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Notes  
[1] Keynes (1944, p. 5).  The same point is made by Shultz 

(1998, p. 15) who suggested that the IMF should meet in WTO 
setting rather than with the World Bank since “exchange rates and 
trade rules are the two sides of the same coin.”  

[2] See UN (2009, notably paras 16 and 52).  

'

References 
Cosio-Pascal, E. (2008).  “The Emerging of a Multilateral Fo-

rum for Debt Restructuring:  The Paris Club.”  UNCTAD Discus-
sion Paper 192. 

Dam, Kenneth W. (1982).  The Rules of the Game. Reform and 
Evolution in the International Monetary System.  Chicago: Univer-
sity of Chicago Press. 

G20 (2009). G-20 Working Group 3: Reform of the IMF. Final 
Report.  4 March. www.g20.org 

Keynes, J.M. (1944).  John Maynard Keynes at the House of 
Lords, 23 May 1944.  In Donald Moggridge (ed.), The Collected 
Writings of John Maynard Keynes.  Volume 26: Activities 1941-
1946, Shaping the Post-War World, Bretton Woods and Repara-
tions.  Cambridge: Cambridge University Press. 1980. 

Schultz, George, P.  (1998).   “Merge the IMF and World 
Bank.”  The International Economy. January/February: 14-16. 

Toye, J. and R. Toye (2005). “From New Era to Neo-
liberalism: US Strategy on Trade, Finance and Development in the 
United Nations, 1964–82.”   Forum for Development Studies 1-
2005.  

UNCTAD (2003).  Trade and Development Report.  Geneva.  

UN (2009).   Outcome of the Conference on the World Finan-
cial and Economic Crisis and Its Impact on Development.  General 
assembly Resolution A/63/L.75. 

WTO (World Trade Organization) (1994).  “On the Contribu-
tion of the World Trade Organization to Achieving Greater Coher-
ence in Global Economic Policymaking,” Declaration of the World 
Trade Organization, 15 April 1994, Marrakech.  

WTO (2004). “Coherence in Global Economic Policymaking 
and Cooperation between the WTO, the IMF and the World Bank.”  
WT/TF/COH/S/9.  WTO: Geneva '

!"#$%(%

>0%'A#"%'#8'/0%'I,./%4'B*/.#,$'.,'N"#)*"'Y+#,#-.+'N#2%&,*,+%'

 POLICY BRIEF 

/#&7'K.,*,+.,('K*+."./7'.,/&#45+%4'.,'/0%'%*&"7'VWg[$'/#'
%,*)"%' 4%2%"#1.,(' +#5,/&.%$' 8*+.,(' /%-1#&*&7' $0#&/3
8*""$' .,' 1&.-*&7' %C1#&/' %*&,.,($' /#' 4&*6'#,' /0%' K5,4'
)%7#,4' /0%.&' ,#&-*"' 4&*6.,(' &.(0/$' */' +#,+%$$.#,*"'
/%&-$'&%$5"/%4'8&#-'*'IB'.,./.*/.2%'UM*-'VWeZR'VZj3ZeX:''
N5.4%".,%$' 8#&' ,%(#/.*/.#,$' #8' #88.+.*"' *,4' #88.+.*""7'
(5*&*,/%%4' 4%)/' #8' 4%2%"#1.,(' +#5,/&.%$' 6%&%' %88%+3
/.2%"7'$%/'*/'IB!>;M'.,'VWe['/0&#5(0'/0%'*4#1/.#,'#8'
>MP' A%$#"5/.#,' ZZZUccGX' 60.+0' 6*$' $%%,' )7' J.+0%"'
!*-4%$$5$9'/0%'+0*.&-*,'#8'/0%'H*&.$'!"5)'*/'/0%'/.-%9'
S*$'%$/*)".$0.,('/0%'.,/%&,*/.#,*"'"%(./.-*+7'#8'/0%'H*&.$'
!"5)' 6./0.,' /0%' .,/%&,*/.#,*"' 8.,*,+.*"' *&+0./%+3
/5&%T'U!#$.#3H*$+*"'Z[[eR'V[3VVX:' 'K.,*""79'/0%'%$/*)".$03
-%,/' #8' /0%' DMA$' #6%$' *' (&%*/' 4%*"' /#' /0%' .,./.*/.2%'
/*?%,'*/'IB!>;M'G'.,'VWgQ'8#&'85&/0%&'$/547'#8'-%*$3
5&%$'&%"*/%4'/#'/0%'+#-1"%-%,/*&7'+&%4./'$7$/%-'#8'/0%'
GJK' *,4' /0%' &%1#&/' 1&%1*&%4' )7' *,' IB!>;M' %C1%&/'
(&#51' %$/*)".$0.,(' /0*/' 4%2%"#1.,(' +#5,/&.%$' ,%%4%4'
5,+#,4./.#,*"' ".@5.4./7' +&%*/%4' #,' *' 5,.2%&$*"' )*$.$'
U>#7%'*,4'>#7%'Z[[dR'VgZ3g\X:'

>0%'&#"%'#8'/0%'IB'.,'("#)*"'%+#,#-.+'(#2%&,*,+%'
$0#5"4')%'*-#,('/0%' 8.&$/' .$$5%$' /#')%' /*?%,'51' .,' /0%'
8#""#6351'/#'/0%'IB'+#,8%&%,+%:''F,+%'./'.$'%$/*)".$0%4'
/0*/'/0%'IB'.$'/0%'*11&#1&.*/%'8#&*'8#&'4.$+5$$.,('.$$5%$'
&%"*/%4'/#'S.,/%&,*/.#,*"'%+#,#-.+'*,4'8.,*,+.*"'$7$/%-'
*,4' *&+0./%+/5&%T' 8&#-' *' )&#*4'4%2%"#1-%,/' 1%&$1%+3
/.2%9'/0%'/*$?'.$'/#'&%8#&-'/0%'IB'$7$/%-')7'$%//.,('51'
*11&#1&.*/%')#4.%$'*,4'-%+0*,.$-$:''F,%'#1/.#,'+#5"4'
)%'/#'+&%*/%'*'IB')#47'*/' /0%' "%2%"'#8' /0%'N%,%&*"';$3
$%-)"7'*,4'/0%'D%+5&./7'!#5,+."'6./0'*5/0#&./7'/#'/*?%'
).,4.,(' 4%+.$.#,$' .,' *&%*$' #8' *+/.2./7' #8' $1%+.*".<%4'
-5"/."*/%&*"'*(%,+.%$'*,4'/#'$%+5&%'+#,$.$/%,+79'+#-1".3
*,+%'*,4'*++#5,/*)."./7:' 'G/'+#5"4'4&*6'#,'/0%'%C.$/.,('
NZ[9'$511"%-%,/%4')7'%"%+/%4'-%-)%&$'*$'.,'/0%'D%+53
&./7' !#5,+.":' ' I,4%&' $5+0' *,' *&&*,(%-%,/' Y!FDF!9'
45"7'%C/%,4%4'/#'.,+"54%'*""'-%-)%&$'#8'/0%'IB9'+#5"4'
6%""'&%1"*+%'/0%'D%+#,4'*,4'>0.&4'!#--.//%%$'UD#+.*"9'
!5"/5&*"'*,4'_5-*,./*&.*,9'*,4'Y+#,#-.+'*,4'K.,*,+%'
!#--.//%%$X' *$' *' $.,("%' IB' N%,%&*"' ;$$%-)"7' )#47'
8#&'%+#,#-.+9'8.,*,+.*"'*,4'$#+.*"'.$$5%$:'''

Y-)%44.,('/0%'NZ['.,/#'/0%'IB'$7$/%-'6#5"4',#/'
#,"7'%,0*,+%'./$'"%(./.-*+79')5/'*"$#'$%+5&%'/0*/'./$'4%3
2%"#1.,(3+#5,/&7' -%-)%&$' 6#5"4' +#,/.,5%' /#' 1"*7' *'
+%,/&*"'&#"%'.,'-5"/."*/%&*"'(#2%&,*,+%'.,'%+#,#-.+'*,4'

http://www.g20.org/

	Policy Brief 1  
	No. 1 █ August 2009
	Page #
	 Policy Brief
	 Policy Brief
	Page #
	Page #
	 Policy Brief

