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IMF
21 IMF (BODY OF LAW)
IMF
IMF

211 (Articles of Agreement of

International Monetary Fund)
MF IMF

(Article 1) (Aritcle 4) IMF  (Article 5)

(Article 5 section 5, Article 23, Article 26)

Articles of Agreement

IMF . 1968 ( . .2511)
IMF . .1946 . .2489 (Special
Drawing Right: SDR)
Jamaica Accord (The Board of Governors)
IMF . .1978 (. .2521) IMF

The Second Amendment to the Article of Agreement of the

International Monetary Fund
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212 (By-Laws)
2 Agreement
(Board of Governors) (Executive Board)
“ ' ' " IMP
(By-Laws)
”&
213 (Rule and Regulation)
(By-Laws) 16
By-Laws Rule and Regulations 2
By-Laws Rule and Regulation
IMF  Rule and Regulations
(Decision)
MF
te5)
IMF IMF
“Freely Usable Currency” “Freely Usable Currency” IMF
Rule and Regulations 5

Joseph Gold, The Rule of Law in International Monetary Fund.Washinaton.D.c..1980.P21

& Ibid,P.2L
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Rule and Regulation (Board of
Governors) Executive Board
2.1.4 (Decisions)
IMF
IMF " IMF«n
(general exchange arrangements)
(Recommendations) (Guidelines)
. 1979 Conditionality stand-by
Arrangement IMF 1978
Guidelines on Conditionality (Decision
NO.6056- (79/38, March 2, 1979) (Guidelines) 10
Guidelines on Conditionality Performance Criteria
(Marcroeconomic Policy and reach the new understanding if
necessary) MF
(Letter of Intent)
2.2
221 (Sovereignty) 1 4
(Absolute
Power) B

86 . 1 . 2, ,2538, 6-7



&
2.2.2 (Consent)
2.3 ? ( )
2.3 1 (Article )38 IMF
IMF ' 1 (Purposes)
6
1 () IMF
(Consultation)

87 lan Brownlie, Principles of public international law, third ed.(New York : Oxford University Press,

1979 p.76,80-81
8 Article 1 (1) IMF 1
To promote international monetary cooperation through a permanent institution which

provides the machinery for consultation and collaboration on international monetary problems.
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(Collaboration) IMF

IMF
232 4 1 (Article IV Section 1)®
IMF
IMF
IMF (Surveillance)
(Consultation)
(Exchange Arrangements)®
(Exchange Rate)d 4 1 (i)
DAtide IV Section 1 1 "... each mamber undertakes to collaborate with the Fud and other

menbers to assure orderly exchange arrangenents ard to pronote a stable system of exchange

rae. ...
D . ave),
N , , 241
a ) Joseph Gold,Legal Eifects of Fluctuating Exchange Rate, Intemational
Monetary Fund, 1990,p10
Atide IV Section 1 (jii) “avoid manipulating exchange rates or the intemational nmonetary

system  order to prevent effective balance of paynments adjustment or to gain an unfair conpetitive

advantage over other menber;
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233 4 3 (Article IV Section 3)38
IMF
(Firm Surveillance) 4 1 2
4 2 ()%
‘ IMF Guidelines ( )
(Procedure)

1977 (Decision No. 5392-(77/63), April 29, 1977)
3 1995
IMF

(Foreign Exchange Control) 8
14 IMF IMF

“Article 4 Consultation”

BAtide IV section 3 @ 1 “The Fud shal oversee the intemational Nonetary system
order to ensure its effective operation, and shall oversee the conpliance of each merber with its
obligations under Section 1 of this Artide.

A Artidle IV section 3 (b) " order to fufill its functions under (@ abowve, the Fud shdl
exercise fiirm sunveillance over the exchange rate pdicies of menbers, and shall adopt specific
principles for the guidance of dl manbers with respect to those pdides. Each member sdl
provide the Fund with the infommation necessary for such sunveillance, ...

(<5 s Stand-by Arrangernentt,

, 2541 . 86



2.4 ' , IMF
24" . 5 3 (Article V Section 3)%
IMF ( )
IMF
1 V)T IMF 5 3()
IMF IMF
Stand-by Arrangement (Similar
Arrangements)

IMF (Balance of
Payments Problems) IMF (Adequate
Safeguards) (Conditionality)

IMF
IMF
IMF 6056-(79/38) 2 1979
242 IMF (Guidelines on Conditionlity)

Decision NO.6056-(79/38, March 2, 1979)

IMF
IMF Stand-by Arrangements
G-24
SBArtide V Section 3 @ “The Fud shall adopt pdlicies an the use of its general resources,

induding pdlicies on stand-by or similar arrangenments, and may adopt special policies for special
balance of payments problens, that will assist menbers to save their balance of payments problens
in a manner consistent with the provisions of this Agreement and that will establish adequate
safeguards for the temporary use of the general resources of the Fud

Y Artide | (V) “To give confidence to menbers by meking the general resources of the

Fund Tenporarily Available to them under adequate safeguards,
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1 Guidelines on ConditionalityS®

(Performance Criteria)

25 ' ( '
251
2.5.1. 5 5 (Article V section 5)"
(Ineligible) IMF IMF
IMF IMF IMF
1 (@1 26 2 (11 IMF
IMF
IMF 6 1 (Article VI Section 1)
VB 1 Guidelines an Conditionality “Menbers should be excouraged to adopt

corrective neasures, which could be supported by use of the Fund's general resources in
accordance with the Fud's pdlides,

DAtide V Section 5 "Whenever the Fud is of the opinion that arny menmber is using the
general resources of the Fund in a manner contrary to the purposes of the Fund......... the Fud may
continue to limit the menber's use of the general resources of the Fud or may, after gving
reasonable natice to the menrber, dedlare it ingligible to use the general resources of the Fud.
IDArtide M Section 1. (@) “A menber may nat use the Fund's general resources to meet a
large of sustained outflow of capital... 1the Fund May dedare the menmber ingigible to use the
general resources of the Fud

11 Article XXM Section 2 @) “If a member fails to fufill any of its odbligations under this

Agreerment, the Fund may dedare the menber ineligible to use the general resources of the Fund.
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IMF ( 2) 26
2(a) IMF  IMF

(Ineligible)

2512 26 2 (b)12

(Suspend the voting rights)

(Ineligible) IMF
(Persist) IMF

2.5.1. 26 2 (c)1B IMF

(Compulsory withdrawal) IMF
IMF IMF IMF
IMF IMF
IMF

25.2 IMF

I2 Artide XXM Section2 () “If, after the expiration of a reasonable period fdlownwing a

dedaration of ineligibility under (@ abowve, the menber persists in its failure to fufill any of its
obligations under this Agreemert, the Fund may..... suspend the vaoting rights of the menber.

IBAtide XXM Section 2 (© “If, after the eqiration of a reasonable period fdlownwing a
dedsion of suspension under (b) abowve, the menber pearsists in its failure to fufill any of its
obligations under this Agreerment, that mernmber may be required to withdraw from membership in the
Fud by a decision of the Board of Govermors carried by a ngjarity of the Governors having eighity-

five percent of the tatal voting power.
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IMF IMF
IMF
IMF
B!
IMFUU
IMF IMF
5 3 IMF 26 2
0) IMF IMF ( IMF
Stand-by Arrangement )
IMF
IMF IMF
IMF

officials who signed the original letter)1b

" (supplementary letter of intent)

(signed wusually by the

Henry G. Schermers, International Institutional law,USA

1B Joseph Gold, Stand-by arrangements of the IMF : a commentary on the their formal, legal, and

finandal aspects, p.145
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Francois Gianviti IMF

16 1999
MF Stand-by Agreement
IMF IMF
1
IMF
MF IMF
IMF ” ”
IMF
2
03]
IMF
IMF IMF
o
2.6 Stand-by Arrangement Letter of intent
IMF 30 ()

Stand-bv arrangement means a decision of the Fund by which a member is

assured that it will be able t make purchases from the General Resources Account

2
©

1

S
©

1
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IMF
IMF [Guidelines on Conditionality : Decision NO.6056 (79/38)]

3 Stand-by arrangements are not international agreements and
therefore language having a contractual connotation will be avoided in stand-by

arrangements and letters of intent.

MF IMF
Stand-by Document
(Letter of Intent - LOI) IMF

Stand-by Arrangement

IMF Stand-by Arrangement

1. IMF

3. Stand-by Arrangement

Stand-by Arrangement
IMF 5
IMF (Multilateral Treaty) IMF” 1
IMF

Joseph Gold, The Legal Character of the Fund's stand-bv Arrangements and why it Matters.
International Monetary Fund.1980 36-38

101
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IMF
q
IMF “ IMF*“ 5 3
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IMF ,
IMF 16 2542
( )
IMF 6056-(79/38) 2 . 1979 (.. 2522)
20
IMF
| MF
5
3 2541
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