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Abstract
For the overwhelming majority of intergovernmental economic organizations (IEOs) the latest economic crisis has provided substantial additional incentive to adjust their performance to the whole set of challenges facing global community during first decade of new millennium. These institutions play significant and gradually increasing role in creating basic preconditions for stable and smooth development of international economic cooperation in general, its specific forms in particular. Present paper investigates the way 2007-09 economic crisis has influenced various activities of the World Trade Organization (WTO).  Four major aspects appear to be relevant here: 1) monitoring of development in international trading environment; 2) research; 3) implementation of Doha Development Agenda (DDA); 4) insuring sufficient coherence in global governance. An author tries to assess both respective results achieved by the WTO and possible steps aiming to improve its performance.   
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1. Introduction

For the overwhelming majority of IEOs the latest economic crisis has provided substantial additional incentive to adjust their performance to the whole set of challenges facing global community during first decade of new millennium. Generally speaking, nowadays these institutions play significant role in creating basic preconditions for stable and smooth development of economic globalization in general international economic cooperation, its specific dimensions in particular. Indeed, each of aforementioned organizations has to regulate within the framework of its mandate either foreign trade, or foreign investments, or labour mobility, or other forms of international economic cooperation. 
Taking under consideration highly controversial impact globalization has for the bulk of countries involved it is no surprise that intergovernmental institutions already for a relatively long period of time had been criticized by various representatives of academia, civil society, and business community. Economic disturbances of 2007-2009 made an issue of future development of organizations under review twice as topical and ambiguous. Should we expect any serious expansion of their power or they are ultimately doomed? Did the way one of the leading IEOs, namely World Trade Organization, performed during last three years gave extra hope to the proponents of intergovernmental regulation? These are the questions an author of the present paper endeavors to answer. 
2. Do intergovernmental institutions have any solid prospects?

The way one perceives possible future destiny of IEOs is largely predefined by an understanding of the crisis as a social-economic phenomenon, its causes and repercussions. From this point of view the latest global turmoil (with all respect to its peculiarities) is anything but unique in comparison with previous ones. 
Crisis per se might be defined as a reaction of the particular complex system on imbalances (violation of some key proportions) between its elements when these imbalances exceed certain affordable limits. Reaction under review in most cases tends to be a) relatively fast in terms of time and b) pretty painful in terms of effects. The crisis could result either in a restoration of previously violated balance (some key proportions) and hence renewal of what might be called a “regular” operation of the system, or in a collapse of the system.
Being applied to a specific case of modern economic system this definition refers to the violation of certain macroeconomic proportions (between different sectors and industries, between savings and investments, between production and consumption, etc.) required for smooth and steady development of any national economy as well as of their totality, namely  global economy. It is precisely through 2.3% contraction of world GDP in 2009 and 22.6% contraction in value of world export the same year (WTO 2010a, p.20.), accompanied by 27 million people increase in unemployment up to more than 200 million people – the highest level of unemployment in history of mankind (OECD-WTO-UNCTAD 2010, p.7) – the restoration of abovementioned proportions has been going on. 

One might sensibly argue that as early as 1930s painful experience of the Great Depression clearly demonstrated the results market mechanism could bring to the leading Western countries. On the one hand, it was able to generate large-scale comprehensive imbalances of national economic systems, on the other hand – introduced extremely high (in fact unacceptable from the point of view of society) restoration costs. Under the circumstances national governments of these states hardly had any real alternative to active measures of macroeconomic regulation. The latter set certain restrictions and partly corrected free market performance. At the same time government regulation didn’t substitute the market being rather designed to complement and support it. 
It goes without saying that specific forms, aims and methods of the state intervention varied from country to country as well as from years to years. Nevertheless, during all second half of XX century Western-type macroeconomic regulation succeeded in keeping both the size of emerging from time to time disproportions and costs of rebalancing within reasonable limits.        
In addition to some other new features post-war period is characterized in comparison with the previous years by impressive expansion of international economic cooperation. It inevitably generates a whole set of problems in the regulatory domain. In particular, growth of foreign trade and cross-border investment flows might seriously reduce efficiency of many standard national macroeconomic policy tools. 
Despite a fact that the issue had been already discussed at least since John Maynard Keynes times, by the end of 1950s its topicality and practical significance substantially increased. In early 1960s famous Mundell-Fleming (MF) model was elaborated. It became a theoretical foundation for the majority of subsequent publications on international macroeconomics.  According to one of its popular interpretations (known as “unholy” trinity) MF model with respect to small economies claimed that respective government had no alternative but to choose only two out of three national economic system elements, namely a fixed exchange rate, monetary policy autonomy, and capital account openness.     
Generally speaking, hand by hand with development of internationalization the task to secure economic stability gained new dimensions and additional complexity. This task went out the borders of individual states and expanded towards large group of countries or even the whole global economy. It was not by chance that Charles Kindleberger in his “The World in Depression, 1929-1939” claimed: “The world economic system was unstable unless some country stabilized it, as Britain had done in the nineteenth century and up to 1913. In 1929, the British couldn’t and the United States wouldn’t” (Kindleberger, p.292). This is almost totally right. The only minor correction is the following.   From an author of the present paper point of view even already being at that moment the leading Western power USA still lacked sufficient stabilizing capacities.
During the second half of XX century aforementioned trend gradually started to reveal itself more and more vividly. Growth in scope and scale of international economic transactions logically enough resulted in a fact that for a large number of companies in various industries their operational domain extended strictly defined geographical borders of national states’ jurisdiction. Hence, these companies increasingly tended to avoid and evade national regulation and control. International regulation and IEOs as its major subjects came on stage to fill in emerging regulatory gap.
 Coming back to disagreement with Charles Kindleberger one should pay special attention to the attitude towards intergovernmental institutions taken by the United States those leading role in Western world by the end of World War II substantially increased in comparison with the period of Great Depression. It was hardly an accident that USA actively participated in creation of International Monetary Fund (IMF) and International Bank for Reconstruction and Development (IBRD) as well as in negotiations on establishing of International Trade Organization. 
An author of the present paper would argue that IEOs performance generally speaking allows to overcome at least certain part of constrains faced by national regulation. In particular, from theoretical point of view cooperation within these institutions provides an opportunity to relax rigid limitations of MF model “unholy” trinity. As for practical implementation of this possibility it remains the matter of discussion. For example Andrew Walter and  Gautam Sen (even taking under consideration periodic efforts made by G7 countries) express their doubts with respect to whether “requisite degree of policy coordination would have been attainable” (Walter, Andrew & Sen, Gauta, p.135.)

The latest economic crisis convincingly demonstrated that existing system of macroeconomic stabilization based upon national (including sub-national) and intergovernmental (regional as well as global) regulation did not operate properly. The situation experienced by Western world during late 1920s – early 1930s reiterates at a new spiral of social and economic development. From this perspective widely used comparison between current disturbances on the one hand, the Great Depression – on the other, appears to be both natural and well-justified.   
At the same time, being practically unanimous while describing specific manifestations of modern crisis the experts sometimes express quite different, even totally opposite opinions regarding its ultimate causes. In most cases these are “market failures” that are named. Adherents of the view tend to blame for economic turmoil inordinate level of freedom and self-realization gradually gained by market forces. Their opponents in contrast to that accuse “state failures”. In other words, inefficiency of state regulation for the first group of experts results from low profile and small scale of the activity under review, for the second group of experts – from its excessiveness.        
As for an author of the present paper, in these debates he joins the majority and would argue that modern economy is in an urgent need of modernized state regulation system. It should be comprehensive and operate: a) on a constant basis; b) both at national and intergovernmental levels. The balance between these two in comparison with previously existed system most probably has to change gradually in favor of the latter due to an evident growth in international components of the crisis.
In particular, during last decade globalization imperatives have appreciably increased their influence on economic performance. Under the circumstances companies have to expand geographical sphere of business activities (starting from R&D and ending with shipment of a product to the direct consumer) far beyond national borders towards all major economic regions of the globe. This results in creation of the huge intercontinental nets operating under private control.
 Growing complexity of the system requires more precise regulation. Meanwhile, it is still mostly based upon traditional principles. More than that, due to globalization emerging local disproportions tend to disseminate internationally along the established nets and to influence ultimately majority of countries on the globe. 
Within the context of a problem under review one has to pay attention to various speculative transactions as one of significant factors generating the latest crisis. On the one hand, these were mainly international speculations. On the other hand, the scope of speculations (accompanied by sharp price fluctuations) since recently extends towards many goods traditionally circulating along international trade channels. Nowadays they become yet another potentially attractive asset. According to UNCTAD, the number of futures and options contracts outstanding on commodity exchanges all over the world grew more than fivefold, while notional value of over-the-counter commodity derivatives increased more than 20-fold to 13 trillion USD between 2002 and the mid-2008 (The Global Economic Crisis, p. 24-25). Abovementioned trend was twice as relevant with respect to oil and other fossil fuels.
Under the circumstances it appears sensible to argue that it is an intergovernmental regulation that allows opposing phenomena of international nature most adequately. The latest crisis provided certain practical examples of this type. In particular, due to recession USA and EU for the first time in modern history tried to coordinate their anti-crisis financial policies. The fact that G20 endeavored to act as some kind of anti-crisis headquarter looks even more convincing and significant.  
3. Impact of 2007-2009 crisis on the WTO performance
World Trade Organization similar to other IEOs had no immunity against a wind of changes generated by global economic turmoil. Equally like in case of other IEOs the WTO reaction on crises was largely defined by specific mandate of the institution and its peculiarities. In particular, there are two weighty features distinguishing World Trade Organization from the leading intergovernmental institutions such as WB or IMF.    
Firstly, they differ in terms of mechanisms used to enforce respective rules and obligations. Generally speaking, each intergovernmental organization with respect to “enforcement of the contract” is less powerful in comparison with national state. As for the WTO, in this case it is clearly even in a worse position than WB or IMF.
 In contrast to them it is neither in charge of any own substantial financial resources, nor can directly influence much larger financial flows belonging to the others. Actually, at the initial stage the WTO does nothing more than merely verifies the fact of infringement implicitly demanding to bring trade policy of the respective country in conformity with existing rules.
 If this essentially moral pressure appears to be futile World Trade Organization can only allow a victim to retaliate countervailing inflicted damage.
  

Secondly, one should take under consideration the focus of the WTO regulation, namely international trade and trade policies of the member-states. On the one hand, aforementioned sharp contraction in both volume and value of world merchandise trade (once again demonstrating much higher volatility in comparison with GDP or even industrial production) in case of many countries was yet another significant factor to deepen the crisis. On the other hand, it is the WTO that is expected to prevent any expansion of protectionism. According to widely shared perception, the latter played a critical role in spread of Great Depression and ultimately in promotion of the World War II. Meanwhile, as Simon Evenett sensibly argues, “as the outlook for the world economy worsened through the second half of 2008 many commentators argued that the traditional international transmission of negative demand shocks would be exacerbated by governments resorting to protectionist measures, or at least to measures that shifted the burden of adjustment to other countries”(Evenett, Simon J., p.2-3).   
What were specific steps made by the WTO during 2007-2009 crisis? Logically enough they confirmed to both goals and possibilities stipulated by fundamental documents of the organization. With a reasonable level of simplification all these steps could be grouped into four following categories.  
1. “Dura lex, sed lex” is one of the wisdoms inherited by modern Western civilization from ancient Romans. This approach (in addition to its other repercussions) results in monitoring of trade-related measures carried out by the WTO. At least two functions of the institution defined by Article III of “Marrakesh Agreement Establishing the World Trade Organization” – implementation, administration and operation of the Agreements as well as trade policy review – provide legal foundation for such activity
. The monitoring in particular results in regular reports to the Trade Policy Review Body (TPRB)
 from Director-General on developments in the international trading environment.
At the moment the latest available report reviewing the period from November 2009 to mid-October 2010 was presented on November 24, 2010. It claims in particular that "new restrictive measures introduced in the period between November 2009 and mid-October 2010 cover around 1.2% of world imports, an increase over the level of 1% recorded in the previous twelve month period. The sectors most affected by new trade restrictive measures in 2010 are base metals and products, machinery and mechanical appliances, and transport equipment.  These sectors, along with agriculture, were already relatively heavily protected before the global financial crisis” (WTO 2010c, p.2-3). In terms of specific instruments “the majority of new measures since November 2009 have been the initiation of trade remedy investigations, in particular anti-dumping investigations, followed by increases in tariffs, other import-related taxes and non-tariff measures”. Some export restricting measures (introduction of export bans and quotas, export quota reductions) have also been reported (WTO 2010c, p.21).
2. Research and analysis conducted by the WTO Secretariat officials as well as under the aegis of the institution also plays an important role. From the point of view of the crisis focus on internal logic and driving forces of international trade, on interrelation between the latter and economic development is of utmost significance. Precisely these issues have been dealt in several recent editions of “World Trade Report” (WTO 2008; WTO 2009a; WTO 2010a).
3. It is well-known that the whole GATT-WTO system has been largely designed in order to provide the best available opportunities for comprehensive multilateral negotiations on a wide range of trade-related questions. Already starting from 2001 new “rules of the game” are discussed within the framework of Doha Development Agenda (DDA). At the same time, 2007-2009 economic crisis gave a very special flavor to the negotiation process. Indeed, successful completion of Doha Round would not merely introduce yet another additional barrier to restrain protectionist pressure. New significant step towards trade liberalization will be made
, contributing substantially to overall economic recovery. G20 April 2009 Summit communiqué estimates resulting annual global GDP gain to be equal to about 150 billion USD (G20 2009, paragraph 23).
That is why at all G20 Summits held during the crisis world leaders not just called to conclude Doha round as soon as possible. They pledged to do their best to achieve the goal (G20 2008, paragraph 13; G20 2009, paragraph 23). Meanwhile, it looks like time to keep promises doesn’t come as yet. In his latest report as a Chairmen of the Trade Negotiations Committee Director-General Pascal Lamy told the WTO General Council on 14 December 2010 as usual expresses certain optimism: “I sense a new energy and a determination among all participants… to conclude the Round next year”. On the other hand, he makes it absolutely clear in emphasizing that the opportunity for completion is “narrow” and in order not to miss a chance “it is not enough to have answering machines around the table. We are at the point where we must have negotiators, and all negotiators have to be prepared to move out of their comfort zones towards agreement. There can no longer be any a priori red lines. All Members must be in a position to engage into substance on a “without prejudice” basis, under the single undertaking” (WTO 2010d).
4. Finally, one has to take under consideration collaboration with other international institutions the WTO is involved aiming to promote coherence in global governance. In many instances this is the formulation given to fifth function of World Trade Organization
. Meanwhile, strictly saying it refers to IMF and WB only
. At the same time, the WTO really cooperates with a large number of both intergovernmental and non-governmental organizations. More than that, such interaction being generally in conformity with the goal of global coherence gradually gains topicality. Under the circumstances it appears to be quite logical that during Seventh Ministerial Conference in Geneva in 2009 have been calls for deepening the WTO's relationship with other relevant international organizations (WTO 2009b, p.2).
It was G20 with which the World Trade Organization mostly collaborated directly with respect to the crisis. Exchange of respective information constituted the core of this interaction. Final document of G20 April 2009 Summit focused the issue stipulating that members of the group “will notify promptly the WTO” of any new barriers to investment or to trade in goods and services as well as new export restrictions or the WTO inconsistent measures to stimulate exports. On the other hand, the organization was invited “to monitor and report publicly” on developments in international trading environment (G20 2009, paragraph 22). In addition to that, G20 asked the WTO together with OECD and UNCTAD to monitor trade and investment measures taken by the counties of the group (OECD-WTO-UNCTAD). 
The point of bringing three IEOs in a joint project originates from two reasons. Firstly, aforementioned institutions operating within their respective mandates are involved in some kind of international division of labor system. The way the latter performs is nowadays a subject of academic as well as political debates
. By all means, one might sensibly argue that albeit partly overlapping and competing with each other, IEOs have huge potential to complement themselves mutually. Secondly, trade and investments as major forms of international economic cooperation are closely interconnected. In many cases they constitute two sides of the same coin. In other words, most of trade policy measures influence investment decisions and vice versa.  

How should activity of the WTO during the crisis be assessed? Whether general skepticism with respect to existing system of governmental and intergovernmental regulation is valid in a specific case of World Trade Organization? It would be extremely difficult to give a straightforward answer to these questions. 

On the one hand, the whole international trading system based upon the WTO rules proved to be relatively sound against the crisis-driven growth of protectionism. In abovementioned report reviewing trade-related developments during the period from November 2009 to mid-October 2010 Pascal Lamy ascertains: “The TPRB monitoring exercise and individual Trade Policy Reviews confirm that governments have continued this year to resist protectionist pressures and exercise restraint over the imposition of new trade restrictions.  New trade restrictive measures have been imposed … but at a somewhat slower rate than in 2009, and there has been an encouraging increase in the number of new measures introduced to facilitate trade, especially by reducing or temporarily exempting import tariffs and by streamlining customs procedures” (WTO 2010c, p.2).  It should be also mentioned that according to some leading experts, “in terms of content (both quality and quantity) the WTO's monitoring reports have gone from strength to strength” (Evenett, Simon J., p.6).
On the other hand, the WTO almost from the very beginning was under severe attacks. In particular, critics had good reasons to blame the organization for its inability to provide necessary reflection as well as protection of the interests of all members, first and foremost developing ones. Clear failure to follow initially accepted (and adjusted later) DDA schedule was added to a “bill of inducements”
. The most radical discussants even called for full-scale reform of the WTO, if not for its total dissolution (Financial Times).
During the crisis same reproaches continue to be heard. More than that, at least two extra causes emerges. Firstly, it is argued that the WTO procedures do not allow prompt and adequate reaction aiming to neutralize unilateral protectionist measures national governments introduce in order to support their economies hit by the recession. This is mainly due to “the slow-moving WTO dispute settlement system” (Evenett, Simon J., р.9.). Secondly, some experts claim that in time of the crisis existing international trading rules tend to provoke so called murky protectionism. The latter implies various trade policy measures which, on the one hand, do not directly contradict the WTO regulations, on the other – actually restrict international trade flows (The collapse of global trade, murky protectionism, and the crisis). The most vivid example of murky protectionism is presented by an increase of applied import tariff closer to the level of bound one without exceeding it.
Both above-cited accusations by all means reflect certain processes taking place in reality. Nevertheless, from an author of the present paper point of view they do not provide enough ground for a negative appraisal of the WTO performance during the crisis. Let’s once again recall: dura lex, sed lex. In other words, could one sensibly expect from the organization more efficient reaction on economic disturbances within the WTO existing mandate? Were there in a short run any acceptable alternative? It seems that these questions can’t be answered in affirmatively. 
Indeed, to blame the WTO in slow reaction is in a way similar to criticism against a motor vehicle for its inability to fly and to float. It is not intended to act like this in principle.  World Trade Organization has not been designed to serve as an economic rapid reaction corps. Hence, the organization lacks respective legal and institutional instruments. If one would try to apply to WTO the structure of United Nations, the key missing component is an analogue to the Security Council.
As for murky protectionism, here at least two significant points should be taken under consideration. Firstly, from theoretical perspective demand for this type of measures ultimately results from the same ground as demand for the state regulation in general, namely from various market failures. With respect to international trade it seems sensible to argue that its free unlimited expansion generates negative externalities, doesn’t ensure sufficient production of global public as well as global merit goods, promotes monopolization of economy, etc. Under the circumstances, certain adjusting intervention is acceptable if not urgently needed, especially assuming its conformity with internationally established rules.     

Secondly, from purely pragmatic point of view instruments of protection in a broad sense of the word constitute necessary component in the system of checks and balances. “World Trade Report 2009” provides a large number of arguments to support the point that precisely thanks to a certain level of flexibility deliberately incorporated into international trading system the latter had been establish and managed to operate for more than sixty years (WTO 2009a, p.21-46). Alternative scenario would assume total absence of any commonly recognized rules of international trade. Within this context senior editor of “Industry Week” John McClenahen most probably was right arguing that that “if a WTO did not now exist, a WTO would have to be created to help discipline trade in an increasingly competitive and economically interdependent world” (Industry Week). 
4. Conclusion
To summarize the analysis conducted in the present paper an author would emphasize several major points.
1) Economic system based upon private ownership of the major means of production, distribution and exchange is doomed to pass recurrently through the crises. From this perspective the latest crisis is by no means the last one. Under the circumstances it is instructive that above-cited Simon J. Evenett paper discusses performance of the WTO rather within the context of future crises than in retrospect.       
2) In order to keep both periodically emerging disproportions and social as well as economic costs of restoring the balance within reasonable limits comprehensive system of regulation operating a) on a constant basis; b) both at national and intergovernmental levels is drastically needed.   The key question here is how to make this system sustainable and reasonably efficient. There are some problems and barriers hampering the progress. In particular, certain conflict might emerge between global and regional regulation. In addition to that, national states might perceive intergovernmental regulation as a threat to their sovereignty.  These concerns in many cases are not totally unsound. At the same time, 2007-2009 crisis probably has generated the changes enlarging affordable scale and scope of international macroeconomic coordination.   
3) Network model might provide an appropriate solution to the problem of global governance. Within the framework of this model national state actively collaborates with various intergovernmental, national and sub-national institutions representing business community as well as with nongovernmental organizations. Constructive dialogue with academia, mass media, trade unions and other stakeholders also is a matter of utmost significance. World Trade Organization due to its members-driven character fits the network model better than many other IEOs. 
4) One and a half decade history of the WTO suggests that it would be appropriate to start discussing whether the existing mandate is adequate and sufficient to meet modern challenges. Respective revision might make the organization more dynamic and better equipped to operate in unstable economic environment. 
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� In this book mainly written before the latest crisis they as additional argument refer to an article published in 2004 by Wesley Widmaier.  The latter paid attention to the impact the rise of neoclassical economic ideas had on public opinion, redefining state interests in ways that favored lower levels of international cooperation.


� According to the WTO it was a wide “spread of global supply chains” that seriously contributed to dramatic decline in 2009 international trade turnover.  At the same time, it was largely connected with certain peculiarities of merchandise trade statistics. It “ record the value of goods every time they cross national boundaries, so when these data are added together to arrive at a figure for total world trade, the number will be larger when supply chains are more extensive due to a certain amount of double counting”.  (WTO 2010a, p.20-21).


� Both institutions by rejecting to provide loans are able to execute direct financial influence on a substantial number of the members of international community. It goes without saying that nowadays both WB and IMF have in their disposal relatively modest resources, at least in comparison with those in command of private investors.  Deepak Nayyar sensibly argued that abovementioned Bretton Woods institutions largely turned into “marginal providers of resources” (Governing Globalization, p.9).  At the same time, this trend should not be overestimated. As James Gerber rightly claims, “withdrawal of IMF credit and its stamp of approval raises a red flag for private lenders and makes it more costly for uncooperative nations to gain access to capital in private markets”. (Gerber, James 2008, p.27). More than that, according to Andrew Walter and Gautam Sen relative reduction of  IMF lending potential paradoxically enough enhanced its power in influencing economic policy of borrower states. This is due to a fact that “ because the creditor countries themselves no longer conceive of borrowing themselves from the IMF and because they dominate its executive board, they have taken a stricter position on policy conditionality so as to reduce the potential for moral hazard (i.e., the concern that the availability of official finance will encourage risky behavior by the borrower or by private creditors). Since the IMF lacks the resources to act as international LLR  (lender of the last resort – S.S.), the creditor countries have increasingly emphasized its role as an “agency of constraint”, the idea that the Fund can act as a credible external institutional substitute for weak domestic political institutions in developing countries”. (Walter, Andrew & Sen, Gautam, p.143).   


� It is worth mentioning that an infringer has “reasonable period of time” to make necessary adjustments. Duration of this period might be long enough.   


� In absolute terms an authorized compensation may be really substantial. In particular, in August 2002 the WTO approved “suspension by the EC of concessions under the GATT 1994 in the form of the imposition of 100 per cent ad valorem charge on imports of certain goods from the US in a maximum amount of US$4,043 million per year”. This sum was defined as an appropriate countermeasure for American violation of the Agreement on Subsidies and Countervailing Measures and  Agreement on Agriculture. (Daily, Michael, p.11). 


� “1.The WTO shall facilitate the implementation, administration and operation, and further the objectives, of this Agreement and of the Multilateral Trade Agreements, and shall also provide the framework for the implementation, administration and operation of the Plurilateral Trade Agreements… 4.The WTO shall administer the Trade Policy Review Mechanism (hereinafter referred to as the "TPRM") provided for in Annex 3 to this Agreement”. (The Legal Texts, p.5).


� TPRB is General Council operating under special procedures for meetings to review trade policies and practices of individual WTO members.


� According to existing forecast, in case of successful completion of DDA the trade-weighted average bound tariff would be cut from 8.5 down to 4.1 per cent (WTO 2010b, р.3).  
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� Article of III of “Marrakesh Agreement Establishing the World Trade Organization” in particular runs: “5.With a view to achieving greater coherence in global economic policy-making, the WTO shall cooperate, as appropriate, with the International Monetary Fund and with the International Bank for Reconstruction and Development and its affiliated agencies” (The Legal Texts 1994, p.5).
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