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SR SR T CA SRS - LA g R ] R B CIMIE P 55 —AB TE 58 ) (LU R T FRCES 18
IEZEN T 1978 4 4 H el IMF ¥4 28002 Dt 38 57 17 AR 880 A SRR Rt s, Lk &
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£21 IMF, 2014 Triennial Surveillance Review—CQuverview Paper, IMF, 2014, p. 8.
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1 IMF AT #3 2AE R 0 5 B S8 9 U I A1 S B i 2 — YR 1977 4F 4 H il i
L T UK Bl 5 A8 I 58 ) AR 80T AR AR I 38 B0 W B $e8) (Decision on Surveillance o-
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(43 IMF, Article IV of the Fund’s Articles of Agreement : An Overview of the Legal Framework ,
IMF, 2006, p.16.
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(53 IMF, Bilateral Surveillance over Members Policies s Executive Board Decision s IMF, June 2007,
paras. 2, 14.
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FEIE .

C7 3 W . IMF IS P 2 AT e e S HL X 37, Rk BT 922008 4F55 2 ), 0T 119 — 121,

(83 IMF, supra note 5, para. 4.

£91 IMF, supra note 5, para. 4.

(101 IMF, supra note 5, para. 6,
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(113 See IMF, The Fund’s Mandate— The Legal Framework, IMF, February 2010, pp. 4—10.
(123 IMF, Bilateral and Multilateral Surveillance , Executive Board Decision ,» IMF, July 2012, para. 1.
(131 IMF, supra note 11, p.6.
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(153 IMF, 2011 Triennial Surveillance Review—Review of the 2007 Surveillance Decision and the
Broader Legal Framework for Surveillance, IMF, August 2011, p. 11.
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(16 1Ibid., pp.6—7.
(173 Ibid., p. 10.
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(193 IMF, Modernizing the Surveillance Mandate and Modalities , IMF, March 2010, p. 9.
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Abstract: Surveillance system is one of the most important IMF systems. Due to the exchange rate
bias in IMF traditional bilateral surveillance as well as the separation between bilateral and multilateral
surveillance, IMF failed to capture the threats to the international monetary system. Thus IMF revised
its surveillance system by integrating bilateral and multilateral surveillance into the surveillance under
Article IV of IMF Agreement. and by setting up unprecedently the system for multilateral surveil —
lance, and also by enhancing monitoring domestic economic and financial policies of IMF members. But
IMF new surveillance rules can hardly accomplish the mission of maintaining the stability of international
monetary system and relieving it from the threats posed by financial risks because IMF multilateral sur-
veillance for international monetary system virtually performs little functions due to lack of obligation un-
dertaking by IMF members. and the guiding nature of the New Decision frustrates IMF surveillance, and

also the correction of exchange rate bias by the New Decision has limited effect.

Key Words: IMF Surveillance System;Latest Revision; Exchange Rate Bias; Integrated Surveillance;

Unsettlement of Threats
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