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g17. thAh, IMF JE ] DU 26 PE . BB BORM SR = KvEF 0 i it E AT 4. Bk B
W0 /N ) 22 AR B AR SR M R T, (R TR E . B, X L R %0 1 FA A B AR T
Wb %, AR IMF 9598 (1 B 5 0F ) Ho i 483 2013 £ 6 H, hEAMC k4% 3.5 Fife %5,
17 HL 2 4 ok — ELARFR B (0 AN i 45 B0, S IMF (1 %8 SR AR Ko i KB 3R 4K 1T 5, IMF
(L3R Ak ST T R B SR MG . AN Ross Leckow T 5, %6 TI0 R 4 i B 8K 24 M0
UM, TR UG A B AU 5 77 A R PR T 2 B, e [ o 2 2R i R B A A I B o BE R
5 ik, 7

(v9) % E st BRI ERD BCE Th %

€2007 FyhE ) ¥R E T FM RAMEMRZE” “IMEiae” SN IMF BUUAE R (HA IMF

(33) Kern Alexander, Rahul Dhumale & John Eatwell, Global Governance of Financial Systems: The International Regulation of Systemic
Risk, Oxford Academic, 2005, p. 111.

(34) Claus D. Zimmermann, Exchange Rate Misalignment and International Law, 105 American Journal of International Law 423, 433
(2011).

(35) International Monetary Fund, Review of the 1977 Decision on Surveillance over Exchange Rate Policies-Further Considerations, IMF
(14 February 2007), https://www.imf.org/external/np/pp/2007/eng/fc.pdf.

(36) IMF 2011 4R ATHISLUEVERT AL (BT B AMIAH G BEPE) rhfth, * T SHATIEAREEIE S, SMOAK & I0E AR A 10% 19
HEETL 30% MAASMET . 15% MIEZBLEEAT 10% 1) I8 (M) B 100%~150%. MR X —FRifk v 5 SN % & B IUSE I Fl 32
N 2.2 T 33 JiML KT, HETHUR RN R T LR

(37) Ross Leckow, The IMF and Crisis Prevention— The Legal Framework for Surveillance, 17 Kansas Journal of Law & Public Policy 285,
292 (2008).
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L E R “HEVURRER ” SEORE, “ONCERIN” W ERIE L BREVT R R, VAN, £E
B A — RN R MIERWEE, IATH0NSE [ BORE 3R 4t 7K .

NS GR CRANERZE” UOE R HRENE, SEE AR ML UCRE— DI 78S 0 A,
FRAR T HARINE SR (2011 SETRMVER BB IR ) 0 “HANE W 22 7 0 SRR O T
M, ARSI ES B AT K, S A AN R PR RN, BT S BOC R E R Rk
%At % “ U BB RSN Tl BT KSR T 1, DOF I B AT K
T EHAEE T ANEAE 2, X BRI ShEEAT 5 B AT B e HARAE T A PR B, jZU\%EﬁE
S E KA A FF A IR — bRt IR AT A7 2, TS ok SR A P i 22 5% T SR EUAR 64T 3 -

b b Ay B g b B K T S SE R A R, wﬁ*ﬁiﬁiﬁckﬁﬂ“/ﬁﬁE‘JYE$7J<$E7€BJJ?&E%W§
[ 7] ) B2 2~ R 0L

SN B 1 VI 20k 5 o U3 vy 3 [ W0 OB N 58 MR AS 1k Al 22, B AR DA SE 2% R b ) A
BE . HAAEHE: (1) MERMARE. (2007 FAFR S MECEER) HlE, —ERMK
M EERE L T 5%, HIEZ A 18 NMH PRI T 5%, 038 a1 IR 2 d T
KR T FRAME T 1 B R AN A&« IR sl 5 Bt i) B i 58 8 B br Al i 1 58
ARE, A FAZE AR BECREAT N Y, BRI ARA R 2. (2) %3 51 5 I AR
o EAAAE BT Bk A WK P 2, B S48 BRI YT A XL 28 1 K P 22, #RT
INEMRAMERZ . BL 18 MH N IIE S, WS E 7L E8/+F4L (significant, persistent) [
LSRRG B4, SR BN E RS Y (3D B E IR AR S bRE. (2011 4]
MIC R B SCEER) e, R —EAINCE R “ R TIWCCFE B, 51 NEEE B
5 A 1l E@ (restriction), B A T RIBEET A MM AFGLH, PS5 se I % m g 56 42 nf ik B
PRARIET 7. XU A E B AT H A IR RRE . N IR SR AERE, ETTRIE T K
WK T S BN & BRI DT M B e, @WK IRZE . BCCF E S AN 2R,
FLE R o [ R B B R RES M E NI TIARAE “MRAVEM 2 1B 2187 & (B Br bt Ak
SHRAMED WBEAE. Fiok, WERSETTRYE X L hr iR UL 4T3, RAEREEE WTO
AL o

(38) Currency Exchange Rate Oversight Reform Act of 2011, S. 1619, Section 2. Definitions (5), U.S. 112th Congress.
(39) Currency Exchange Rate Oversight Reform Act of 2007, S. 1607.
(40) Currency Reform for Fair Trade Act of 2007, H.R. 2942, 103 (a) (1), U.S. 110th Congress.

(41) FrdEdy: (1) B EBUFEEEARK 12 S H BRI ITA BLEAT (655 28, BRI M, brif, ZE 5T M AN &1 20%, 2z
B 4 AN H P ZE DR b FNME . (208 TP 0 B 8, M2 (excessive ) 74 (prolonged ) B 77 812 B 77 AN At % F5 2 (accumulation) .
Z L (2007 AT 5 R MECERZE) (HR. 2942, 103 (a) (1), U.S. 110th Congress) »

(42) Currency Exchange Rate Oversight Reform Act of 2011, S. 1619, Section 4 (a), U.S. 111th Congress.
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.\ PERLRZFMRAZEE

5 1B TC s e o) b [ UM BRI F 18, HARA B IAE T DL 5 P a1, 4l b [ 2 0%
[y pa e S SRk o A )4 7 S O N ey | P WILID S 255 0 N B B S 4 =P o 2587 (5 SN e e T B 4
NG . SR o7 E IR, 5 U DL S i e LA A R, P L e A e SR T Y
— BG4, BT (EFRItmESHSE) ML, EE-EAEBIEESUGINT
g%k, FIHECE WTO R AMAr, X E s, F3RIEER G, SLi FRXNT R 5 EE
T 4z Rl 9T PR S 48

(—) WTO L A8 X 5 %3t 09 F HEAGA

CZBUR A Gl 2 56 B e N R VI 2 5 0y P B L2845 o D\ V38 0 22 440 Jld tH T MU 1)
FRTHEE WTO W 1% [ B2 A B AR . — BT =, WTO IR B340 2407 (iR a8, @ E £,
WTO WA R AN (5] FRHERR AR B RERL 2 Ah . “46T GATT 25 6 4650 24 3 FIERB AN ML E )
fath: 2P A e S Le L T A B VRN, 6F e AT AR 28 3 SRRSO AN BT AR . £
T 6% 13 i it w3 gk ot — [ B T 40 W AR ) AN A B — R, of e AT AR R 2 2 SRR HUAT Bl T A
I .7 1960 4, GATT KT 26 2658 5 ARGt oeeeee (KL TT) A W) LS54
A RN 2R 1 I SR AN 4R 207 A 7 Y WTO (R 5 R RMU Tt B SL) A 5 TI0 R 22
)RR RE , Z PR SCRAE 1 H DANISEIRIE R 1 (o) () PITL, st e m A T R EA R
PATRAME R AR AN 2% B AN RS v RIE H T e o

(1994 fEBE 5 T 5 MW E) (GATT 1994) 55 15 5542 [E br 1k M & 41 415 1 752 5 A 40
KAMEEA « K5 2 3 E: “ B BA LA T7 AR F R B ST Ak & EBRCCESNE
LSS DU, ABATTER N 5 [E bR bt AR S AR i . ERXF R, 462077 R N s 3 4
AN, T mfg % EFRICCEE R Mgt 5 b s s ) ik, JHsz E br bt R4
UG T ANC AT NG & (ER MESHLS Y E) SF %42 5 5440707 2k
Z B T TANCHE FE R e .7 B FLE, IFARFFER WTO X 50 FAH ¢ 5 5 M 4y (B HE AL,
HEIN WTO % 5/ NMABIE T 5 IMF #HATRER I 55

GATT 1994 55 15 25565 2 3k g, RN WTO £ Z/NHENE T s M 55, &0 5
N IMF A ot S A S L mAUEE, —BEARAE®. WTO TR B0 07 hfs it
K um PR, ¥ b RIC UK & 5RO BEAIBUR i € IR LA 5 2%

(43) % WTO 5 IMF Al H R RIIE A : CRILM AR G HLWED 5 3 5658 53K 555 558 13 1994 SERBLE R 5 B e
H15 % OUHRAZE 270 URFHLEWE) 11 %, 812 %.

(44) #ess: (FEPrEmiEZR), AR 2008 M, 45 113-114 7T,

(45) Deborah E. Siegel, Legal Aspects of the IMF/WTO Relationship: The Fund’s Articles of Agreement and the WTO Agreements, 96
American Journal of International Law 561, 572 (2022).
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BIRREE ST LA IRBEZR 9 oy, SRR AR X5 47 4L AN 35% M % (Ad Valorem Duty)
BURICAE RAL, HR GATT 28 2 26 F158 8 Sk E o BaliRaEREFR, idfx WTO 2R 14T
H5 IMF & sk 5. EURIUGAR 1, AT % WTO A IMF 5% 5 1 [ bR iIE ,
R IMF AR LS T OGBS R 5 8 hE) k. RE G IMF i fif 85 s sk v
JR 7 WA TE 25 Y7, BRI 57 ) 20 23 4 i A R U] 5 2 5% 1380 ) ( Understanding on Rules
and Procedures Governing the Settlement of Disputes, DSU) 5 13 &1t E, LUFHIA M AR A
BT RAE BB AR, BT HYM (discretionary) BUF|, HEF/NHAANSIH B R, 46
At pERT . BRI, ARZEH EVRHUEERIE 75 IMF BERT I H E .

B R R R PR R Y B SRR I PR A T R A B P . R SE DTN,
NERAS T WIEYE, B R AN YIEAEEER 5 IMF BER . EDFENRA N, MNIERE X7 WTO &ML
HRAE, GATT 25 15 25000 S B FE BRI R 2 2 R W J) B 5N e ¢ BligE | GATT
H15 KW E KT L R A MG R R RE 7 (1 ie) @, T /2009 IMF 52 Bl PR s 5555 07 TH A A 44
XTBUR, R ARYE DSU 55 13 26 IRILE AT 18 B AL

FEZ K e IR E HE A B F R Y, B R AN AR RE R AR YE DSU 55 13 4540 ¥E IMF
BERI L, 25— KIRYE GATT 28 15 2655 2 SKIME 5 IMF BEHATRERT . 22K S s At Af 4 4t
F A ARG )% 2% (transitional surcharge) FIAMI %% (foreign exchange fee), #fifidi/R GATT
2% 1K (b) Bl HEXRARHMWIRERER: — 22K IMF 38 2K e & 2
PEAELIR: =25 IMF i 2 K MR A IAMNCE S, £ ERFA GATT 25 15 %5 9 3K () W
CRMpEAYING, LTS (E R G MRS R E ) ka4 4 [ 46 4 5 AR T I Ak
TEHE P 25 AR I AN I BN R 7 2 FUE

WTO i fif iR LB ULEH, 7E5 IMF BERT ZR I EME b, WTO IR B R 55 oy il
PEZR, @RS PuE At . I BARTERT N AE, WTO % IMF M Geit Bl fE e e e
Jr R AR . W e R A HIEERAE KN 54+, IMF FEANA# £ J7 T R ECH A4 1 4 i i
RHUFIRESE GATT 55 12 2558 1 5K “ARATEEL 779 1 OB HOus Ah & Rl A7 A0 Bl 5, w] BARR 1)

(46) WTO Appellate Body Report, Argentina—Measures Affecting Imports of Footwear, Textiles, Apparel and Other Items,
WT/DS56/AB/R & Corr. 1, adopted 22 April 1998, p.22.

(47) WTO Appellate Body Report, Argentina—Measures Affecting Imports of Footwear, Textiles, Apparel and Other Items,
WT/DS56/AB/R & Corr. 1, adopted 22 April 1998, p. 27.

(48) WTO Panel Report, India— Quantitative Restrictions on Imports of Agricultural Textile and Industrial Products, WT/DS90/R
(adopted 22 September 1999), upheld by Appellate Body Report, India—Quantitative Restrictions on Imports of Agricultural Textile and
Industrial Products, WT/DS90/AB/R, 22 September 1999, p. 103.

(49) Panel Report, Dominican Republic —Measures Affecting the Importation and Internal Sale of Cigarettes, WT/DS302/R, adopted 26
November 2004, modified by Appellate Body Report, Dominican Republic — Measures Affecting the Importation and Internal Sale of Cigarettes,
WT/DS302/17, adopted 29 August 2005.
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AEVEHE TR SRR BN 7, 55 15 550 4 3K “Zh 2% )5 A LANC 5 T (AT ),  WitS A e %
TR (= B RSB, AR LA 5 5 4T3, Wits (E PR IR iS4 E) ST0e = E
MUSEEL” SR450, BT IR (ER, TRICRIEHE G/RE (BRIt mRESALSE) 1
AR GE B, T B S WTO AR, WTO #5004 A2 NI S IMF 34T
TET -
(=) ARTILENH AT ET WTO (ks L5 BANE e H0 )
FEVCEYEERN — R ER T, RARTICRFAERAEMRZ, R == 5

Ii] 7l o

M (2010 SR MEEA TR SIER) BIAE (1930 FRBUED 5 771 SRRFPRAME 25300,
BETR AR APEARAG B8 07 AR A RFR AN 72 20 0 (2011 45 5% T V0 3R M B MO vk 22 WU MUK € 1930
FERBUE) B 772 AT BN, ERBUEH . AN ERE T H, W A AEE B ARSI E
IS B ARG AF Rk 55073 10 HLE CPEAR A L B s I, 47 024 J) 1o 224 30 5 x L A 7 2 B
HY 7 R A B T AT AR A4 SO, dhoE AR B T I A B R S e kA e
H A BORAR S (2011 SE 58 MIER B A RD) %3 (b) (7)) AT, BATEBWLO 77 H
LRI 7. Y (1930 ESRBUE) MBS ToEEN N R B S . SO VB 5 B I
TSR BHE AR (S, K CHRARPERZE” A B MARAL " SAMEEEE G, B R WTO 4
S AR A 06

I WTO (RIS 5 SAMUHE PRS0 25 1 2 AIRLE Kl TR G 250306 A2 DU A EE4F . — a2 b
I BB E AU BUF BN LN R ZBUGAT AR “MEB B, Bi# GATT 1994 % 16 & X
AR AN BT SCHRE s =R R i b e RIS I 0SB 1 5 ) 45 SR 52 T R U — T
Fgs DURZAMEAT A RA Ttk 2 A 5E — EICSEECRANC R BT M B M, 23
Fra LR AE. BUR AR5 Tk N R M S AL AT B AR BT o

(50) HARMEBUESCS, BUCKH (1930 4EXBIE) & 771 % (19 US.C. 1677) BT, fELSRININFTBE: (37) ARV 1E
T—— AT B R B 2 o R e R A B I 3R o “RARMEARME SR M7 ali— « (A ZEBUF COFEAR 1% E 5408 A i A gtk
) 16 18 N Z WIER 7y 8 43I F], K Hitth (protracted) KMUASEHL (large-scale) T-T—ANEkEZAMINCT. KR WL 18 A fE
A FARBIRES (38) BTERMEL, HIFAOHEREY &G —A A Z G MR, B0&E4MaERE. (B) 5 18 A~H
P9 IZ AN BT I R340 S B A RO A L, MR SR (38) BB, % B¢ M i 2R A RO 3 2 D YF B RAN T 5%. (C) 7E 18 M H A,
1% [ 7776 B/ FF5: Csignificant, persistent) [4ERISTIMK P &4, (D) £ 18 MAW, Z% M EBUF R I SNE 5% %= (foreign asset
reserves) i G ZEBUREEIEAR K 12 AT BRI BT 6 55 S8 GiD RYE M, brdE, % E 18 M AR &K 20%; 1 H i)
ZHT A A3 RZERE RS S E. 7

(51) Currency Exchange Rate Oversight Reform Act of 2011, S. 1619, Section 10 (a) (b), U.S. 112th Congress.

(52) BUE#f: (FEHEESESRAE——WTO ANt 5 SN FSUE 28T, Z5FRN: H ik 2005 421, 5 300 TT.
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1. BURAT J9INE

IR BUR O — [ BU S [ [T AT R R b BT By, — e & [ vh AT A7 . th
BT BB EFHC, (ArEREA ERAMAI Y Bl RARAT S, R AR T R BT EEBURT
B AW RORERUT KR R R A5 Hbs, Bor b e SHAT it mEck. > (b AR
SEANE N RARATVED toox o BN ROARAT RS AL Y TN o R3S 7 e “ i B NIRAR
PR S BT MKIEMAL AT ST M BGKR, JBATIATT, JFRMLSS, A2 BUR . S HBUF T
e BRI NI T3 7 A, R T IR BERAIN X 7 4 5 VA O A DU R - AT 8, AR
W Fve IR BOR A E 25K, 52— E 25 EAURAREL, 52 % F BT @ AT 0%
FEAS D SRHET R TP o

2. BB Bk E

RAE WTO CRMUG 5 SeAMGTEIE PRS0 28 1 2 MIRUE, NE BB BIAFAE IR 0L — R BUM
TR BN ST R AR s —RBUFRBESR ST BURS .« Y R T BT S EUL 1 Ak
o RV BURHE A0 4 3T AN IR R, KRNG5 S U Tt P30 285 1.1 2% Ut W B8 Byt AT 17 3105
(1) W RGEREEER (K. TR . R B 5 B 95 1 B A (BB £f)
MIBUR G (2) BT BRSO HAl 5 D0 BAES R BUR B CAnBCR S 2 R Bl
(3) BUFRHEER— B A RIS BT IR 55, BWKTa; (4) BUR A —F R, B
FEEldE R A EN BT LR =TS S M R R T EURIRAE. Y WA ERRE,
SRR 28 A2 55 R AN, TR IR N A 1 —FhE

FIWE, AEDy CRMIG 55 SRR I Bt B 350D BREAE 1 RS 8 10 D U 451 2 355 SR 500 28 1) 11 T0ARN U 4
fiti, WORBEICRACA ARl AR, W DAY AR V528 R 55 R, (EE SR X B
Gy EE e GATT #il 5 Z A+ RIERE A, R U WTO R 55 B U £ 1t 10 ) A &
S IV S8 B e VSR AR A S 8 i BRI A N A T O AT E « (HE IR 2 I K 1 GATT
LT, RS WTO KR, BRI BRI RARAG R N R D M. s Req1a
AR, BLRIE CRMUS SRS Y0 SURIE RS I Y R, A H R,
GATT 1994 55 16 s HUE 1 “ AR AN BN AS S35 7 B2 BEAT SR SCVEMERE, R IR E T
HARF I,

o REFEH N, HERFFN R TICRACA,, BT EERIMNC AR, S5 A A H

(53) #8J7: CREWE), AL 2004 SRR, 3 229 L,

(54) Claus D. Zimmermann, Exchange Rate Misalignment and International Law, 105 American Journal of International Law 423, 447
(2011).

(55) HAHLGMEL G (HARSAR LR LR G ZAH G RAGRERCAR), WIMNRLETEEMERE TR R A, S
JiAk 2000 EAR, 55 231 L.

(56) #less: (EPrEREAER), AR 2008 FhE, 5 127 1.

14



ABRHICEZ SHE Rk 5B

(RSN GE B, K 30 H VSRR o 7 ol T A T B e BV, o R AT AR AR A A
THINRTVE BT S ffe, B b A 97 55 #8588 53 M SR A LAV M RNV SE 8 M0 5 1% 5L AT
NAZ TR AT NR M EGE RASLTT, #O DA 7 — BB B, 754G GRS b
WHE R0 5 148 13K (@) (1D (D ik “REWERER” M. * SR L, ZHEIA
BE AT o

Ho—, IERBORE ST RTINS, AR BN R e EEES . 2005 SR KEE,
AT R LT RO . 255 I TR MEAT IR A E B SICRHE . RI R
HER AR AR AT GBI BE, MU A A S S AN AR 1 8 SRAT HEAT o i @ HRAT SRR 5E 1
SIS BT, 2 REAS R AN ST FERAT IR AN T 7 24T 4h, i 2R s R i
o P EREBE DR G SR, AT S A AE T BURFRI I 1 Al 2 8, 3k 17 2 ) 38 T 4R
ITAERRGHAT I O . XS FRIR A AAEAE CRMUG 5 RN I ) 55 1 2R%8 1
A (a) Gv) THLE BN “ B, BIE. 87 REEBHIRERL.

=, ERBUAE TMBCC AT X B A S BRI A R Z ARG 1 9 I Bl
SCIUHABISE . WA BLAE K f R, BIME b VSRR, ORET R g olk, T i 1
AR HZIC ST 3R 2R, DRI — VL SRR AN L H AR BB Bkl o " 7T O, VSRRl A A
WA BUPRE S AN B L, AN 8 T BUR SR AR i I B B

Ho=, B AN R BB M B A% o 4857 B SR AT A s N R s,
5 Byt Al g G AR BB KU AR G, b ik “YEE MRS MR T — AN BUR AR ST, AN
RERAL. AT S E, TR AEER, R PEFKMATHRMER, AN NI
AR BT YA IR — B RAT PAT EW A BFEUR . LERR [ Br b Mk SR A55E [ 0 L4
i, )& T IEH I EEEE . ., SN R BUR N AR 2 B R o b s R SRR — ik
PERCEERE T, BT CRMIS AN R B 1458 1K (a) (1) Giii) I “BUF S BERR
— BRI B LA R BB 55, BB SE B (KIE -

v [ R AT 3 v O ST AR RS B (AN AE 5 B G A I, o — RRCRE Al B »
XF FCREAT A R R BUR IE W AT BRI, AJE T GRS AN FE T B AR LR

Fiefts

(57) Claus D. Zimmermann, Exchange Rate Misalignment and International Law, 105 American Journal of International Law 423,
447-448 (2011).

(58) John R. Magnus, Chinese Subsidies and US Response, Testimony before the U.S.-China Economic and Security Review Commission,
UCSS (5 April 2006) , https://www.uscc.gov/sites/default/files/06_04 04 magnus.pdf.

(59) 77 (OIPET7 R T ARMICRBEEEREREL), 8 (EFmAST) 2006 458 6 H1, % 151 7.

(60) #ie: CARMICEFMGIR: FT WTO FMEHIBEC ALY, 8 (FoMEY:) 2009 £55 3 301, 45 415 i,

(61) #e: CNR ML BN o Bl O™ G B B 2 ), 4% (Tdbikas) 2008 4F58 9 301, 4% 62 Ti.
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3. B EH R RS A E

BT b [V RO S T R A R oG, R FUE PR IE . FERTE - INEARG
M B RALEE 5 S CRARME KRR A CHLE) 1, WTO LiRHUMRE T CRMIG 5 SR it
U B 1 &5 1 3K (b) T “PFlas” —Iapik s, fa R 00— MOk SR IR HE R s
(advantage), 1A & YN & 7o 2540 W7 U S 5 B & 5 A e 2 ¥ (recipient) 3R1F 1 ARSI 5 A7
THE ity A LW ECR BB IR, 252 B2 B T 2 A 3KAS T #aM et 7. '
P, A R R K e R R BT R R

B, P R REAR . ENERRHWIES, BIFRPMES, “RFlaEs2mi
(abstract) W&, UAUNZ @ A (beneficiary) B2 #H 313 (received) HZEAH (enjoyed). MiZ
YR, CRIE BURE BN RS LRE TR, Wi O R, TR
BEHEAE B RA TR, AR —HpE A, ToikaE BRI # .

B, R R REEBM . R NGS5 SRR ALY 2B 14 FHDE “ AR
F IR o SRR A, AN R RIS TR B E, MRS IEETTHSEEL
BAAMME R EmERRM WILES, BRIy, “Fa @2 B min 2 s3545 7
BN R 7o FT I, TR e M8 TR 5 F0E G 5L al . W AR AN 2 # R T T
BB B IRTS T i IR g i R, A s T UM A . AU, M E R SR TR A
RN, Y

F=L R MR RAR BRI A (MG ST 55 1 255 1A (b) T
T, “HRIFHMRE 7 AR EHSRAG AL, FORAMYAT T 5 IR G Z AP AE BRI R G R o Ak
OS2 B BOR . AR G RIE. Er a2 T AR, A RS
5] NG e /v by I = TR 9 LT = I e S5 1R 2 e S = P 2 M o | AL 285N R P 2
WEBARA T 2 5 IR A 2 A RER G &, D20 e Ak i S B gR A B0a,  H ar [ Br S ARG =
WERERTFBro Sibr b, R P i AR 55 1 EE AL AN 2 U8 BN R TAIRAY, T 219 a8 T 1 R
W55l S SRR SAS . b fsE 2R i AR 7 SRk W\ Dy b B A B S B 57 5 52 AR
PR, AR A [ 28355 g A8 A Tl AR P2 DR S5 JE A TE R B Jedn, B2 A [ Pk T AR 3
57 ST .

4. LEMEINE

CRMY 5 SAMISFE R EMC) 56 2 2600, “ R IR PEANIG 7 — R FR 1 T HLOCE FE G B A 1) Al

(62) WTO Appellate Body Report, Canada — Measures Affecting the Export of Civilian Aircraft, WT/DS70/AB/R, adopted 20 August 1999,
para. 149.

(63) WTO Appellate Body Report, Canada — Measures Affecting the Export of Civilian Aircraft, WT/DS70/AB/R, adopted 20 August 1999,
para. 154.

(64) ®ilk: (ARTICHEEBRFHEHEOFUAIZDY, 3 GE¥RIs) 2008 45 6 11, 25 72 71,
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B AR B RN, B B T AT O Y ] A A S b DI B A R, T
HER A T O 4 e PEUE SRR R o BbAh, CRMUE S MRS P 0D 58 3 2628 13K ()
WHLE, FAANUG R F 2800 <y g se B M524% (export performance) AME— 2842
PR S5 2 — 25 T AN, ELFGR 1 ZUZSANIE 7 HEt, AU “ L mde” MRS
P (de jure specificity) FIFSZE A1 (de facto specificity) PHFIE KL

R M S, RN S RN RE FE PR 28 2 2558 1 3K () TiHlE, “ s THLRCEL
FAB A P AR A0 1R S22 A0 U PR R A5 B 1 R T 2 2 Ao, DU b b D U 12 T g PG 7 FE DS
KA KRS EFRPUIA Y, EE L I Ja LR (legislation). ¥l#E (regulation)
A A T H O AR — b, A B T I SR B (TR AL 2 AT S SR N SRl . % —
W0 Mt AT Y . AEEAEE, LA TSR, H, ZHEgSE—EH T E
AN () — DI 55 SR, AN A2 X AR 78 10 Aol B A B R RE R B e, AN A7 AR ASOE A T 455 5 (1 7=
B R E I X SO, AR AR B L IR ZIR . NFHSE B R, (RN kb
MEFE PN 55 3 46 1 3K Ca) THRMIVE 4 ' e W SRS S AN A 48 T R AR A R
SRS, 0 SE B S SEBRERTIUN D B NI RAE AL, WIRFE AR . KR UG 25
T NG R AR M X — S SR By AN BN A & A e & SCIE LN Rt VAN UG ) R R . 7
SIZH RN DA E 77 B R P SR (D fF 6 GRS 5 RN RSP0 28 1 26N ) 5 S
(2) ZANE AL T S8R 25 1 o AR BURF 8 T HY 1A b AN X — FE 52, ASBE M 28 1k b s . 107
WTO EVFHLALE I R R RALZE T, SR 7 S5 th AN E 1“7, IR A izbn ik
FeJHVE 4 B E PR AL O o B2 T X PSR AE, RERK e HELHE L5
TANEA K F LA RN, AT AT B — SR B RO R E M N 2 . Y IR TR R W
PRI F RS EIATIC R BORAAAE R — 0 &R I S ) 2 1) 5 A0 ) 3 AR
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China-U.S. RMB Exchange Rate Dispute and Global Financial
System Transformation

SU Ying SHEN Wei

Abstract: The dispute over the renminbi exchante rate between China and the U.S. is
merely part of the Thucydides Trap between these two great powers. The U.S. has tried to
make the RMB exchange rate dispute a legal issue, with the aim to balance its huge trade
deficit while containing China’s economic rise. The Bretton Woods and BWII are the
foundation of the current international monetary system led and dominated by the U.S. and its
hegemony. With the objective rules formulated by the IMF and the World Bank, China’s
currency exchange rate policy does not constitute currency manipulation, and does not violate
the IMF’s exchange rate rules. From a legal perspective, China’s currency policy is in line
with the practice of “Article IV Consultation”. Although WTO has the jurisdiction over trade
disputes related to the exchange rates, China’s exchange rate policy is inconsistent with SCM
Agreement’s subsidy rules. China should insist on its monetary policy sovereignty, reform its
exchange rate policy on a market-basis while intensifying its dialogue with the U.S.
government. As long as both parties are willing to solve this dispute through a law-based
approach, there is a chance to see both get out of Thucydides’ trap.

Keywords: RMB Exchange Rate Dispute; Financial Competition; Currency

Manipulation; Fundamental Misalignment; Global Financial System
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