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DISSERTATION ABSTRACT
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Title: ANALYZING THE EFFECT OF WORLD TRADE ORGANIZATION DISPUTES
ON SPECIFIC MARKETS AND INDUSTRIES

How effective are World Trade Organization (WTO) dispute settlements? This pa-
per presupposes that the WTO, in its current form, is not effective enough to be regularly
used when trade disputes occur between nations. For urgent matters, it is often more fa-
vorable for nations to implement sanctions or tariffs which promptly address trade dis-
putes. Case in point is the use of U.S. tariffs imposed on China for dumping low-cost goods
in the U.S. or how NATO countries are now dealing with Russia regarding gas exports.
While the use of tariffs and sanctions have researched results, evaluating the impact of
WTO dispute settlements measured using stock market price levels remains relatively un-
explored. This paper uses an event study model to find that industry stock prices for both
complainants (member countries who initialize a case) and respondents (member countries
who are facing a judgment from WTO judges) do not receive any significant effects from
WTO policy during the entire period that the dispute takes place. Moreover, these find-
ings are reinforced after performing two variations of a Bayesian hierarchical model. The
results will contribute to future research on the impact of trade tensions between nations
and the challenges facing the WTO’s dispute settlement system.

2



ACKNOWLEDGMENTS

First and foremost, I would like to express my sincere gratitude to my thesis advisors,
Dr. Ian Sheldon and Dr. Gabriel Mihalache, whose expertise, guidance, and support have
been beyond valuable in the completion of this undergraduate thesis. I would also like to
thank Dr. Bruce Weinberg, Dr. Ryan Ruddy, and Dr. Yongyang Cai for their insightful
comments, suggestions, and critical review of my work. Finally, I would like to extend my
appreciation to my thesis committee members − Dr. Ian Sheldon, Dr. Gabriel Mihalache,
and Dr. Bruce Weinberg − for giving your time, expertise, and feedback in helping me
achieve this accomplishment.

For my parents, Chris and Jon

3



TABLE OF CONTENTS

Chapter Page

1. INTRODUCTION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5

2. DIFFUSING TRADE DISPUTES UNDER WTO TRADE RULES: AN EVOLVING
LANDSCAPE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9

3. RELATED LITERATURE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10

4. DATA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12

5. EMPIRICAL METHODS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17

6. CASE DS548 AS AN EXAMPLE . . . . . . . . . . . . . . . . . . . . . . . . . . . 22

7. RESULTS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25

8. CONCLUDING REMARKS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29

Bibliography . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31

APPENDICES

A. SENSITIVITY ANALYSIS FIGURES . . . . . . . . . . . . . . . . . . . . . . . . 34

B. DISTRIBUTION GRAPHS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41

C. DATA SET INFORMATION . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53

4



CHAPTER 1

INTRODUCTION

In a world economically intertwined through global trade, there exists a need to navi-
gate the complexities and to manage the risks associated with the movement of goods and
services among nations. The challenges of international trade gave rise to the creation of
the WTO, a rules-based international body that regulates trade between nations. Estab-
lished in 1995 to replace the General Agreement on Tariffs and Trade (GATT), the WTO
serves as a forum for member countries to negotiate multilateral trade agreements and
settle trade disputes between its 164 members. Assessing the effectiveness of the WTO’s
dispute settlement system is important to the future of international trade at a time of
global uncertainty. The WTO addresses international trade disputes using a multi-prong
approach to resolve trade tensions as outlined in the organization’s Dispute Settlement
Understanding (DSU). This involves a negotiation period between affected WTO member
governments who, if no resolution can be reached, move the dispute to the WTO’s Dis-
pute Settlement Body – a group composed of all WTO members who form review pan-
els and prepare panel decision reports that can be appealed under the WTO’s Appellate
Body (Lichtenbaum, 1998). According to the WTO, there were 621 disputes initiated be-
tween 1995-2023, of which only 290 resulted in a panel report followed by 191 dispute ap-
peals (2023). However, such appeals have not been heard by the WTO’s Appellate Body
members since December 2019 due to the fact that the Appellate Body “lost its quorum of
three members necessary for the Body to decide appeals of WTO dispute settlement panel
decisions and issue final reports” (Hart and Murrill, 2021, p. 2). While the WTO dispute
settlement system has always been the preferred venue for addressing trade disagreements,
more recently its effectiveness has come into question. In particular, the current impasse
in the WTO – triggered by America’s blockage of member appointments to the WTO’s
Appellate Body – has led to calls for reform (Schneider-Petsinger, 2020). Weinberger and
Van Kerckhoven (2022) argue that “the trend of moving away from the WTO dispute set-
tlement towards bilateral, regional or selective regimes may be seen as one aspect of a de-
velopment towards greater multipolarity in global economic governance. In such a case,
the WTO might provide a last resort in addressing trade disputes” (p. 10). Still, other
WTO member nations feel the organization offers the best foundation to enable and settle
trade disputes. Chaudoin et al. (2016) assert the following: “Some observers even suggest
that the success of the dispute settlement understanding may fill in where multilateral ne-
gotiations fall short” (Steinberg, 2009; Goldstein and Steinberg, 2008, as cited in Chaudoin
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et al., 2016, p. 294). The realities of a constantly evolving global trade environment and
rising trade tensions continue to challenge the WTO’s dispute settlement system and its
principle of non-discriminatory trade among all of its member countries under the Most-
Favored-Nation (MFN) clause − a cornerstone of the multilateral trading system (Bagwell
and Staiger, 2004).

There are a variety of ways to measure the effectiveness of WTO dispute settlements.
This paper investigates the impact of WTO dispute settlements on closing stock prices be-
fore and after resolution of trade-related legal arguments between WTO member states.
Building upon the Heckscher-Ohlin model, it can be assumed that contemporary firms en-
joy unhindered access to free trade. Consequently, the value derived from a country’s im-
ports and exports surpasses that in autarky (Markusen et al., 1994). This scenario proves
advantageous for companies engaged in both exporting and importing, thereby enhanc-
ing the well-being of their shareholders. In summary, stock prices align with the increased
utility generated through the facilitation of imports and exports. Moreover, analyzing
daily stock price information allows for a more specific investigation into how markets
react to WTO policy decisions in a 24-hour period before and after they occur. This is
important as it allows me to capture the most immediate market reaction. However, it
should be noted that by looking at international stock information, I am limited to daily
stock closing prices and cannot investigate hourly or by the minute. Although the stock
market has recently been demonstrated to be an imperfect gauge of an economy’s well-
being, evidence suggests that for developing countries, the stock market continues to serve
as a significant indicator of economic health (Aylward and Glen, 2000). Because my study
involves dispute settlement cases that include countries such as Peru, Argentina, Chile,
Brazil, Mexico, Indonesia, China, the Philippines, South Africa, Egypt, Thailand, and In-
dia (all developing countries), I use stock prices as an indicator of the economic health of a
nation (GOV.UK, 2021).

Currently, there is limited available literature on this area of investigation. This study
explores the potential correlation between complainant and respondent member nations in
WTO Dispute Settlement (DS) cases. Its specific focus lies in observing how stock market
prices of industries mentioned in corresponding cases for participating countries respond to
key WTO policy days. The evaluation of these disputes involve assessing the price change
in industry stocks in relation to the price change in index stocks. This comparison is con-
ducted to determine the percentage change in prices. A noteworthy case involves the Eu-
ropean Union’s (EU) complaint against the U.S. (DS548) regarding the steel and alu-
minum tariffs during the Trump era (which is currently in a trade war truce) (Bounds,
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2023). As a result of this dispute, United States Steel (X) shares reportedly experienced
an 18.5 percent decline in August 2018, as indicated by data from S&P Global Market In-
telligence (Chamaria, 2018).

Given these trade issues, I conduct an event study model to evaluate the impact of
WTO disputes on stock prices. I collect stocks related to specific industries mentioned in
each of the corresponding disputes for respondent and complainant countries as well as
index stocks corresponding to these respondent and complainant countries. Time is in-
tegrated through 61 dummy variables representing the 30 days before policy takes place,
the day when policy takes place, and 30 days after policy takes place. There are 62 total
dispute settlement cases that I look at when investigating six key WTO policy days that
occur in most of the disputes. The dependent variable captures the difference between the
day-to-day percent change for industry stocks against the day-to-day percent change for
index stocks. Moreover, I conduct two distinct Bayesian hierarchical models as supplemen-
tary analyses to determine if the findings from the event study model can be corroborated.
These Bayesian hierarchical models are only supplied with information on the day-to-day
percent change for industry stocks against the day-to-day percent change for index stocks
and whether or not the involved member country is a respondent or complainant. There
are three layers to each model. First, there is a normal distribution for the day-to-day
percent change for industry stocks compared to that of index stocks. Second, this initial
normal distribution is contingent upon a second normal distribution for the mean day-to-
day percent change for industry stocks compared to index stocks. Lastly, this second nor-
mal distribution is dependent on a Beta distribution for the serial correlation of the mean
day-to-day percent change for industry stocks compared to index stocks. Additionally, this
second normal distribution is dependent on a Gamma distribution for the variance of the
mean day-to-day percent change for industry stocks compared to index stocks. However,
this Gamma distribution only applies to the first Bayesian hierarchical model.

After implementing the Benjamini & Yekutieli (2001) false discovery rate, the event
study model indicates that WTO policy has no significant effect on industry stock prices
for both complainants and respondents during the entire period that the dispute takes
place. Moreover, these findings are reinforced after performing two variations of a Bayesian
hierarchical model.
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This paper makes a noteworthy contribution by analyzing the impact of WTO pol-
icy on industry stocks both before and after policy takes place. The insights derived from
this study offer valuable information to governmental agencies, researchers, and law firms
affiliated with the WTO, providing them with a deeper understanding of potential out-
comes in member countries engaged in litigation through the dispute settlement system.
This knowledge can be leveraged to facilitate more informed and constructive negotiations,
ultimately minimizing the volatility in stock prices in response to such policies.

The remainder of this paper is organized as follows: Diffusing Trade Disputes Under
WTO Trade Rules: An Evolving Landscape; Related Literature; Data; Empirical Meth-
ods; Case DS548 as an Example; Results; and Concluding Remarks.
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CHAPTER 2

DIFFUSING TRADE DISPUTES UNDER WTO TRADE RULES: AN EVOLVING
LANDSCAPE

WTO member countries settling cases in the organization’s dispute settlement system
impacts the trade of mentioned industries in each dispute settlement case. Bahri (2016)
argues that “the engagement of affected industries during the management of trade dis-
putes is a ‘crucial enabling element’ for any government action that is undertaken to safe-
guard or expand business interests” and that “coordination between government and in-
dustry, in most cases, is embedded in the nature of WTO dispute settlement proceedings”
(p. 646). WTO member countries often employ these strategies as a means to safeguard
their own interests, occasionally straining the established rules of the WTO. For exam-
ple, when China joined the WTO in 2001, it was thought that the country would pur-
sue economic reform. In a 2018 statement delivered by Dennis Shea, former U.S. Am-
bassador to the WTO, he argued that when China joined the WTO, it was hoped that
the country would transform from a state-led to a market-oriented economy (Office of the
United States Trade Representative, 2018). However, a 2018 WTO General Council report
on China’s economy states that the country “maintains a state-led, trade-disruptive eco-
nomic model. . . that imposes substantial costs on and presents severe challenges to WTO
members” (p. 2). Moreover, a rise in regional and bilateral preferential trade agreements
(PTAs) reflects a dissatisfaction with the multilateral trading process. Yet such frustration
does not necessarily diminish the significance of the WTO. Bagwell, Bown, and Staiger
(2016) argue that the WTO’s framework “is likely to encourage policy outcomes that are
viewed as efficiency enhancing. . . This position is only strengthened when also taking into
consideration the WTO’s relatively successful track record of resolving bilateral frictions
through its system of dispute settlement” (p. 1219). Amidst ongoing challenges and view-
points, the sustainability and growth of the WTO hinge on the extent to which its mem-
bers embrace the effectiveness of its dispute settlement system, especially at a time of in-
creased trade protectionism.
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CHAPTER 3

RELATED LITERATURE

Existing research comparing stock prices of countries involved in WTO dispute cases
and the extent to which such cases affect specific markets and industries is limited. This
study takes inspiration from related literature involving trade disputes and stock volatil-
ity between the U.S. and other WTO member countries. For instance, Jensen (2006) in-
vestigates how individual U.S. steel stock prices, when compared against U.S. index steel
prices, are affected by the WTO ruling on the 2002 U.S. steel tariffs. For context, the
Bush administration’s special safeguard tariffs of 8 to 30 percent on steel imports in 2002
− a response to America’s ailing steel industry − led the EU to file a complaint with the
WTO Dispute Settlement Body that included several other WTO trading partners. The
author’s study utilizes an OLS regression with Newey-West standard errors to examine
how on the day of the WTO’s ruling, individual steel companies, as well as their indexes,
had statistically significant negative results (Jensen, 2006).

In another related paper, Chen and Jeong (2020) examine U.S.-China trade disputes
and related pre- and post-trade volatility in the U.S. and Chinese stock markets. The au-
thors found that while both the U.S. and Chinese stock markets experienced volatility
transitioning from the pre-trade to post-trade dispute period, the U.S. market experienced
significantly greater fluctuations in price during the period following the U.S.’s decision
to impose the first round of tariffs against China (Chen and Jeong, 2020). Their findings
provide insight into how there may exist statistically significant lingering effects on stock
prices either before or after trade policy takes place.

Furthermore, Chen and Pantelous (2022) investigate the impact of the U.S.-China
trade disputes on the Chinese and U.S. stock markets at the industry level. The authors
found that industries that export their goods, or require certain parts of a good to be
imported, had significant negative effects on stock prices during the trade conflict period
(Chen and Pantelous, 2022).

In addition, Jammalamadaka et al. (2019) study how stock prices are affected by in-
formation on Twitter through a multivariate Bayesian structural model. They find that
positive news, such as good earnings reports, translated into "buying motivations and in-
creasing in stock prices, while negative news” had the opposite effect (Jammalamadaka et
al., 2019, p. 94).
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Compared with existing related research, the contribution of this study involves the
evaluation of the effect that WTO dispute settlement key ruling dates have on specific
countries’ stocks and the extent to which said disputes influence the industries mentioned
in these corresponding cases.
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CHAPTER 4

DATA

The data set contains WTO disputes that fall into two categories: the country at
fault implements the chosen punishment recommended by the WTO (implementation no-
tified by respondent), and cases where the countries involved (both respondent and com-
plainant) come to a mutual agreement and decide to withdraw their dispute. As of 2022,
there have been 123 disputes that ended with the respondent implementing the recom-
mendation and 104 disputes that were withdrawn after coming to a mutual agreement
(WTO, 2024). These cases typically involve six key dates: consultation requested, panel
requested, panel established, panel composed, panel report circulated, and implementa-
tion. The WTO describes the key dispute settlement process as follows: consultation re-
quested is when a member country of the WTO will go to the board to request that they
seek charges against another member country; panel requested is when the WTO request
a panel of judges to look at a dispute; panel established is when the WTO has successfully
assigned a panel of judges to review a dispute; panel composed is when the panel has met;
panel report circulated is when the panel has released their decision to the respondent and
complainant member countries; and implementation is when the complainant and respon-
dent countries have reached a decision to either implement the recommendations put forth
by the WTO or come to a mutually agreed solution (WTO, n.d.).

Of these disputes, I do not consider any that fail to reveal information about what
industry was discussed (i.e., dispute DS560 involving requested consultations by the U.S.
with Mexico regarding increased duties on U.S. products, which were not specified). More-
over, I do not investigate any cases that ended before the year 2000 due to constraints in
data accessibility. Additionally, I do not incorporate any cases that ended in 2023 as all
data was collected before any cases were finalized during that year. Thus, I look at cases
from 2000 to 2022. I use a variety of sources, such as Yahoo! Finance, MarketWatch, and
Investing.com to discover stock price data three months before and after each key WTO
policy day for both general indices and specific business related to the countries involved
within each dispute. However, in my models I only investigate 60 days before and after
each policy day takes place. I then construct parameters for 30 days before and after each
policy day takes place and assign the remaining days, that are not given parameters, to
the constant coefficient (days 31-60 before policy takes place and days 31-60 after policy
takes place). If a country did not have both a general stock index and a specific business
stock − a stock that was related to the industry discussed throughout the dispute − avail-
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Table 4.1. Median IQR for the difference in stock price percent change

Recommendation Implemented Mutually Agreed Solution

Timeframe Complainant Respondent Complainant Respondent

Market Days After Consultation Req
Before -0.01 (-1.06, 1.17) -0.06 (-1.20, 1.18) 0.00 (-1.11, 1.07) 0.01 (-1.23, 1.24)
After 0.00 (-1.11, 1.14) 0.06 (-1.24, 1.42) -0.09 (-1.09, 1.04) 0.08 (-1.26, 1.30)
Num Cases 32 32 30 30

Market Days After Panel Req
Before -0.02 (-1.00, 1.11) 0.03 (-1.21, 1.16) -0.08 (-1.12, 0.93) 0.03 (-1.18, 1.06)
After -0.08 (-1.04, 0.99) -0.02 (-1.30, 1.19) -0.10 (-1.35, 1.07) 0.03 (-1.17, 1.20)
Num Cases 32 32 17 17

Market Days After Panel Estb
Before -0.04 (-1.02, 1.05) -0.12 (-1.30, 1.16) -0.11 (-1.32, 1.12) 0.07 (-1.22, 1.26)
After 0.04 (-0.95, 1.10) -0.04 (-1.27, 1.18) 0.00 (-1.22, 1.11) 0.05 (-1.06, 1.29)
Num Cases 32 32 12 12

Market Days After Panel Comp
Before 0.05 (-0.97, 1.08) 0.03 (-1.11, 1.15) 0.02 (-0.80, 1.15) -0.06 (-1.09, 1.11)
After -0.09 (-1.04, 0.97) 0.06 (-1.14, 1.15) -0.14 (-1.12, 1.04) 0.21 (-0.86, 1.69)
Num Cases 32 32 11 11

Market Days After Panel Rep Circ
Before 0.02 (-0.86, 0.87) -0.02 (-0.97, 0.91) -0.19 (-1.17, 0.96) -0.04 (-0.93, 1.06)
After -0.03 (-0.89, 0.89) -0.12 (-1.04, 1.00) 0.14 (-1.16, 1.23) -0.08 (-1.01, 0.88)
Num Cases 32 32 11 11

Market Days After Implementation
Before -0.04 (-0.77, 0.77) -0.11 (-1.14, 1.02) -0.09 (-1.08, 1.12) -0.05 (-1.23, 1.16)
After -0.07 (-0.88, 0.79) -0.11 (-1.17, 1.07) -0.04 (-1.04, 1.00) -0.14 (-1.36, 0.98)
Num Cases 32 32 30 30

able, then such disputes were excluded from the data set. After collecting this informa-
tion via Python, or manually downloading csv files, I transform the data into a panel data
set that is distinguished by case id and the dates of recorded stock prices. The full list of
cases that I investigate is within the data set information section of the appendix.

As seen from Table 4.1, all cases that end with the respondent implementing the rec-
ommendation have six key policy days. However, this cannot be said for cases that end
with a mutually agreed solution. Only 11 out of the 30 captured cases that end with a
mutually agreed solution have six key policy days. This is important to note when investi-
gating the results. While all case types have a first (consultation requested) and last (im-
plementation) policy day, after the consultation has been requested, cases can be termi-
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nated at any point to arrive at a mutually agreed solution on the day of implementation.
This is why disputes that end in a mutually agreed solution exhibit a decrease in the total
amount of cases across key WTO policy days after the consultation was requested.

Table 4.1 shows the median IQR for the difference in stock price percent change for
the period before policy takes place (30 days before policy takes place) and the period af-
ter policy takes place (30 days after policy takes place). The difference in stock price per-
cent change is constructed as follows:

yi,t =
stock_pricei,t − stock_pricei,t−1

stock_pricei,t−1

−
index_pricei,t − index_pricei,t−1

index_pricei,t−1

.

Some notable differences between the before and after periods for when policy takes
place occur when the consultation was requested, when the panel was established, when
the panel was composed, and when the panel report was circulated.

There exists a positive change between the before and after median difference in stock
price percent change when the consultation was requested for both complainant and re-
spondent countries whose cases ended in the recommendation being implemented. How-
ever, when consultation was requested for complainant countries that had their cases end
in a mutually agreed solution, the median difference in stock price percent change exhib-
ited a negative difference between the before and after periods.

Likewise, there exists a positive change between the before and after median differ-
ence in stock price percent change when the panel was established for both complainant
and respondent countries whose cases ended in the recommendation being implemented.
Yet, when the panel was established for respondent countries that had their cases end in
a mutually agreed solution, the median difference in stock price percent change exhibited
a negative difference between the before and after periods. This is not the case for com-
plainant countries that had their cases end in a mutually agreed solution when the panel
was established.

The largest positive difference between the median before period difference in stock
price percent change value and the median after period difference in stock price percent
change value occurs for complainant countries, whose cases end with a mutually agreed so-
lution when the panel report is circulated. The second largest positive difference between
the median before period difference in stock price percent change value and the median af-
ter period difference in stock price percent change value occurs for respondent countries,
whose cases end in a mutually agreed solution when the panel was composed.
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The largest negative difference between the median before period difference in stock
price percent change value and the median after period difference in stock price percent
change value occurs for complainant countries, whose cases end with a mutually agreed
solution when the panel is composed.

Figure 4.1. Checking for parallel trends across all six key policy days for respondents and
complainants within their respective case types.
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Figure 4.1 shows the absence of parallel trends between complainants and respon-
dents for the two types of cases that I am analyzing (mutually agreed solution and respon-
dent implements WTO recommendations). Therefore, when constructing my estimating
equation, I will have to control for trends. To do this, I will add within fixed effects to my
event study model.
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CHAPTER 5

EMPIRICAL METHODS

I perform an event study regression to estimate the impact of WTO disputes on a
stock’s price. My main estimating equation is

ŷi,t = β0 + β1−61Xt + β62−123Fixed effecti + ei,t.

The dependent variable is constructed as

yi,t =
stockpricei,t − stock_pricei,t−1

stock_pricei,t−1

−
index_pricei,t − index_pricei,t−1

index_pricei,t−1

,

i.e., the daily price percent change for industry stocks against the daily price percent change
for index stocks.

This equation closely follows the model given by Miller (2023),

yi,t =

 ∑
j∈{−m,...,0,...,n}

γi ·Di,t−j


︸ ︷︷ ︸

Event Study Terms

+ αi + δt︸ ︷︷ ︸
Panel Study Terms

+ β ·Xi,t︸ ︷︷ ︸
(Optimal) Control Variables

+ϵi,t,

with the exception that I integrate the control variables (daily percent change in index
stocks) into the dependent variable (daily percent change in industry stocks). I evaluate
the daily price percent change for industry stocks against the daily price percent change
for index stocks, as the daily price percent change for index stocks is acting as a control
variable to reduce volatility.

In my estimating equation, Xt is a vector of dimensions 1 by 61. It represents dummy
variables for 30 days before, on, and after each key WTO policy day (61 days total). I in-
corporate a within fixed effect variable (Fixed Effecti) to address the absence of parallel
trends, thereby enhancing control for endogeneity. The within fixed effect variable adds
a dummy variable for every case id (there are 62 total cases, however one of the cases is
assigned to the constant variable). In order for the constant not to take on a day dummy
value from Xt, I let the constant take on values 31-60 days before and after each key WTO
policy day. This model is performed separately for complainants and respondents across
all six key policy days. I expect complainant countries to have large significant positive
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effects on yi,t after the panel report has been circulated. I propose this hypothesis based
on my summary statistics, which indicate that the largest difference between the median
before and after periods when policy takes place for the difference in stock price percent
change occurs for complainants during this period.

I construct a Bayesian hierarchical model as an additional method to investigate the
daily price percent change for industry stocks against the daily price percent change for
index stocks. I chose this model specifically as it does not require any weights. For other
models, i.e., synthetic control method or propensity scoring, appropriate weights would
have to be chosen. However, it is not clear if using other stocks (index or industry) to
simulate the chosen industry stocks that are related to the industries mentioned in each
dispute (after policy takes place) would be a justified model. This is due to the fact that
there is a scarcity of literature employing these techniques in this manner.

The Bayesian hierarchical model follows a three-tiered model as described by Chib
and Greenberg (2008), where the priors for each tier are dependent on the previous tier’s
distribution. The yi and µ variables that I formulate in the two distinct Bayesian hierar-
chical models that I perform are influenced by the approach used by Jammalamadaka et
al. (2019) in constructing their variables for Y = [ỹ1, . . . , ỹn]

T and M = [µ̃1, . . . , µ̃n]
T .

In the first Bayesian hierarchical model, the first tier is constructed as follows:

yi ∼

N61(µC ,Σerror) i represents a complainant

N61(µR,Σerror) i represents a respondent
.

Note, yi is the same yi,t as in the event study model (the daily price percent change for in-
dustry stocks against the daily price percent change for index stocks). The variable yi fol-
lows a multivariate normal distribution of 61 dimensions. Because of this, we do not need
a time component within this model. The µC and µR variables are the vectors of average
difference in daily percentage change between industry stock prices and index stock prices
for complainants and respondents. Additionally, as yi can take on a positive or negative
real value, I normally distribute it. The Σerror variable represents a covariance matrix.

The second tier is constructed as follows:

µC ∼ N61(0,Σdaily),

µR ∼ N61(0,Σdaily).
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Here, µC and µR are the mean daily percentage price between industry and index
stocks for complainants and respondents respectively. Since they can also take on positive
or negative real values, I normally distribute them. Variable 0 is a vector of zeros with a
length of 61. I include this zero-vector as I do not have reason for either µC or µR to be
inherently positive or negative. The Σdaily variable represents a covariance matrix.

The covariance matrices are constructed as follows:

Σdaily = σ̆2
daily



1 ρ̆ ρ̆2 . . . ρ̆61

ρ̆ 1 . . . . . . . . .

ρ̆2 . . . 1 . . . . . .
...

...
... . . . ...

ρ̆61 . . . . . . . . . 1


,

Σerror = σ2
error



1 ρ ρ2 . . . ρ61

ρ 1 . . . . . . . . .

ρ2 . . . 1 . . . . . .
...

...
... . . . ...

ρ61 . . . . . . . . . 1


.

The third tier is constructed as follows:

ρ̆daily ∼ 2 · Beta(αdaily, βdaily)− 1,

ρerror ∼ 2 · Beta(αerror, βerror)− 1,

σ̆2
daily ∼ Gamma(adaily, bdaily),

σ2
error ∼ Gamma(aerror, berror).

The serial correlation for the mean difference in price percentage change is ρ̆daily. The
same correlation parameter is used for both complainant and respondents, i.e., for defining
the priors of µC and µR. The error terms have a counterpart, ρerror, which defines the dis-
tribution of y. I utilize a modified Beta prior to account for values being between -1 and 1.
The variance of each component of µC and µR is σ̆2

daily. The variance of each component
of y is σ2

error. Since the variances, σ̆2
daily and σ2

error, are always positive, I utilize a Gamma
prior. Moreover, this assumes that the variance in percent change stock prices between in-
dustry and index stocks for complainants and respondents is the same for every day. The
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second Bayesian hierarchical model does not assume this, i.e., the variance follows a non-
informative prior.

I assign parameters (α, β) = (5, 2) for the Beta distributions corresponding to ρ̆daily

and ρerror. I parameterize the prior distributions of the variances by choosing a mean of
5 and a standard deviation of 4 for the priors in order to determine the parameters (a, b)

of the Gamma distribution. A sensitivity analysis for the choices of priors is shown in the
appendix.

In the second Bayesian hierarchical model, I evaluate stock price percent changes rela-
tive to the policy dates.

The first and second tiers to the model are constructed in the same manner, i.e,

yi ∼

N61(µC ,Σerror) i is complainant

N61(µR,Σerror) i is respondent
,

µC ∼ N61(0,Σdaily),

µR ∼ N61(0,Σdaily).

However, the covariance matrices are constructed differently as I am no longer per-
forming a Gamma distribution for σ̆2

daily and σ2
error. We would expect to see more varia-

tion in both y and µ the further we move from when policy takes place. As a result, I give
σ̆2
daily and σ2

error a non-informative prior. The covariance matrices are constructed as fol-
lows:

Σdaily =



σ̆2
1 σ̆1σ̆2ρ̆ σ̆1σ̆3ρ̆

2 . . . σ̆1σ̆61ρ̆
60

σ̆2σ̆1ρ̆ σ̆2
2 . . . . . . . . .

σ̆3σ̆1ρ̆
2 . . . . . . . . . . . .

...
...

... . . . ...
σ̆61σ̆1ρ̆

60 . . . . . . . . . σ̆2
61


,

Σerror =



σ2
1 σ1σ2ρ σ1σ3ρ

2 . . . σ1σ61ρ
60

σ2σ1ρ σ2
2 . . . . . . . . .

σ3σ1ρ
2 . . . . . . . . . . . .

...
...

... . . . ...
σ61σ1ρ

60 . . . . . . . . . σ2
61


.
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Here, σj is the standard deviation of the jth component of µC and µR, and σ̆j is the stan-
dard deviation of the jth component of y conditional on µC or µR.

Now, the third tier only has a Beta distribution for ρ̆daily and ρerror, i.e.,

ρ̆daily ∼ 2 · Beta(αdaily, βdaily)− 1,

ρerror ∼ 2 · Beta(αerror, βerror)− 1.

For all three models (the event study model and the two Bayesian hierarchical mod-
els), I estimate y after performing a Benjamini & Yekutieli (2001) false discovery rate.
This is due to the fact that previous price information partially determines future price
behavior (Fama, 1965).
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CHAPTER 6

CASE DS548 AS AN EXAMPLE

Case DS548 was brought forward as a complaint by the EU regarding certain mea-
sures imposed by the U.S. to allegedly adjust imports of steel and aluminum into the U.S.
(WTO, 2022). The case began on June 1, 2018 and was terminated (ending with a mutu-
ally agreed solution) on January 17, 2022. All key six WTO policy days (consultation re-
quested, panel requested, panel established, panel composed, panel report circulated, and
implementation) occurred within the duration of the dispute. The U.S. was listed as the
respondent country and the EU was listed as the complainant.

To investigate how WTO policy might affect the steel and aluminum industries within
the U.S. and EU, I analyze steel and aluminum companies in France and in the U.S. that
make up a considerable share of their respective country’s industries. I then compare the
day-to-day percent change in stock prices for these companies against the day-to-day per-
cent change in stock prices for index stocks within the U.S. and EU.

For the U.S., the industry stock I use for my research is Kaiser Aluminum Corp. (KALU),
a Tennessee-based company that engages in aluminum manufacturing. The index stock I
use for the U.S. is the S&P 500. Thus, y is constructed for the U.S. as,

yi,t =
Kaiser_Aluminum_Corpi,t −Kaiser_Aluminum_Corpi,t−1

Kaise_Aluminum_Corpi,t−1

−
S&P_500i,t − S&P_500i,t−1

S&P_500i,t−1

.

For the EU, the industry stock I use for my research is Jacquet Metal Service (JCQ),
a French-based company that engages in steel manufacturing. The index stock I use for
the EU is the EU 50. Thus, y is constructed for the EU as,

yi,t =
Jacquet_Metal_Servicei,t − Jacquet_Metal_Servicei,t−1

Jacquet_Metal_Servicei,t−1

−
EU_50i,t − EU_50i,t−1

EU_50i,t−1

.

I then perform my event study model regression as follows:

ŷi,t = β0 + β1−61Xt + ei,t.

Note, there are no within fixed effects added to the above model as I am regressing
this estimation for only one case id (DS548). After performing each regression for the
complainant and respondent separately, I also correct for any misleading p-values by uti-
lizing a Benjamini & Yekutieli (2001) false discovery rate.
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Figure 6.1. Event study model for the EU (complainant) across all six key policy days.

Figure 6.1 shows that four days before the panel was established, the EU suffered a
significant percent change decrease of 8.06 while 15 days after the panel was established, it
experienced a significant percent change increase of 7.51.

Figure 6.2 shows that 24 days before the panel was established, the U.S. suffered a
significant percent change decrease of 9.62 while 16 days after the panel was established,
it experienced a significant percent change increase of 4.69. Moreover, two days before
the panel report was circulated, the U.S. suffered a significant percent change decrease
of 13.60; one day after the panel report was circulated, it suffered a significant percent
change decrease of 7.50; five days after the panel report was circulated, it suffered a sig-
nificant percent change decrease of 8.14; nine days after the panel report was circulated,
it suffered a significant percent change decrease of 7.64; and 20 days after the panel report
was circulated, it suffered a significant percent change decrease of 8.32.
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Figure 6.2. Event study model for the U.S. (respondent) across all six key policy days.

While these results appear significant, it is essential to acknowledge the volatility in-
herent in these findings. Consequently, I approach the significance of the results for these
specific days with caution.

24



CHAPTER 7

RESULTS

After performing the event study model, Figure 7.1 shows that there exist no signif-
icant effects on specific stock prices from WTO policy across all six policy days for either
respondents or complainants. This is due to a number of factors.

First, this could stem from the inherent volatility of stock prices. While I control for
within effects, there exists a variety of other external influences that I do not take into ac-
count, i.e., the economy is experiencing a decrease in growth, regulation changes regarding
subsidies, any speculation about the market, etc. As my investigation uses stock prices as
the sole numerical variable, it is inherently difficult to determine the true effects.

Second, this could stem from the size of the data set. This data looks at 62 total
cases that were finalized between the years 2000 to 2022. However, it is important to note
that while there exist 62 cases that have a first (consultation requested) and last (imple-
mentation) policy day, there exist only 43 total cases that have all six key WTO policy
days. This is due to the fact that cases can be terminated at any time after the consul-
tation was requested. Thus, the results for policy days such as panel requested, panel es-
tablished, panel composed, and panel report circulated are all less informative than the
results for when the consultation was requested and when implementation occurred.

Third, this could stem from each complainant and respondent having been assigned
one index stock and one industry stock. This means that I have only one vector of y ob-
servations for every country in each case. Despite my chosen industry stocks being leading
companies within their respective industries, it cannot be said that one industry stock is
representative of the entire industry within each country.

Fourth, the results could stem from an issue with the model. It is possible that the
event study model might not accurately reflect reality. Perhaps there exists a better finan-
cial model that could be used.

After performing both Bayesian hierarchical models, the results of the event study
model are reinforced. This is seen in Figures 7.2 and 7.3. These findings could be due to
the large number of parameters that occur within these models, e.g., µ (dependent on ρ

and σ2) which has 61 values for either complainant or respondent across six policy days.
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Figure 7.1. Event study model for both complainants and respondents across all six key
policy days.
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Figure 7.2. First Bayesian hierarchical model for both complainants and respondents
across all six key policy days.
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Figure 7.3. Second Bayesian hierarchical model for both complainants and respondents
across all six key policy days.
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CHAPTER 8

CONCLUDING REMARKS

The analysis indicates the absence of significant effects from WTO policy on com-
plainant or respondent stocks during all six key policy days. This is shown not only in the
event study model, but also is reinforced in both Bayesian hierarchical models. While no
significant effects are shown, this does not necessarily mean that WTO policy has no effect
on industry stocks. There could exist significant findings that cannot be shown within the
framework of my investigation due to the following: the inherent nature of stock volatil-
ity; working with a small data set; having only one set of y observations for every involved
country within each case; non-apparent issues with the models; or constructing a large
number of parameters.

This study faces certain limitations, notably the absence of parallel trends and the
relatively small size of the data set. This lack of parallel trends suggests the presence of
undisclosed trends in the stock market (e.g., market size) or time-varying factors (e.g., re-
cessions), both of which show differences in prices for industry stocks and index stocks.

Further, the data set size is relatively small. By excluding cases that concluded be-
fore 2000, the study is left with 62 disputes, each involving a minimum of four stocks (one
industry and one index stock for each involved nation). Working with this restricted data
set might introduce higher variability in the dependent variable, y, as the susceptibility to
outliers increases with a smaller sample size.

On the positive side, this study leverages several strengths, notably the attempt to
address the parallel trends issue through the incorporation of within fixed effects. These
incorporated fixed effects play a crucial role in accounting for differences in the dependent
variable across each of the 62 cases, thereby offering a clearer understanding of how ob-
served changes in the dependent variables can be attributed to the industry stock prices.

In addition, by capturing a broad time interval of stock price information, the study
investigates the potential leakage of information about the outcomes of WTO disputes.
The findings indicate no such phenomenon occurs, lending greater validity to the WTO’s
dispute resolution process. This extensive time coverage also allows for the identification
of any specific days when industry stock prices are affected, revealing there does not exist
any lagged effect in changes to industry stock prices following the usage of WTO policy.
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Moreover, the addition of a Bayesian hierarchical model is crucial to addressing whether
or not there exists hidden significant values. This additional insight helps to reinforce the
findings of the event study model, and shows that there does not exist any hidden signifi-
cant effects.

Looking ahead, my model has the potential for extension across various dimensions.
Exploring the difference in daily stock price percent change at a finer level, such as by the
minute or even second, could provide intriguing insights. Investigating specific companies
most affected by WTO disputes and the nature of the goods they produce is also cru-
cial for a comprehensive understanding. Furthermore, an extension could delve into how
measurements beyond stock prices, such as revenue and profit, impact individual firms en-
gaged in WTO cases.

The policy implications of this paper hold relevance for WTO policies. A feasible pol-
icy approach involves acknowledging suitable procedures to mitigate stock price volatil-
ity within the industries implicated in dispute settlements. The WTO should particularly
highlight the potential impact of its rulings on specific businesses. By optimizing recom-
mendations made by WTO judges that make an effort to reduce stock price volatility, ad-
verse effects on local unemployment rates and company payrolls in countries listed as com-
plainants or respondents to dispute settlement cases may be minimized (Chodorow-Reich
et al., 2021).
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APPENDIX A

SENSITIVITY ANALYSIS FIGURES

I assign parameters (α, β) = (5, 2) for the Beta distributions corresponding to ρ̆daily

and ρerror. I expect that adjacent days would have a positive correlation to stock price,
i.e., the serial correlation for the difference in price percentage change will be positive. I
parameterize the prior distributions of the variances by choosing a mean of 5 and a stan-
dard deviation of 4 to determine the parameters (a, b). This is denoted by A in the table
below. The other prior choices represent my sensitivity analysis. I graph distributions of
these prior choices across all six key policy days for ρ̆daily, ρerror, σ̆2

daily, and σ2
error.

Table A.1. Details of prior specifications for sensitivity analysis

Prior Choice ρ ∼ 2 · Beta(α, β)− 1 σ2 ∼ Gamma(a, b)

A (α, β) = (5, 2) E(σ2) = 5, SD(σ2) = 4
B (α, β) = (1, 1) E(σ2) = 1, SD(σ2) = 1
C (α, β) = (2, 1) E(σ2) = 2, SD(σ2) = 1
D (α, β) = (2.5, 2) E(σ2) = 5, SD(σ2) = 2
E (α, β) = (5, 4) E(σ2) = 7, SD(σ2) = 4

I use the rectangular distribution (1, 1), for ρ as it is a uniform distribution and thus
non-informative. I use the triangular distribution (2, 1) for ρ, as it is the simplest distribu-
tion that places more mass on the positive correlations. I use distributions (2.5, 2) and (5,
4) for ρ, as they result from similar intuition from how the original (5, 2) distribution was
chosen, but the (2.5, 2) distribution is more weakly informative and the (5, 4) distribution
is more strongly informative.

I consider a variety of priors for σ2, some of which are more strongly informed than
others, which assign a variety of a priori expectations for σ2.

For a majority of the key policy days, it is seen that the correlation (ρ) and variance
(σ2) of µ are robust to moderate changes in the prior specification. Moreover, these vari-
ables are volatile to large changes in the prior specification. However, when the panel was
established and when the panel report was circulated, the posterior distribution of the
variance and correlation with respect to µ are volatile to any changes in the prior speci-
fication. This indicates that the data carried little information about µ.
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Figure A.1. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when consultation was requested.
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Figure A.2. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when the panel was requested.
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Figure A.3. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when the panel was established.
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Figure A.4. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when the panel was composed.
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Figure A.5. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when the panel report was circulated.
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Figure A.6. Effect of prior choice on posterior distributions for the serial correlation, ρ
and variance, σ2, of daily means and error terms for difference in percent price change

surrounding the days when implementation occurred.
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APPENDIX B

DISTRIBUTION GRAPHS

Figure B.1. Distribution plot for ρ and σ2 for the 30 days before and after consultation
was requested.
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Figure B.2. Distribution plot for the mean of µ 30 days before consultation was requested,
30 days after consultation was requested, and the difference between these two time

periods for complainant and respondent groups.

42



Figure B.3. Distribution plot for ρ and σ2 for the 30 days before and after the panel was
requested.
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Figure B.4. Distribution plot for the mean of µ 30 days before the panel was requested, 30
days after the panel was requested, and the difference between these two time periods for

complainant and respondent groups.
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Figure B.5. Distribution plot for ρ and σ2 for the 30 days before and after the panel was
established.
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Figure B.6. Distribution plot for the mean of µ 30 days before the panel was established,
30 days after the panel was established, and the difference between these two time periods

for complainant and respondent groups.
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Figure B.7. Distribution plot for ρ and σ2 for the 30 days before and after the panel was
composed.
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Figure B.8. Distribution plot for the mean of µ 30 days before the panel was composed,
30 days after the panel was composed, and the difference between these two time periods

for complainant and respondent groups.

48



Figure B.9. Distribution plot for ρ and σ2 for the 30 days before and after the panel
report was circulated.
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Figure B.10. Distribution plot for the mean of µ 30 days before the panel report was
circulated, 30 days after the panel report was circulated, and the difference between these

two time periods for complainant and respondent groups.
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Figure B.11. Distribution plot for ρ and σ2 for the 30 days before and after
implementation occurred.
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Figure B.12. Distribution plot for the mean of µ 30 days before implementation occurred,
30 days after implementation occurred, and the difference between these two time periods

for complainant and respondent groups.
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APPENDIX C

DATA SET INFORMATION

Table C.1. Mutually agreed solution cases

Case count Case ID Country Role Industry stock Index stock Total policy days count

1 DS548 U.S. respondent KALU SPX 6
DS548 EU complainant JCQ.PA EU50 6

2 DS551 U.S. respondent AA SPX 6
DS551 Mexico complainant SIMECB.MX MXX 6

3 DS550 U.S. respondent AA SPX 6
DS550 Canada complainant RUS.TO GSPTSE 6

4 DS537 Canada respondent ADW-B GSPTSE 6
DS537 Australia complainant TWE AXJO 6

5 DS492 EU respondent LOUP.PA EU50 6
DS492 China complainant 300498.SZ 000001.SS 6

6 DS481 Indonesia respondent GGRM.JK JKSE 2
DS481 EU complainant BTI EU50 2

7 DS391 Korea respondent KR XKRX KS11 6
DS391 Canada complainant MFI.TO GSPTSE 6

8 DS382 U.S. respondent PEP SPX 6
DS382 Brazil complainant LOUP.PA BVSP 6

9 DS378 China respondent 0309.HK 000001.SS 2
DS378 Canada complainant TRI.TO GSPTSE 2

10 DS374 Indonesia respondent SAP SA40 2
DS374 South Africa complainant INKP JKSE 2

11 DS373 China respondent 0309.HK 000001.SS 2
DS373 U.S. complainant WBD SPX 2

12 DS372 China respondent 0309.HK 000001.SS 2
DS372 EU complainant PUB.PA EU50 2

13 DS369 EU respondent PVA.MC EU50 4
DS369 Canada complainant HLF.TO GSPTSE 4

14 DS354 Canada respondent TPX GSPTSE 2
DS354 EU complainant HEIA EU50 2

15 DS344 U.S. respondent CENX SPX 6
DS344 Mexico complainant SIMECB MXX 6

16 DS326 EU respondent PVA.MC EU50 2
DS326 Chile complainant DUNCANFOX IGPA.SN 2

17 DS323 Korea respondent 006040.KS KS11 6
DS323 Japan complainant 1332.T N225 6

18 DS313 EU respondent MT EU50 2
DS313 India complainant JSWSTEEL.NS BSESN 2

19 DS311 U.S. respondent UFPI SPX 2
DS311 Canada complainant CFP.TO GSPTSE 2

20 DS309 China respondent 600345.SS 000001.SS 2
DS309 U.S. complainant IBM SPX 2

21 DS305 Egypt respondent Kabo EGX 30 2
DS305 U.S. complainant NKE SPX 2

22 DS293 EU respondent GMAB.CO EU50 6
DS293 Argentina complainant ROSE.BA MERV 6

23 DS292 EU respondent GMAB.CO EU50 6
DS292 Canada complainant TH.TO GSPTSE 6

24 DS287 Australia respondent AAC.AX AXJO 3
DS287 EU complainant FARM EU50 3

25 DS281 U.S. respondent VMC SPX 3
DS281 Mexico complainant CX MXX 3

26 DS255 Peru respondent CASAGRC1 SPBLPGPT 3
DS255 Chile complainant BLUMAR IGPA 3

27 DS250 U.S. respondent PEP SPX 3
DS250 Brazil complainant LOUP.PA BVSP 3

28 DS247 U.S. respondent UFPI SPX 2
DS247 Canada complainant CFP GSPTSE 2

29 DS196 Argentina respondent ROSE.BAV MERV 2
DS196 U.S. complainant GILD SPX 2

30 DS193 Chile respondent NUTRAVALOR IGPA 3
DS193 EU complainant PVA.MC EU50 3

* Note, when looking at these cases, if only a consultation requested day and implementation day occur, then the
total policy days count is two. Moreover, the policy days occur sequentially, i.e., there could never exist a scenario
where the panel report was circulated before the panel was composed.

53



Table C.2. Implementation by respondent cases

Case count Case ID Country Role Industry stock Index stock Total policy days count

1 DS483 China respondent 000069.SZ 000001.SS 6
DS483 Canada complainant ADN.TO GSPTSE 6

2 DS433 China respondent 600111.SS 000001.ss 6
DS433 Japan complainant 1515.T N225 6

3 DS432 China respondent 600111.SS 000001.SS 6
DS432 EU complainant AAL.L EU50 6

4 DS431 China respondent 600111.SS 000001.SS 6
DS431 U.S. complainant NEM SPX 6

5 DS426 Canada respondent BEP GSPTSE 6
DS426 EU complainant TTE EU50 6

6 DS422 U.S. respondent SYY SPX 6
DS422 China complainant CMFO 000001.SS 6

7 DS413 China respondent TCEHY 000001.SS 6
DS413 U.S. complainant AXP SPX 6

8 DS412 Canada respondent AQN GSPTSE 6
DS412 Japan complainant ITOCY N225 6

9 DS405 EU respondent ADDYY EU50 6
DS405 China complainant LNNGF 000001.SS 6

10 DS403 Philippines respondent GSMI PSEI.PS 6
DS403 U.S. complainant BF-B SPX 6

11 DS402 U.S. respondent CLF SPX 6
DS402 Korea complainant 005490.KS KS11 6

12 DS398 China respondent 0600711.SS 000001.SS 6
DS398 Mexico complainant PE&OLES.MX MXX 6

13 DS396 Philippines respondent GSMI PSEI.PS 6
DS396 EU complainant HEIA.AS EU50 6

14 DS395 China respondent 0358.HK 000001.SS 6
DS395 EU complainant AAL.L EU50 6

15 DS394 China respondent 0358.HK 000001.SS 6
DS394 U.S. complainant AA SPX 6

16 DS383 Thailand respondent XBKK.AJ SET.BK 6
DS383 U.S. complainant XOM SPX 6

17 DS379 U.S. respondent GT SPX 6
DS379 China complainant 000589.SZ 000001.SS 6

18 DS376 EU respondent NOK EU50 6
DS376 Japan complainant 6588.T N225 6

19 DS375 EU respondent NOK EU50 6
DS375 U.S. complainant MSFT SPX 6

20 DS367 Australia respondent SHV.AX AXJO 6
DS367 New Zealand complainant TGG.NZ NZ50 6

21 DS363 China respondent 0700.HK 000001.SS 6
DS363 U.S. complainant WBD SPX 6

22 DS362 China respondent BIDU 000001.SS 6
DS362 U.S. complainant GOOG SPX 6

23 DS345 U.S. respondent GSFD SPX 6
DS345 India complainant BKV.BO BSESN 6

24 DS343 U.S. respondent SYY SPX 6
DS343 Thailand complainant CFRESH.BK SET.BK 6

25 DS308 Mexico respondent FMX MXX 6
DS308 U.S. complainant PEP SPX 6

26 DS296 U.S. respondent IBM SPX 6
DS296 Korea complainant SMSN.IL KS11 6

27 DS299 EU respondent IFX.DE EU50 6
DS299 Korea complainant SMSN.IL KS11 6

28 DS286 EU respondent LOUP.PA EU50 6
DS286 Thailand complainant CPF.BK SET.BK 6

29 DS269 Brazil respondent BRFS BVSP 6
DS269 EU complainant LOUP.PA EU50 6

30 DS219 Brazil respondent GGBR3.SA BVSP 6
DS219 EU complainant ACX.MC EU50 6

31 DS276 Canada respondent ADM GSPTSE 6
DS276 U.S. complainant ANDE SPX 6

32 DS204 Mexico respondent TV MXX 6
DS204 U.S. complainant VZ SPX 6

* Note, all six key policy dates occur in cases that end with the respondent implementing WTO judges’ recommendations.
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