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ABSTRACT:

This article explores the intricate relationship between globalization and international economic law, focusing on how the increasing interconnectedness of the
global economy has shaped and been shaped by legal frameworks governing international economic relations. As globalization accelerates, international
economic law has evolved to address the complexities of cross-border trade, investment, and financial regulation, while also grappling with challenges such as
economic inequality, sovereignty, and environmental sustainability. The article begins with a historical overview of international economic law, tracing its
development from early trade agreements to the establishment of key international institutions like the World Trade Organization (WTO) and the International
Monetary Fund (IMF). It then delves into the impact of globalization on various aspects of international economic law, including trade, investment, competition,
and intellectual property. The analysis highlights the dual role of international economic law as both a facilitator of global economic integration and a mediator of
its adverse effects. Key areas of international economic law, such as trade law, investment law, monetary law, and competition law, are examined in detail, with a
focus on their evolution in response to global economic trends1. The article also addresses critical challenges and criticisms, including the tension between global
norms and national sovereignty, the marginalization of developing countries, and the need for sustainable development.

INTRODUCTION:

Globalization is the process that has redefined the entire international legal milieu as part of an interdependent global economy. With countries
becoming more and more interdependent, the role of IEL has increased with time. IEL is defined as rules, principles, and practices governing economic
relations among states and between states and other transnational entities, such as multinational corporations, international organizations, and
nongovernmental organizations.?

The heart of IEL, however, lies within the need for reconciling national interests with the imperatives of an integrated world market. IEL is the law
such that it concerns the issues of trade and investment, finance, and development, and hence qualifies the flow of goods, services, capital, and labor
moving across borders®. The acceleration of globalization comes with the potential complexity of legal frameworks under which the management of the
challenges and opportunities brought before it must be undertaken.

Globalization leads to a positive trend of increasing growth but simultaneously throws up critical questions of equity, sovereignty, and benefit-sharing.
The rise of multinational companies, the spread of free trade agreements, or indeed international financial institutions, raises a clarion call for strong
legal regimes to ensure that it benefits everyone. This process has also opened up big gaps in the current legal order on issues related to the protection
of human rights, environmental sustainability, and sovereign rights of developing countries.

The article discusses the developing background of international economic law, with a focus on globalization, and analyzes its impact on state
sovereignty, the regulation of global markets, and the protection of individual and collective rights. The article proceeds with an exploration of the
dynamic of law with globalization through some of the important legal instruments and case studies that explain the challenges that lie ahead for a just
and equitable global economic order.

DEFINITIONS AND CONCEPTS:
Law

Law is a formal system of rules and principles, established and enforced by social or governmental institutions that govern the behavior of individuals
and organizations within a society. It provides a framework for regulating conduct, resolving disputes, and protecting rights and IibertiesA. Laws serve
as the foundation for societal order by delineating acceptable behavior and establishing consequences for violations. They encompass various branches,
such as criminal law, which deals with offenses against the state or public; civil law, which governs disputes between private parties; and constitutional
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law, which outlines the structure and powers of government institutions. Law is both prescriptive and reactive, aiming to shape behavior and address
conflicts that arise in various contexts, whether domestic or international.

Globalization

Globalization is a complex and multifaceted process characterized by the increasing interconnectedness and interdependence of the world's economies,
cultures, and populations.® It involves the integration of markets, the proliferation of transnational corporations, the rapid exchange of information and
technology, and the movement of people across borders. Globalization is driven by a combination of economic, technological, political, and cultural
factors, leading to a world where local and national boundaries are becoming increasingly permeable. While globalization has facilitated economic
growth, innovation, and cultural exchange, it has also generated significant challenges, including economic inequality, cultural homogenization, and
concerns about the erosion of national sovereignty. Critics argue that globalization can exacerbate disparities between developed and developing
countries, leading to unequal distributions of wealth and power on a global scale.

Economic Law

Economic law refers to the body of legal principles and regulations that govern economic activities, including the production, distribution, and
exchange of goods and services. It encompasses a wide array of legal disciplines, such as contract law, which regulates agreements between parties;
competition law, which aims to prevent anti-competitive practices and promote market fairness; and intellectual property law, which protects the rights
of creators and innovators®. Economic law serves as the backbone of a functioning economy, ensuring that transactions are conducted in a fair,
transparent, and efficient manner. It also addresses issues such as consumer protection, corporate governance, and financial regulation, all of which are
essential for maintaining public trust and confidence in economic systems. Economic law operates within both domestic and international contexts,
adapting to the needs of local markets while also facilitating cross-border trade and investment.

International Economic Law

International Economic Law (IEL) is a specialized branch of international law that governs the economic relations and transactions between states, as
well as between states and other global actors, including multinational corporations, international organizations, and non-governmental entities. IEL
encompasses various subfields, such as international trade law, which regulates the exchange of goods and services between countries; international
investment law, which governs the protection and treatment of foreign investments; and international financial law, which deals with the regulation of
global financial markets and institutions. The development of IEL has been driven by the need to manage the complexities of the global economy,
particularly in an era of heightened globalization. As economic activities increasingly cross national borders, IEL provides the legal frameworks and
institutions necessary to facilitate cooperation, resolve disputes, and promote economic stability and growth on a global scale. Moreover, IEL addresses
the tension between state sovereignty and global economic integration, striving to balance national interests with the demands of an interconnected
global market.

RELATIONSHIP BETWEEN LAW AND GLOBALIZATION:

Globalization and law are what can be interrelated because globalization cannot survive without a consistent legal framework that can control trans-
border activities to maintain stable international communication. The relationship between globalization and law can be understood through a number
of dimensions, each of which represents how legal systems adjust to an increasingly interconnected world:

1. Regulatory Harmonization:
Need for Uniform Rules: When business, financial contracts and dealings across different boundaries are taken into account, the need for uniform legal
rules and principles becomes extremely important so as to prevent any discrepancy and it will save many potential conflicts which may arise just
because of national rules of the countries. Such uniformity will not make the trade only smoother but also engender trust among the international
business partners to provide a more stable economic environment under which growth and innovation can thrive.
International Agreements: Globalization is a relatively new phenomenon that has led to a series of multilateral treaties and agreements, such as the
WTO agreements, which aim to standardize the rules of trade to reduce impediments to international trade. Many of these agreements are wide-ranging
in scope, covering tariffs, import quotas, and even things like intellectual property rights, hence establishing a broad framework within which national
counties conduct their economic intercourse.

2. Legal Framework Development
Evolution of International Norms: Globalization has therefore functioned as a powerful force in shaping international economic law, responding to the
trials and prospects that organically come with the international or global market. For instance, while technological advancement has been speedy,
digital trade has also grown, and requirements developed for shaping international norms regarding e-commerce, data protection, and cyber security all
part of the legal response to the modern-day fact of commerce.
Institutional Expansion: The challenges of international economic interplay nurtured the growth of international institutions, including but not limited to
the WTO, International Monetary Fund, and the World Bank. These institutions do not only regulate the complex dynamics of worldwide trade and
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finance, but they also provide structures for resolving disputes in such a manner that, when they occur, there is an assured, systematic approach toward
their resolution, respectful of the legal rights of the parties.

3. Dispute Resolution:
Cross-Border Disputes: Increased economic interaction between states, businesses and investors accumulate a proportionate increase in disputes arising
from such interactions. International economic law allows for a number of dispute settlement mechanisms through arbitration or international tribunals.
These procedures further help in protecting the rule of law and ensuring that equal justice is made available to all parties such that it is fair and unbiased
on both sides, hence creating predictability and reliability of international relationships.

4.  Interest Balancing:
Sovereignty vs. Integration: In most cases, national sovereignty may be challenged as a result of globalization because countries are called upon to
observe international rules and agreements, which often supersede domestic laws. There is a tension here that needs to be balanced by consideration, or
in other words, international economic law will have to walk the maze of the complexities of global integration while being sensitive to the necessity of
nations' policies to be autonomous and for the same interest to guard their discrete interests.
Development Disparities: Other than this, globalization creates an unequal development amongst nations since it becomes beneficial to developed
countries that gain more from international trade and investments.
International economic law has tried to bridge these gaps with provisions for measures to assist the development needs of less-advanced economies
through technical assistance and capacity-building. The understanding that inclusivity in growth is important and the realization that a more equitable
global economy will help in sustainable development. Together, globalization and law develop the complex dynamics of a shifting world. With global
communities becoming more interdependent, the building of a strong legal framework becomes a critical first step in stimulating collaborative efforts to
overcome challenges and capture opportunities for sustainable economic development across the board.

THE EVOLUTION OF INTERNATIONAL ECONOMIC LAW:

1.  Historical Development
International economic law has been in existence for several centuries by virtue of being molded through the ever-changing dynamics of world trade,
investment, and economic cooperation. Modern international economic law really originated in the 17th and 18th centuries when principles pertaining
to free trade and protection of private property started developing. During this period, the rise of mercantilism emphasized state control over economic
activities, while the Enlightenment era gave rise to more liberal economic theories, notably that of Adam Smith, who enunciated faith in the free market
with minimal government intervention.”
During the 19th century, it was more influenced by the Industrial Revolution and colonial empires. The trade agreements, such as the Anglo-French
Cobden-Chevalier Treaty in 1860, smoothed the way for reciprocal trade liberalization, while the gold standard provided a common monetary system
within which international trade could operate.
The early 20th century was marked by profound shocks: two world wars and the Great Depression, which saw many economic systems collapse and a
retreat into protectionism. It became clear that there was a need for a more stable and cooperative international economic order, thus forming the
backdrop of the post-World War 1l developments that would profoundly affect international economic law.

2. Milestones

a. Bretton Woods Conference, 1944:

The Bretton Woods Conference, held in New Hampshire, USA, took place in the year 1944 and marked a milestone during this developmental process
of international economic law.? In other words, convened by the Allied powers, it set the parameters of a new international economic order that would
not again be subject to such economic instability as had led to the Great Depression and subsequently World War 1I. The conference resulted in the
formation of various vital institutions, including the International Monetary Fund and the World Bank, that were assigned the task of managing the
international monetary system and making financing available to any country that requires it.

The Bretton Woods system fixed the exchange rates, whereby the US dollar was to be pegged to gold and other currencies to the dollar. Such a system
furnished the stability necessary for post-war reconstruction and economic growth and laid the base for the expansion of international trade and
investment. This laid the base for creating the General Agreement on Tariffs and Trade, GATT, in the year 1947, which underwent transformation into
the World Trade Organization, WTO.

b. Establishment of the World Trade Organization, 1995:
The establishment of the WTO in 1995 marked the most recent development in the history of the evolution of international economic law. Based on the
foundations laid by GATT, the WTO was formed as a permanent international institution with an extended mandate for regulating not only trade in
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goods but also trade in services, intellectual property rights, and measures on investment. The WTO introduced a far more detailed and legally binding
framework, complete with a dispute settlement mechanism that has already proved highly effective in resolving trade disputes between its members.®
The WTO's establishment crowned the effort of several decades of hard negotiations by countries that aspired to a rule-based multilateral trading
system. Moreover, the Uruguay Round of negotiations, which gave birth to the WTO, has resulted in deep cuts in tariffs and other trade barriers,
liberalizing world trade. On top of that, the WTO also impacts the countries' domestic legal jurisdictions, since countries are committed to changing
their national legislation to bring it into line with WTO agreements, thereby bringing an enhanced legal harmonization among such countries.

C. Establishment of Regional Trade Agreements, RTAS:

Besides these multilateral developments, the post-war period has also witnessed a proliferation of regional trade agreements beginning with the
formation of the EEC in 1957, the process that evolved into the European Union today, and NAFTA in 1994. These have been powerful in shaping
international economic law through the setting up of legal frameworks for regional economic integration related to customs unions, common markets,
or regulatory harmonization.

RTAs have further contributed to the development of international economic law by acting as laboratories of legal innovation, testing novel approaches
to trade and investment regulation that often found application at the multilateral level.

3. Evolution of Legal Frameworks Governing International Trade and Investment
a. Law of Trade:
The legal development in trade has emanated from the pressure to facilitate free circulation and maximized exchange of goods and services between
countries, as far as possible, with states, businesses, and consumers having their interests safeguarded. This system was indispensable in this process of
change: the GATT/WTO framework provided a legal basis for the promotion of the reduction of trade barriers with principles that concretized the non-
discrimination principle, principally comprising Most Favored Nation and National Treatment.
In this respect, over the years, trade law has expanded to cover new areas such as trade in services by the General Agreement on Trade in Services,
GATS; intellectual property rights, TRIPS; and technical barriers to trade, TBT. The dispute settlement mechanism of the WTO also played a very
important role in enforcing the trade rules, creating a more predictable and stable trading environment .
b. Investment Law:
It is notoriously founded on the voracious growth of Bilateral Investment Treaties and, in more recent times, multilateral agreements, most notably the
Energy Charter Treaty. These standard protections for foreign investors include provisions concerning fair and equitable treatment, protection against
expropriation, and the right to the free transfer of funds. The treaties result in a stable legal environment favorable for cross-border investments.
The ISDS mechanisms that allow investors to file claims against host states for an alleged breach of treaty obligations have also shaped the making of
investment law. Although surrounded by controversy, ISDS has become a core element in international investment law and is, from the perspective of
investors, a legal avenue to protect their rights in foreign jurisdictions.
¢. Integration of Social and Environmental Considerations:
For several decades now, it has been increasingly recognized that international economic law needs to integrate social and environmental concerns.
Provisions on labor rights, environmental protection, and sustainable development are increasingly adopted in trade and investment agreements. This
evolution can be placed within the context of a new and more holistic approach to economic law, recognizing that economic growth should go hand in
hand with social and environmental sustainability.

HOW GLOBALIZATION HAS SHAPED INTERNATIONAL ECONOMIC LAW:

Globalization has had the most significant influence on the development of international economic law, a body of rules and norms by which to govern
international economic relations. Globalization, seen in the increasing interdependence of nations through trade, investments, technology, and
migration, has called for a more integrated and harmonized legal framework underpinning and regulating these cross-border activities
1.  Harmonization of the Laws and Standards: Globalization has Impacted the necessity for uniformity of laws and standards between countries
with an aim to promote smooth international trade and investments. This has led to international treaties, conventions, and agreements to be
put in place in trying to bring about uniformity in economic laws. A good example is the GATT — General Agreement on Tariffs and Trade
— which later developed into the World Trade Organization.

° Impact of WTO on Globalization Trade Policy, available at: https://www.lawteacher.net/free-law-essays/international-law/impact-of-wto-on-
globalization-law-essays.php#:~:text=T0%20sum%20up%2C%20WTO%20has,services%3B%20t0%20reach%20mutually%20beneficial last seen on
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Creation of International Economic Organizations: In the face of problems and issues related to an internationalized economy, a good
number of international economic organizations have been formed to look into and solve matters. It includes WTO, IMF, and World Bank,
which determine international economic law through the regular institutional platforms of negotiation, dispute settlement, and monetary aid.

Legal Innovations: The effects of globalization have prompted legal innovations to meet new challenges, such as intellectual property rights
in the digital age, cross-border insolvency, and international investment arbitration. For this reason, there has been a need for international
economic law to evolve in tandem to ensure a stable legal environment for global commerce.

IMPACT OF MULTINATIONALS AND GLOBAL SUPPLY CHAINS:

In addition to global supply chains, MNCs are two of the most important conduits for globalization and strongly link into international economic law.

1.

Regulatory Challenges MNCs are engaged in business activities across a myriad of jurisdictions, often taking advantage of the differences in
national laws that would help them reduce costs and maximize profits. It has, therefore, become very challenging to regulate their activities
with regard to labor standards, environmental protection, and payment of taxes. It has fallen upon international economic law to develop an
appropriate response to such challenges through treaties, bilateral agreements, and soft law instruments like the OECD Guidelines for
Multinational Enterprises.

Global Supply Chains: Globalization of supply chains has fragmented the production process across countries. This has also thrown up a
host of legal complications regarding the enforcement of contracts between them, liability in case of disputes, and adherence to diverse
regulatory standards. International economic law has increasingly focused on creating frameworks that ensure the accountability of MNCs
throughout their supply chains, including the recent emphasis on CSR and sustainability.

Impact on Trade Policy: MNCs are of great influence in the trade policies of home and host countries, often striving for favorable terms in
the setting of trade agreements. Indeed, this affectivity stretches out to international economic law itself through the embedding of MNC
interests within the negotiation of trade agreements and investment treaties.

ROLE OF INTERNATIONAL ORGANIZATIONS:

International organizations like the WTO, IMF, and World Bank are the major participants in the formation and execution of international economic

law.

World Trade Organization: The WTO is the foremost international organization that presides over the international trading law. It holds a
platform for negotiating trade agreements, monitoring compliance, and settling disputes between states that are parties to it. The WTO has
done invaluable work in reducing the trade barriers and furthering the free trade agenda so far, but the institution has been criticized as
favoring developed countries and MNCs.

International Monetary Fund (IMF): One very pertinent function of the IMF is to maintain the stability of the world's finances by providing
financial aid to countries in times of balance of payments crises. In addition, it keeps track of the world economy with its advice on policy.
Conditional lending of the Fund has quite serious implications for the national economic policy and regularly demands structural
adjustment, which in turn implies conformation to the principles of liberalization and deregulation.

World Bank: The World Bank is oriented to long-term economic development and poverty reduction. The Bank provides financial and
technical assistance to developing countries for their development projects. How the World Bank influences international economic law is
obvious: it shapes development policy through its conditionality and loan conditionalities, many of which call for legal and institutional
reform in countries that borrow from it.

What these agencies do, aside from helping frame the norms of international economic relations, is to ensure that they take care of their actual
implementation and enforcement. The effect reaches to such domestic laws and policies, molded in a form based on globalization principles.

KEY AREAS OF INTERNATIONAL ECONOMIC LAW:

International Trade Law

a.

Free Trade and Protectionism Principles

International trade law is built on the tension between free trade and protectionism. It first encourages the removal of impediments to what would have
followed from a free flow of goods and services across borders to enable effective allocation according to comparative advantage. This principle has
resonated in the policies of many international trade agreements that aim to lower tariffs, quotas on imports, and other trade restrictions.**

Protectionism is, in contrast, the imposition of trade barriers to protect domestic industry from foreign competition. Instruments such as tariffs,
subsidies, and import quotas, often justified on grounds of national security or the protection of infant industries, are said to save jobs. This delicate

1 Joost Pauwelyn, “The Role of the World Trade Organization in Global Trade Regulation,” Journal of International Economic Law 12, no. 4 (2009):

861-878.
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balance between the two clashing principles has played very much in the determination of the evolution of the international trade law and remains
central to the character of current negotiations over trade policy.

b. GATT/WTO and Regional Trade Agreements:
The General Agreement on Tariffs and Trade, founded in 1947, was the first significant multilateral effort to foster free trade by reducing tariffs and
other trade barriers. GATT has since been replaced by the WTO, elaborated in 1995, which was designed to make international trade rules broad-
ranging and enforceable. The WTO coordinates trade negotiations, supervising trade policies, and settling disputes between member countries through
the Dispute Settlement Body.
Regional Trade Agreements (RTASs), be it the European Union (EU) or the North American Free Trade Agreement (NAFTA), have to also be
considered vital constituent part of international trade law. They extend far beyond the WTO provisions, besides addressing topics such as investment,
intellectual property, and regulatory co-operation. RTAs have progressively emerged, challenging the relevance and significance of regional economic
co-operation in the present global economy .

International Investment Law:

a) Bilateral Investment Treaties and Multilateral Investment Agreements:
A bilateral investment treaty (BIT) is an agreement establishing the terms and conditions for private investment made by nationals and companies from
one treaty party in the territory of the other treaty party. Key features common to most BITs include guarantees and protections for: fair and equitable
treatment, protection from expropriation, and free transfer of funds. In recent years, BITs have become the primary source of international investment
law and remain the fastest growing.
The Multilateral Investment Agreements, such as the Energy Charter Treaty, aim to provide further spectrum in protection and further the promotion of
investments. The process of devising a comprehensive multilateral agreement on investment, however, has not been very easy. This is so because the
process is complicated and, moreover, different diversified interests and priorities do emanate in different countries.

b)  Investor -State Dispute Settlement:
ISDS is a mechanism through which a foreign investor brings a direct case against a host state with regard to an investment treaty. ISDS has become, in
a way, a central feature of international investment law because it gives investors an international legal remedy for government actions that are to the
detriment of an investor's investments. Even as ISDS is conceded to have been set up to protect the rights of investors, it has also been claimed to
infringe state sovereignty and privilege corporate interests over public policy goals. The ISDS controversy has led to a reform process that will provide
a more transparent and neutral conflict resolution model. Monetary Law and Financial Regulation
a. Role of IMF, Degree of Exchange Rate Policies, and Functional Stability of the International Financial Environment
The International Monetary Fund provides financial support for a country in distress, with a view toward preserving the international financial order
and stability, while monitoring trends in the global economy. It also affects the formulation and implementation of exchange rate policy, which is
considered important for stable and predictable international trade as well as capital movements.
Exchange rate policies under fixed, floating or manageable exchange rate regimes form the core of far-reaching consequences of international economic
law. The IMF surveillance inherent in such policies and its typical conditional loan programs entail that the reforms necessary should be implemented
by countries so that such countries are expected to pursue economic programmes consistent with the objective of international financial stability. The
role of the IMF within the international financial system testifies to the interdependence of monetary law and financial regulation in promoting
economic stability and development.

Laws on Competition:

a. Global Antitrust Laws and Policies

Competition law, also known as the antitrust law, aims to curb anti-competitive practices that hurt consumers and could slow down innovations. As far
as markets have adopted a global outlook, the need to implement competition laws across borders has therefore been put forward. In globalization,
global antitrust policies are therefore aimed at instilling the cartels, monopolies, and mergers that in the real sense of the word can stifle competition
between and among nations.

Difficulties arise because legal systems and economic policies differ from country to country, and enforcement of competition is a means of each
pursuing their ends. Still, the role organizations such as the ICN and the OECD play is one that gives them the ability of promoting the needed
cooperation and convergence among national competition authorities. The important overall goals ensure that global markets work well in competition,
in which consumers are guaranteed fair prices and healthier choice.

Intellectual Property Law:

a. TRIPS: Facets in the Balance of Innovation versus Public Interest

The WTO, in its wing and arm called the TRIPS (Agreement on Trade-Related Aspects of Intellectual Property Rights), sets the minimum standards for
the protection of IPR across the board. The TRIPS deal blankets virtually all facets of IPR, from copyrights, patents, trademarks, and trade secrets, and
implicates effective enforcement mechanisms within the wing of the WTO that undertakes IPR protection.*

2 pUBLIC POLICY IN INTERNATIONAL INVESTMENT AND TRADE LAW: COMMUNITY EXPECTATIONS AND FUNCTIONAL
DECISION-MAKING, Diane A. Desierto
1 1bid 12
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One of the most difficult tasks in the field of international intellectual property law is to harmonize both innovation and the public interest, as any given
scenario shows that both the protection of strong IPR and bizarre access to significant levels of goods, especially for developing countries, cannot be
harmonized together. Provisions in the TRIPS Agreement allow for certain exceptions and flexibilities, including compulsory licensing. This, however,
remains one of the core debated issues where the balance between IPR protection and public interest harmonization could be achieved in international
economic law.

CHALLENGES AND CRITICISMS:

1.  Sovereignty vs. Global Regulation

One of the more prominent criticisms of international economic law is that having to do with tension between global regulation and national
sovereignty. The critics argue that international agreements and institutions may undermine state capacity to regulate their economies and to pursue an
independent policy at home, because quite often they require nations to adhere to some external standards, not in accord with domestic priorities and
cultural settings. The challenge remains how to navigate such an intricate landscape of competing interests, where these many benefits of global
economic integration—in the form of increased trade, investment opportunities, and economic growth—must be made compatible with the need to
protect the autonomy of states in governing their economies in a way that shows regard for their particular situations and values. It is not a mere
theoretical balancing act, though it has with itself practical implications regarding how countries configure their economic policies, react to crises, and
intermingle with the rest of the world.

2. Inequality and Development Disparities

Globalisation and international economic law have also faced severe criticism because they have increased inequalities between developed and
developing nations. While globalization has engendered significant economic growth and prosperity in many regions, specific to this, there have been
times when globalization failed to deal with systemic imbalances in wealth and development that prevail worldwide. Indeed, the mechanisms of
international economic law could perpetuate imbalance through the operation of such systems, since more influential nations, being the rich, will have
more influence in making trade agreements and institutional rules that put poorer countries at a disadvantage. It is out of this understanding that
international economic law has the obligation to become proactive in redressing these inequalities by way of recommending inclusive development
strategies, ensuring fair trade, and dispensing substantive assistance to relatively underdeveloped nations. This may take the form of capacity-building,
transfer of technology, and access to markets that will meaningfully contribute to the ability of such nations to participate in the global economy and to
benefit their people.

3. Environmental and Social Concerns

The overly strong public policy orientation toward economic growth and trade liberalization normally subsumes very critical environmental and social
concerns. In the face of growing competition for the world market, processes like climate change, environmental degradation, and labor rights end up
being subordinated to the economic argument, a fate that is extremely dangerous for people and the planet alike. International economic law must,
therefore, progressively integrate the principles of sustainability and social responsibility into its legal framework. This means that, apart from the
legally induced initiatives for environmental protection and labor standards in business, economic activities should be conducted in ways that ensure
respect for human rights and social equity. These are concerns that must find a place in the legal framework of balanced and sustainable economic
development if decisions made at present are to guarantee that future generations inherit a prosperous, just, and resilient world.

THE FUTURE OF INTERNATIONAL ECONOMIC LAW IN A GLOBALISED WORLD:

1. New Developments and Innovations:

New emerging trends and innovations, rapidly taking the global economic landscape to new dimensions, undoubtedly will set the future course for
international economic law. Especially technological progress, essentially digital trade, e-commerce, and blockchain technology, would revolutionize
the way goods and services are exchanged, with a raising of new legal challenges unprecedentedly coming within immediate focus. With digital
transactions becoming increasingly commonplace, the questions around data privacy, cybersecurity, and intellectual property rights raise the challenge
that new rules and frames will have to be developed for the assurance of fair and secure dealings in the digital economy. Moreover, the growth of
platforms and the gig economies raises a raft of problematics for international economic law when it comes to labor rights and the status of workers. By
making proactive adaptation to these changes and embracing innovation, international economic law could be better poised to respond to the
requirements of a fast-changing global market.**

2. Reform Proposal:
The reforming of international economic law to meet current challenges is an integral part of further development and a necessity for establishing a fair
global economic order. Proposals for reform include the following: making international institutions more inclusive and effective—for instance,
through the revision of governance structures and decision-making processes to really allow all countries, in particular developing countries, a greater
say in decision-making processes at the international level. In addition, trade and investment agreements can be revised to form a more balanced
approach that reduces inequalities by taking greater account of the needs and interests of developing countries. Integrating environmental and social
concerns into economic policies shall be further assured by instruments such as sustainable development goals and social impact assessments, to make

4 INTERNATIONAL ECONOMICIILAW ANNA HANKINGS-EVANS, SHUBHANGI AGARWALLA, AND KANAD BAGCHI, available at:
https://www.researchgate.net/publication/378785672_International Economic_Law last seen on 19/08/2024.
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sure that people or the planet do not become the price for economic growth. These kinds of reforms can contribute to building a more just and
sustainable global economic order, enlightened by and taking into account the interconnections between the economic, social, and environmental
dimensions.

3. Reconciling Global and Local Interests:

Where this goes in terms of international economic law is that it will be imperative for the future that global integration and local interests come in
tandem, not options exclusive of each other, but interdependent. This calls for collaboration in terms of taking into consideration the interests and views
of various stakeholders involved, which, of course, includes governments, businesses, civil society, and marginalized groups. In such a way,
international economic law will be able to facilitate a dialogue and foster cooperation between these different constituencies. By making sure that
global economic growth follows the path of local development objectives and community needs, it will enhance not only the legitimacy of international
laws and agreements but also the empowerment of local populations to engage effectively in the global economy. It will thus be upon all to ensure
international economic law supports global economic growth and local development in the pursuit of a fair and resilient global economy for all.*®

CONCLUSION:

International economic law is an inherent part of the globalization process and sets out the legal framework within which international trade,
investment, and financial relations are conducted. If globalization continues to increase, then international economic law has to develop in the midst of
new challenges and opportunities opened up by a rising interlinked world. The international economic law could help in creating a much more balanced
and fair global economic system only if it was to treat decisively such critical issues as sovereignty, inequality, and sustainability, and embrace new
tendencies and propositions for reform. The ultimate role of international economic law is, therefore, to mana%e the complexities of globalization while
ensuring that the benefits of economic integration are equitably shared and attained in a sustainable fashion.1 This continued evolution of IEL will lie
at the heart of constructing a future in which economic prosperity and social justice join hands with environmental protection so that the world may
thrive through collective progress and mutual respect.
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