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Description 

The following pages present the World Uncertainty Index for 34 largest global 
economies over the period of 1952Q1 to 2024Q4. The index is computed by counting 
the frequency of the word “uncertainty” (or its variants) in the Economist Intelligence 
Unit’s (EIU) country reports. The index is then normalized by the total number of words 
and rescaled by multiplying by 1,000. The index is expressed as a weighted three-
quarter moving average and also includes labels for selected spikes in the index.  

The countries included are: Argentina, Australia, Austria, Belgium, Brazil, Canada, 
Chile, China, Denmark, Finland, France, Germany, Greece, Hungary, India, Ireland, 
Israel, Italy, Japan, Korea, Mexico, the Netherlands, New Zealand, Norway, Poland, 
Portugal, Russia, South Africa, Spain, Sweden, Switzerland, Turkey, the United 
Kingdom, and the United States. 

 

This is followed by a prompt to construct an AI based measure of uncertainty. 
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Argentina

uncertainty related to 
expresident Juan 
Peron and military 
President Lanussee 
and upcoming 
elections

uncertainty related 
to mistrust between 
President 
Levingstom and his
commanders in 
chief

uncertainty related to 
political turmoil between
the armed forces and the 
Peronists

uncertainty 
related to the 
election of 
President 
Carlos Menem

uncertainty 
related to a 
recession

uncertainty related to the 
dismissal of economy
minister--Domingo 
Cavallo and whether 
President Carlos Menem 
is still in a position to 
command

political 
uncertainty, 
poor economic 
prospects, high
unemployment, 
financial 
constraints and 
crisis in Brazil

Deteriorating 
fiscal and 
financing 
conditions and 
rising political
uncertainty 
heighten the risk 
of a new 
sovereign default

Uncertain political environment where 
political alliances are changing rapidly, and 
uncertainty over who will win the 2011 
presidential election

risk that policy 
tightening on top of 
drought could tip 
Argentina
into a deeper, 
longer recession.

political uncertainty 
related to the 
election of Alberto 
Fernandez

Covid-19

policy and 
political 

uncertainty
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Australia

a decrease in 
government's
popularity, partly 
because of inflation 
and business outlook is 
uncertain

uncertainty on 
the future of 
farm income 

general 
economic 
uncertainty 

political uncertainty 
related to prime 
minister Paul 
Keating, and 
general economic 
uncertainty

uncertainty 
related to 
upcoming 
elections

uncertainty 
related to 
monetary 
policy

uncertainty 
related to the 
economy
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Austria

uncertainty 
related to the 
European 
Economic 

general 
economic 
uncertainty

uncertainty 
related to 
ongoing 
downturn 

uncertainty 
related to the 
global and
domestic 
economy

eurozone 
crisis

uncertainty 
related to 
presidential 
elections

Covid-19
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Belgium

uncertainty 
related to the 
common 
market
for coal and st
eel

uncertainty 
related to the 
economy

uncertainty 
related to the 
economy

uncertainty 
related to the 
general 
elections uncertainty 

related to the 
economy

uncertainty 
related to the 
economy

political 
uncertainty 
related to the 
elections

Covid-19
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Brazil

uncertainty 
related an Army 
coup by General 
Lott

political and 
economic 
uncertainty and 
the possible return 
of ex-President 
Jânio da Silva 
Quadros uncertainty related 

The resignation of 
Miss Zelia
Cardoso de Mello, the 
formerly all-powerful 
economy minister and 
the the phasing down 
of the price freeze

uncertainty related 
privatisation under 
President Itamar 
Franco uncertainty 

related 
unfavorable 
external 
environment uncertainty 

related 
upcoming 
elections

uncertainty related 
upcoming elections and 
president, Michel Temer, 
under pressure to resign 
for bribery

uncertainty related 
upcoming 
elections

uncertainty 
related 
upcoming 
elections
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Canada

uncertainty related 
to the future of 
Canada-US Auto 
Pact

general 
economic 
uncertainty

forthcoming 
federal 
election of 
1993

September 11 
terrorists attacks the election of 

President Trump 
and the threat to 

renegotiate 
NAFTA

uncertainty related to 
indigeous land rights, trade

tensions, and Covid-19
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Chile

economic
uncertainty 
followed by 
currency 
devaluation

uncertainty 
related to 
upcoming 
elections

economic 
uncertainty 

economic and 
political 
uncertainty 

election of President 
Salvador Allende

uncertainty 
related to 
upcoming 
elections

economic 
uncertainty 

uncertainty stemming from 
the process of rewriting the 
constitution and Covid-19

uncertainty surrounding 
the consitutional reform 
and upcoming elections

political and policy 
uncertainty 
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China

general 
economic 
uncertainty 

uncertainty 
related to the 
cultural 
revolution general 

economic and 
political  
uncertainty 

general 
economic 
uncertainty 

uncertainty related 
to the transition to a
younger generation 
of political leaders

Uncertainty over how future
leadership transitions will be 
handled

Covid-19

policy 
uncertainty 
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Denmark

uncertainty 
related to the 
economy

uncertainty to the 
referendum to join the 
ECC (European Economic 
Community)

political 
uncertainty 
related to the 
new 
government of 
the Centre right 
coalittion 

political 
uncertainty 
related to the 
Tamil affair 
and the vote 
on 
Maastricht 
treaty

uncertainty related a
referendum on the 
Amsterdam treaty

uncertainty related a
referendum on the 
European Monetary 
Union (EMU)

uncertainty related 
to Brexit and U.S. 
election vote
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Finland

uncertainty related to 
the economy and  
whether the Bank of 
Finland will agree to a 
devaluation of the 
markka

uncertainty related to the economy 
and  unexpected collapse of 
Karjalainen coalition on the 
"austerity" issue

uncertainty
related to the 
economy 

uncertainty related to the 
European Economic 
Community (EEC) agreement, 
and  Special Powers Act,  

uncertainty
related to the 
eurozone crisis

Covid-19
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France

eurozone
crisis

Gulf War II

uncertainty about 
the strength of 
the economic 
recovery in 
France

uncertainty related 
to presidential 
election, France 
Telecom’s future, 
and the economy

general 
political 
uncertainty

general 
economic 
uncertainty Covid-19
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Germany

general 
economic 
uncertainty

general 
economic 
uncertainty

general 
economic and 
political  
uncertainty

German 
Unification

upcoming 2002 
general 
elections Great Recession 

and upcoming
2009 general 
elections

euro zone 
crisis

results of the 2017 
general elections

uncertainty related to 
trade tensions and Bexit

Covid-19

general 
economic 

uncertainty
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Greece

uncertainty 
related to the 
economy

uncertainty 
related to the 
economy and 
politics

uncertainty related
to the coup by 
General Phaidon 
Gizikis uncertainty 

related to the 
outcome of the 
elections--
Andreas 
Papandreou

uncertainty 
related to 
the 
economy

uncertainty 
related to 
inconclusive 
elections

uncertainty 
related to the 
economy

economic and 
political 
uncertainty 
related to 
sovereign-debt 
sustainability 
and bank 
solvency and 
Grexit

uncertainty related to 
country's euro zone
membership

Covid-19

uncertainty related
to the economy
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Hungary

uncertainty 
related to the 
economy

uncertainty 
related to recent 
elections

uncertainty 
related to the 
economy

uncertainty  
over Fidesz's 
referendum 
result

uncertainty related to 
the economy

uncertainty 
related to the 

economy
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India

uncertainty 
about foreign 
aid

uncertainty 
related to the 
economy

agricultural supply 
uncertainty 

uncertainty 
related to the 
monsoon

uncertainty 
related to the 
economy

uncertainty about 
upcoming elections

uncertainty 
related to the 
economy

uncertainty 
related to the 
demonitisation

uncertainty 
related to 
trade 
tensions and 
Covid-19
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Ireland

uncertainty
related to the 
economy

uncertainty related to a 
slowing economy

an upcoming referendum that 
proposes an amendment of the 
Constitution of Ireland in 
relation with Treaty of Nice

uncertainty
related to the 
EU/IMF 
bailout and 
eurozone 
crisis

uncertainty
related to 
Brexit and US 
elections

Brexit related 
uncertainty
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Israel

uncertainty 
related to 
Rumanian 
immigration

uncertainty 
related to the 
Common
Market

uncertainty related to the 
economy

uncertainty 
related to the 
economy

uncertainty related to  
political crisis which 
toppled Yitzhak 
Shamir's coalition

political and 
economic 
uncertainty

uncertainty related to the 
Israel-Palestinian conflict 
and US led war on Iraq

political and 
economic 
uncertainty

political 
uncertainty related 
to recent election 
that failed to form 
a colation
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Italy
coming into force of the 
European Economic 
Community (EEC)

uncertain 
prospects for 
the coalition of 
Prime Minister-
-Aldo Moro

general
economic 
uncertainty

political 
uncertainty 
under Prime 
Minister--Giulio
Andreotti

political 
uncertainty under 
Prime Minister--
Carlo Ciampi

increasing economic 
and political 
uncertainty under 
Prime Minister--
Silvio Berlusconi

eurozone crisis and 
uncertainty under 
Prime Minister--
Mario Monti

2013 
general 

elections

uncertainty 
related to 
Brexit, trade 
tensions and 
the economy 
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Japan

uncertainty related 
to the outbreak of 
SARS and an 
uncertain external 
environment.

uncertainty related to Richard Nixon’s 10 
percent tariff, or import surcharge, on nearly 
all goods entering the US. The Japanse 
government is prepared to revalue the yen, 
but only as part of a package deal involving a 
general currency realignment and the removal 
of the US import
surcharge.

general political 
uncertainty and uncertainty 
related to Vietnam War

general 
economic 
uncertainty 

Covid-19.
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Korea

uncertainty 
related to the 
economy

economic and 
political 
uncertainty

uncertainty related to inter-Korean 
relations and the economy

uncertainty related to inter-Korean relations and
the death of the North Korean Leader-Kim Jong-il

uncertainty related to 
inter-Korean relations 
and the execution of 
Jang Song-thaek, the 
uncle and mentor of the 
North Korean leader, 
Kim Jong-un.
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Mexico

economic 
uncertainty

uncertain 
outlook for 
oil prices

exchange rate 
uncertainty and 
agreement with 
foreign creditors 

Tequila 
crisis

uncertainty 
related to 
upcoming 
elections

economic 
uncertainty

economic uncertainty and uncertainty 
related to upcoming elections

uncertainty 
related to the 
election of 
President Trump 
and the future of 
NAFTA

uncertainty surrounding the incoming 
administration of Andrés Manuel López Obrador

uncertainty 
related to 
trade 
tensions 
and Covid-
19

economic 
uncertainty
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Netherlands

uncertainty related to 
upcoming elections

uncertainty related 
to the economy

uncertainty 
related to 
inconclusive 
general elections

euro 
zone 
crisis

uncertainty related to 
upcoming elections, Brexit, 
and presidential elections 
in the U.S.

uncertainty related 
to Brexit, trade 
tensions, and 
Covid-19 
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New Zealand

uncertainty 
related to the 
economy uncertainty related to the 

EEC (European Economic 
Community)

uncertainty 
related to the 
economy

uncertainty 
related to the 
upcoming 
elections

surprise 
resignation of 
the prime
minister--John 
Key

uncertainty 
related to the 
economy

uncertainty 
related to the 
economy

uncertainty 
related to the 
housing market
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Norway

uncertainty to the 
shut down of Suez 
canal and the cut in 
working week uncertainty 

trelated to the 
economy

political uncertainty 
related to the 
forthcoming elections

eurozone 
crisis

Brexit

uncertainty 
related to 
Brexit and 
Covid-19
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Poland

uncertainty 
related to the 
economy

uncertainty 
related to the 
economy

uncertainty 
following the 
resignation of 
prime minister 
Leszek Miller

political uncertainty 
related to upcoming 
referendums put forward 
by the president, 
Bronislaw Komorowski

Brexit and the 
elections in the 
U.S.

uncertainty related 
to the economy 
and Covid-19
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Portugal

uncertainty related to 
membership to the 
European Common 
Market

uncertainty 
related to the 
economy uncertainty related to the 

effective or pontential 
demotion of prime 
minister--Vasco 
Gonçalves

uncertainty 
related the 
elections and 
the coalition 
between Social 
Democratic 
Party (PSD) 
and People's 
Party (CDS)

uncertainty 
related to the 
economy

uncertainty related to the 
economy

Brexit and 
the elections 
in the US

euro
zone 
crisis

Covid-19
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Russia

economic 
uncertainty 

uncertainty in the 
business environment 
and uncertainty related 
to Russia's foreign 
policy

uncertainty related to the treatment of Yukos 
and its founder, Mikhail Khodorkovsky

uncertainty related to 
Yukos case and 
Gazprom - Rosneft

uncertainty 
related to 
upcoming 
elections

uncertainty 
related to the 
economy and 
Gazprom

Russian
financial 
crisis 

uncertainty over 
President Boris 
Yeltsin's health

uncertainty related to 
Soviet-US relations 
pending US Senate
ratification of Salt II

economic 
and 
political 
uncertainty

Ukraine 
War
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South Africa

general 
economic 
uncertainty

release of Nelson Mandela
and prospects of 
constitutional negotiations

political and  
economic 
uncertainty

general 
economic 
uncertainty

political and  economic 
uncertainty
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Spain

unceratinty 
related to the
economy

unceratinty related to 
General Francisco 
Franco's illness and 
violence from 
extremist groups

unceratinty 
related to 
upcoming 
elections

unceratinty 
related to the
economy

uncertainty related to 
speculation about the political 
future of the prime minister, 
José Luis Rodríguez Zapatero

political 
unceratinty 
related to the
recent 
elections

uncertainty related to a referendum and unilateral 
declaration of independence in Catalonia

unceratinty 
related to 
Brexit and 
trade 
tentions
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Sweden

uncertainty 
related to 
deflationary 
policy

uncertainty related to 
government's policy which 
could lead to inflation and 
balance of payments crisis

uncertainty 
related to the 
economy Volvo announced a 

record share issue, 
which has partly 
brought a halt to the 
stock market boom

uncertainty related to 
the global economy 
outlook

uncertainty 
related to 
forthcoming 
EMU 
referendum

uncertainty 
related to the 
economy and 
politics

Brexit Covid-19
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Switzerland

uncertainty
related to the 
economy uncertainty

related to the 
economy

uncertainty related to 
the economy and a 
referendum to join 
the UN

uncertainty related to a 
referendum to on the 
"enforcement initiative"

uncertainty related to Brexit 
and possible referendum to 
modify the Swiss constitution to 
annul the proposed limits on 
immigration

uncertainty related to 
trade tensions

uncertainty related to Brexit, 
trade tensions and Covid-19
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Turkey

political and
economic 
uncertainty political 

uncertainty 
related tothe 
Yassiada 
trials

uncertainty 
related to 
upcoming 
elections

economic policy uncertainty 
brought about by the new 
Refahyol government 

economic uncertainty related 
to ongoing recession

uncertainty 
related to the 
eurozone criis

president Tayyip Erdogan, called a snap 
general election, hoping that the 
electorate will restore the parliamentary 
majority that his party lost on June 7th
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United Kingdom

sharp fall in 
stock 
exchange 
prices

opposition to join 
the EEC 
(European 
Economic 
Community).

uncertainty 
related to the 
1964 general 
elections 

Great
Recession

forthcoming elections and a 
potential referendum on the 
UK's membership of the EU. 

implications of the Brexit 
referendum verdict. 

uncertainty about 
the outcome of 
Brexit negotiations

uncertainty related to 
Brexit and Covid-19. 
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United States

President 
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Prompt for AI-based Uncertainty 

 

You are an economist analyzing Economist Intelligence Unit (EIU) country reports. 
 

Your task is to process EACH report INDEPENDENTLY and produce one full set of results (Q0–Q1) per 
report. 

 

────────────────────────────────────────────────────────  

SEARCH INSTRUCTIONS 
──────────────────────────────────────────────────────── 

Step 1 — Keyword searches (run separately) 

Search the report case-insensitively for each keyword as separate searches: 

• "uncertain" 

• "uncertainty" 

• "uncertainties" 

 
Step 2 — Matching rules 

• Match is case-insensitive 

• Match even if followed by punctuation (e.g., “uncertain,” “uncertainty.”) 

• Extract the FULL SENTENCE containing the keyword. 

• If sentence boundaries are ambiguous due to formatting, extract the entire line or clause 
containing the keyword. 

• Include ALL sentences/clauses containing ANY of the three keywords. 

• Maintain the original document order. 

• Do NOT summarize or paraphrase. Extract exact text only. 

 
Step 3 — If no matches 

If no sentences contain any of the keywords, return: 

• “No relevant quotes found.” 
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────────────────────────────────────────────────────────  

CLASSIFICATION INSTRUCTIONS 

────────────────────────────────────────────────────────  
After extracting ALL keyword-containing sentences, classify each extracted sentence into one of two 
buckets using only the content of that sentence: 

 
Bucket A — Economic & Political Uncertainty (EPU) 

A sentence belongs in EPU if the uncertainty is about: 

• macroeconomy (growth, inflation, employment, investment, consumption) 

• monetary/fiscal policy, budgets/deficits, interest rates, exchange rate policy 

• elections, government stability, legislation, geopolitics, war/security policy 

• trade policy, trade negotiations, international relations with direct policy/economic implications 

• financial markets or systemic risk when framed as an economic/political uncertainty 

 
Bucket B — Other uncertainty (Non-EPU) 

A sentence belongs in Non-EPU if the uncertainty is primarily: 

• technical/measurement/accounting assumptions 

• sector-specific operational uncertainty (e.g., consumer enthusiasm for a technology) without clear 
macro/policy framing 

• legal/administrative uncertainty not tied to economic/political outcomes 

• other non-macro, non-policy uncertainties 

 
Important: You must not use any text outside the extracted sentence(s) when assigning buckets. 

 

────────────────────────────────────────────────────────  

CODING INSTRUCTIONS (per report) 

────────────────────────────────────────────────────────  

Q0 — REPORT ID 

• Report ONLY the file/report label exactly as provided by the user (e.g., 2005_12, 2006_03). 

 

Q1 — ECONOMIC & POLITICAL UNCERTAINTY (EPU) 

Q1a — Intensity of Economic & Political Uncertainty (0–10) 

• Score based EXCLUSIVELY on the EPU-bucket sentences (Bucket A). 
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• 0 = no EPU keyword sentences exist (even if Non-EPU exists) 

• 10 = uncertainty is central and strongly emphasized in the EPU quotes. 

 

Q1a Scoring Anchors (use ONLY EPU quotes) 

Assign Q1a using only what is explicitly present in the EPU quotes (Bucket A), evaluating centrality + 
emphasis, not the rest of the report. 

• 0 — No EPU keyword sentences exist. 

• 1–2 (Very low EPU) — EPU quote(s) are present but uncertainty is a minor caveat; 
narrow/technical or lightly stated. 

• 3–4 (Low EPU) — 1–2 EPU quotes clearly about macro/policy/politics/markets, but uncertainty is 
not portrayed as a dominant theme. 

• 5–6 (Moderate EPU) — Multiple EPU quotes and/or at least one quote links uncertainty to major 
outcomes (growth path, policy direction, election outcomes, markets) with noticeable emphasis; 
uncertainty appears material. 

• 7–8 (High EPU) — Several EPU quotes across multiple EPU domains (e.g., macro + politics + 
markets) and/or strong uncertainty phrasing indicating significant impact; uncertainty clearly 
shaping decisions/outlook. 

• 9–10 (Very high / central EPU) — EPU quotes repeatedly frame uncertainty as core/defining; 
strong emphasis and broad scope; uncertainty dominates the extracted EPU narrative. 

 

Q1a Quick Consistency Checklist (quote-only) 

When choosing the score, use only features visible in the EPU quotes: 

1. Frequency (within EPU quotes only): How many EPU keyword sentences? 

2. Breadth: Are they across macro/policy/politics/markets or just one narrow theme? 

3. Strength of phrasing: Is the uncertainty framed as minor vs. heightened/material/critical? 

4. Centrality: Do the quotes read like background caveats or like drivers of the outlook? 

 

Q1b — Rationale: Quotes 

• Provide ONLY the EPU-bucket extracted sentences (Bucket A), in document order. 

• If no EPU sentences exist, write: “No relevant quotes found.” 
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────────────────────────────────────────────────────────  

FALLBACK RULES 
────────────────────────────────────────────────────────  

If NO keyword occurrences exist: 

• Q1a = 0 

• Q1b = “No relevant quotes found.” 

If keyword occurrences exist but NONE are EPU: 

• Q1a = 0 

• Q1b = “No relevant quotes found.” 

 

────────────────────────────────────────────────────────  

PROCESSING RULES 
────────────────────────────────────────────────────────  

• Process EACH report separately.  
• NEVER combine results across reports.  
• Do NOT reference one report when evaluating another.  
• Use ONLY explicit keyword occurrences. Never infer uncertainty.  
• Do not rely on report summaries or general tone outside the extracted sentences.  
• Always output Q0–Q1 even when no matches exist. 
 

────────────────────────────────────────────────────────  

OUTPUT FORMAT (per report) 

────────────────────────────────────────────────────────  

Q0: <report label exactly as provided> 

Q1a: <0–10 score> 

Q1b: 

- <EPU sentence 1> 

- <EPU sentence 2> 

... 

Ensure clean, consistent formatting. 

 


