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Abstract: 

The versatility, impartiality, and enforceability of international commercial arbitration have made 

it a popular choice for settling disagreements in commercial transactions. Mercantile law is the 

primary area of focus for this research article's examination of the most current advancements and 

trends in international commercial arbitration. This article seeks to shed light on the ways in which 

mercantile conflict resolution through arbitration is developing by examining significant cases, 

legislative developments, and institutional reforms. The use of technology in arbitration processes, 

the function of arbitration in international transactions, and the effect of recent legal reforms on 

arbitration results are just a few of the subjects covered for discussion. The paper also looks at ways 

to increase the efficacy and efficiency of international commercial arbitration in settling trade 

disputes.1 

 
 

Keywords: International Commercial Arbitration, Mercantile Law, Dispute Resolution, Arbitration 

Trends, Legal Developments 

 

1. Introduction: 

International commercial arbitration is a reliable substitute for traditional litigation in national court 
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systems when it comes to settling disputes originating from cross-border business transactions. 

Several essential components are essential to its efficacy. The idea of party autonomy is crucial 

since it allows businesses to select arbitration as their preferred mode of dispute resolution and tailor 

the procedure to their specific requirements. Arbitrators are required to maintain neutrality and 

impartiality in their role as independent third parties, guaranteeing fairness throughout the 

procedures. Furthermore, the enforcement of arbitral rulings beyond national borders, made possible 

by conventions such as the New York Convention2, lends them considerable weight. This not only 

increases trust in the arbitration process but also gives parties a dependable way to get their rights 

upheld around the world. Confidentiality is another feature of arbitration processes that gives 

organizations a degree of seclusion that is essential for protecting sensitive economic information. 

Additionally, choosing arbitrators who are 

 

1 George A. Bermann, The "Gateway" Problem in International Commercial Arbitration, 37 YALE J. INT'L L. 1 (2012), 

available at 

https://scholar.google.com/scholar?hl=en&as_sdt=0%2C5&q=international+commercial+arbitration+pdf&btnG=#d 

=gs_qabs&t=1714064748128&u=%23p%3D_qe4ZwRE4YMJ last seen on 19/04/24. 

2 Convention on the Recognition and Foreign Arbitral Awards, https://uncitral.un.org/sites/uncitral.un.org/files/media-

documents/uncitral/en/new-york-convention-e.pdf last seen on 19/04/24. 
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knowledgeable about the pertinent business and legal issues improves the caliber of decisions. The 

finality of arbitral rulings, which are not easily contested, gives parties closure and clarity so they 

can proceed with confidence. All things considered, international commercial arbitration offers 

firms flexibility, effectiveness, predictability, and the maintenance of crucial business ties, making 

it a crucial instrument in the world of international trade. 

Due to arbitration's effectiveness, adaptability, and international enforceability, it is essential in the 

settlement of commercial disputes. It preserves important business connections by giving parties 

autonomy in process customization, access to knowledgeable decision-makers, and secrecy. It also 

gives a dependable procedure for settling conflicts amicably and reliably. 

 

2. Evolution of International Commercial Arbitration:3
 

2.1 Historical Developments and Key Milestones: 

Arbitration has a centuries-long history that has seen several significant turning points that have 

shaped its current state as a generally recognized process for settling disputes in international trade. 

Arbitration dates back to prehistoric times, when respected community members or tribe elders 

would arbitrate conflicts involving individuals or groups. To settle business conflicts among 

members, merchant guilds created their own arbitration procedures during the Middle Ages. 

Furthermore, merchant courts offered a venue for settling conflicts resulting from commerce, such 

as the "kontore" of the Hanseatic League. As international trade grew during the Middle Ages, a 

corpus of legal precedent known as Lex Mercatoria was created. This legal framework contained 

arbitration clauses in contracts as a means of resolving conflicts between traders from various legal 

jurisdiction. In the 17th and 18th centuries, nations like England passed arbitration statutes to 

provide legal frameworks for settling conflicts outside of the court system, codifying arbitration 

rules throughout Europe. International arbitration was first used to settle conflicts between 

governments by the Hague Conventions of 1899 and 1907. By defining methods for arbitrating 

international disputes, these treaties set the foundation for contemporary international arbitration. 

A notable turning point in the history of arbitration was reached in 1958 with the adoption of the 

New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards. It 
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3 International, Commercial, Disputes-Arbitration, https://www.britannica.com/topic/arbitration/International- 

commercial-arbitration last seen on 19/04/24. 
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encouraged the use of arbitration in international trade by offering a uniform framework for the 

acceptance and enforcement of arbitral rulings across national boundaries. Created in 1985 by the 

United Nations Commission on International Trade Law (UNCITRAL), the UNCITRAL Model 

Law on International Commercial Arbitration has since been incorporated into national arbitration 

laws in numerous nations, thereby bringing arbitration practices even closer together on a global 

scale. With the emergence of specialized arbitration organizations like the London Court of 

International Arbitration (LCIA) and the International Chamber of Commerce (ICC), which provide 

streamlined processes and knowledgeable arbitrators to effectively resolve complex commercial 

disputes, arbitration has continued to advance in recent decades. These significant turning points in 

the history of arbitration have aided in its broad adoption and application as the go-to process for 

settling business disputes on a national and worldwide scale. 

2.2 Emergence of Modern Arbitration Framework and 

Conventions: 

Modern arbitration treaties and frameworks are a significant development in the field of conflict 

settlement, especially in the context of international trade. Starting with 19th-century legal 

innovations, like the European countries' codification of arbitration laws, the modernization process 

gained impetus with the creation of international forums such as the Hague Conventions of 1899 and 

1907, which established the foundation for using arbitration to settle disputes between states. By 

establishing the Permanent Court of Arbitration in 1920 and reaffirming its commitment to peaceful 

conflict resolution, the League of Nations strengthened this trend even further. The New York 

Convention, which was adopted in 1958 and revolutionized the legitimacy and effectiveness of 

international arbitration, marked the culmination of this trend by making it easier for arbitral rulings 

to be recognized and enforced across national borders. 

The UNCITRAL Model Law4 on International Commercial Arbitration was introduced by the 

United Nations Commission on International Trade Law (UNCITRAL) in 1985, building upon the 

foundations laid by international agreements and offering a comprehensive framework for 

harmonizing arbitration practices globally. With its widespread adoption by nations throughout the 

world, this model law improved enforceability and standardized processes, giving investors 
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4 Michael F. Hoellering, The UNCITRAL Model Law on International Commercial Arbitration, 20 INT'L L. 327 

(1986),available at 

https://scholar.google.com/scholar?hl=en&as_sdt=0%2C5&q=uncitral+model+law&oq=UNCITR#d=gs_qabs&t=17 

14065641219&u=%23p%3DIat1jNRrYP8J last seen on 19/04/24. 
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and businesses greater trust in the arbitration process. Furthermore, the expansion of regional 

arbitration organizations, like the Singapore International Arbitration Centre (SIAC) and the 

International Centre for Settlement of Investment Disputes (ICSID), further accelerated the growth 

of arbitration by providing specialized forums for resolving disputes within particular geographic 

regions. 

 

When taken as a whole, these contemporary arbitration frameworks and conventions have helped to 

facilitate international trade and investment by giving parties effective, dependable, and legally 

binding means of resolving their differences. They have also encouraged the peaceful settlement of 

disputes. 

 

3. Recent Trends in International Commercial Arbitration:5
 

An expanded arbitration community, newer dispute formats, increased awareness of diversity and 

inclusion issues, the growth of arbitration institutions, more contemporary practices and the 

evolution of improved standards, specialization and procedural innovations for the ongoing efficacy 

and efficiency of international commercial arbitration, and improved standards for all practitioners 

in the field are characteristics of the age of autonomy. 

In the past, the majority of arbitrations were held in the conventional western centers, and the area 

of international commercial arbitration was thought to be the sole domain of Western arbitrators 

who were primarily "male and aging." The Asian-African Legal Consultative Organization is one 

of the regional efforts that were established as a result of dissatisfaction with the uneven balance, 

mostly on the African and Asian Continents. Geographical, gendered, and generational diversity 

have all taken center stage in recent times, and organizations and arbitral institutions alike have 

made deliberate efforts to correct the imbalance. 

In fact, the International Court of Arbitration of the ICC was founded as a westernized entity. The 

first International Criminal Court (ICC) body, known as the "Court of Arbitration," was established 

on January 19, 1923, and consisted of 120 members from 15 different European and American 

countries. There are 195 members of the ICC Court now, representing 121 
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5 International Arbitration: Global Development and Current Trends, https://www.pinsentmasons.com/out- 

law/analysis/international-arbitration-global-developments-current-trends last seen on 19/04/24. 
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nations with the appointment of 88 female and 88 male members, the ICC International Court of 

Arbitration attained gender parity in 2018. In 2018, the ICC African commission was established 

with the goal of increasing the number of African arbitrators, developing competence within the 

continent, and improving access to the ICC's well-known dispute settlement expertise and services.6 

3.1 Growing Emphasis on Diversity and Inclusivity in Arbitral 

Tribunal: 

Fairness, transparency, and representation in the arbitration process are being fostered in large part 

by the increasing focus on diversity and inclusivity in arbitral courts. Arbitration tribunals have 

historically come under fire for their lack of diversity, with panels predominately made up of people 

from particular professions or ethnic groupings. Increasing diversity in arbitral tribunals has been 

the focus of a deliberate effort in recent years, as it is recognized to be essential for guaranteeing 

unbiased and efficient decision-making. 

age, gender, experience in the legal field, and country. The promotion of the appointment of 

arbitrators from underrepresented groups, the encouragement of candidate nominations from a 

diverse background, and the implementation of policies to mitigate unconscious biases in the 

selection process are proactive measures aimed at improving diversity and inclusivity in arbitral 

tribunals. Arbitration institutions and organizations have also made efforts to increase awareness of 

the value of diversity and inclusivity by offering tools, guidance, and assistance to encourage more 

diversity in the arbitration community. Arbitral tribunals can contribute to the integrity and fairness 

of the arbitration process by embracing diversity and inclusivity, which will ultimately increase their 

legitimacy, effectiveness, and confidence in resolving conflicts. 

 

4. Application of Arbitration in Mercantile Disputes: 

4.1 Case study illustrating the use of arbitration in resolving Mercantile Dispute: 

a. Case Study 1: Arbitration in International sales Contracts: 

Japan-based car maker I-com signs a sales agreement with Germany-based Polymer, a 

manufacturer of vehicle components. According to the contract, a significant number of 
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6 Stephen R. Bond, The International Arbitrator: From the Perspective of the ICC International Court of Arbitration, 12 

Nw. J. Int'l L. & Bus. 1 (1991-1992),available at 

https://scholar.google.com/scholar?hl=en&as_sdt=0%2C5&q=international+court+of+arbitration&oq=international 

+court+of+#d=gs_qabs&t=1714066189441&u=%23p%3D23FCGBA90RAJ last seen on 19/04/24. 
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specialist components must be delivered over the course of six months. Nonetheless, disagreements 

about the component quality, delivery schedule, and terms of payment come up during the contract. 

Both sides make an effort to negotiate a settlement to their differences, but they are unable to do so. 

Both Polymer and I-com want to arbitrate their disputes because of the global scope of the contract 

and their wish to avoid the complications and uncertainties of litigation in several jurisdictions. 

They consent to having their claims arbitrated under the ICC Rules of Arbitration by the 

International Chamber of Commerce (ICC). A panel of arbitrators with backgrounds in contract law, 

international trade, and automobile manufacture is assembled to form an arbitral tribunal. The 

arbitration process is going well; in order to satisfy the parties' requests for different locations and 

languages, the panel has held sessions in both Germany and Japan. Following a review of the facts 

and arguments put out by each party, the arbitral tribunal renders a final decision that outlines each 

party's obligations and rights. The New York Convention makes the award enforceable, giving 

Polymer and I-com a dependable way to carry out the tribunal's ruling and end their legal battle. 

 

b. Case Study 2: Arbitration In Construction Contract: 

Stark Ventures, a real estate developer in the United Arab Emirates, hires American construction 

company Simon and Co. to construct a commercial office complex in Dubai. Disagreements 

involving project delays, design modifications, and cost overruns occur during the construction 

phase, even with thorough negotiations and provisions in contracts intended to handle possible 

conflicts. There has been no progress in resolving the conflicts amicably through direct talks or 

mediation. Both Simon & Co. and Stark Ventures agree to start arbitration procedures after 

realizing how important it is to resolve the disagreements quickly in order to prevent more delays 

and financial losses. 

They designate a panel of arbitrators with experience in construction law, engineering, and project 

management, and they select the Dubai International Arbitration Centre (DIAC) as the arbitral 

institution. In order to reduce delays and streamline the arbitration procedure, the arbitral panel 

issues procedural orders quickly. Documentary evidence is submitted to support each party's claims 

and defenses, and expert witnesses are asked to testify on technical aspects of the construction 

project. After careful consideration, the arbitral panel renders a decision that details 
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Simon and Co.'s and Stark Ventures' respective obligations and remedies. The parties to their 

construction dispute now have a legally binding resolution to their disagreement thanks to the 

award's enforcement under UAE law. 

These case studies demonstrate how successful arbitration is in reaching a just and conclusive 

settlement for parties involved in complicated commercial disputes by providing a flexible, 

effective, and enforceable process. 

4.2 Advantages of Arbitration over Traditional litigation in 

Mercantile Law: 

a. Flexibility: A more individualized and effective dispute resolution procedure is made 

possible by the parties' increased control over the arbitration process, including the 

choice of arbitrators, procedural guidelines, and hearing schedule. 

b. Confidentiality: Commercial relationships can be significantly impacted by the 

confidentiality of arbitration processes, which safeguard private information and critical 

corporate data. 

c. Expertise: Parties can access decision-makers with specific knowledge and experience 

relevant to the problems at hand through arbitrators who are frequently selected based 

on their expertise in the dispute's subject matter. 

d. Enforceability: Arbitration is a preferred method of settling disputes in international 

mercantile transactions because, according to international accords like the New York 

Convention, arbitral awards are often easier to enforce across borders than court 

decisions. 

e. Speedy: Since arbitration procedures are not subject to the backlog and procedural 

delays that are frequently associated with court systems, they can resolve disputes and 

implement remedies more quickly than litigation. 

f. Finality: Arbitral rulings are often final and enforceable against the parties, with few 

channels for appeal or challenge. This gives the parties finality and clarity, enabling 

them to carry on with their commercial operations without protracted ambiguity or the 

possibility of more litigation. 

 

5. Legal Developments Affecting Arbitration in Mercantile Law:7
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7 International Arbitration Laws and Regulations Report 2023-2024, https://iclg.com/practice-areas/international- arbitration-

laws-and-regulations/india last seen on 19/04/24. 
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5.1 Legislative Changes: 

1) Expansion of Arbitration Scope: Through legislative actions, several jurisdictions have 

increased the scope of disputes that can be arbitrated, enabling parties to resolve a wider range 

of conflicts, such as those pertaining to consumer, employment, and antitrust issues. 

2) Enforcement of Arbitral rulings: Several nations have taken steps to improve the enforcement 

of arbitral rulings, including expediting processes and establishing more precise standards for 

acceptance and execution. 

3) Regulation of Third-Party Funding: To address issues with ethics, conflicts of interest, and 

transparency, legislative modifications pertaining to third-party funding in arbitration have been 

put into place in a number of jurisdictions. 

4) Promotion of Diversity: By supporting the nomination of arbitrators from underrepresented 

groups and putting policies in place to reduce unconscious biases, recent legislative initiatives 

in several jurisdictions hope to enhance inclusion and diversity in arbitral courts. 

 

5.2 Judicial Decisions: 

1) Public Policy Considerations: Court rulings have established guidelines for when judges may 

decline to enforce verdicts on the basis of public policy, so defining the parameters of the 

exceptions to the enforcement of arbitral awards. 

2) Interpretation of Arbitration Clauses: Court rulings have tackled matters concerning the 

applicability and interpretation of arbitration clauses in contracts, such as the range of conflicts 

they cover, the inclusion of arbitration procedures, and the necessity of consent from both 

parties. 

3) Challenges to the Independence of Arbitrators: Courts have decided cases involving 

objections to the impartiality and independence of arbitrators, establishing guidelines for how to 

question arbitrators and what level of independence is necessary. 

4) Anti-Arbitration Injunctions: A few courts have rendered rulings on anti-arbitration 

injunctions that parties had requested to stop arbitration proceedings. These rulings have 

clarified the conditions under which the courts may grant these injunctions and the elements they 

take into account when determining whether arbitration agreements are valid. 
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5.3 Examination of Pro-Arbitration Policies and reforms in Key 

Jurisdiction: 

The objective of pro-arbitration policies and reforms in significant jurisdictions is to enhance the 

appeal and efficacy of arbitration as a favored means of resolving disputes. A number of actions 

have been taken by countries like Singapore, Switzerland, and Hong Kong to improve their 

arbitration frameworks: laws that support arbitration have been passed, specialized arbitration 

institutions have been established, and pro-arbitration judicial sentiments have been promoted. 

For instance, Switzerland's reputation as a premier arbitration hub has been cemented by its 

contemporary arbitration law and the existence of respectable arbitral institutions like the Swiss 

Chambers' Arbitration Institution (SCAI). Singapore, on the other hand, has established the 

Singapore International Arbitration Centre (SIAC) and passed the International Arbitration Act to 

offer effective and dependable arbitration services. 

Furthermore, to further demonstrate their dedication to creating a favorable atmosphere for 

international arbitration, jurisdictions such as Hong Kong have launched programs to expedite 

arbitration processes, broaden the range of disputes that can be arbitrated, and encourage diversity 

in arbitral tribunals. These pro-arbitration laws and initiatives are part of a larger global movement 

to support arbitration as a means of settling business conflicts and preserving competitiveness in 

international trade. 

 

6. Challenges and opportunities in Mercantile Arbitration: 

6.1 Addressing issue of enforceability and jurisdictional complexities: 

It is imperative to tackle enforceability and jurisdictional complications in arbitration to guarantee 

the efficacy and authenticity of the arbitration procedure. Different national laws and procedures 

surrounding the recognition and execution of arbitral rulings frequently give rise to issues about 

enforceability. By ratifying international accords like the New York Convention, which provide a 

consistent framework for the acceptance and execution of arbitral rulings across more than 160 

nations, jurisdictions have attempted to lessen these difficulties. Furthermore, countries have passed 

laws to simplify and clarify the enforcement procedure, removing formalities and improving the 

enforceability of arbitral rulings. 
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In order to provide parties with a dependable means of settling disagreements pertaining to 

jurisdictional matters, attempts to address jurisdictional complexity also entail the establishment of 

precise guidelines and protocols for establishing the jurisdiction of arbitral tribunals. The 

enforcement of arbitral awards, the resolution of jurisdictional disputes, the building of party’s trust 

in the arbitration process, and the promotion of arbitration as the preferred form of dispute resolution 

in global trade are all made possible by arbitration institutions and courts. 

 

6.2 Enhancing transparency and procedural Fairness in Arbitration Proceedings: 

Maintaining the integrity and credibility of the arbitration process requires improving procedural 

fairness and transparency. Promoting increased information disclosure and making sure that all 

parties have access to pertinent records, evidence, and processes are two strategies that might be 

used. Arbitral institutions and regulations have the authority to require openness in the form of 

chances for parties to present their case and respond to evidence, publication of awards (with proper 

confidentiality redactions), and arbitrators disclosing conflicts of interest. Furthermore, by 

establishing transparent and uniform procedural guidelines, giving all parties an equal chance to 

present their case and supporting documentation, and making sure arbitrators follow the 

independent and impartiality standards, procedural fairness can be reinforced. 

In the end, measures to improve procedural fairness and transparency not only increase trust in the 

arbitration process but also support the enforceability of arbitration agreements and the legitimacy 

of arbitral awards. These factors all work together to build confidence among parties and 

stakeholders in the effectiveness of arbitration as a dispute resolution process. 

 

7. Future Directions and Recommendations: 

7.1 Potential Areas for further Research and Development in Mercantile Arbitration: 

1) Technology Integration: Investigating how technology, including blockchain, artificial 

intelligence, and internet platforms, can be used to improve communication between arbitrators 

and parties, expedite the arbitration process, and handle documents. 

 

2) Diversity and Inclusivity: Looking into ways to encourage more diversity and inclusivity in 

arbitral courts, such as efforts to address the representation of gender and ethnicity, as well as 
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the appointment of arbitrators with varying backgrounds in terms of geography and experience. 

 

3) Third Party Funding: Investigating legislative frameworks to guarantee accountability and 

fairness as well as the effects of third-party funding on arbitration processes, including 

implications for transparency, conflicts of interest, and ethical considerations. 

 

4) Enforceability of Awards: Evaluating the potential and difficulties associated with the 

application of arbitral awards in various legal systems, as well as the contribution of 

international agreements, legislative changes, and court rulings to the acceptance and 

application of awards. 

 

5) Arbitration in Emerging Markets: Examining the use of arbitration in developing and 

emerging markets, including the elements that influence the decision to use arbitration as a 

dispute resolution process, the difficulties that these jurisdictions present to the parties, and the 

tactics used to promote arbitration as the go-to means of settling business disputes. 

 

6) Procedural Fairness and Transparency: Looking into ways to improve procedural justice and 

openness in arbitration processes, such as creating standards, best practices, and behavior codes 

for arbitrators and arbitration organizations. 

 

7) Cross Border Collaboration: In order to address jurisdictional issues, promote uniformity in 

the enforcement of arbitral awards, and standardize arbitration rules and processes, arbitration 

institutions, legal professionals, and policymakers should investigate prospects for cross-border 

collaboration. 

 

8) Arbitration and Public Interest: Examining how arbitration affects consumer protection, 

public policy conflict settlement, and access to justice are some examples of how it intersects 

with public interest concerns. 

 

7.2 Recommendations for stakeholders to improve the efficiency of 
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Arbitration in Mercantile Dispute Resolution:8
 

 

 

8 Recommendations to assist arbitral institutions and other interested bodies with regard 
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In order to enhance arbitration's effectiveness in resolving commercial disputes, interested parties 

may want to put the following suggestions into practice: 

1) Early Dispute Resolution Strategies: To reduce the need for formal arbitration procedures, 

encourage parties to take proactive steps to resolve conflicts early on, such as early neutral 

evaluation, mediation, or negotiation. 

 

2) Streamlined Procedure: Provide uniform procedural standards and guidelines that balance due 

process and justice with efficiency, minimizing procedural delays and accelerating dispute 

resolution. 

 

3) Use of Technology: Adopt technological solutions to improve communication, save expenses, 

and streamline administrative procedures in arbitration proceedings. Examples of these include 

electronic document exchange platforms, virtual hearings, and online case management 

systems. 

 

4) Expert Case Management: Appoint seasoned administrators or case managers to supervise 

arbitration procedures, assist in facilitating communication between parties and arbitrators, and 

guarantee that procedural deadlines are met. 

 

5) Arbitrator Selection Criteria: Establish clear and impartial standards for arbitrator selection, 

taking into account variables like experience, availability, and language ability, to guarantee the 

appointment of competent decision-makers who can effectively settle commercial conflicts. 

 

 

 

 

 

 

 

to arbitration under the UNCITRAL Arbitration Rules, https://uncitral.un.org/sites/uncitral.un.org/files/media- 

documents/uncitral/en/13-80327-recommendations-arbitral-institutions-e.pdf last seen on 19/04/24. 
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6) Efficient Evident Exchange: To expedite the arbitration process and prevent needless delays, 

establish protocols for the effective exchange of evidence, including document production 

requests, witness statements, and expert reports. 

 

7) Effective Case Management Conferences: To guarantee that the arbitration process stays 

focused and effective, hold early case management conferences to identify important concerns, 

create a procedural schedule, and streamline the arbitration procedure. 

 

8) Continuous Training and Education: To improve the efficacy and efficiency of arbitration 

proceedings, provide arbitrators, attorneys, and arbitration administrators with continuing 

training and education on best practices, procedural innovations, and new trends in commercial 

dispute resolution. 

 

8. Conclusion: 

The fundamental conclusions in mercantile law's international business arbitration highlight how 

crucial efficiency, adaptability, and enforceability are to the settlement of cross-border conflicts. 

Studies reveal that parties are adopting arbitration as a favored means of resolving conflicts because 

of its independence, impartiality, and proficiency in intricate business affairs. 

Nonetheless, there are still issues, especially with relation to procedural fairness, openness, and 

enforceability across countries. Stakeholders should concentrate on improving openness, 

encouraging diversity and inclusivity, embracing technological developments, and harmonizing 

arbitration rules and procedures globally in order to overcome these issues and guarantee the 

continued effectiveness of arbitration in commercial law. 

As a result, international commercial arbitration under mercantile law has a bright future ahead of it 

as a dependable, practical, and easily accessible method of settling conflicts in the global 

marketplace, supporting the expansion and stability of global trade. 
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