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2 WTO, Working Group on Trade, Debt, and Finance, Note by the Secretariat, the relationship between
Exchange rates and international trade: A review of economic literature, WT/WGTDF/W/57 (Sep. 27,

2011).
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® Currency, Trade Relationship in the Spotlight at WTO Seminar, Bridges Weekly Trade News Digest,
ICTSD, Apr. 4, 2012, available at http://ictsd.org/i/news/bridgesweekly/130489/ (last visited Apr.14,
2012).

4 Sta)tement by H.E. Ambassador Roberto Azevedo, Permanent Representative of Brazil, Working
Group on Trade, Debt and Finance, May. 10, 2011.

> China, Others Raise Objections To Brazil Exchange Rate Proposal At WTO, INSIDE U.S. TRADE, May.
12, 2011.

SR T R Y AR KR AT AR S Fe s AT R e T RS
2V ? M EFRERLY S o s ERBE —(fv‘, ‘T' L/zﬁ:p”“ LN %.”,;“IL y 122
#p > Fent  http://www.tradelaw.nccu.edu.tw/epaper/no122/2. pdf

" Statement by H.E. Ambassador Roberto Azevedo, Permanent Representative of Brazil, Working
Group on Trade, Debt and Finance, Oct. 24, 2011.
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19 panel Report, India —Quantitative Restrictions on Imports of Agricultural, Textile and Industrial
Products, WT/DS90/R, adopted 22 September 1999, as modified by Appellate Body Report,
WT/DS90/AB/R.
Dahiros § 620
12 Agreement of the International Monetary Fund, art. 4.1(iii): “avoid manipulating exchange rates or
the international monetary system in order to prevent effective balance of payments adjustment or to
gain an unfair competitive advantage over other members; and....”
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> BRICs Show New Influence at G20 Finance Ministers Meeting, Bridges Weekly Trade News Digest,
ICTSD, Vol. 13, No. 10 (Mar. 18, 2009), available at http://ictsd.org/i/news/bridgesweekly/43467/ (last
visited: May. 8, 2012).

18 Brazil's Dilma Rousseff Will not Mince Her Words over European Dithering, THE GUARDIAN, Nov. 2,
2011, available at
http://www.guardian.co.uk/world/2011/nov/02/brazil-to-tell-europe-to-get-its-act-together (last visited:
May. 8, 2012).
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7" Joint Statement of the BRIC Countries’ Leaders, 2009.

'8 The IMF Succession-Disunity among the BRICs, THE ECONIMIST, Jun. 8, 2011, available at
http://www.economist.com/blogs/freeexchange/2011/06/imf-succession?page=2&fsrc=scn%2Ftw%2Ft
e%2Fbl%2Fdisunityamongthebrics (last visited: May. 8, 2012).

¥ Jim Yong Kim Named New World Bank Chief, Bridges Weekly Trade News Digest, ICTSD, Vol. 16
No. 15 (Apr. 18, 2012), available at http://ictsd.org/i/news/bridgesweekly/131499/ (last visited: May. 9,
2012).

D TERMEY AL EAE 0 AL PAF 2012840 16  feh:
http://ny.stgloballink.com/worldfin/201204/t20120416_1728199.html -

1 IMF seeks Brics cash, GULFNEWS, Apr. 21, 2012, available at
http://gulfnews.com/business/economy/imf-seeks-brics-cash-1.1011364 (last visited: May. 8, 2012).
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% BRICS Increase Collaboration at New Delhi Summit, Bridges Weekly Trade News Digest, ICTSD,
Apr. 20, 2012, available at http://ictsd.org/i/news/bridges-africa/131746/ (last visited: May. 9, 2012).

% Joint Statement of the BRIC Countries’ Leaders, 2009.

" BRICS Looking to Formalise Growing Economic Influence, Bridges Weekly Trade News Digest,
ICTSD, Vol. 15 No. 14 (Apr. 20, 2012), available at http://ictsd.org/i/news/bridgesweekly/104890/ (last
visited: May. 8, 2012).

% BRICS Push to Redress Power Imbalances at New Delhi Summit, Bridges Weekly Trade News
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Digest, ICTSD, Vol. 16, No. 13 (Apr. 4, 2012), available at
http://ictsd.org/i/news/bridgesweekly/130496/ (last visited: May. 9, 2012).

2 Delhi Declaration, art. 13: “We have considered the possibility of setting up a new Development
Bank for mobilizing resources for infrastructure and sustainable development projects in BRICS and
other emerging economies and developing countries, to supplement the existing efforts of multilateral
and regional financial institutions for global growth and development. We direct our Finance Ministers
to examine the feasibility and viability of such an initiative, set up a joint working group for further
study, and report back to us by the next Summit.”

%0 Delhi Declaration, art. 18: “We agree to build upon our synergies and to work together to intensify
trade and investment flows among our countries to advance our respective industrial development and
employment objectives. We welcome the outcomes of the second Meeting of BRICS Trade Ministers
held in New Delhi on 28 March 2012. We support the regular consultations amongst our Trade
Ministers and consider taking suitable measures to facilitate further consolidation of our trade and
economic ties. We welcome the conclusion of the Master Agreement on Extending Credit Facility in
Local Currency under BRICS Interbank Cooperation Mechanism and the Multilateral Letter of Credit
Confirmation Facility Agreement between our EXIM/Development Banks. We believe that these
Agreements will serve as useful enabling instruments for enhancing intra-BRICS trade in coming
years.”

*1 BRICS Increase Collaboration at New Delhi Summit, Bridges Weekly Trade News Digest, ICTSD,
Apr. 20, 2012, available at http://ictsd.org/i/news/bridges-africa/131746/ (last visited: May. 8, 2012).
%2 Supra note 27.
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¥ China Made Significant, Promising FX Reform: Geithner, REUTERS, May. 4, 2012, available at

http://www.reuters.com/article/2012/05/04/us-china-us-currency-idUSBRE8430L520120504 (last

visited: May. 8, 2012).
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