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INTRODUCTION
The international trading system experienced significant disruption in 2019. Ongoing bilateral tensions, with the mounting
tariff war between the United States and China at the forefront, generated considerable market uncertainty. A lesser
known clash between Japan and South Korea posed risks to the global technology sector. Some residual negotiations
produced tangible results, including a revised United States – Mexico – Canada Agreement (USMCA) and a new U.S. –
Japan bilateral deal. At an international level, political tensions at the World Trade Organization (WTO) immobilized the
institutional mechanics critical to dispute resolution.
Canadian financial institutions have an imperative to interpret and respond to these macroeconomic changes. Trade
negotiations can shape the rules for cross-border financial services, ranging from foreign asset purchases to digital
banking and data governance. Trade disputes can increase market volatility while dragging down foreign direct investment.
Trade barriers or new agreements can pose credit risks for retail and commercial lenders, as impediments to or new
opportunities for goods/services exchange affect intermediate and consumer prices and business competitiveness. To
understand their consequences for regulatory compliance, market returns, product lines, and aggregate enterprise risk,
financial professionals should first familiarize themselves with the major trade developments of the past year and continue
to monitor their trajectories in 2020.

United States – Mexico – Canada Agreement
(USMCA)
Click here for more on the USMCA (2018) from the
Global Risk Institute.
With its first iteration in the Fall of 2018, the United
States-Mexico-Canada Agreement (USMCA) faced
ratification in each of the participating countries before
coming into force, and U.S. lawmakers subjected the deal
to considerable scrutiny. Throughout 2019, the Trump
Administration grappled with opposition in the House of
Representatives, as Democrats mandated amendments
to the USMCA terms1 in exchange for the necessary
implementing legislation (an affirmative vote in Congress
is required for approval of many trade agreements, as set
forth by Trade Promotion Authority2). After more than a
year of supplementary negotiations, House Democrats
agreed to a revised text in December 2019.3 Among

the list of revisions, United States Trade Representative
(USTR) Robert Lighthizer incorporated new environmental
and labour measures. A rapid-response mechanism
commissions a binational panel for mediating claims of
labour rights infringement4 (one for U.S-Mexico; one for
Canada-Mexico5). The new text also omitted a previous
ten-year minimum data protection for biologic drugs,
allowing Canada to maintain its existing bounds under
domestic law. A core provision in the November 2018
agreement, the rules of origin assigned to the automotive
industry were changed to include stricter requirements
for North American steel inputs.6
Canada and Mexico conceded to the amendments devised
in Washington and representatives of all three parties
assembled in Mexico City for a second signing ceremony
on December 10th.7 The Mexican Senate approved the
revised agreement on December 12th,8 while the U.S.
House passed it by a 385 to 41 majority vote on December
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19th.9 The Senate approved the bill with an 89 to 10 vote on
January 16th, 2020.10 Ratification in Canadian parliament
will be the last step before full implementation.11

United States – China Dispute
Click here for more on the U.S. – China trade dispute
(2018) from the Global Risk Institute.
Bilateral negotiations between the United States and
China yielded some resolution in 2019. With respect
to the cross-sectoral tariff war, launched in earnest
following the March 2018 publication of the U.S. Trade
Representative’s Section 301 report,12 President Trump
announced on October 11th that the Administration
had reached a tentative “‘substantial phase one deal’”
with Beijing pending further drafting.13 China reportedly
conceded to a subgroup of American demands as part
of the mini deal, including a commitment to purchase
$40 to $50 billion in agricultural goods. In exchange, the
Administration agreed to forego a tariff increase on $250
billion of Chinese goods from 25 to 30%.14 President Trump
announced the completion of a finalized text on December
13th, a document the parties eventually signed on January
15th, 2020.15 The agreement covers a range of U.S.
grievances, including intellectual property protections,
forced technology transfer, currency manipulation,
financial services access, agricultural products and dispute
resolution. In total, the Chinese agreed to increase U.S.
goods and service purchases over a two-year time frame
by at least $200 billion from 2017 levels.16 In exchange, the
U.S. held off on new tariffs scheduled for December 15th
and agreed to cut rates on $120 billion worth of imports
from China in half, from 15% to 7.5%.17 Early analysis
suggests, however, that the more challenging questions
at the centre of the dispute concerning structural reforms
to the Chinese economy remain unresolved, including
around industrial subsidies and support for state-owned
enterprises (SOE):18 a strategy that could complicate later
discussions on these issues.19 Furthermore, levies of 25%
on $250 billion in goods remain in place;20 a bargaining
chip that the president sees as leverage in future talks.21
Negotiations for a phase two deal are set to commence
immediately,22 and Trump has indicated that the alleged
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systemic problems with the Chinese economy will be the
primary focus of dialogue.23 As talks continue through
2020, the recent truce could prove a temporary reprieve,
yielding to another flare up in bilateral tensions that
increases global economic uncertainty once again.

United States – Japan Agreement
On September 25th, 2019, U.S. President Donald Trump
and Japanese Prime Minister Shinzo Abe signed a new
bilateral trade agreement.24 The Japanese committed to
reduce or remove tariffs on U.S. agricultural products
or provide special import quotas. Goods affected by
the changes include (but are not limited to) beef, pork,
wheat, walnuts, almonds, cranberries and cheeses. In
exchange, the U.S. conceded to tariff reductions on some
agricultural and industrial goods.25 As an addendum to the
main agreement, the two parties also signed an accord
on digital trade. The side deal sets forth standards on par
with those in the USMCA, including provisions on open
data transfer, prohibitions against forced data localization
(including for financial services) and bans on “arbitrary
access to computer source code and algorithms.”26
Critically, automobiles were not included in the agreement,
the sector that comprises the largest share of Japanese
exports to the U.S.27 Trump had previously threatened
to impose tariffs on Japanese autos on national security
grounds but PM Abe received assurances that the levies
would not be imposed with an agreement in force.28
Given its limited scope, the U.S.–Japan deal could violate
World Trade Organization rules that require international
agreements to cover “‘substantially all’” trade. However,
Washington and Tokyo have framed the document as one
step in an ongoing process.29 The Office of the USTR has
stated that “The United States looks forward to further
negotiations with Japan for a comprehensive agreement
that addresses the remaining tariff and non-tariff barriers
and achieves, fairer, more balanced trade.”30
For the Trump Administration, the deal compensates for
access to the Japanese market lost when the U.S. pulled
out of the Trans-Pacific Partnership (TPP). The withdrawal
advantaged third-party competitors like Canada, New
Zealand and Australia that chose to remain within the now
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11-member trade pact. However, the new bilateral deal
is less comprehensive; even the agricultural provisions
fall short of what TPP delivered to U.S. exporters in
some cases, including for goods like rice and some dairy
products.31 Both the primary agreement and the side
agreement on digital trade came into effect on January 1,
2020.32 Second round negotiations over the coming year
could further shape the economic relationship between
the world’s first and third-largest economies.

Japan – South Korea Dispute
In the fall of 2018, the supreme court of South Korea
ordered two Japanese companies, Mitsubishi Heavy
Industries and Nipon Steel, to pay compensation to Korean
plaintiffs subjected to forced labour during the period of
Japanese colonial rule. Nachi-Fujikoshi faced an equivalent
decision at the appellate level.33 The Government of Japan
disavowed the judgements, arguing that it had already
paid restitution in a past reparations agreement: the
1965 Treaty on Basic Relations provided for hundreds
of millions in Japanese loans and grants.34 In July 2019,
Tokyo imposed new controls on three materials critical
to the Korean technology sector, including fluorinated
polyimide, photoresists and hydrogen fluoride. The new
regulations require Japanese exporters to obtain special
licenses, effectively constituting an added barrier to trade.
Although the Japanese government characterizes the new
measures as an unrelated procedural reform, outside
analysts have interpreted them as a response to the South
Korean court rulings.35 In August, Japan took an additional
step by removing South Korea from its preferred trade
partners or “White List,” adding new checks on goods
trade to avert potential military applications.36
South Korea has responded in-kind to Japan’s actions.
The governing Democratic Party labelled the White List
exclusion an act of economic war.37 Seoul proceeded to
remove Japan from its own list of preferred trade partners
in September, although it similarly denied that the move
was retaliatory.38 Popular boycotts of Japanese goods
have had acute effects on consumer brands like Toyota,
Nissan and Asahi,39 while Mitsubishi, Nipon Steel and
Nachi-Fujikoshi have had assets in South Korea seized.40
Furthermore, Seoul announced that it would pull out

of the bilateral General Security of Military Information
Agreement (GSOMIA) in August, an accord that facilitates
intelligence sharing with Japan concerning the North
Korean military and nuclear weapons program (a decision
later reversed in November).41
In terms of macroeconomic risk, the Japanese – South
Korean dispute imposes new costs on the global technology
supply chain in which both countries are critical players.42
Leading Korean tech companies Samsung and SK Hynix
have acknowledged the challenges presented by the new
Japanese trade measures.43 In recent months, however,
there have been some initial moves toward reconciliation.
In mid-December, trade officials from both countries met
for talks in Tokyo. The two parties acknowledged some
progress and voiced their willingness to return to the
negotiating table at a future date.44 Japan even took steps
to ease its technology exports controls on December
20th,45 prior to a trilateral summit on December 24th in
Chengdu, China, where Prime Minister Shinzo Abe and
South Korean President Moon Jae-In engaged in direct
discussions.46 Nevertheless, Japanese PM Abe reportedly
views the tensions as a long-term problem, expected to
last years.47 It remains to be seen whether the existing
momentum will yield lasting results in 2020.

World Trade Organization (WTO) & the Appellate
Body
The World Trade Organization (WTO) is the principal
international body tasked with overseeing goods and
services exchange between states. Created in 1995, it
serves as the successor to the General Agreement on
Tariffs and Trade (GATT) and comprises 164 member
countries. The WTO supports a more open and
nondiscriminatory trading system, not only helping to
lower barriers to exchange but mediating disagreements
that could otherwise morph into trade wars. When WTO
members clash over trade practices and cannot arrive
at a resolution through negotiations, their case can be
heard before the dispute settlement panel.48 If the parties
disagree with the panel’s ruling, they can further appeal
to the appellate body: an impartial, standing court whose
judges serve for set terms. With seven appointees at full
strength, the appellate body must have at least three
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members at any one time in order to function. Under
the Trump Administration, however, the United States
has deliberately blocked the appointment process for
appellate judges. With grievances dating back to previous
administrations, the U.S. essentially accuses the WTO of
overstepping its mandate, broadly interpreting existing
rules to the point of making new law and depriving the
rights of or assigning new obligations to member states.49
In recent months, U.S. obstruction has inflicted debilitating
damage to the appeals system. As of December 10th,
2019, the terms of service expired for two of the three
remaining appellate judges, leaving the panel short of
the minimum threshold required for operation. Although
the dispute settlement panel can still hear cases, both
plaintiffs and defendants can effectively freeze them
indefinitely through appeal. In the interim, a sub-group of
members, including the European Union, have taken steps
to create a supplementary court that can manage dispute
resolution until the appellate body can function properly,
but it is unclear what critical mass of support this initiative
can garner.50

like in the Ontario automotive industry, reduces the
downstream credit and market risks to institutional
lenders and investors. The U.S.-China Phase 1 deal helps to
ease global volatility, yet multi-sectoral tariffs continue to
impose added costs on supply chains and unresolved U.S.
grievances could lead to renewed escalation. The enduring
tensions between Japan and South Korea, and the staged
resolution between Japan and the U.S., increase both
uncertainty and confidence in three critical economies.
And at the WTO, paralysis in the appellate body could
allow bilateral disputes to escalate into sustained trade
barriers and discriminatory practices, without standard
procedural remedies. This deeper structural threat to the
global trading system is abstract in form with a longer time
horizon. Yet if it signals chronic decay in multilateral rulesetting for trade, shifting the macroeconomic paradigm to
which Canadian financial institutions are accustomed, it
will present more acute challenges in both domestic and
foreign markets.

Paralysis at the WTO is a notable macroeconomic risk in
2020 because trade disputes can metastasize into severe
market disruptions without an institutional outlet for fair
mediation and resolution. States can engage in restrictive
or discriminatory practices without fear of sanction from
the WTO.51 With the appellate body in limbo, unilateral
trade actions of the kind taken by the Trump Administration
could grow more common and widespread.52

CONCLUSIONS
Looking forward, the course of international trade paints
a mixed picture for Canadian financial services. Closest to
home, the successful ratification of the USMCA provides
important assurances for goods and service providers
that key North American import/export markets will
remain open, albeit subject to revised but clear rules
and standards. Avoiding major economic dislocations,

4

Global Risk Institute

© 2020 Global Risk Institute in Financial Services (GRI) . This “Trade
Update 2020” is a publication of GRI. This “Trade Update 2020”
is available at www.globalriskinstitute.org. Permission is hereby
granted to reprint the “Trade Update 2020” on the following
conditions: the content is not altered or edited in any way and
proper attribution of the author and GRI is displayed in any
reproduction. All other rights reserved.

Trade Update 2020

ENDNOTES

1

2
3

4

5

6
7

8
9

10
11

12

13

14

15
16

17

18

19

20
21

22
23

24

25

26
27

28
29
30
31
32

33
34

35
36

37
38

39

40

41
42
43
44

45

46

47
48
49

50

51
52

Refer to Heather Long, “The USMCA Is Finally Done. Here’s What Is In it.,” The Washington Post, December 10, 2019, https://www.washingtonpost.com/business/2019/12/10/usmca-is-finally-done-deal-afterdemocrats-sign-off-heres-what-is-it/.
For more, refer to “Trade Promotion Authority,” Office of the United States Trade Representative, accessed January 15, 2020, https://ustr.gov/trade-agreements/other-initiatives/Trade-Promotion-Authority.
Lauren Hirsch, “Lighthizer Acknowledges USMCA Concessions: ‘Democrats Won The House,’” CNBC, last modified December 15, 2019, accessed January 15, 2020, https://www.cnbc.com/2019/12/15/lighthizeracknowledges-usmca-concessions-democrats-won-the-house.html.
Mary E. Lovely and Jeffrey J. Schott, “The USMCA: New, Modestly Improved, But Still Costly,” Peterson Institute for International Economics (PIIE), December 17, 2019, https://www.piie.com/blogs/trade-andinvestment-policy-watch/usmca-new-modestly-improved-still-costly.
“Summary Of Revised Outcomes,” Government of Canada, last modified December 11, 2019, accessed January 13, 2020, https://www.international.gc.ca/trade-commerce/trade-agreements-accords-commerciaux/
agr-acc/cusma-aceum/summary_outcomes-resume_resultats.aspx?lang=eng.
Ibid.
Rachel Aiello, “Let’s Make A Deal: Canada, U.S., Mexico Agree To Tweaked NAFTA Replacement,” CTV News, la st modified December 11, 2019, accessed January 13, 2020, https://www.ctvnews.ca/world/let-s-makea-deal-canada-u-s-mexico-agree-to-tweaked-nafta-replacement-1.4723268.
The Associated Press, “Mexican Senate Ratifies Changes To USMCA Trade Pact,” CTV News, December 13, 2019, https://www.ctvnews.ca/business/mexican-senate-ratifies-changes-to-usmca-trade-pact-1.4728578.
Jacob Pramuk, “House Approves USMCA Trade Deal After More Than A Year Of Talks, Sending It To Senate,” CNBC, last modified December 19, 2019, accessed January 13, 2020, https://www.cnbc.com/2019/12/19/
house-passes-trumps-usmca-trade-agreement.html.
Emily Cochrane, “Senate Passes Revised NAFTA, Sending Pact To Trump’s Desk,” The New York Times, January 16, 2020, https://www.nytimes.com/2020/01/16/us/politics/usmca-vote.html.
Steve Scherer and Kelsey Johnson, “Trudeau Wants USMCA Deal Ratified Quickly, Opposition Says Not So Fast,” Reuters, January 21, 2020, https://www.reuters.com/article/us-usa-trade-usmca-canada/canada-tounveil-legislation-to-ratify-usmca-deal-on-january-29-trudeau-idUSKBN1ZK21C.
Refer to “Findings Of The Investigation Into China’s Acts, Policies, And Practices Related To Technology Transfer, Intellectual Property, And Innovation Under Section 301 Of The Trade Act Of 1974 – Executive Summary,”
The United States Trade Representative – Executive Office of the President of the United States (March 22, 2018): i-xiv, https://ustr.gov/sites/default/files/enforcement/301Investigations/301%20Draft%20Exec%20
Summary%203.22.ustrfinal.pdf.
Chad P. Bown and Melina Kolb, “Trump’s Trade War Timeline: An Up-To-Date Guide,” Peterson Institute for International Economics, last modified January 15, 2020, accessed January 23, 2020: 12, https://www.piie.
com/sites/default/files/documents/trump-trade-war-timeline.pdf.
“A Mini-Truce Between America and China Has Investors Feeling Hopeful,” The Economist, October 12, 2019, https://www.economist.com/finance-and-economics/2019/10/12/a-mini-truce-between-america-andchina-has-investors-feeling-hopeful.
Bown and Kolb, “Trump’s Trade War Timeline: An Up-To-Date Guide,” Peterson Institute for International Economics, 12.
“AGREEMENT BETWEEN THE UNITED STATES OF AMERICA AND THE PEOPLE’S REPUBLIC OF CHINA: FACT SHEET,” Office of the United States Trade Representative (December 13, 2019): 1-2, https://ustr.gov/sites/
default/files/US-China-Agreement-Fact-Sheet.pdf.
Thomas Franck, “Trump Halts New China Tariffs And Rolls Back Some Of The Prior Duties On $120 Billion Of Imports,” CNBC, last modified December 13, 2019, accessed January 13, 2020, https://www.cnbc.
com/2019/12/13/trump-says-25percent-tariffs-will-remain-but-new-china-duties-will-not-take-effect-sunday.html.
Shawn Donnan, Jenny Leonard, Justin Sink, and Bloomberg, “Trump Prepares To Sign ‘Beautiful Monster’ Phase One Trad Deal With China,” Fortune, January 15, 2020, https://fortune.com/2020/01/15/trump-chinasign-phase-one-trade-deal/.
As explained by Reinsch: refer to Scott Miller, William Alan Reinsch, Jack Caporal, “The U.S. And China Dribble On,” October 18, 2019, in The Trade Guys, produced by The Center For Strategic and International Studies
(CSIS), podcast, MP3 audio, 28:49, accessed January 27, 2020, https://www.csis.org/podcasts/trade-guys.
Franck, “Trump Halts New China Tariffs And Rolls Back Some Of The Prior Duties On $120 Billion Of Imports,” CNBC.
Bloomberg, “Trump Says U.S. And China Have Reached Trade Deal, Drops Tariffs Scheduled For Sunday,” Time, last modified December 13, 2019, accessed January 13, 2020, https://time.com/5749668/us-china-tradedeal/.
Franck, “Trump Halts New China Tariffs And Rolls Back Some Of The Prior Duties On $120 Billion Of Imports,” CNBC.
Adam Behsudi, “U.S., China Strike Partial Trade Deal That Cuts Tariffs,” Politico, last modified December 12, 2019, accessed January 13, 2020, https://www.politico.com/news/2019/12/12/us-and-china-reach-partialtrade-deal-084028.
Reuters, “Where The US-Japan Trade Deal Falls Short Of Trans-Pacific Pact Abandoned By Trump,” CNBC, last modified October 7, 2019, accessed January 10, 2020, https://www.cnbc.com/2019/10/08/where-the-usjapan-trade-deal-falls-short-of-tpp-abandoned-by-trump.html.
“FACT SHEET on U.S.-Japan Trade Agreement,” Office of the United States Trade Representative (USTR), accessed January 9, 2020, https://ustr.gov/about-us/policy-offices/press-office/fact-sheets/2019/september/
fact-sheet-us-japan-trade-agreement.
Ibid.
Matthew P. Goodman, Dylan Gerstel, Nicholas Szechenyi and Michael J. Green, “The U.S.-Japan Trade Deal,” Center for Strategic and International Studies (CSIS), September 25, 2019, https://www.csis.org/analysis/
us-japan-trade-deal.
Reuters, “Where The US-Japan Trade Deal Falls Short Of Trans-Pacific Pact Abandoned By Trump,” CNBC.
Andrew Chatzky, “Does The New U.S.-Japan Trade Deal Matter?” Council on Foreign Relations (CFR), October 4, 2019, https://www.cfr.org/in-brief/does-new-us-japan-trade-deal-matter.
“FACT SHEET on U.S.-Japan Trade Agreement,” Office of the United States Trade Representative (USTR).
Reuters, “Where The US-Japan Trade Deal Falls Short Of Trans-Pacific Pact Abandoned By Trump,” CNBC.
“Japan-U.S. Pact Takes Effect To Promote Goods, Digital Trade,” The Japan Times, January 2, 2020, https://www.japantimes.co.jp/news/2020/01/02/national/japan-u-s-pact-takes-effect-promote-goods-digital-trade/#.
XheKk0dKhPY.
Andrew Wolman, “Japan-Korea Relations Could Get Worse Before They Get Better,” The Diplomat, June 26, 2019, https://thediplomat.com/2019/06/japan-korea-relations-could-get-worse-before-they-get-better/.
Celeste L. Arrington and Andrew Yeo, “Japan And South Korea Can’t Get Along: Why America Needs To Help Its Allies Mend Fences,” Foreign Affairs, July 31, 2019, https://www.foreignaffairs.com/articles/
japan/2019-07-31/japan-and-south-korea-cant-get-along.
Virginia Harrison, “How Japan’s Trade Row With South Korea Could Hit Tech Supplies,” BBC News, July 23, 2019, https://www.bbc.com/news/business-49041285.
Sherisse Pham, “South Korea Accuses Japan of Waging ‘Economic War,’” CNN Business, last modified August 2, 2019, accessed January 16, 2020, https://www.cnn.com/2019/08/02/business/japan-south-korea-tradewar/index.html.
Ibid.
“South Korea Removes Japan From Fast-Track Trade ‘White List,’” Reuters, September 17, 2019, https://www.reuters.com/article/us-southkorea-japan-whitelist/south-korea-removes-japan-from-fast-track-tradewhite-list-idUSKBN1W21T2.
Elliot Silverberg and Andrew Injoo Park, “East Asia’s Alliances Are Falling Apart,” Foreign Policy, January 3, 2020, https://foreignpolicy.com/2020/01/03/china-japan-korea-trump-comfort-women-east-asia-alliancesfalling-apart/.
Kyodo, Jiji, Staff Report, “Plaintiffs In Wartime Labor Case Seek Sale Of Mitsubishi Heavy Assets In South Korea,” The Japan Times, July 23, 2019, https://www.japantimes.co.jp/news/2019/07/23/business/plaintiffswartime-labor-case-seek-sale-mitsubishi-heavy-assets-south-korea/#.XiCP5MhKiUl.
“South Korea To Continue Intelligence-Sharing Pact With Japan,” BBC News, November 23, 2019, https://www.bbc.com/news/world-asia-50526883.
Harrison, “How Japan’s Trade Row With South Korea Could Hit Tech Supplies.” BBC News.
Pham, “South Korea Accuses Japan of Waging ‘Economic War,’” CNN Business.
Makiko Yamazaki, “Japan, South Korea Find ‘Common Ground’ In Trade Dispute Talks, Agree To Meet Again,” Reuters, December 15, 2019, https://www.reuters.com/article/us-southkorea-japan/japan-south-koreameet-over-trade-dispute-but-no-quick-fix-seen-idUSKBN1YK09W.
“Japan Partially Reverses Curbs On Tech Materials Exports To South Korea,” Nikkei Asian Review, December 20, 2019, https://asia.nikkei.com/Politics/International-relations/Japan-partially-reverses-curbs-on-techmaterials-exports-to-South-Korea.
Norihiko Shirouzu and Hyonhee Shin, “Japan’s Abe Asks South Korea’s Moon To Act On Row At First Meeting For 15 Months,” Reuters, December 24, 2019, https://www.reuters.com/article/us-china-japan-southkoreamoon-abe/japans-abe-asks-south-koreas-moon-to-act-on-row-at-first-meeting-for-15-months-idUSKBN1YS0J1.
Silverberg and Park, “East Asia’s Alliances Are Falling Apart,” Foreign Policy.
James McBride and Andrew Chatzky, “What’s Next For The WTO?” Council on Foreign Relations (CFR), last modified December 10, 2019, accessed January 16, 2020, https://www.cfr.org/backgrounder/whats-next-wto.
As described by Hillman: refer to James M. Lindsay and Jennifer Hillman, “The World Trade Organization, With Jennifer A. Hillman,” July 16, 2019, in The President’s Inbox, produced by the Council on Foreign Relations
(CFR), podcast, MP3 audio, 35:32, accessed January 23, 2020, https://www.cfr.org/podcasts/world-trade-organization-jennifer-hillman.
The Associated Press, “U.S Shuts Down World Trade Organization Appeals Court,” CBC News, last modified December 10, 2019, accessed January 16, 2020, https://www.cbc.ca/news/business/u-s-shuts-down-worldtrade-organization-appeals-court-1.5390530.
Ibid.
Keith Johnson, “How Trump May Finally Kill The WTO,” Foreign Policy, December 9, 2019, https://foreignpolicy.com/2019/12/09/trump-may-kill-wto-finally-appellate-body-world-trade-organization/.

Global Risk Institute

5

