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H E ERGAESALAMP201 S FENE A FRZHRENAFRT R
EAWGEEXE VARTILENMEHEAMATHNEZRETH, wAEHARIMF #%
WM FRY N FER W ERD N WTO B AR T %5 FATE S ZR KA, R N2
ERETHREMLANEAR M, AXNIME TAB AR DB Mg HiR&EHATT
W MR LN TEAAE 2N IMF 28 RENEERN HFRNET T ZMERTE
HWTOHET GATT £ 15 £ & 4 A AR T LR W BEATEE B NKRE,

XEIR #HAE IMF#heE ARFILE WTO¥HEKX
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ERREARESHAW TR IME) T 201147 B 21 HAH THRH— KA B ERE 4 54
R IRE NNERE . ZIRE 2 H 5 DAERFE A - BARERFINAR
MR B E R T 5 PP EAREE —BOKF”, m i — 2 8 Ak s b, S8 AR T X
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1AM ER ] RS M R R WL A 1 A e N R TR SR AR AR AR B 40 R 306 17 Yo 23065
ERSERME T IMF T EREARTEGMEMANE ERNEENSESE AR, EAR
KGR LT, IMF UEAN]—BOA N BT RRE OR3P W R R WA TR fE4E 4
B Rl Z S TE R R, A7) AT LA e ik B 22 AR R A< A 4 SCIEZR THE DR 0 — 20 48 B M BUR”
I B IRFE TR LA A AR N, R T HEDRE 2 5% o) A7 B 28 57 B PP A R B PR A B
— 3”12

WME—EAMHGI R T EHRAESRTZRE, FEIEMEEIAR, X E A 2007 4
IMF $Wi7E B S 7ERE SRR E K8 RHES T @ o O 3R E B R 0L B 8P E )
(Decision on Bilateral Surveillance over Members' Policies) VA3 , 7 XF # H i & o iF A B M
#E—BFE S E R — D EROEREL R EREFEAMAZTRR=ZRIEZ
—HERE M ESHLI AR TR NAMESEC BN, AAEFERZNE
ma R R L, X TR R, RE BT s E L AR R L R AR IMF R R A —
KN B S #F AT AFFRE ., AT LIUL, fiE 2011 4F IMF X b B By 55 4 530
RSP RS EEBEE NN T ARMICRES WA SN2 F#E 29 K, B
BHRAEHRZR R E S LR TAAR DN ERERNER D GHE  #ATREE
& s 7B R EH . A% T, WA GE 6% 00 R IMEF @8 R RS 00 A AR L IR
EREEN WTO T GATT 5 15 4% 4 b A R T I 3R] AT 4 48 i A B9 4K 3 > X
WEME BAE RN B S, A B R FR S, A SO IME BF A 3 & AR ML
R A BR A BE T ARG SCR R AT TR EE L DUJE i IME B AR 0 E R TR I R B B AR T R bk 4%
I AN BT AN [ A B2 2 B IME 8 R 4R 5 A0 A R IR AR iz I & R/ AE N
WTO & T GATT %5 15 455 4 3 A R T IL 3 6] B 17 5 8 45 AL 0y K4 . LA B B8 XF 1E 3 1A
HERE A RTICREB LR, FITE#. S RMEBCE EiE. RHFARES
T o KRR T %

—. IMF 827 i 4 A Hs A R i T3 3 AL A9 2 5 08 A

FRT 5 LA SR B oAU R A 7Y J7 [E 28 38 20 R 0T = 2R 05 8 A0 s A s 21 o) b [ BU e
Fe AR AR A RS T PR B R IR FHE B H Y . 55— AR ER AR R i o R A [ A R v [ R
BRONE” B0AR 2 8 T E 510 0 5 TR E R AR e K3 [ PN X T SR BRIk A 5 SR AR B
2 g2 o AT RE M4 BRI 1] 2 LA R 3T 24 2 B AR 89 St AT AE IMF L 51 % L) B 22 %08 18 B i
“ 57 B A AR PR X — (AL WNORX — AT S A BE AR SR M EOR IME AT EE 2 U
70 205 25 B 1 CHETE P N SR BOR B4R S 5 58 = AR R, T RUmb A R T I 3R R R 41

(13 See Public Information Notice (PIN) No. 11/94, IMF Executive Board Concludes 2011 Article
IV Consultation with People’s Republic of China, available at http://www. imf. org/external/np/sec/pn/
2011/pnl194. him, visited on July 30, 2011.
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GATT % 15 &5 4 (AR LSMNCAT8hiE R GATT BE D [ WTO ik aifF, 020

ALUE H E R S REEEAE B R R B, AR E BT R NS P AR B AR 2
ZHMRR, Hb B —FENERABIEE SR TAEES WTO LU fl 04 75 72 (7] & L)
B3 B E N o B R AL B AR, LLC2011 AR AT IE 3R M Bl %5 1k %8 ) (Currency Exchange
Rate Oversight Reform Act of 2011) L3 AR AR AR ULEEI EBIASFIUZ G
B8, A RBIT R A BRI RN ER AR REEX R AETEEE R
BB AT RS AL, B, L FE LR T B RBLRITE R RERENE =K REER,
REVFEZHUEG THEARINEEER, REBENE. ATERNELERAFAAETH
ook BB = SR PR BT VLA 8058 T AR A T R E Gt 2R = Rk 25 B WTO 4
it fif HR ML T LA A A AR it AR TIC S ] B, HS X — BB — D AR BF AN
Bk A L BRI GATT 46 15 ZROMLE . WTO 5 T 1 (5 AR A [R] 8047 {4 S AR A0 2
AR IMF XA R ML E 2 G BARAG X — F S0 R B A7 H . Bt 2 Ul sE Ak ik
BEEZREERAAEERELNZBERCK . E-REEEENES R TREITFE _KEE
PEAR Y, B BLER = SRR A R LUSE T AR TR R AR N HTER S Y . T AR IR IMF B RS R 25 09
FER M AE T R A M N R TR AR B A28 5 b B S T8 T RERER,

=. IMF BERy i o0 T AN R IE 3R R A A UL 3 i) i 3 5 S v

IMF 55 4 R fT i 8= AEWG 0 - BRTAEALRRE, Z2HITEEMN
THEYeE . Bt IMF BT 0 606 R , Hid o 24 2845 84 45 (Public Information Notice) fJE
KAT TR 2007.2008 4F LLAM 2000 4E 2= S R ATE F IR e, (I HATN T 2004,
2005.2006 LA Az 2010 1 2011 49 TAE A S #fedly o X0 33 PO 4 19 1 B AR SO 7 508 = 3B 41
W T A8 BB 408 X A IME 20 4R 45 Tk IMEF Phg 58 4 &30 F 19 A R 1L 2 (exchange rate)
oY R 0 2598 EA TR, T BN 45 IMF X A R C R [ 8 A B LT e LB S HRAR

{23 See C. Fred Bergsten, Correcting the Chinese Exchange Rate: An Action Plan, available at ht-
tp://www. iie. com/publications/testimony/testimony. cfm? ResearchID=1523, visited on July 30, 2011,

(33 http://thomas. loc. gov/cgi— bin/query/F? ¢112:1:. /temp/~¢112xRhF9V:el18,visited on Oct.
30,2011,

C47 2007 440 2008 4F IMF ST E H TG g Z BT LB R R IN AN S B4 T IMF B & T 2007 48 6
A 15 Bt T pUR EESE XGH VB 89 B 52 ) (Decision on Bilateral Surveillance over Members' Policies) ,
AP E Y T TR BRGNS S B TS I TR0 BB SR AR A e A 4 A RN AR Cex-
ternal instaility) FIC R BUR . BRL TICH K L2 s B R BT, %07 TSRS R R EICRBOEHKE,
g5 & 20 B E Br 5 A S R E R R YBOA R B A X N RTHE R R, B T LI E AR
ARERENWOBEXIEZRMESALATEE"MER., HTASRMER S KM E AT, o B R
EVRBA RRAFEIFRESE. ETHAETENENSE, IMF S 2007 FRF BB TR LT
FE B ,2008 R H AL TEER7IRA, htp://www. imf. org/external/np/sec/pn/2007/pn0769. htm
# decision, G VT E H 2011 4211 A 15 H.,
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L3R E R L IERER .

A2 LUK 2005 R4 40 B R FCATEMETE T EZT MRS AR IR EE.
1997 4FEFF 4R » By R Xof 4 ol £ IR BT A3 36 Jo AN A8 19 [ 28 Y 26 46 BE L, T 2005 4F DL S5 R E 5
TR R A B 2% B R M T A EMNENC R E, RERAE =0
A ZS : — BT R o b IR 2 8, R I RNM S ESIER; Z2RIELE B
FEER G FEREDS A TILRFIIRE, RE AT NRE =ZESF5 B K.
MN—BEFHEMAAERELE, AR EBXEARMEEANL M ABGHIE AR, 5 LKA
JE R ERE R IMF BhE 26 4 &5 3 S EENE L IMF 555 E g2 4 Foemion BLE s h
)T % ) B R I .

(—)2000 £ & 2004 £F

1E 2000 FRYEE RIS 10, PUEE AT S I8 v [ A SR B SR8 By o [ RORA DG |l X 5 T
PR AE AL B2 S HT A A5 1 O 4008 TR BT o R 3% A9 I R B3R LGS I IF 75 JE AT B 25 48 1 A
BRI WTO W&, 1z s, b =58 AL B 22 1 R . A BT FHE A R 2
M AR B BT, REAN TRV R B W R B RSN MBUR , (45 - BF iR
BRI FI 2, AT RIET IRE], X P R G RGN T ) LAk Rk, C6)

TE 2001 AR BE T 4510 PUE (1R 2] T IR Ak b B IR BUR A RUR % T b B X AH 56 i
X, REERNg, AT —B0A R IL SR BUR W & B 2 3E 095 10 88 i A ) T b = 54 bl AR
0 FCY RS rE IR . EN YRR B A R T A E XM REE R,
FERE L E R AR e, 7

TE 2002 4F 8L p 450 h , PEEA 1A I 3R w1 38 B8 2 30 A9 J7 1) & e A R T v B3 Bz F 7E
AT RO S5 A PR R R DL R R T K RO I R A5 IRk S 5 . TR Y R TE P E I Y 2P
WE b 75 22 T 2 A G I &R L an LI 1) N 4 il 5 L A I P Rl AR R DL R A EK 4 i B
Bi55 . VR ZPREE SR VR Y T 2% ] 40 SR b A0 E R 0 K B R 6 s E SR YR — A E LS,
PRI T3 1 18 ] R B e L T S Y 7T 35 o AT ol JHE 58 40 4 b 2 B AT B R R0 L 3 2
R R IE RSN B P A AN FT A AR 4y L8

TE 2003 M BERT 450, ZRCETE D, WA AT PR B B9 IR 3R W7, AT A R 2 K8

(57 PEAREAT.CARMICEHERNMANZAE”, http://www. pbe. gov. en/publish/huobizhengceersi/
3390/2010/20100915164905917508642/20100915164905917508642_. html, B 5 V5 [a H #3.2011 4 7 A 30 H,

(6] See Public Information Notice (PIN) No. 00/71, IMF Concludes Article IV Consultation with
China , available at http://www. imf. org/external/np/sec/pn/2000/pn0071. htm, visited on July 30, 2011.

{713 See Public Information Notice (PIN) No. 01/91, IMF Concludes 2001 Article IV Consultation
with the People’s Republic of China , available at http://www. imf. org/external/np/sec/pn/2001/pn0191,
htm, visited on July 30, 2011,

(83 See Public Information Notice (PIN) No. 02/97, IMF Concludes 2002 Article IV Consultation
with the People’s Republic of China , available at http://www. imf, org/external/np/sec/pn/2002/pn0297.
htm, visited on July 30, 2011.
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Gl T . HREME AR ARTIHFHEARGRSXT EIREF K R r ' REm, LHES
FEB o E A A S BT A B INAE O . SR, PREEATTIA K AMIE A% & B R TR 8 BRI
AP I S I ESFAT BN R R AP LR TS EY KR A, H ik, R
IPFE U, B B R R 3RS BB INC R R E X P E R AR R EZE N2, X
KA v [E 15 B B £ 09 25 A SR 2 AT A T B 6% TSR, A Bl T 22 b b (5 2 O 1 32 0 O R b i A
b R R R B R AR AT M RS M . AT, AT DLSR A B By O 2 X R BE T
BEIMC RN RIEME, IABT S FERER TN, S8HHERM, Fm R EILENEEN Y S
TR TE AE HEAT 09 LI X8 L B Ty 2 0C B T 09 45 44 DO I — ORS00 SRR AT A HE T L SR T R 5
P G AT X S IR B R R IR R R eI LN i T E BN BTk E . B
WA — LB E A N, v B EUR N 2R Y AR R B PLR A T T b R B iiC 3R R
FEHE . PUEE AR A, 75 AT IO 28 & BRI R BN M RLE S 5 2 UL R AME KU
BT BN RERRHIMCT S EE, 090

TE 2004 AE M BE R S5 D IR IBE S H AN W R EERBOR#ET BB EX — X%,
PE I E IR AT TIAE R, I ER e EREENFEPENR
ER L AR RSEMBCREN R EANTRMMO&ELD T EYA S, FRBET
EExf e pEAT A BE . JL R ESR I IR SIL R RGN B T A Bk 2k R
., FE, EM KA T ES /o BREEICRER G B i, L EN R, b E i MmN
FREBICEBENAARNEZHEESTEBINECRE. REMNRR . RIFRTERSYE
AR I R RGO aX 2 7 B T R ) X 48 B 4 K R gk L B AT T R R, B, i
ZHEINR,ETBEAR NI S, d B REE S IC R R E M0 20 2580 A o B TR
A AR, — e P ] TR 25, SHER A ZMER R, AT B R
iR A MIE A B KX — 22 15 5 IE TR SR B9 & R B AT 3 R0 AMIL T 3 L BOIT R
e P2 DA K B 85 4wl R T B RS AT N ELHE R B, U0

(Z)2005 £ & 2011 £

TE 2005 4F A 6E B 4510, DA DU 3R 4 ] & A A A8 Ak DA Dy 3k 2 1 35 BE R 16 TE R
PRHIE A EE L RS Y R AL R T 0 REPE . EN 8 L R EER A
] 8 2 — A 4 B e B A AT IR B DA A BB R I FE TS 2 T B Y TR AR X TR
TR BRI MR B A BN R N EXREE ., BRERK. AT H5ERIBITH
BN AT PR O U R L 3T 8 Hh B G T R R AR RN i — 2P A R T 3 T R AR A ] 1 25 40

£973 See Public Information Notice (PIN) No. 03/136., IMF Concludes 2003 Article IV Consultation
with the People’s Republic of China , available at http://www. imf. org/external/np/sec/pn/2003/pn03136.
htm, visited on July 30, 2011,

(10 See Public Information Notice (PIN) No. 04/99, IMF Concludes 2004 Article IV Consultation
with the People’s Republic of China , available at http://www. im{. org/external/np/sec/pn/2004/pn0499.
htm, visited on July 30, 2011.
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B ST R O SR A O ik g — D R EID R A RGP, SR, — SR PRE N BOS JR  vFT
R AR B RE A S AR A T g A K, PREATR A R R R R G S
BRI . AR, 2 IE 2R A R 2% T B Z A FAE , o B ST R RIESOR X
b B AR ) A TR T8 A A Sl H At T U ) 2 AR T SR R AR I R TR, LD

1E 2006 4F B9 52 1 45 18, PUOHL AT 5 1 5 08 2R 15 A9 T 3 4l & BB 08 W B AT B N A 3K
WA B HERN TR, wERERA, Rvr b B DL — ik A 86 0y X dkse i B
EOHREMILRGI L EREGER, MITART T 25/ B, B o b s H 52 3310 =
JERRIEEAF TRIMAT MR E . SR 55 50— Lo P03 (7598 98 I 24 58 o )z o 32 & 10
RE R R, RENTEED, HEE b E A B 1B A, SO R LR G Z A
BY T 5 B 38 28 55 9 17 7, 0 HLAE 5 H b [ 23 3k W) A9BSR 55 0 T X R 2 R K P K 1
f9 A Y i DA H DTk, (2

TE 2009 4F A BE R Z5 18 T SR MR 24 Syt 25 B4R 70 I 5 11 47 X K F- i 3 AR T 7
E AR R Z A, DL H 2005 AFAIERMCE DR AR M ERIL R B FTHE, HE, %
WELZFARMAREM|RMGOESL., BEARR, FZHEAN, AT HE—LER, AT
P e o R SR AN i 57 S AR B R R B o5 b RS SRER S R AE R B R 1T, R AT P
B Pr AR A9 — B0 oy . DRI MR A AR ST MBS E R i T s fieE . — S i thE
6 A IE AT AE 7 3k LAY IR e . 33 26 PF  TA O L TR THE AR L 2 i [ 2 B 45 i
FURE R PRI BY AR L I 78 Z AF SOV A 47 ) i o M ik Ay, C18)

TE 2010 4F I BE R A5 18 T » SREE D0 1T 3k 4 K 52 A8 B 110 7 30 T 5 0 BE BT 4 H I BOR
— S A B R T R A 1 SR 22 PUEE S [R) B T A A B30 I 3K B3 L LA
BB AR A T X ARR W P B ARATE R . 7FZHRE R B H I R RS,
N TN B TR THERE (45 28 U7 8 1 A B 220K 8l PR 3Ry iy A0 i AL T B e A, O

TE 2011 4FRYBERT 518 RE MR B e R BN AR T TR 5% 10 75 B &2 ¢
PR B AR T M 36 R 2R U AR TR THE IS R HEPE B 7R N 5 W4 BY BUR

(11) See Public Information Notice (PIN) No. 05/122, IMF Executive Board Concludes 2005 Article
IV Consultation with the People's Republic of China , available at hitp://www. imf. org/external/np/sec/pn/
2005/pn05122, htm, visited on July 30, 2011.

(123 See Public Information Notice (PIN) No. 06/103, IMF Executive Board Concludes 2006 Article
IV Consultation with the People's Republic of China, available at http: //www. imf. org/external/np/sec/
pn/2006/pn06103. htm, visited on July 30, 2011,

(131 See Public Information Notice (PIN) No. 09/87, IMF Executive Board Concludes 2009 Article
IV Consultation with the People’s Republic of China , available at http://www. im{. org/external/np/sec/pn/
2009/pn0987, htm, visited on July 30, 2011,

(14)  See Public Information Notice (PIN) No. 10/100, IMF Executive Board Concludes 2010 Article
IV Consultation with China, vavailable at http://www. imf. org/external/np/sec/pn/2010/pn10100. htm,
visited on July 30, 2011.
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HE 28 A2 3 4 RO O & TR B e D Ak ik . PRE TR, AL rh B A BRI KA AR,
ICRFHEFRHZ U — R Z W, U5

(=) &

L0 E R TR R E SRR A T T AR TICER G B RR  RAT LR LUF 458 .

BHRHENMNMNTE5SAERE 4 FHETEFNERRAEREXTHENE LML, H
G E A R U) B9 A R e BOR IR BT A R R . 7R SRR AR I B LAY F AR — A
J“HEA]” (directors) . “—22 4 FE ” (a number of directors) .“IF L FE"” (many directors) %,
TE 2% 38 HLZS B — A WA 7 (welcom) | 1A B 7 Cconsider) | “ KA E 7l & ” (generally a-
gree) \“TEE"” (note) .“TRIE” (stress) AL .

HR L, 7E 2000 3] 2004 4, 50 v B A9 I 32 0 B IR] 0, PR AT SR oW 7 B 2 iR iR
MEOICERENEE RGO T AR, IFERNIE RS X S P ESENE
FI”, GLFE B F T v ] 25 R 1 R R B A i AR 2R — R Ak DL e A BR KA Y )
B, MR, HEE T EEBUN B AT P8 BT S0 B W B AL, JF AR A T B R R4 2 DL &
MM ELEEEMIEERRZWE S, 7F 2005 FILRE RV G REZ G MENMITLE
7R WG (R B S R e R B E L AR 7 T 2UHE R R R4 . 2006 4E
R R TSR T X —r g, /M. 76 2000 FF & ie b, — B ELZFFART
TMARBER/RMWEE” 2010 FE 550" - HHERSARDICEHBME T  AMF 2
PE AR B TTAEA G XA i T E B XM EEETFLEERBRAGH
ERIW 72011 FRERF LRI RARENKART HHEESMMAAEOARER, HEE
TEAGHRETERREEANRTXEZ TG T HBRAAT H# R HARTOERARR
CRELE-FRWME” . XN THZRE, TEASERESRINT T . “ESHLILRES
P B S EAG TR AR T 2 SR A AIE Bk L A A AT R R M S R R UL & B O
LR RE SN 3% 17%F 230, L6

H, TEH#— LR AR ENE#ER SRR LEARREREEAR M
SERHR 7 BAEMBE WTO RYE GATT 45 15 458 4 FU7 [ B A IR I 7

P . IMF % i 4 & A RO

(—) EEH R
BATA B BICIME HE Y5 4 2% (Article 1V of Agreement of the International Monetary

(151 See Public Information Notice (PIN) No. 11/94, IMF Executive Board Concludes 2011 Article
IV Consultation with People’s Republic of China, available at http://www. imf. org/external/np/sec/pn/
2011/pnl194, htm, visited on July 30, 2011.

(16] See IMF Country Report No. 11/192, Staff Report For The 2011 Article 1V Consultation with People’s
Republic of China , available at http://www. imf. org/external/what/what. asp? Page=4& month=08&day=
0& year=1900&t0_month=7&t0_day=318& 10 year=2011, visited on July 30, 2011.
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Fund)¥8 T 1978 FAERMME “RKIBITHR. MBITEREE L WA RBUE T MM IC 2R
RV EHREMESALAAN TR ERE—WILRGE, & 3 E AT EBEINC TR, M — R
T REAREMICRS WSS, ELEFN B BT A 52 A9 7 2h ¥ 77 DUz Bl g A & B 9F
BIA Ryt R A W AR T AE B B IC 3R 1T , MR AT N 3% A it S R 4 T e S 2R
MERR S, L7 SR IMARSECIME ¥ )5 — M e , ¥ 5 IMF /) B M 7E T 2 S ST IE 2 82
FEFAMCZHE, UrBY LR Th 0 B i B, AHERR AN R BB R 5 f g% A 5 i T4, BP
7 B BILRIER T, IMF 3R D18 T SEBLX — B IR & 57 B 7 02 0 Mg,

B b, R BA IR (soft law) P T, 4 5L EAR A E 8 s B2 0 R L5, X — X
55 55 FR B BLATCIME i V88 4 4458 1 3K, U8 ZAME T 2R EMN — B A1E 5 B4
23 G ERAIE R 3k 4 AUH B 4 0L 3EAT A A - LR TES BRF AN & HE , T 42 8 — A He 8 D =R
BIEE” ; UORBTE M E T SR EMEARGELS A BENSFMERBCR M AR,
PR VB IR IE SRR DL AN R 5 PR 4 Y LS4 — 3, C20)

FREfER AR L BT, fE B R E S T o 5 a0 b, 38 {0 00 2 6 = 8 B R /Y 38 6l R
O ERRE, EREETXNER, A THESHEBAISE 4 XE 1 RS ZF4 5
M3 R T T R4 A W HRAE L ARAE 2 A T L R 4 NN A% 4 B E B0 B
T R MR I Rk AR, IR R ER RS A S E., &40 EHNZ
W B G 4R L S AT X R US B BT L A BT R TE R S IR R & B E ML R ER
MEREESHETER". REREX BALESPATERTSRERIE T 1977 FC R
BLOR W B e 8 )R 2007 AECXT AR 5L B B R XA B R @R M B S AT B AL R B
X BERHLE T WERIREN AR, fE 2007 SERESH L HEN A NI IE IR EE
MMB R COMAESE L S IE M s e R m”, Wk, B R
IMF 4748 M5B 5 4 4 XS5 AT im0 07,

R WBSERE -NENHEA ., EREEENREKIHTE., SREAER
WEMYSHHEERES R ERLAG S IMF #ERE0 L4F . X 7E 2007 4O B 51 = BOR Bt

a7 ZREFE CF RS T SR %8 A 2007 F£RR, 5T 165,

(181 See Joseph Gold, Public International Law in the International Monetary System, Southwestern
Law Journal , Vol. 38, September(1984), pp. 799—852,

(19 See Article IV, Agreement of the International Monetary Fund, available at http://www, imf. org/
external/pubs/ft/aa/index. htm, visited on July 30, 2011.

(20  See Section 1(i—iiii) of Article IV, Agreement of the International Monetary Fund,(—)% /1l H
O B 2 B A 4 B SRR 2 B E A AR T Y& BT I X A B AT L BR A S B M A A8 DU XY BRI A B 19 3R 00
(OB i QS A BF A I 2 5 M@ 8l S AU & 7 A A IR AL I 08 T B R AR A8 5 (S0 Rk it
YA By B b7 T B2 Sk i s [ B S A TR B IRAS X B A BUER AT 9 AL () AT R AT
FTHLAE W AR UE R AH 77 I 19 S IC UK .

(21) See Paragraph 8, Bilateral Surveillance over Members Policies Executive Board Decision, available

at http: //www. imf. org/external/np/sec/pn/2007/pn0769. htm, visited on July 30, 2011.
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B PeE AR TR, AR R RIS 17 By B E AR IR S 4 A 5 A 4 4 W Rk
R HAF AR RIK” (shall) 223X — B RATIL A A IRIE WAL T 268 24 R B BB 17
5. FEHEZEESHT#ERBESRES IMF SEMER, X2 R EH—8BE1EX
5 HBRERING 4 K75 PR LREA B R SMEZHE et — e AOTL 2

(Z) EE4AeRER

B EER G VE LT B HAE S 0 R, WX W MR R R T M R . BER — Ml
IMF Kk 4 —5 i TAEA BA AR AR EH, 540 B @Rl R EHRES S5 &
BORS E TR &2 E BT S HETEE . XM — RN TR — R
FRIMAE, FEAE SR E - RET & RS BRI &R, i AML L HER Se AT I I L AMILE
DB BRI — R DR MO R R S T EM %S FREEENIAOTEHSAER
156 4 255 3 P 4R AL T BB (9 3055 s R BURPHEFE L, TE 2007 45X A 51 B B XN
HEBMRE)T PITER S R PEXN SR EWEES TNA WNT R 7ER &S
R E A H Aw, 2SI ORI i AR IME BESE A ML S R4 T S R B EIE L
Fo HoAth B AR B S22

XAB R LS TEAN RSB —A TAE A S ik 45 (staff report) . TAEA R #RE —
MAFOL T R—RANTIIWN, RATEMCERFZEWELAA AR, AE R L, 5SHEBSE 4 FERDY
TAEA G TE 2004.2006,2010 B 2011 AR FE R4S T A0 . MM L, X — R 204X
RTEARKEL, KERS DR T TEN QX2 0 E BT S EENEE U R TEA
B B B A, 2

TAEAN RS 5 LA G 32 45 th#E 211 . IR 2007 AE (XS B 53 1 UK Xt e B i) ik
ENPATEESEN L 47E 65 RUINAFHE0 , N5 i3S 4 FoEm . ITEESIWTIRG
FomESEBBEELRGE RS BENELSESMIGTERESENFREL, FHeARBREEET
AR, —BMERBREF AT I, O EAEGHXERFAER B4/ X —%
WL IERLA G B A7 (PIND B 7 XA Mo F A,

R, MM B & A SRR “ B 45 0 " IR AT E H S/ A “458 7 (con-
clusion) Mi A& “ Pl ” (decision) , AT ZF 2 4E N H 4 B AT VLW B A (IMF e ) R IEHE
SRTHBI R TITER SR, A RESNH ® R, 7 ARG E ARkl Bg
AR . MR 2000 4 LUREA R TIL R IMF 2070 09 H 7 & W37 4507 A 2
PR I RO B R R,

(Z)NE - EHECARERBITHEEERN

MG EMENARERE FESSSRENRS 4+ KBRS ARSA

(221 See Paragraph 17, Bilateral Surveillance over Members' Policies Executive Board Decision.

(23] See Paragraph 9, Bilateral Surveillance over Members' Policies Executive Board Decision, available
at http://www. imf. org/external/np/sec/pn/2007/pn0769. htm, visited on July 30, 2011,

(241 &hJE . N RMIC R0 E Rk R R B B AL 2010 4R AR TT 142,

250 EFE, WATEAT). T 170,
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EHR

HE(IMF PHEVE 4 578 1 FARGAHBHRAR S, 4568 1 XAFRERE"D
PERR. 26 4 FTFIRRE S 0 ERIER A M H © 2 0 BT &1 . DIRIEER B F B A4ME
ZHE IR R E IR R EM R R BN REES BRASRAEEF WM
B, UUTE R RREGERKSRWUMTE” , PO ARAPATE., AFEIARNHB 1.2 ML
XF o 51 B B R 19 J& “endeavor to direct” % 3R], X FE MK OIF ARG BT E R, H AR Y
P RBRAT PE L 55 s MRS 3.4 TP, B2 G (I A9 R 388 5 Cavoid) “Z 477 (follow) , o T 4 101
B FH R AR R SR AT IR A R IR SR T A SR Bk = W B AR o A TT fEXT B R i R — XS EH
Flpr” , O FEZ REE A EESE RS A EBEITWREIME XS BHIFRESE
IF B =AW 2R B TS R LS R, X iE R TS LR, FL
LG ESTE 1977 AEFD 2007 AR A 6 MBS Y P P BE X S 3 I S 45 AR IR AR E YN AT
AR R HEAN R AR EZ I, HIE, 5 3.4 BURE LAl L5 R, H
Tr 38 FH A AR M B 1 2O E i i L5 .

HRAENEERFRFBORE 4ZEIFF 2HMERE KN &SR EMICE
BURATH B W IF e BARI, R R E LR A SR B, & il
W, ESEBESRENBMIEARER TRH AT B C X2 5 E 9 BOR #W, m{ LR “ 48
B, HERMWNEZHE FERE L EHRAHWN T EARERN, L5k E F&
FEETEHRFAMIEE IJFALTE T "BERWHEAREFENERNWETFEE,
AXAREREFXNREE MESASH GRMA R R T ARG RS 4 £
B o XA “EEIR 7 I A E 2 SR BCR SR 0 5 R E T, AR A E B R R X e g R
PR AT 09 B UL AT A, L)

£ b W R AR 1) S AR R 7 O TED ) RS A ELR RO R M i, SRR AR M L IE
EH, T ERF RS WA RUIT R ER R PATHER, B, i 85 U ENESE
W B &R, T A BA 5 PR i R AR AT

T, IMF SRR 4518 BB 1 WTO 47 il B AU R e

TE AN 3 BLRY AR, “ IMIF 350 8 0 0 v 12 B B 36 A 56 o B9 s 7, RO AR 1 17 X

(26) Joseph Gold, Strengthening the Soft International l.aw of Exchange Arrangements, American
Journal of International Law, Vol. 77,July (1983), pp. 443—489.

(271 Joseph Gold, Public International Law in the International Monetary System, Southwestern Law
Journal s Vol, 38,September(1984), pp. 799—852.

(28] {ENZERBEFREREEME LR, Joseph Gold By R WS — L8 0, BI O B0 5 M 32 5 7 B sl fn
i .

(29) See Joseph Gold, Strengthening the Soft International Law of Exchange Arrangements, American
Journal of International Law, Vol. 77, July (1983), pp. 443 —489.
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%5 1 J i T 5 ik 2 A O BT HIL RN AE ST AL o 24 RS R AT S COT BRItk DA 36 O B YA
N R T AR ARAS B9 B RIEH A RS AR T MAERBHA WTO MAESR #1738,
TR WTO iy i DAL R 04 58 ) 1 5 5 B AT AL

(—)ERERTHE WTO &I GATT & 15 £ITEESENMNKE

52 5 (0 B A9 AT LU i AN A T Bk ik B L M AML A B A9 BT LGE i3 5 5 i F Bk R EL,
TEX PR LT, BEME 7= 2 SMIT 34 5 04 52 5 385 e A B4 7 A 52 5 360 R B NI 48 i 5 T i P 58
XERERNEE . Hi 78 GATT w77 AH W A JLI0 X 7 4= B 5 BOR B AMC RS T AT B 4

GATT %5 15 K LA“HMLZHE” J 4 I8 9 ZE X 51 AN 26 HE R /ML I M p a2 .
SALAL BT X BT AR 5] B8 5K — A TE 2 B BRI W LB R R F 8 4 3RS A&
AR LUAMIC 7 T AT 30, ok 7 55 A P 8 45 TR 8 1 R R SE IR, AN A5 DL SR 5 T T B AT B0,
15 B o 62 T 38 4 45 200 #0028 1 A BT S5 B L At R IR 5 AL A L AN L B T
7MW T SR O L v S B A B T R S A R R, DT BRI R LT
FAKTV I WA B CHE

SRMAE AR S 1 KB UL T WTO 5 IMF gt X8 516 X455, FF HAES 2 &
AT

HAHEAKRMRPFRFRALAEAXRTHE AR L L H A, e

NEBERRTREAHTELNHE., FAET2REDH PN ETE SR/ AL,

BHEEIETR I WA RECAEE R, ST — A E AL F A ERRNAT

HREACEGR TR ENAR R TR X —GAESHAE LKL EFEITH

SLHEHNDEN LG, BHELEEREZLE W H T,

RELEWRE 0 R WTO g A BT E A 6 Im BUKYE GATT 55 15 545 4 AT FEA,
HA B B IMF 35 55 () B3 A F0 W7, BN R T 9 36 2 35 A AR A X — 25 S n) AR 24 B IMF 2%
FE . M IMF 5 WTO B 24 RBUMFp 5 2838, B3 75 1996 4F B £ 35 (IMF 5 WTO #piE ),
ZVESE 8 BHHLE , “IMF X FHA S L M /M iR G A IME Prig . iz LA w200 20
WTO 75 AL (L FE 5 355 7 S LA 7E )7, D320 RIS 78 ¢k =8 15 1058 0 WTO B AH S HLH
RIS IR K BE RS I UURE IMF ST E R SRR R I B L P A2 BN FE T, AR
RPESWERZ I, R BT EM B EA BRI R IMF B 5 EEERR,

X BT ES L IMF R4E(IMF 5 WTO U@ )i WTO APl AL B R a s
M P E T N AEFEH IMF ST E R S FTES W ERE R D R E SRR M RARR., H
AT RAEE TR T(EPR R M ES AL E) IR RIS BN B B # 8

(30) Robert W. Staiger & Alan O. Sykes, Currency Manipulation and World Trade, available at ht-
tp://www. stanford, edu/~rstaiger/china. paper. 111209. pdf, visited on July 30, 2011,

(31 ZIE R “GATT 5 15 & LR XS HEF R OMEBE CE#R2)2007 4£5 2 85,

[32) See Paragraph 8, Agreement Between the International Monetary Fund and the World Trade Organiza-
tion, available at http://www. imf. org/external/pubs/ft/sd/index. asp? decision=11381—(96/105) 2, visited on
July 30, 2011.
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IMF $RAT3E 35 2 1F Bk, AT E B 2 Bl 5 A9 = A N, IMF AR T2 B [ 475 0] 6 3 5
WHREE IMF B4, B O fif ) A 3R e e A ks B &% T R WA Rk TAR L PR L2
BRI MHREE R 2R ARRERN, BRERSNBNMERNA - N REN BREHE
Tl BT RS R RN IMF B S8 (R AR BEE S AR ML E L 85 % 1Y
i 01 22 B0 55 AT U R (R B R ), A B 2R 51 2 B SR AR ARG RR T LA R 2 R0k B9 e B 2 o B R
MUE . B3 dEAR S IME A2 22 A% 53 [ BT 35 03 B0 LL 49 R W7 1 7, 2488 T LU & HoAb fE AR 1T
LR B Eip A 5 R E% R RERAR R AR ER LR EEHRITES S M E SR
e b #EAT S L SE D9 B E AR IMF IE 3 0AE A R TE SRARAR B4R 05 i A A 3X — SRk Rl

(Z)IMF EHEXRBUAE AR MICRBMAEBKTFEH AR

FERER S 1 88 M RITNE R (A B9 0CH 2009 485 2010 48, T B IF A 2 ENT—BH
B UR—EHENZI, 2009 4FH TAEN B4R A A 78 2010 SE 045 B9 TAEA R 4R
L AR R B, TR A PUAC N R LR BB R T H A KT B A = O B PR & 4k
St K @ X FTH E AIE SRR S 90 AR AR IAR T , M 2 58 EAEX AN B, A E B9 A
KPBZHRADIKAEAT B E ML, I BAE 1999 4 — 2003 4F 1 F I 18 W 2 KX 50 ik~
AR A s QARFILAE, P EEF KPR RIS S KA R, BY B 5 LR, IMF T{EA
AR K EE PR & AW kP B AR R, F55 B 7R 2007 4F 8O0 AR 5t 1 BOR X
BRYERE D, TGS SMEAR RE VAR O IMT M B A9 B A5, JF e SR AR RE R B R U N 2 B KT
RE- T BRI M 1 R Bl ) [ B e SR B0 o C950 okt 3 o2 100 a0 70T T A2 42 Tl 0 R B AR Dl P 1Y
WA REARIESNIR AR E A 2w Ik P KRIAE T AR BDIRES W W] RE S BUMNRR R E . 6
b IMF TAE A 533 T 50882 R A 46 5 S50 U 5C 30 Al B [ A 31 3 ) AL i S U B A 7E 2007 4F (R
JI Y IR R A M B ) PR D ER 14 B D R AP L i 14 BeOT Sk B 2 B H UL SR B £ D oy
B, AR B0 [ 55, BRGNSV A9 55 a2 11 35 8 < R op B 001 2 DAY A2 JF A R R 3
e 2 R E B R T HORH S 4 458 1 3R 30557, DU Ml BRE T Ew K- K
T A E A R T IE AR ARAG AR ME A N i SR IME B E D5 4 4558 1 3K E9 L5

TE 2011 4F BOBE R 4598, PR 2 [F 5k 1 A IR T 7 R 2 7 4ER Al A9 ()R, 22 AR A RUAR &
R Z MR R TE R AR B9 AE B R AT AR IE T A . FUR AN R N R T THE B
AR AL e —T5 TG P S — OB R T I SR AR Al R 2 0 75 B (R T T AR N R AR 46

(331 See Article XXIX, Agreement of the International Monetary Fund, available at http://www. imf,
org/external/pubs/ft/aa/pdf/aa. pdf, visited on Nov. 26, 2011,

(34) See IMF Country Report No. 10/238, Staff Report For The 2010 Article IV Consultation with Peo-
ple’s Republic of China, available at http://www. imf. org/external/pubs/cat/longres. aspx? sk=24094. 0,
visited on July 30, 2011,

(35] See Paragraph 4, Agreement Between the International Monetary Fund and the World Trade Or-
ganization,

(361 & WL % 20 P E PR 38 & S A QUE RN B G Y E)” .(EFR R 5 92008 458 7 1,

(371 See Paragraph 14, Bilateral Surveillance over Members’ Policies Executive Board Decision.
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BOsliE THENMMER, 75— il AR TICREMAOIKIERNETE SR . BETEA
B, A R 4 ¥ 5 ST R A R A6k | AN AT 4k 4 e 1k 0 2 0428 T VA4 2k A 1 E A AR BE 40
B 3% 17TY% M 23% . XERSEAET PIASRIE . 55—, MR EEIL Z K5 50, IMF fETF
BT I 0] R A AR 2006 4 10 H R T — B 1A I0 3 08 22 108 vk, B B R R 4 H ir
B2 B R 345 SE R A SO 3R ik AN AT 5 B 0k R 2 L4 P A T = B R B R T Y IR, SR T
OGER 7 5 WA A X S 7 R FFE B E FiR 22, [ 5 2, IMF 164y 1k 37 R 8 7 4 & 01 | 3 o
R M BRI B bR o 5 O8I —, = RN B A BB e R B S B AR Z A 22 20 %0, 3% M
FH—AFAEUAT IMF RS Ir ik R A & O EEE B ES R, Bk, X T
2007 A B 5L B BOR DA B e ) — A R AR B LT R e A U
ANFIF 2 B0 B0 R XS AR AS I R R R B TP AL, BOFEXT TN TR AR WA
HRBERE LT A S WR M AR TIC R/ NS, XM ERE, AR L[, B
o 2 T TG AR, WT O AR M 2047 6 8 S5 A A9 AR 5 .

A

:k Al
AR én lg

g b e M E R R T O B R A E R IME /B R MIC S R E bRk L
%5 PR IR T ok WTO BB BRI IRE BRI IE — s il P, AR MR L. B %,
(IMF g )56 4 5558 1 3KHE 0 55 4% B BB “HL 7 B R AE . AS BB AT 58 1 BT R &8 7
IMF BT 8 & R B B e L5 MUl R A S 0w A 18 3 M g il i
W, e R BB B R SR AN R T S S I R P AR A B TR T AT
BERABHRR. ANX=1AEE ERERIFAREA &l AT R ER . KR, WTO K&
GATT %5 15 £ AT B HE AL AT LL IMF 5 55 57 (0] 81 | 8 2 2598 45 1038 8 0 i 48 , 107 3% b iy £2 LA
“ERBENBLE ERSIEA SR LEMAE WTO K3 GATT 45 15 &t A R TIL R\ &
18 $E AR AR TS 01 L IME (K38 H A A9 10 2 A 0B R0 00 R 3 4 A S v (4R A 1 IE AUk
. B b, NRTIC SR P B R R ETE T E X L EENR L R EFER A
SBALVEHRLEFEATINE = F X — R 5 0] R85k 86 8 BBE ) A, 1 B Br ik B2 23K B
o B TEMFE ., NERENE, T RMEZEAE IMF Fl WTO HESL T~ ZRIR#EAS 2
BRI TR BRI BN SHEERESR S gE ) A M TR —AE IR G
W& 0 TR — R A i, (0

(REHBE ENE)

(38) Z:OLEhJE, WRTHEC24D, 70 194,

(39) See Paragraph 13, Bilateral Surveillance over Members’ Policies Executive Board Decision,

(40)  See Dukgeun Ahn, Is the Chinese Exchange— Rate Regime “WT(Q —legal”?, available at http://
www. voxeu. org/index. php? q=node/4867, visited on July 30, 2011.
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