(International Monetary Fund)

1930 Great Depression

( . .1914 . .1945)

2 (Currency disorders)

.1931

(competitive devaluations)

(Economic  nationalism)3

(Trade Protection)

(Liberalism)
604

Great Depression

"
1

2536. { )
2A.G. Kenwook and A.L. Lougheed. The growth of the international economy 1820-1980: an introductory
text (Boston: Allen & Unwin, 1983) p.185
3lbid.
4 Paul Volcker and Tayoo Gyohten, Changing fortunes : the world's money and the threat to American

leadership (New York: Times Books, 1992) p7.
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(restrictions) 8 2 (d
r
8 2 (a
B
(Licensing)

DPThe Decision of Executive Board No: 1034-(60/27) June 1,1960
'3Joseph Gold, The International Monetary Fund and Private Business Transactions : Some Legal Effects of
the Article of AgreementfWashington. D.C. International Monetary Fund., 1965) p.7-9
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exchange

surrender requirement
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The Decision of executive board No.3153-(70/95) October 26,1970
“ undue delays in the availability or use of exchange for current international transactions that resuit from a
governmental limitation give rise to payment arrears and are payments restrictions under Article VI, Section 2(a) and
Article XIV, Section 2. The limitation may be formalized as for instance compulsory weiting periods for exchange, or
informal or ad hoc.
YRichard . Edwards, Intemational Monetary Collaboration. ( New York: Transitional Pub, 1985) p.412
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2.1.2 (Discriminatory  Currency

Arrangements)

(Multiple Exchange Rate)

Section 3 Avoidance of Discriminatory currency practices

No member shall engage in, or permit any of its fiscal agencies referred to in Article V. Section 1to engage
in, any discriminatory currency arrangements or multiple currency practices, whether within or outside margins under
Article IVor prescribed by or under Schedule c. except as authorized under this Agreement or approved by the
Fund. If such arrangements and practices are engaged in at the date when this Agreement enters  into force, the
member concerned shall consult with the Fund as to their progressive removal unless they are maintained or
imposed under Article XIV Section 2, inwhich case the provisions of Section 3 of that Article shall apply.

I7 Joseph Gold, The Fund Agreement in the Court Volume il (Washington D.C. International Monetary
Fund, 1986) p 678.

Multiple exchange rate mean a system where a country will have both fixed and floating foreign

exchange rates at the same time, and both can be used when exchanging currencies in that country.  this situation,
the market is divided into any number of segments, each with its own exchange rate. This is frequently used to give
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preferential treatment to people dealing with goods and products that are the most important to the country; people
importing these goods can be given a better exchange rate than people who are importing goods that are not as
necessary for the country. If a country only imposes two different exchange rates at the same tie, it is referred to as
a dual exchange rate system [online] 30 Aug 2012, available fromr  hitp:/Awwv.investorwords.com
/7676/multiple_exchange rates.html

9 The Decision of Executive Board No.6790-(81/43) March 20,1981 .Policy on Multiple Currency Practices,

p. 25


http://www.investorwords.com

2I|

GATTA

D The Decision of Executive Board No.6790-(81/43)March 20,1981,Pdicy on Multiple Currency
Practices,1.a-1.b and Richard . Edwards, International Monetary Collaboration, p.398.
2 Joseph Gold, The International Monetary Fund and Private Business Transactions, p.15.
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2Richard  Edwards. Intemational Monetary Collaboration , p.400
BSection 4 Convertibility of foreign-held balances : Agreement of IMF Article 8
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8
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8 2 (@
8 3
2
2
1 (Market Convertibility)
8 2 (a)
8 2@
2. (Official Convertibility)
8 4
8 2 (@
5
2 , . ! 8
"( , 2535)

5 Joseph Gold, The Fund's concepts of convertibility (Washington, D.C.: International Monetary Fund,
1971) p.13
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Richards . Edwards linterational Monetary Collaboration (London: Transnational Pub, 1985) p.381
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Blbid. p.422
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Richard . Edwards, International Monetary Collaboration, p.507
BArticle 4 Section 1
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4 1 (iii)
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1 (iii)B
2224

IMF, Selected Decisions [online] 19 Apr 2012, available from www.intf.org/external/pubs/ft/sd/
2011/123110.pdf
BJoseph Gold. “Strengthening the Soft International law of Exchange Arrangement”, The American Journal
ofIntemational Law Vol 77 (1983) 467


http://www.imf.org/external/pubs/ft/sd/
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D
4 1 (iii)
D
Guidelines for the
Management of Float Exchange rate 4232(74/64) 13

1974

P Richard . Edwards 1'The Currency Exchange Rate Provisions of the Proposed Amended Articles of
Agreement of the International Monetary Fund,” The American Journal of International law 70(1976) :743 and 745
DRichard . Edwards, International Collaboration, p.516
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2225

Richard . Edwards 1'The Currency Exchange Rate Provisions of the Proposed Amended Articles of
Agreement of the International Monetary Fund,” The American Journal of International law 70(1976) : 744
2lbid., p. 745
B Decision No.5392-(77/63) of broad IMF Surveillance over Exchange Rate Policies
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Henry c. Wallich

Exchange Market Intervention: Issue and view on August 12,1982
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4

Article 4 section 1
BArticle 4 Section 1 () and (i)
HArticle 4 Section 1 (iii)

1 (v)
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222.1 (Surveillance)
3
4
&
1.
2.
3.
4.

Crockett, Andrew and Goldstein .Morris., Strengthening the international Monetary System Exchange
Rate. Surveillance .and Objective indicators. Occasional paper no.5Q (Washington D.c. : IMF.1987) p.23-25
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Crockett, Andrew and Goldstein Morris., Strengthening the international Monetary Systemt Exchange
1p.25
5 Ihid
Crockett, Andrew and Goldstein .Mortis.,
Rete. Surveillance .and Objective indicators. Occasional paper no,50. p 24-27
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H.Gold, Joseph, Leoal Strueture of Par Value System before Second Amendment . "Legal and Institutional
Aspect nf IMF : Selected Essays (Washington : IMF 1979), pp.547-549
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p.Wang, The Economics of Foreign Exchange and Global Finance, Springer-Verlag Berlin Heidelberg

2009
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(price stability)*

(Bundesbank and Swiss National Banks)

"BAmirul Ahsan, Michael Skully and J.Wickramanayake, Determinants of Central Bank Independence and
Governance:Problems and Palicy Implications.

®lbid

* Price Stability
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pj  Alex Cukierman,Central Bank Independence and Monetary Control. The Economic
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