




https://www.dol.gov/ui/data.pdf




Workers who indicate they were not working during the entire survey reference 

week and expect to be recalled to their jobs should be classified as 

unemployed on temporary layoff. 

 







https://www.bls.gov/news.release/empsit.nr0.htm


The 16 industries reporting a decrease in April — listed in order — are: Arts, 

Entertainment & Recreation; Agriculture, Forestry, Fishing & Hunting; Retail 

Trade; Other Services; Wholesale Trade; Construction; Transportation & 

Warehousing; Mining; Professional, Scientific & Technical Services; Information; 

Accommodation & Food Services; Management of Companies & Support 

Services; Educational Services; Real Estate, Rental & Leasing; Utilities; and 

Health Care & Social Assistance. 



“Supplier deliveries are being affected by the COVID-19 crisis. Deliveries are 

slipping due to slower production windows” and “Increased demand on 

delivery resources.” 

Health Care & Social Assistance; Public Administration; Educational Services; 

Utilities; Other Services; Transportation & Warehousing; Real Estate, Rental & 

Leasing; Information; Finance & Insurance; and Wholesale Trade. 

Agriculture, Forestry, Fishing & Hunting; Mining; Construction; and 

Accommodation & Food Services. 

“The COVID-19 situation has created significant challenges for the agricultural 

sectors. Milk prices have declined 29 percent in a few weeks. Milk is being 

dumped on farms because of the loss of markets. Cattle prices are down 28 

percent, pork prices down 24 percent, [and] all agriculture sectors are facing 

significant price declines. Our agriculture economy is challenged, with poultry, 

pork, and beef processing plants closed due to COVID-19 cases or impaired due 

to employees afraid to work side-by-side with other employees. Farmers 

cannot sell fat cattle locally due to processing plant shutdowns.” (Agriculture, 

Forestry, Fishing & Hunting) 

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


“With hope, infections rates have peaked and the economic downturn should 

start to ease as virus-related restrictions are lifted. However, while 

manufacturing may see a rebound in production as increasing numbers of 

factories are allowed to re-open, prospects look bleaker for many parts of the 

services economy, especially where businesses rely on travel, social gatherings 

or close contact with customers. Businesses such as airlines, bars, restaurants, 

cinemas, sports arenas and other recreational activities will likely be at the 

back of the line in terms of being able to re-open to anything like previous 

capacity levels, meaning the recovery will be long and slow.” 

https://www.markiteconomics.com/Public/Home/PressRelease/8a0d42c3414d40808c6301d28b928364
https://www.markiteconomics.com/Public/Home/PressRelease/8a0d42c3414d40808c6301d28b928364










https://www.census.gov/manufacturing/m3/index.html


http://www.ismny.com/wp-content/uploads/2020/05/2020_ISM-New-York_April-ROB_v01.pdf


“Mortgage application volume was unchanged last week, even as the 30-year 

fixed rate mortgage declined to 3.40 percent - a new record in MBA's survey” 

"Despite lower rates, refinance applications dropped, as many lenders are 

offering higher rates for refinances than for purchase loans, and others are 

suspending the availability of cash-out refinance loans because of their inability 

to sell them to Fannie Mae and Freddie Mac." 

https://www.mba.org/2020-press-releases/may/mortgage-applications-increase-in-latest-mba-weekly-survey
https://www.mba.org/2020-press-releases/may/mortgage-applications-increase-in-latest-mba-weekly-survey




https://www.bea.gov/data/consumer-spending/main




 

https://www.federalreserve.gov/releases/g19/current/default.htm


Restrictions on non-essential economic activities and associated social-

distancing measures were widely reported to have led to a broad-based pause 

for demand and production.  

https://www.markiteconomics.com/Public/Home/PressRelease/d9c45c2e3a1b4b45a4b68fbc0389385c
https://www.markiteconomics.com/Public/Home/PressRelease/d9c45c2e3a1b4b45a4b68fbc0389385c


https://www.markiteconomics.com/Public/Home/PressRelease/90fd4f17d89e410f9925c283a97e25ca
https://www.markiteconomics.com/Public/Home/PressRelease/90fd4f17d89e410f9925c283a97e25ca






The index of producer prices shows (in the national currency of the country 

concerned) changes in the ex-works sale prices of all products sold on the 

domestic market, excluding imports. 

https://www.destatis.de/EN/Press/2020/05/PE20_156_421.html


https://ec.europa.eu/eurostat/documents/2995521/10294828/4-05052020-AP-EN.pdf/94512e4d-f51d-3170-2916-690a5709a256
https://ec.europa.eu/eurostat/documents/2995521/10294828/4-05052020-AP-EN.pdf/94512e4d-f51d-3170-2916-690a5709a256


 

https://ec.europa.eu/eurostat/documents/2995521/10294820/4-06052020-AP-EN.pdf/f1cfda40-fe3f-4d21-e8ae-e8821001f3fb
https://ec.europa.eu/eurostat/documents/2995521/10294820/4-06052020-AP-EN.pdf/f1cfda40-fe3f-4d21-e8ae-e8821001f3fb


 

 

https://www.markiteconomics.com/Public/Home/PressRelease/b6241ffc6ae34198afd8072e0e10d692
https://www.markiteconomics.com/Public/Home/PressRelease/b6241ffc6ae34198afd8072e0e10d692


 

https://www.markiteconomics.com/Public/Home/PressRelease/429ff7c4e6724cf1a2e354b690c728f0
https://www.markiteconomics.com/Public/Home/PressRelease/429ff7c4e6724cf1a2e354b690c728f0


a very sharp fall in UK GDP in 2020 H1 and a substantial increase in 

unemployment in addition to those workers who are furloughed currently.   

Given the assumed path for the relaxation of social distancing measures, the 

fall in GDP should be temporary and activity should pick up relatively rapidly.   

a degree of precautionary behaviour by households and businesses is assumed 

to persist, the economy takes some time to recover towards its previous path.   

CPI inflation is expected to fall further below the 2% target during the second 

half of this year, largely reflecting the weakness of demand. 

In the illustrative scenario, the recovery in economic activity is relatively rapid 

and inflation rises to around the 2% target, conditional on the scenario 

assumptions that include a gradual easing in social distancing, and supported 

by the very significant monetary and fiscal stimulus.   

 

https://www.bankofengland.co.uk/monetary-policy-summary-and-minutes/2020/may-2020


https://www.markiteconomics.com/Public/Home/PressRelease/d162c4e866c84b4496fc867b4941a24b
https://www.markiteconomics.com/Public/Home/PressRelease/d162c4e866c84b4496fc867b4941a24b


 

 Job ads fell progressively over the month, adding to the evidence that the 

downturn in activity is impacting businesses and the labour market at an 

unprecedented speed. 

https://media.anz.com/posts/2020/05/job-ads-halve-in-april?adobe_mc=MCMID%3D62542987290149514063282464170528242039%7CMCAID%3D2F4B2A450515A543-60000A1929B2F4C0%7CMCORGID%3D67A216D751E567B20A490D4C%2540AdobeOrg%7CTS%3D1588914592
https://media.anz.com/posts/2020/05/job-ads-halve-in-april?adobe_mc=MCMID%3D62542987290149514063282464170528242039%7CMCAID%3D2F4B2A450515A543-60000A1929B2F4C0%7CMCORGID%3D67A216D751E567B20A490D4C%2540AdobeOrg%7CTS%3D1588914592
https://media.anz.com/posts/2020/05/job-ads-halve-in-april?adobe_mc=MCMID%3D62542987290149514063282464170528242039%7CMCAID%3D2F4B2A450515A543-60000A1929B2F4C0%7CMCORGID%3D67A216D751E567B20A490D4C%2540AdobeOrg%7CTS%3D1588914592
https://media.anz.com/posts/2020/05/job-ads-halve-in-april?adobe_mc=MCMID%3D62542987290149514063282464170528242039%7CMCAID%3D2F4B2A450515A543-60000A1929B2F4C0%7CMCORGID%3D67A216D751E567B20A490D4C%2540AdobeOrg%7CTS%3D1588914592
https://media.anz.com/posts/2020/05/job-ads-halve-in-april?adobe_mc=MCMID%3D62542987290149514063282464170528242039%7CMCAID%3D2F4B2A450515A543-60000A1929B2F4C0%7CMCORGID%3D67A216D751E567B20A490D4C%2540AdobeOrg%7CTS%3D1588914592






https://www.abs.gov.au/ausstats/abs@.nsf/Latestproducts/8501.0Main%20Features1Mar%202020?opendocument&tabname=Summary&prodno=8501.0&issue=Mar%202020&num=&view=
https://www.abs.gov.au/ausstats/abs@.nsf/Latestproducts/8501.0Main%20Features1Mar%202020?opendocument&tabname=Summary&prodno=8501.0&issue=Mar%202020&num=&view=






The Board will not increase the cash rate target until progress is being made 

towards full employment and it is confident that inflation will be sustainably 

within the 2–3 per cent target band. 

 

https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5601.0Main+Features1Mar%202020?OpenDocument
https://www.abs.gov.au/AUSSTATS/abs@.nsf/Lookup/5601.0Main+Features1Mar%202020?OpenDocument
https://www.rba.gov.au/media-releases/2020/mr-20-13.html


https://www.markiteconomics.com/Public/Home/PressRelease/62c70775a2b74fce87c79598d4907fd9
https://www.markiteconomics.com/Public/Home/PressRelease/62c70775a2b74fce87c79598d4907fd9


There was an increase in sales of medical equipment, traditional Chinese 

medicine and textiles, which include masks.  



“…due to deteriorating domestic demand and lower commodity prices. There 

were declines in imports of crude oil (-7.5 percent), refined products (-28.8 

percent), rare earths (-0.3 percent), soybeans (-12.1 percent) and rubber (-10.4 

percent). Still, there were increases in demand from the previous month, with 

crude imports climbing to 10.42 million barrels day (bpd) in April from 9.68 

million bpd in March.” 

 

https://tradingeconomics.com/china/balance-of-trade
http://english.customs.gov.cn/statics/report/preliminary.html


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://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/ustr-and-treasury-statement-call-china
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/ustr-and-treasury-statement-call-china
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 

The removal of the subsidy fully implements the WTO’s recommendation to the 

United States, bringing an end to this long-running dispute. 

https://ustr.gov/about-us/policy-offices/press-office/press-

releases/2020/may/us-notifies-full-compliance-wto-aircraft-dispute 

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/may/us-notifies-full-compliance-wto-aircraft-dispute
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/us-notifies-full-compliance-wto-aircraft-dispute


“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-

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
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


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

ustr%E2%80%99s-investigation 

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/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
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 

Both sides have emphasised the need to make as much progress as possible in 

the future relationship talks ahead of an EU-UK summit in June but positions 

remain far apart, with a matter of months left to conclude a 

deal. https://www.ft.com/content/12e40098-cf26-46dc-ac7b-cfd6a238718f 

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. 

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/about-us/policy-offices/press-office/press-releases/2020/may/statement-ustr-robert-lighthizer-launch-us-uk-trade-negotiations
https://ustr.gov/about-us/policy-offices/press-office/press-releases/2020/may/statement-ustr-robert-lighthizer-launch-us-uk-trade-negotiations
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.ft.com/content/12e40098-cf26-46dc-ac7b-cfd6a238718f


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 

"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 
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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
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