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Donald vs. Greta



Goodbye, 
Paris…



Trumponomics 2.0
«It looks like it’s going to be extremely
disruptive, it’s going to be a big change
and, probably, according to a lot of 
estimates, higher inflation»

J. Politi, Financial Times



Make America Shoot Again…



US GDP: 
Steering 
into the 
abyss



WHO & CO2: a war against the institutional and 
the environmental symbols of globalization
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EU Defense:
The Paper is White…



Since 2014, the number of armed
conflicts has been elevated
compared to the period from the 
1990s to the early 2010s. Interstate
conflicts, while they tend to present
the greatest threats to global 
stability, only constitute a small 
proportion of the total number of 
armed conflicts, which also include 
one-sided, nonstate and intrastate
armed conflicts.

Armed conflicts: 
+60% in 10 years.



In 2023 the  
historical
record of 
military
expenditure: 
$2.4 trillion

World military expenditure increased for 
the ninth consecutive year in 2023, 
reaching a total of $2.4 trillion,11 with 
2023 seeing a steep rise over 2022 
(see Figure 1.13). The top five countries 
accounted for 61% of the total. As
governments with strengthening
militaries perceive that multilateral
constraints on unilateral military action 
are weaker, there could be more  
instances of cross-border military
interventions in the coming years.



Export of Major Arms:
Russia: -53%. France: +47%
The 25 largest suppliers accounted for 98 
per cent of the total volume of exports, and 
the top 5—the United States, France, 
Russia, China and Germany—accounted
for 75 per cent. 
In recent years the USA’s share of global 
exports has increased while Russia’s share 
has decreased. In 2019–23 the USA’s
arms exports were 17 per cent higher
than in 2014–18 and its share of the global 
total increased from 34 to 42 per cent. 
In contrast, Russia’s arms exports 
decreased by 53 per cent and its share of 
the global total dropped from 21 to 11 per 
cent. 
Exports by France rose by 47 per cent 
between 2014–18 and 2019–23, resulting
in France becoming the second largest
exporter of major arms in 2019–23.



The fragmentation of EU defense industry











Understanding 
Dual-Use 
Technology

Drones: Versatile 
Applications

Satellites: Bridging 
Sectors

Artificial 
Intelligence: A 
Dual Role

Quantum 
Computing: Future 
Potential

Exploring Dual-Use Opportunities

Leveraging Defense Technologies for Civilian Use



Source: World Bank - Global Economic Prospects, January 2025 

Cyber-attacks
against financial
institutions have
tripled in the past
2 years



Almost 60% of financial
institution have weak or 
very weak defenses
against cyberattacks.



Humanitarian
funding: -20% in 
2 years + USAID 
cancelled in 2025
Even beyond global security considerations, 
multilateralism appears set to endure its
most difficult period since the founding of the 
UN in 1945. Over the next two years, more 
questions are likely to be asked by national 
governments about the roles and priorities of 
key multilateral institutions, and there could
be constraints placed on their funding. The 
outlook for this broader weakening of 
multilateralism is associated with declining
global budgets for humanitarian aid



Once upon a time, it never
really existed a world of 
«free trade»…



More than 10.000 
harmful interventions
on trade just in the 
last 4 years



Unilateral commercial and investment 
restrictions at global level have tripled

investments goods services



Source: World Bank - Global Economic Prospects, January 2025 

Neo-mercantilism:
Advanced Economies
are imposing 2x tariffs
than Emerging
Economies, impacted
by approx 80.000 trade-
distorting policies



Source: World Bank - Global Economic Prospects, January 2025 

-1.5%



Geopolitical
fragmentation and 
global trade



The magnitude of the inflationary effect from tariffs is
especially uncertain. While recent empirical studies find
high pass-through to import prices, estimates of pass-
through to consumer prices are lower and subject to 
significant uncertainty. Nevertheless, compared with 
what took place in earlier episodes of trade disputes, 
several factors suggest that upside risks to inflation from 
tariff hikes could be higher this time. 

First, the global economy is coming out of the most
significant inflation surge in recent memory. 
Inflation expectations, especially in many advanced
economies, are farther above the central bank target 
today than in 2017–21 (Figure 3). 

Second, the cyclical positions of many major 
economies are more conducive to higher inflation today
than in 2016. 

Third, retaliation in the form of restrictions on specific, 
difficult-to-substitute materials or intermediate goods
may have an outsized impact on aggregate inflation.



Source: World Bank - Global Economic Prospects, January 2025 







Source: World Bank - Global Economic Prospects, January 2025 



Very high 
fragmentation
will have 2x 
larger GDP 
decrease than
the COVID-19 
pandemic



Very high 
fragmentation
will have up to 
5.2% marginal
impact on 
global inflation



US Tariffs: Italy is at maximum risk

Fonte: Banca d’Italia, Bollettino Economico 1/2025



Italian SMEs are the most exposed to tariffs: 
27% of their exports go to the US market

Gli Stati Uniti costituiscono un mercato di 
destinazione per quasi un terzo delle aziende 
esportatrici italiane4. Poco più della metà delle 
vendite verso questo paese è realizzata da 
grandi imprese (con almeno 250 addetti), con 
un’esposizione media pari al 5 per cento del 
fatturato e al 15 per cento delle proprie 
esportazioni. Per le imprese piccole e medie il 
mercato americano risulta relativamente più 
rilevante (in media, circa il 7 per cento del 
fatturato e il 27 per cento delle esportazioni). A 
questa classe dimensionale appartiene inoltre la 
quasi totalità degli esportatori caratterizzati da 
un’esposizione particolarmente elevata verso gli 
Stati Uniti.
In conclusione, un inasprimento dei dazi 
avrebbe effetti significativi sulle aziende italiane 
che esportano verso il mercato statunitense, 
soprattutto le piccole e le medie. In aggiunta agli 
effetti diretti, le restrizioni commerciali 
potrebbero colpire anche i produttori che, pur 
non esportando direttamente, forniscono input 
intermedi incorporati nei beni destinati agli Stati 
Uniti6. Peraltro, l’elevata incertezza sulle 
politiche commerciali può costituire di per sé un 
freno consistente agli investimenti.

Fonte: Banca d’Italia, Bollettino Economico 1/2025



A large share of workers in 
economies at all income
levels, but particularly in high 
income economies with large 
public services sectors, do 
not face import competition. 
In fact, based on data by the 
Organisation for Economic
Co-operation and 
Development (OECD), the 
average population share 
affected by import 
competition was only 1.85 
per cent in 2019 for the 14 
most populous economies
covered in the database (see
Figure C.7), and has hardly
changed relative to 1995. 
(WTO, 2024)

Protectionism is just baseless populism
Only 1.7% of US workers and 3.3% of EU workers are employed in import-competing industries



Volume of world merchandise trade is expected to grow in 2025



Source: World Bank - Global Economic Prospects, January 2025 



Source: World Bank - Global Economic Prospects, January 2025 



Crisis? Which crisis? 

(Source: IMF, January 2025)



(Source: IMF, January 2025)

All major 
countries are 
(slowly) growing…





China’s share of export 
markets has increased
(through dumping…?), 
while Europe has lost
ground.

Source: ECB, June 2024




