventories 

and limited demand recovery. 

  

 

https://www.markiteconomics.com/Public/Home/PressRelease/ff100419303d4864ae187d4acf04c4c2
https://www.markiteconomics.com/Public/Home/PressRelease/ff100419303d4864ae187d4acf04c4c2


The Trump administration is “turbocharging” an initiative to remove global 

industrial supply chains from China as it weighs new tariffs to punish Beijing for 

its handling of the coronavirus outbreak, according to officials familiar with 

U.S. planning.  

“I think it is essential to understand where the critical areas are and where 

critical bottlenecks exist,” Krach said, adding that the matter was key to U.S. 

security and one the government could announce new action on soon. 

https://www.reuters.com/article/us-health-coronavirus-usa-china-

idUSKBN22G0BZ 

The meetings were held as part of the agreement reached by President Donald 

J. Trump and President Xi Jinping in Buenos Aires to engage in 90 days of 

negotiations with a view to achieving needed structural changes in China 

with respect to forced technology transfer, intellectual property 

protection, non-tariff barriers, cyber intrusions and cyber theft of trade 

secrets for commercial purposes, services, and agriculture.  

https://www.reuters.com/article/us-health-coronavirus-usa-china-idUSKBN22G0BZ
https://www.reuters.com/article/us-health-coronavirus-usa-china-idUSKBN22G0BZ
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/march/usda-and-ustr-announce-continued-progress-implementation-us-china-phase-one-agreement
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/january/statement-united-states-trade


 

After the deal enters into force, the countries have agreed to conclude 

consultations for further trade talks within four months. Then discussions 

between their lead negotiators, Foreign Minister Toshimitsu Motegi and U.S. 

Trade Representative Robert Lighthizer, will start again in earnest. 

The United States is seeking a full-fledged free trade agreement that covers 

areas including services and investment. 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-

business/upper-house-approves-united-states-japan-trade-

deal/#.Xe3HTegzaUk 

Japan has said it has received U.S. assurance that it would scrap tariffs on 

Japanese cars and car parts, and that the only remaining issue was the timing. 

But Washington has not confirmed that.  

https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-

passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK 

https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.japantimes.co.jp/news/2019/12/04/business/economy-business/upper-house-approves-united-states-japan-trade-deal/#.Xe3HTegzaUk
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://www.reuters.com/article/us-usa-trade-japan/japan-lower-house-passes-u-s-trade-deal-auto-tariffs-still-in-question-idUSKBN1XT0IK
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://crsreports.congress.gov/product/pdf/IF/IF11120#targetText=Japan's%20Diet%2C%20however%2C%20will%20have,effect%20on%20January%201%2C%202020.
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/2018.12.21_Summary_of_U.S.-Japan_Negotiating_Objectives.pdf
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/february/ustr-revises-75-billion-award-implementation-against-eu-airbus-case


“Today's adoption of the EU negotiating directives gives a clear signal of the 

EU's commitment to a positive trade agenda with the US and the 

implementation of the strictly defined work programme agreed by Presidents 

Trump and Juncker on 25 July 2018. But let me be clear: we will not speak 

about agriculture or public procurement.”  

 ““I do not think we will reach an agreement if agriculture is not included,” 

McKinney told reporters on a teleconference during his visit to Brussels, citing 

concerns raised by U.S. lawmakers and Trump.” 

https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-

without-agriculture-u-s-official-idUSKCN1TS2SH 

France on Monday agreed to suspend a 3% digital tax on U.S. tech companies in 

exchange for Washington holding off on a threat to impose tariffs of up to 100% 

on a $2.4 billion list of French imports, a French diplomatic source said. 

https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-

deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ 

“USTR’s decision today sends a clear signal that the United States will take 

action against digital tax regimes that discriminate or otherwise impose undue 

burdens on U.S. companies,” Ambassador Robert Lighthizer said. “Indeed, 

USTR is exploring whether to open Section 301 investigations into the 

digital services taxes of Austria, Italy, and Turkey. The USTR is focused on 

countering the growing protectionism of EU member states, which unfairly 

targets U.S. companies, whether through digital services taxes or other efforts 

that target leading U.S. digital services companies.” https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2019/december/conclusion-

ustr%E2%80%99s-investigation 

https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.consilium.europa.eu/en/press/press-releases/2019/04/15/trade-with-the-united-states-council-authorises-negotiations-on-elimination-of-tariffs-for-industrial-goods-and-on-conformity-assessment/?utm_source=dsms-auto&utm_medium=email&utm_campaign=Trade+with+the+United+States%3a+Council+authorises+negotiations+on+elimination+of+tariffs+for+industrial+goods+and+on+conformity+assessment
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.reuters.com/article/us-usa-trade-eu/no-u-s-eu-trade-deal-without-agriculture-u-s-official-idUSKCN1TS2SH
https://www.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html
https://www.cnbc.com/2019/11/08/trump-wont-impose-tariffs-on-european-cars-eu-juncker-says.html
https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
https://www.reuters.com/article/us-usa-trade-deals/after-china-trade-deal-europe-and-uk-next-on-trumps-to-do-list-idUSKBN1ZL2TJ
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2019/december/conclusion-ustr%E2%80%99s-investigation
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances
https://www.federalregister.gov/documents/2019/12/06/2019-26325/notice-of-determination-and-request-for-comments-concerning-action-pursuant-to-section-301-frances


The 1962 act is clear about the time limits that a president has for invoking 

tariffs to protect U.S. national security. 

A clause in the 1962 law may offer an escape hatch for Trump. If an agreement 

is not reached within 180 days or proves ineffective, “the President shall take 

such other actions as the President deems necessary to adjust the imports of 

such article so that such imports will not threaten to impair the national 

security.” It adds that Trump would be required to publish these actions in the 

Federal Register, but does not specify a time frame. 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/january/public-hearing-proposed-action-frances-digital-services-tax-0
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/01.11.2019_Summary_of_U.S.-EU_Negotiating_Objectives.pdf
https://www.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK
https://www.reuters.com/article/us-usa-trade-autos/trump-can-no-longer-impose-section-232-auto-tariffs-after-missing-deadline-experts-idUSKBN1XT0TK


“The crisis and recovery from the Covid-19 pandemic demonstrates that now, 

more than ever, the United States should strive to increase manufacturing 

capacity and investment in North America. The USMCA’s entry into force is a 

landmark achievement in that effort.  Under President Trump’s leadership, 

USTR will continue working to ensure a smooth implementation of the USMCA 

so that American workers and businesses can enjoy the benefits of the new 

agreement,” said Ambassador Robert Lighthizer. https://ustr.gov/about-

us/policy-offices/press-office/press-releases/2020/april/usmca-enter-force-

july-1-after-united-states-takes-final-procedural-steps-implementation 

After five days of videoconference talks, involving a total of 100 officials, the 

prospects of an agreement by the end of the year seemed remote as the two 

sides emerged from the negotiations to attack each other. 

Barnier appeared exasperated by the British team, led by David Frost, who has 

said the UK will leave the single market and customs union with or without a 

deal by the end of the year. 

https://www.theguardian.com/politics/2020/apr/24/britain-running-

down-the-clock-in-brexit-talks-says-michel-barnier-eu 

Asked whether the EU could request an extension if the British did not, Barnier 

said it was not up to one side to be the “demandeur” (seeker), but it had to be a 

common decision for both parties before 30 June, as stated in the withdrawal 

agreement. 

“We regret that the detail of the EU’s offer on goods trade falls well short of 

recent precedent in free trade agreements it has agreed with other sovereign 

countries,” the spokesman said. “This considerably reduces the practical value 

https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/april/usmca-enter-force-july-1-after-united-states-takes-final-procedural-steps-implementation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/april/usmca-enter-force-july-1-after-united-states-takes-final-procedural-steps-implementation
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/april/usmca-enter-force-july-1-after-united-states-takes-final-procedural-steps-implementation
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
https://ustr.gov/sites/default/files/Summary_of_U.S.-UK_Negotiating_Objectives.pdf
https://www.consilium.europa.eu/en/policies/eu-uk-negotiations-on-the-future-relationship/
https://www.consilium.europa.eu/en/policies/eu-uk-negotiations-on-the-future-relationship/
https://www.theguardian.com/politics/2020/apr/24/britain-running-down-the-clock-in-brexit-talks-says-michel-barnier-eu
https://www.theguardian.com/politics/2020/apr/24/britain-running-down-the-clock-in-brexit-talks-says-michel-barnier-eu


of the zero-tariff, zero-quota aspiration we both 

share.”https://www.theguardian.com/politics/2020/apr/24/britain-running-

down-the-clock-in-brexit-talks-says-michel-barnier-eu 

"Transition ends on 31 December this year," Frost said on Twitter last week. 

"We will not ask to extend it. If the EU asks, we will say no." 

If the two sides can't reach a deal, the UK would default to trading on terms set 

by the World Trade Organisation, meaning the return of tariffs and quotas 

where there are none today. 

https://www.straitstimes.com/world/europe/brexit-talks-resume-with-time-

for-a-deal-running-out 

https://www.theguardian.com/politics/2020/apr/24/britain-running-down-the-clock-in-brexit-talks-says-michel-barnier-eu
https://www.theguardian.com/politics/2020/apr/24/britain-running-down-the-clock-in-brexit-talks-says-michel-barnier-eu
https://www.straitstimes.com/world/europe/brexit-talks-resume-with-time-for-a-deal-running-out
https://www.straitstimes.com/world/europe/brexit-talks-resume-with-time-for-a-deal-running-out
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_447
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/868874/The_Future_Relationship_with_the_EU.pdf

