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ARBEGMZER CTERPTXESBCESHE  IEEESRE
LEEPEE - EREZHETSEREERRTEBY  NEA  EEEHRE
E¥WE (Real ) RERBEZ RISEH ARMES ( B 2008 FLARE , FRIE
EEE38% ), UABEBREEFEEOZERE 2010 FILEBRIE 61% , BF
REBBARBEGEERFLZEABIRBACTEME (F- ) BEL,

FREFCAEFREEY ST IR B IR BP AL AEZE AL 2 EE L
:r- ! Amaldo Galvao and Iuri Dantas, Brazil May Ask WTO About Action on Weak FX Rates,
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FE—K "EXEF, PHEBBKERNER (Z- ), XFERAPE, B
2010 & 11 AHEE "E-E&E 2L EFRBX ( Quantitative Easing 1T, QE2 )J
WEER (3= ) UREBERAZE 15 ERz2HFE , MR 2010 F 9 AME
ESITBREENBAR (&F)4), BE5IBHMER "UBAE, 2 #HF,

HEEBRERREILLRARE  RAEREXHBEZ2EHE , URELER
FHVARELCEIER "ERFER ( exchange-rate-induced ) Z LB RIZS |, IEFE
LRBERLEES (37 ); REEHE OECD, UNCTAD Bi&RMH4E G-20
BIZRZ 2010 FHMEPEE G20 RERFERSEN B UAR LR IKEK
BREE 6 TEARAFZERRD2ARKCHEEE YR IEEFRBEEEN
E ERE S RERERMAZSIREE, BEREBI LR HMEHEMR( G
+ ) EERR 2010 F G20 BEWRFRNARBREZ K, BNERRR

ERHEE ()
BRERR BEREARABENBUAN FRAREREMEREE , QRS TR

Official Says, BLOOMBERG BUSINESSWEEK, Jan. 18, 2011, available at
http://www.businessweek.com/news/2011-01-18/brazil-may-ask-wto-about-action-on-weak-fx
-rates-official-says.html (last visited 2011.1.20).

3= @ World is in “currency war:”Brazil, REUTERS, Sep. 27, 2010. [ ¥ & P4 & % @ & (Guido
Mantega) < B dg 4% ~ P ~ %3 @ B8 R FERAPPLE [ 2 2 o a2kt T RS
(currency war) 2. ¢ o JPRf gL | & 1930 & &~ Figpr > @ 4% kgt f iR dAp
P2 T % o

r= 0 TEZw R QE2 B EA7E5 H4E% & § p 9720101145 % F http://hk.news.yahoo.cony/
article/101103/3/12hrhtml » B {21 fF P 2 2011.3.6 « % | "' > Tix & QE2 se{ 23k 2
£ £ PF4F 0 2010.11.20 - # T http://big5.xinhuanet.com/gate/big5/www.cs.com.cn
/xwzx/16/ 201011/t20101120_2676915.html » B {5 F T p 2 2011.3.6 [ B+ 2 4{7 (7 & %
R ATE § B RN et ).

xw @ Alex Frangos, Push on Yen Aligns Tokyo with Asia Neighbors, THE WALL STREET JOURNAL,
2010. 9. 17.

37 WTO, Report on G20 Trade Measures (May 2010 to October 2010), p.3, available at
http://www.wto.org.

T=ood.

3x = ! G-20 Falls Short of Agreement on Trade Balance, Makes New Plug for Doha, BRIDGES
WEEKLY TRADE NEWS DIGEST, Vol. 14, No. 40, p.2 (Nov. 17, 2010).
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EENFR 7S BERBEEEERIRE  BRAERNMEIREEE
REBEEMHBERBE T 2RH 28k , RANBEZHEES KR, ERRELA
RRERNKRETIE . —. BIRERE  IMFIHES 4 R% 1 HE 3 RELR
MEER ( currency manipulation ) WRE (& ); =. BEIRERE : GATT
FISHEIETHUEREBREMSE GATT SRR ECEEEEZERNAE F
Je), UKk WTO ZiE i R #8h. BEESHARE (RAKMEEREREEME
OBEARUAREOME (1)), BE GATT % 23 fkz "HIEERBETH
Z$25F ( non-violation complaint )y HRE ( &1 - ) HREE IMF #E K
M, BT IMF BEMP R 2EBENEE ; SRERBMATERK
HOMRL, B A RZRIBEULEMAMEENFS L EER ;
PHREEAK "HFERMETAZENR,, IVEONBETEERFIEN

T~ ¢ Agreement of the International Monetary Fund, Art. IV, Sec. 1 (iii): “... each member
undertakes to collaborate with the Fund and other members to assure orderly exchange
arrangements and to promote a stable system of exchange rates. In particular, each member
shall: (i)...; (ii)...; (iii) avoid manipulating exchange rates or the international monetary
system in order to prevent effective balance of payments adjustment or to gain an unfair
competitive advantage over other members; and.....”

x4 ! General Agreement on Tariffs and Trade 1947, Art. XV: 4.

ir-L ! Aaditya Mattoo and Arvind Subramanian, Currency Undervaluation and Sovereign Wealth
Funds: A New Role for the World Trade Organization, THE WORLD ECONOMY Vol. 32 Issue 8,
1135, 1139-1140 (2009). * B § 2% 7 i 5 3 %47 (Keynes) # »t 1931 & & 5034 f P4

CFAFEL R ERVLEFRAE PR 2 4~ (Addendum I to the Macmillan Report) *
A GR4e i B 4r ﬁ} L R G A B E PR AR ¢ “precisely the same effects as those produced

by a devaluation of sterling by a given percentage could be brought about by a tariff of the
same percentage on all imports together with an equal subsidy on all exports, except that this
measure would leave sterling international obligations unchanged in terms of gold”. John S.
Chipman, Protection and Exchange Rates in a Small Open Economy, REVIEW OF
DEVELOPMENT ECcONOMICS 11(2), 205, 205 (2007) [quoting Keynes’ statement as above].

#x-+ - ! General Agreement on Tariffs and Trade 1947, Art. XXIII: 1: “If any contracting party
should consider that any benefit accruing to it directly or indirectly under this Agreement is
being nullified or impaired or that the attainment of any objective of the Agreement is being
impeded as the result of (a) ..., or (b) the application by another contracting party of any
measure, whether or not it conflicts with the provisions of this Agreement, or (c).....”
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mE, UEREPREGERNME  REAHFERE FRARMY KATE
EEEEY , UBREABERA T SRAREZE, BN IMF AV EBERE.
XEMIEER, URTEERFECRESAYRURAS—RER , X
REUEX D RIRZ , ARG EF R EREEBRELR GATT 5 15 REEBEK
LURE T 2 R

. GAITE 15 RE4H 2D

TRREz®  RERAERMUAREBEREF  EABRBERIBHRMNER
( Bretton Woods Conference ) 17 3% B 3 B R & ¥ E & ( International Monetary
Fund,IMF ), EREMEEEE  UHEREERNRBERBERK T ;
EE KBRS ® 3 R R 1T ( International Bank for Reconstruction and
Development ) — — BN Rz it R ER1T ( World Bank ), EE R E KB M
EPRESEAKBENERERE  RTERESHI) A BHERNWERE
2 BERGIBHRMERFIBTEREESIEAECLE , ELUHMREER
B TEIBRE S8 ( International Trade Organization , ITO )1 B2 2 Bf5
(F12 )y BESRITOXARKIY , BEERETHRBBXHN 23 BAMHE
RAXHER , IEETEA ITO BEGZEZ KA, 1A 1947 FEAREE
5 %1% % ( General Agreement on Tariffs and Trade , GATT )Z AR ( &1 = ),
RENH SR E Z B ( World Trade Organization , WTO ) B BT &,

HERESHABEHE=ZERYBBEBR 2T, EHR IMF RIE

o REEOREREE R 4(19%) -

:r-L = : WTO, TRADING INTO THE FUTURE 9 (2™ ed., 1998). 7 OB PR ARk 2 GATT 23k
4 5 T 2§53 { #wehds it ¢ Dukgeun Ahn, Linkages between International Financial
and Trade Institution: IMF, World Bank and WTO, JOURNAL OF WORLD TRADE 34(4), 1, 3-6
(2002).
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Bl , ¥ IMF BEPWEGFIORGHERRERIUMAKILZ ITO WEIR ;
BB IMF 2 GATT £ &% &R BB XEERZETAcBRTLHE
WERZ GATT INLARE , EERE GATT S 15 F (&1 P4 ) TEML
HRESERERERSREREXXEEBNUR  BNEEREBRKIZ X
&, EURETEELREER  KRNERRHERESTEMTEAR
FE, MABRBHEEEZEZREEBE , GATT 5 12 &, 5 18 & B B8R EE
BAaet , MAAFNEATREEAEZNVEHBMRR ( SHEERK X T )
MERHEROVEA (1), ERAIBMAZEETAIREM LEE¥BRE
FERE T B ( serious decline )y ZME, HFEHBREZBMBESSEKE
ZHE(F1A ) BEGATTE 121%., £ 18X BEHAERKER IMF B
ENERBEEE, EARRENNRESERE , MERRE GATT NEE
g, ESIENR GATT 8 15 REAFT —ERETERGEZEE , B
FEURGERER , LLENXRNE 418, HEHXX (1~ ):
FBHBETSUEREREABERERAEZESBEEN , FTEUE
SREEEEBRERESHERNREZEEBEER. 4
B¥EBRAMERERERZRFIER "EREMG, T8, #HRAERE
BMEZERBEEMREZ— (31 7 ) ARREBNBFLERTER , &

-t 4w 1 ERTEANIES IMF giF > A g IR e § b RS FAEER B
GATT ; % 2 SRR GATT & R EH ~ RS 8 R T S 28 IMF
R TR IMF A R N2 H e R 28 M FRFRES IMF 7 M
FOMATAEIHL 2 75 L3 P8 IMF 5 28 o] B 1 TR T2 307 -

LTS 12E S 1I8EB SR ALR L‘L*’?I’é*“ﬁiﬁ’* RE P R R

i+ = ! General Agreement on Tariffs and Trade 1947, Art. XII: 2(a), Art. XVIIIL: 9.

X+ = ! General Agreement on Tariffs and Trade 1947, Art.XV: 4: “Contracting parties shall not, by
exchange action, frustrate* the intent of the provisions of this Agreement, nor, by trade
action, the intent of the provisions of the Articles of Agreement of the International
Monetary Fund.”

ix-L ~ ¢ Jorge Miranda, Currency Undervaluation as a Violation of GATT Article XV:4, in THE
US-SINO CURRENCY DISPUTE: NEW INSIGHTS FROM ECONOMICS, POLITICS AND LAW 115-126
(Simon Evenett, ed., 2010).
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ARBBE S IREI4ERENFEBRNES,

—, "EREE, BRI

MR GATT 28 15 R% 4 B ¥ R 2R E " ER B HE( exchange action )1,
WO BEERBEABERUTHREGERZITARBTISHEMBN "EREBKE.
W BUAKEERERERRMBRAETEXNHEIE K MAEE
R, BHRZ2E IMFHIECXF , EREREERBREILTHEE , siE
£ IMF B EREER R, INRBE (&1 - BRKRZE IMFHEX
F, R GATT 58 15 %% 4 BA I ERBHEERER L FREHRBIFR
RAEFREMIBHAMECEEER , FAERFECAEREETLES
IMF Z#F ], 8 GATT B ELEEZRIOERCREMEFICEZTESIN
BR(FZH ) TBTAERLMEEZEZ, UARBEREEUREZER
TENME, EEEGATTHRRAERARA , HERNEXBERAXRIAEE
IMF EBELURE , BEMELECEBEREEZRIBEPINE - LRBHSISL
HRLBRAMSIB2AFNEZNEE  ERNELERER GATT £ 15
%EE 4 HRAN "TERERE, HERREHNRERERABEEREE  BE

:x-t 4 @ Catharina Koops, Manipulating the WTO? The Possibilities for Challenging Undervalued
Currencies under WTO Rules, AMSTERDAM CENTER FOR INTERNATIONAL LAW RESEARCH
PAPER SERIES, 10 (2010); Erik Denters, Manipulation of Exchange Rates in International
Law: The Chinese Yuan, ASIL INSIGHTS (Nov. 2003); #&45 » 4 X e F en M B 48 >
T 66-67 (2010) »

X - - ! Michael Waibel, Retaliating against Exchange Rate manipulation under WTO Rules, in THE
US-SINO CURRENCY DISPUTE: NEW INSIGHTS FROM ECONOMICS, POLITICS AND LAW 133,
135 (Simon Evenett, ed., 2010). ¥ #73} <0 7|5c &kt BB F 1R * 5 7B K
egr % F 4] B (adjustable-peg rate system ) » F E A E A AR & A eniE T
ERp R LEADARRSFSIRE S FIE 1971 28 15p F ERRT RN
GARE AL A e Bhedp o RSB 1973 230 14 P 0 F 14 BAR
1 ¥R 3T S F @ e = 5 4 (floating exchange rate system ) o R% 7 % & [
P o T 98 (¥ EHCIE ATA Mo W 3374 AR 0 1995) -
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ERENBRKFEZERBER (-1 )%

HE FRZFE  RENAHEE GATT £ 15 HRE 4 Hz "EREHE,
FRAEZE? RBERMNFNELNSE 31 ReRAE  BBHRORE 2B
BAREFEREBEHENNFZ —MKER (ordinary meaning ). £ T KAk #&
( context ), 13X Z BH# ( object and purpose ); EEE M FBBNELES
REEEE , SEALNNE 2 AMRECHABEL : , @ RGRNERK
H9 BB 52 X4 ( preparatory work ) AR RKI SRS 2B AR ( circumstances of its
conclusion )( &~ 1 = » UEBI—MABZXNERE. BXHE. BENWE
R R RRE

(—) BRmE

BIBELRCHERBERA , ER "TERER) cXRELFHREHRER
BERREREER , DEXEREE 4 BZa R X EMEBERE. ARERSE
9 HIEE "EREH ( exchange controls )i, " E TR #| ( exchange
restrictions )1, M2 16 {5 B EBiE%E § Rz BREMAREN 7 ARE "EX
FEX ( multiple rates of exchange )y & "#EXEBZHE ( multiple currency
exchange fees )u, 88 15 %% 2 HAIERA "IN EXHE ( foreign exchange
arrangements )1 | ZNEE( foreign exchange ) AR EE S EIE( exchange matters )J
£, S FEREEFEGATTE ISHRE 4 BREz "ERER) R
MEESAERRER INRBESEE , AAUFEAFIEMAZ "EXLEH .
®TERRSE. 258, RN, FREERECERER , 0 TEXNEXR,
A EREAXENR K ZERELFARCHEARMEEREDR , GATT BE

ix - -+ - @ Dukgeun Ahn, Is the Chinese Exchange-rate Regime “WTO-Legal”? in THE US-SINO
CURRENCY DISPUTE: NEW INSIGHTS FROM ECONOMICS, POLITICS AND LAW 139, 140-141
(Simon Evenett ed., 2010) (51 * John Jackson £ i » Jackson 45 § & % BIW § 4
Lk RBEPEAEF T VA F 0 R E WS Y GATT 332 £ 47 73 & IMF
FEE 0 A GATT # 4o » i 4 4] - )

3:x - -+ = ! Vienna Convention on the Law of Treaties, Art. 31, Art. 32.
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EHoWAREE, RIBLRMERENENZRE  EEEERBEML GATT $
ISRE4E TERER RA—BRE SUREMFESR. EXNERE ,

HHEIRET LARE 15HRFE2E, F9H, EEFE 16 % B Hi. % 8 kit
BEBETREAMSIZEBERE.

EEL RGATTE ISHEE4BZRERBER , EENERERSE
B, RARERYBRREA—EEEENKE - "ESHEE,, LE
A "TERER, —FA , EHRRAEHRERERE K mMARBERRA,
TURBHE "EFEE, 2B RTE, EMHER ; SEHRATERLE
FARAAEHBLE: "ERER, B, ENERNR "E5EE, 2ER (&
THZ), AHERFEERSHE GATT RXREZEERLERK , &4
ALXBRERERA "ERER) MIE TEFBE(FE A1)

ERBEHNEE 1981 F GATT "EIRKEIRHEZES B ARME
FIRZ "ERFEBENEELARTFBERZHELZ S0%BABEFR
FEF, CHEBETHES, MGATTREREA T HUREAMBE TS XM
(F-H 7)), ZXHEL GATT SHELBRABRNMEHNEZHERE
FIfH ENRE  MA 1954 F GATT FIR I 2 % B1/NMERRET GATT £ E
B PR HIMI R E. WK GATT 8 IMF Bz B&E , i 2wt &
RE2EH  BEITUREEEERBNERNBERASHNRES,; T

BEESMNM4AEEH ERBRNES - FHEEIEIEER L GATT £ 845
HWEE IMF Bz IR "ERBIFEREZEMMEE ( technical nature ), M

3ix - -+ = & See Joel P. Trachtman, Yuan to Fight about it? The WTO Legality of China’s Exchange
Regime, in THE US-SINO CURRENCY DISPUTE: NEW INSIGHTS FROM ECONOMICS, POLITICS
AND LAW 127, 129 (Simon Evenett, ed., 2010).

3x - L 2 @ See Bryan Mercurio & Celine Sze Ning Leung, Is China a “Currency Manipulator”?:
The Legitimacy of China’s Exchange Regime under the Current International Legal
Framework, THE INTERNATIONAL LAWYER 43(3), 1257, 1285, 1286 (2009).

ix- L 7 ! GATT Committee on Balance-of-Payments Restrictions, Background Paper by the
Secretariat: Consultation with Italy (Deposit Requirement for Purchases of Foreign
Currency), GATT Doc. BOP/W/51, 25 Sep. 1981.
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FELEEEERBLESI RSB EZHR (effect )J (FEZ 1+ ) BB &
iy MIELN "R, BEWHEZENEL  ERER IMF HITEESE 1960
FERERZRBHLE (-1 )

(=) BN RE
ERALABREETRE  MENBEBEZX L TER GATT % 15
HRE4EZ "ERERE, FOSERRXREREE &R, RAERKMR
ZHRECENER HEHAKEREE —BARNEKY , BiEFED
REBECHKEER, HOXFRBFEERZERNER (-1 "),
hEEMEh B EBMED, SBHOZHE (F- 17+ ) BEXERRARE
GATT RARHOMMz TR z— K MHOBUENEERE , /& GATT
FI6HEBHZHE , EEEBGATTBEEZER (= ), BERKMEE
BA®R GATT BEZER  BIR 2, & GATT B FTEXNERFHNTE,

- L2 o ld para. 11.

ix - -+ = @ See Deborah E. Siegel, Legal Aspects of the IMF/WTO Relationship: the Fund’s Articles
of Agreement and the WTO Agreements, The American Journal of International Law 96(3),
561, 567, 601 (2002) [providing a detailed account of the IMF Executive Board’s 1960

decision].
o o~ e eoAF Y 5 (multiple exchange rate) > * FraAmEFS s AU AR F‘ )
gﬁ?%v]‘r%)\ v%»llpg,— }E&]%"’i’liﬁﬁmﬂk’m&*%kml?a_,of:;\_%_{;;b

BEHIRP R (D)RBES U FLEF ST u>@wam¢vﬁ%w,r
m>a@$ﬂy%awm4ﬁ~m>%w*¢% KT R R AR R
B oo bldeft B l%O&A%ﬁ%%#;erf%mgﬁm%ivﬁﬁw#wm
CRIMR A S kA Eea ARANFS2 &9 R BREN AT L B F R
FEFEWEIFFEFEZEF AN, ARG c WET L &R L 0 F
587-588 (¥ EHri: #71 Yo B34 5% > 1995)

3x - -+ 4 : Miranda, supranote -+ ~, fn.13 at 119.

i =+ ! General Agreement on Tariffs and Trade 1947, Art. XVI, para. 2: “The contracting parties

E

recognize that the granting by a contracting party of a subsidy on the export of any
product may have harmful effects for other contracting parties, both importing and
exporting, may cause undue disturbance to their normal commercial interests, and may

hinder the achievement of the objectives of this Agreement.”
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AFINBE AR Ll ERR T RBMPEBR GATT 5 15 %5 4 HEREH , XF
ABE  WTAF 15KFE4E "HIEGATT BECHREEEEEER . 2
BB (=1 )

T EABRMUABANENERA GATT FrdE# , Z GATT % 16 15 B
EWARANEXNER, W, BEARZ GATT 5 16 & B HiE2E 8 k25
BEAXACRIEAEREEXNEHRINE B GATT % 16 1% B &iHE
EIHAEZARFIL RHBRELFAR ; GATT £ 16 R B HRARREEH O
MHNEEXE  SRUONLARMEZ "WREER GATT BEZER, % 8
HRARERKEM W EARELNEERENRBRAEE , BLEAVBEW
MEPELERFELEOE, TR, HO/BUETREAEIERER 2 H
B((EAHREODRTFRECER, HRHUODKRTREZER , BIEDH
BEHOMR ) MENERB RS S K% 1 BRE 4 EBRTFFERANE
FRIAEREMAETIE  EREXNERBENZ IMF 258 , & GATT
FHBEEBEXNERERR IMF FIFA , RERKE IMF BEZH, Bl
EEERAZRERNERERES GATT £ 16 f B HifiREC HOMMNE
ZHR. NIEBCGATTESHRE | ERF4IBREILERKHRRNERECHREM
TeeEA ? EETREMN BB EHREE , BARMERIR GATT % 16 1% B #iH
GATT B 8 Rz T BEM AR ERMRE, BEAXRFEIERERER
A IMF FIF A S/ E IMF BERNXZBRE , IFFZ GATT ZBR&l , GATT
E 1ok BEHEESRZIREFMARERR T HVBEITTRER GATT B IMF
REZFA—HMEBEMRRNEE ; Z—FH , EENHRERAEEERENE
R GATT RREIFEN  EEFML , DR EAXHAAEATHER.

=, B TERXEEERENK.

= -+ - @ See Miranda, supranote -+ ~, fn.13 at 119.
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GATT R IS RE 4 B ¥ RAECE —AEHBRERERFNERERE &
GATT MIRXEEEEER ., RIF T4 2EAFH,, N@EE (-1 ),
HMAEFI "2 BEZER( frustrate )y BIE " 6 2 T ( make ineffectual )i,

MK ( counteract )y, "TZE 8 ( FEL. H%F ) ( disappoint (a hope, an
expectation) )1, "BHIE ( & ) ( foil (aplan) )1, ARESEREEREBH , "B
BX (annul )i, "EELE (invalidate 3 EEE (F=1= )%

GATT 58 15 %58 4 IHz "SEEBRMARE ( Notes and Supplementary
Provisions )1 M —SRBHIFREE "FoELER WEER  KRREERLX
BAFEfm B ( appreciable departure ) IRX I EE , BIBN X E R IEHEE R R X
CXAETBEABBRRRE (F-111) ZTBENE—FIRERFY
B BERERESHENGRRERERES K MERUFBREEHERE
BESCH-—SEHEECEENRBHERZEN , AIXERERET
ERBERER GATT % 11 HFHEBERFICHRE. ARE B HREFREZ

Fe i T ﬂ’r#’;ﬁfﬁ%‘ A Claus-dieter Ehlermann ¥ i 3£~ i;] 45 WTO * ?"‘r%}&ﬁ%?ﬁ—ﬁ i<
R DARREREY - KR E > A H L2 2HP 3L (SHORTER OXFORD
DICTIONARY ) #7#% #1537 f% §# - Claus-Dieter Ehlermann, Six Years on the Bench of the
“World Trade Court: Some Personal Experiences as Member of the Appellate Body of
the World Trade Organization, JOURNAL OF WORLD TRADE 36(4), 605, 615-616 (2002).

= ! See Miranda, supra note - ~, 121 [citing the definitions contained in the Shorter
Oxford English Dictionary].

= -+ » : General Agreement on Tariffs and Trade 1947, Annex I: Notes and Supplementary

Provisions, Ad Article XV, paragraph 4: “The word ‘frustrate’ is intended to indicate, for
example, that infringements of the letter of any Article of this Agreement by exchange
action shall not be regarded as a violation of that Article if, in practice, there is no
appreciable departure from the intent of the Article. Thus, a contracting party which, as
part of its exchange control operated in accordance with the Articles of Agreement of the
International Monetary Fund, requires payment to be received for its exports in its own
currency or in the currency of one or more members of the International Monetary Fund
will not thereby be deemed to contravene Article XI or Article XIII. Another example
would be that of a contracting party which specifies on an import licence the country
from which the goods may be imported, for the purpose not of introducing any additional
element of discrimination in its import licensing system but of enforcing permissible

exchange controls.”

11
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EELREEFTRBARUNCRE (FE=1 7 » RABBENE_FIARER
NEEB AR LEEENFSUEOZRER , AMEENLE TR ELER
AFFAEFE LBMMEMEANKR, MESATHTHRATFNERES |
AZBRERETEREARBBHRXNES (ZE-1+ )

REEMMBHRBER , IEERERER GATT BERR 22X T , B
REZEFRERMEZGACEE , THEEHERIBER , RSB
GATT % 15 R 4 HR¥BREZER (F=1+ » BUWEH— : BRI
FEBEWRBLIEREN  EXEEEHEREERE  ERHOZHE
BR& , EMER GATT 5 11 RBRE2 XA , BEERK IMF HEMNREELT
ERES K MIRZTEZRBZEN , HIUFABEREE GATT £ 11 KR
BeEE , ALY TEHE GATT % 15 K5 4 WAAAMN , £ GATT HEMK
X (LER GATT £ 11 ff ) 2B EEBZERNEHS. RS2, RKITZER
BHeEE S ARMER GATT BEMRN 22X , T EH , RUREESR
ENEE , ULHPREETHRBERI2REEN , XFSBE GATT £ 15
HREAEMRREZER (F=1 7 %

EEIENRELEFTABAN LR GATT 8 15 RF 4 B2EBRER
REER "RORA, MTHBREEMERZZPNEREFE , EMTTaE
BERBHEYAREREMGE GATT BRI XA , BAMIERE GATT %X
MEEEZIER BEXBERTUEITIHRIAZEREERE , BUAEER
BEEZTEEMY  BES GATT E ISHRE 4+ BHEFZBENEU "HFERK
EZFHED B ( non-violation nullification or impairment )y BEIBEE ( &

D ld.
D ld.
: Gary Clyde Hufbauer, Yee Wong, and Ketki Sheth, US-CHINA TRADE DISPUTES: RISING

o
ok ok
sy

o o e

P P P

Ve

TIDE, RISING STAKES 19 (2006) [stating that “another specific GATT article needs to be
frustrated in an important way before the strictures of Article XV(4) can be invoked.”]
3= -+~ ! Claus D. Zimmermann, Currency Manipulation and the Paralysis of the Law, SSRN

WORKING PAPER SERIES, para. 112 (2010).

12
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Sy, FEINERERFERREIE GATT £ 15 RF 4 BREANNS —
BEMNz "B, BAIREERRERZ "X, (&E)H ) ZBE
WEAERBE ISHEE4ECTBRERAE  ELFRE ISHEE4EX
AzBREH (&1 - )

LRAERRIE GATT 28 15 1R 4 HHREN T, BURE 15 RS 4 ]ER
RERB\ECBHIME K NWEEHEHTR K ARXBERAKHE "RERW
EZHEREIB BIEE  KHRK "HIFERBETAZEFL BRHA
MR 2R T IE B #4F ( legitimate expectations ) ;78S B #§ %5 ( reasonable
anticipations )1 EH#MA , BZESEE (&) - ) BAERNMA , GATT
15 RS 4 HE¥RATE , BMEANRELUEREEERIRERSEE
EX, IRAEREREIERE - RERN 2REE B EERK , ##RER
ZREMRXZRAEXF , ERUEBR "TERBETHL, FNERWNIER GATT
BISIRE 4B, FTABRKRERZE GATT E 23 KB 1 Hb K2 T3k, B
RIBETHL; BEMR GATT 8 23 %% 1 Bb RREAMHE "Fm, 2HE
REE, TEEAN TEEHF, 2H4E  RAYRANSZEMEN T2BH %,
2B, ¥t GATT % 1S RE 4 BEMERANR "REEE, 2R, M

iz 4 0 W GATT % 23 5% 138 (b) 32 1% 4 ° General Agreement on Tariffs and Trade 1947,
Art. XXIII: 1: “If any contracting party should consider that any benefit accruing to it
directly or indirectly under this Agreement is being nullified or impaired or ...as the

result of (a) ..., or (b) the application by another contracting party of any measure,
whether or not it conflicts with the provisions of this Agreement, or (c).....”

txw -+ Trachtman, supranote = -+ =, 129.

e L - od

e o G ERI BN TARI MR ML T AL A L g B
BT R ERBREY AMERFFAEF GATT ¥ 15 % 4 15 L ER 2w

TP WA B R WA R ot BTREL Mtk ok T
Pk oo URMAFABER LA PR og AL RS FEP Y R g
2 RF I AR ERMERGY Y W kRS @A RS ML p
dit2 RoamiEdAeld at 130 2 wEFFher TREHE ) 2 uRAR
A TE B gL BN Y B2S A AR - A des e A ET 6825 4 AR
Lik- 3R ERAIEAEE SIEH A AL BT % o 1d. at 130.
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BRERX e "RES S LARRBNEES  FMEANRKRNVEERA
BERFNRRARES
S5 R GATT 5 15 %5 4 A2 B RARBAEMSI B RE , HafE
FHEZEERZEBRARREMB2MELF  ERBERERES , K
RERFER RN MERERCBRNER , EMHER GATT 5 15
RE 4Bz "ERER, YT IRERRRIERER , THERPEE
REEBFELTBR GATT 5 15 RE 4 BRE2H () = » EENE
&, BB EAEERGRACERBORANKE , BIESE 15 K5F 4 BE
REENERZERE () 1), THRERBRENGIRBEE , WAL HER
ERERIREN  BERARREE L3R

=. GATTHEHES

TEW GATT X , HEETRNREEE , GATT 5 15 & FE 4 BI Kk
ERFIRBcERERELEMRE "IEL GATT WEXESHEME GATT W E
EEEER (U5 )y REE—IE GATT WEXEE , REREMETAH

e Lz i gAv L4 0 F 63-640

@ L  See Ahn, supra note = - -, at 141 [“... that Addenda present only examples, not the
definitive explanation.”], also Ioana Ciobanasu & Erik Denters, Manipulation of the
Chinese Yuan — May WTO Members Respond?, GRIFFIN'S VIEW ON INTERNATIONAL AND
COMPARATIVE LAW 9(1), 55, 67 (2008) [“...does not provide an exhaustive explanation or
all the sorts of frustrations that exchange and trade actions may cause.”].

xw -+ 7 ! Miranda, supra note —+ ~, 122; Waibel, supra note = -+, 135 [“...need to show the
violation of an explicit GATT prohibition.”]. 3 & -’F‘,‘ HFipFE “é ;% ¢ Ahn, supranote = -+
-, 141 [proposing that “the intent of GATT provisions may be to stipulate articulated
rule of conducts for commercial transaction so that the bargained competitive conditions
for members’ market are not arbitrarily disturbed.”]; Marc Benitah, China’s Fixed
Exchange Rate for the Yuan: Could the United States Challenge it in the WTO as a
Subsidy?, ASIL INSIGHTS (Oct. 2003 ) [after concluding that challenging China’s fixed
exchange rate as a subsidy in the WTO would not easy, suggesting that there could be
other legal avenues, such as Article XV, paragraph 4 of the GATT, which “bars
signatories from using ‘exchange rate action’ to ‘frustrate’ the intent of the Agreement™] ;

14
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TfEEER , BN UER GATT 8 15 5 4 BRI ¥ BRAEZER , MBEA
BB EERARAME GATT WREEE (&) + )
EXRERETAURGEBZERNEZEERMN ?AAEXRRGEFERORBRRK
B OMRE (R &), MEBEERERKMATAESE GATT 5 16 5 B &
(BNEOME ) 2 REEERLEERER () 7 ), TBRBAEEERST
EEL HEHERERTREZESN , BREFE SKF4BZTBEF/ERTE ,
FEE L ERBIEE GATT X 24 , EAR GATT % 16 RREXRFAEFR
BRI OME , BRI RIS GATT 5 16 fR23XA (&P Jo ) It
A, BEREEREY  EXNEGAEEHOBRORR , ERRERERE
FESARBCHEESERE  BEN4ESRUABERBHENEREE
MiER Sz, BUN4EEERUENBCENSE-"HEREEHL LD,
AR EERTZRENTHSEFIEEAHOMYUZHR (71 » &
ERNBET BAUGATTE 6 RBHZEEMAERKMLERSE 15K
BABEREZERBEEET O HRE,
FEFTRERREGHE GATT R 2 RBEZEE , TEFEEBE 2 FRE
BREE (R ) 2BENELEN  HEHARMER I REZLERRATER
BEFEERENFARNRCBEER OB LTREEETSIHENRRT ,

Ciobanagu & Denters, supranote = - w,65-66 [ - * & i 7@ § 4 %‘L{fé
R GATT i gaizd s ¥V - 2 X A FE 328 R Thh %o &-
T BT GATT 52 p @iz d = By GATT % 16 1E4F PR E_ o "The
manipulation of currency must ‘frustrate the intent of the provisions of GATT’, i.e.,
trade... The addendum to paragraph 4 specifies that another ‘specific’ provision of the
GATT must be ‘frustrated’ (which could be e.g. Article XVI)” ].

b H R AR LR F ARG S s AT R o BREETRE
fe B HONE VT B F 9 AR R R 0 A - -
2 Rt s

xw -+ A~ @ Ciobanasu & Denters, supra note = -+ =, 66.

itw -+ 4 @ Waibel, supranote = -+, 135.

37 -+ ¢ Robert W. Staiger & Alan O. Sykes, Currency “Manipulation” and World Trade, WORLD
TRADE REVIEW 9(4), 583, 599-605 (2010).
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BRENERDALREORKR (Z-1- ), EREERSURENEE ,
ERNRERRTRGEeXEHUER  CEYeXE B cEEFFRE
B, MES GATT 2 REERKAREZEN , RABKRARNEERR
BRERSRIRE (1 %

FEUAMEREEREBRREEEORR , ABRFARRETEER
ik, BECERARKFIEETIHRE  EHRERREBEZEARRLART
ZEBRAFRKFRUENEYER c —ELLR (ERERNVER ) Az, &
HRIFERNFERRBMEMED , RBURASEREMIEE GATT 5
2IRBRARBL 2 "X (] = ) BRS GATT 58 15 RS 4 HEYFRT
BERERERIEEEEENCEE , BA GATT 5 15 K% 4 B2 H8
BERARECFE A MYLEAZSHEBRERN2XARERER , IEKRNE
B,OHRARIL; BRERAGATT R IS RE 4 HETBREB AR EER B
R, Bl GATT 58 15 R F 4 HFfB 2 "HRERXNRESSHEEER,, B
BE-EHEZIBERL 2 XIWES AR ZE[,

BETEI =R , MEREAR GATT 58 15 FE 4 BABZ "HEMKRX
MRESEELER ) T —EFBEUNEBEIBERI 2 XAR/FRE , Bz
BRI (ECERER, BREBMOMN , BEXFARTEFER "RERTG
E2HERRE, HE, EA "TEEHRSRSERF 2B (F 1 1);
EMRLERAERRMLITAFMBENE GATT 5 2 REBEREARZRE
miBE WTO FinfEREFIFFEM < RAl , BREBRAST 2 EBRKHE S

37 - - : Miranda, supranote - ~, 123-124 [H i - ¥ 35 > FH A4 ARG afFas - d
e REFA Y LR EAR 2 FF R ER AT TR ARG D O KK
WHGAMEZ H R AR T E o]

3T -t Seeid. at 124 [H p3P R b RS TR R RE N FRED Faup R RS f e
AFRBETIIFRI-H o b7  RR ISP IRV FHEEEREE > KRR
PEFALEER TR LAHERE-RLTIAFEF6 ]

ixr7 -+ = @ Koops, supranote -+ 4 ,at11.

EEREE SR I [T - SE A )



Tk R AT GATT ¥ £ 7 i 2 A 4%

MR ELNFTECHREBRA, YA BU - DB EENSRSERE,
WRZ (FEH 7 ) Bt MEZRE "EEMF. 2BXR , MEE GATT
BHRF4ERETRNIBERBETRRE BEEB(E )

2. GAIT 3 15 1% 9 H 2 Bl5

FEULEZzoMH  BAEURRERKEEATRZESE 15 KEF 4 1HA
EECEBREHNER , RS2, £ WIO BT REEBT , L GATT £ 15
¥ 4 ARBERREBECERER , TRLEBE 2R (71 )
AR GATTE ISREOIE (a) RZBIARE , RESMELIBEERZEE ?

GATT £ I5RE 9 (a) RBE (&F7 1 7 ): "ABELFFELEFHKN
,MBEBRERESHECLHRAAZGEOEEFG IR BAMEEZRHAIE
RHE, MRAEREFNIERRE, s #152 , ARHEEBRERESH
E. SRHERME(ZE ] v ) cEREHERS , THEEZWRWMT ,
BEERET(F 1 ) BUABAR IMF % EE GATT 2 REFRE | IMF

e
F
I~y

-
|31

: WTO, WTO ANALYTICAL INDEX: GUIDE TO WTO LAW AND PRACTICE Vol. 1, 132 (2“d ed.,
2007) [citing Appellate Body Report on EC-Computer Equipment, para. 84].

ix7 + = ! E.g., Trachtman, supranote = -+ =, 130.
x7 - = @ See also Miranda, supra note - ~,at 115.
37 -+ ~ @ General Agreement on Tariffs and Trade 1947, Art. XV: 9: “Nothing in this Agreement

shall preclude: (a) the use by a contracting party of exchange controls or exchange
restrictions in accordance with the Articles of Agreement of the International Monetary
Fund or with that contracting party’s special exchange agreement with the Contracting
Parties, or (b) .....”

I PN EARTZ AL FIRELAEGE AR AR &K TR Z L
EHERZRELE2 A6 (IMF 2% 8 5% 270 ) 28T 3 R F AR =R
(IMF {2 2% 6iF ) ¥ b b R F ol b2 pi g 2845585 (IMF 2 2% 8
EH 3 ) F D E R MR R R AR LR R PR
XA o P oLt o F 327

@~ -+t Siegel, supranote = -+ =, 607.
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MERLIEZELER , A AHR GATT £ 1I5RE9IE (a) RZHAEH
FEIMFEEXTEHMENTMTEREER GATT £ 1S RE 4 HIRREZIEE,
E—SHHR, E-ENERSFE IMFIBEZRE , Bl GATT 5 15 K58 4
HABRAEN AR LLHEAZRS K MEEHRBREEBRESRE (&
d4 - ) EERNHRRTEFEGATT E 15 RFE4B2RERE9IE (a)
MZEFEMERER , T2 B RFRNEEIRR ( principle of effective treaty
interpretation ) ( &+ 4 = ), MEFBERIN (F+1 = ); R GATT & 15
HRE 9IEH (a) RZHRER , URHESE 4 BRECBR , LUIAERE
UToRIRAEZ.

—, GATTE 15%$ 91 (a ) Rz &EE

GATT £ I5RE 9H (a) MREANREcEREHERBRN , EF
"TERES ) B TERIRSG,, YFIFERER, EXEESFERERE ,
FRAERRfE W IFZRATRER R IBHE (52 1 4 ) HIX , GATT 5 15 &

= -+ - ! Mercurio & Leung, supranote = - =, 1293.
At R ay Terd @ 2 @k 7 4eié 27 sk (ut res magis valeat quam pereat) | ©
= -+ = ! Zimmermann, supra note = - ~, para. 111.

L

x> L w @ Ahn,supranote = -+ -, 141; Koops, supranote - 4 , 11.7& {¥/1 & eh&_d >+ GATT %
15 % 938 (a) 2Rz GATS % 11 5% 2 38 L g 4p 7 (“Nothing in this
Agreement shall affect the rights and obligations of the members of the International
Monetary Fund under the Articles of Agreement of the Fund, including the use of
exchange actions which are in conformity with the Articles of Agreement, ...” ) > #F 14
ENR T -*ﬁi M g4, 0 ﬁﬁ?é-’ﬁ AL EE A '—%i?;;jﬂ—r'] 5 (‘exchange action) | »
PRk R Lvs GATS 5 11 i % 200 18 2 fL i 3 2 JLgp il o de 2 140> Fig
LA G ERE R B AN A IMF 2 3% & 0 B RI4p M % R AR ]
FTAMELE MR E R RE AR S A7 5 2 4 2oKE (Vprovided that a Member
shall not impose restrictions on any capital transactions inconsistently with its specific
commitments regarding such transactions, except under Article II or at the request of the
Fund.”)e + it e 3 2B GATS % 11 5% 2 2 3d 45 + BB GATT % 15 % 9
7 (a) e 50 % ﬁﬂ%’,%@v R BEURLAEFRAF I AELTR > i E R
FF FEF FORFE B w0 M*&r;ﬁ‘*ﬂ‘ 03 eI GATS % 11 % % 2 38 #& GATT
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B (a) NMAZCEREFHEERRFLAZER IMF €8 , ANE
IMF BEREE , RORTLE IMF EEZN , IRTH IMF HEZRE ,
BIJE GATT %8 15 R 9 10 (a ) MPTREEAG (R & ), BUOMEER IMF
HEBAERRE , BXBREERE IMF TES2MK IMF HESE 8 R
EFFFA , RARE IMF HESE 14 B EZHRXRR B AMR , RIXLTEE
BREHER GATTZHE (414 %

BEEIENR MEAGATTE ISKEEIHE (a) AR ZER IMF
MEEREFERS , FTHEER GATT HHEHEFMEEZE 3 MRH
TERENR , EENBREEEIRRA 1954 FFARILZ GATT HXEFH15
BlINEZBREFHE , bREBR GATT BBz —Bium (F+1{ - ) BE
E HR GATT BHE B I K& IMF SHRNMAERE ZHERE S M E
EXARE , MBREBAXEEZ ZRERFER , TwABRAUELS ,
HMUBRBHEERBR, RANCERH G U BEEXEREERNEM
GATT fEHIBI ¥ 2 IR GATT % 23 & "RIHIERE, MEF (41 7 )

FI5E% 93 (a) 41375 (FGATSE g 2w & itadd ) Fla TR 5

B REXE 2 0% 31 6% 3(b)E erR T2 ¢ AT FRIS 0 B (subsequent practice ) |3

RFHT LERBA] 5L A FVFBAAEGATT % 155 % 93 (a)

2 T g4, 8 Tea g Bi L T ROERLe F RS BH R
= + 1 : Koops,supranote -4, 11.

i - 2 ! Siegel, supranote = - =, 608 n.126 [3%:x%rrt IMF ¥ % 30 i 5 b %@ 3 J§ IMF
FiF2® L o]
= -+ = @ Koops, supra note 4, 11; Siegel, supra note = - =, 608 [quoting the sub-group’s

view that the exemption of Fund-authorized exchange controls “was not to be interpreted
as to preclude the Contracting Parties from discussing with a contracting party the effects
on the trade of contracting parties of exchange controls or restrictions”]. also that the
exemption did not preclude a contracting party from invoking, in relation to an exchange
measure, the provisions of Article XXIII on nullification and impairment.]

= + A~ 1 GATT Doc. BOP/W/51, supra note = - 1, paras. 13-14 [providing the sub-group’s
view that the exemption did not preclude a contracting party from invoking, in relation to
an exchange measure, the provisions of Article XXIII on nullification and impairment.]
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=, EEMFSE 4 HZ2BRF

HERGATTE ISEE9E (a) RZRREBH - , BBARKRE 418
2 TERER, KARERz—SNoN , BELERE , RTSEFEE
(a) RFMRRZEREFERS L CRAKSETHEIHE (a) MARERZ
EREHEEERRREER, IRECESRREERE GATT RN ZEE
BORIER , ABUER GATT % 15 1R5F 4 BREZER , AIEATEWE 9
I (a) RATEASR. LE) GATT % 15 RSB 9 18 (o) RERMREE 4 IWZ A48
BEHRz— , REAAXAFRZEREEFMERZER

THBIERR GATT £ 1S RE 4Bz "ERER) YTHBREHRSE 9 5
(a) HMATRRZEREFERS , AW EBISATaEREFR , MELEFZR
BRT , REGATTE ISFEIE (a) REBEEBRAURBERKE 4 B
ER , I GATT 58 15 RE 4 BEBARKIRAEMELER ?@ELLEE
ZOMAHEBAN 2N &R BEARERKAEERELER GATT £ 15
HREAERE , MERKEOE (o) RRERY ), BATHERE ERE
Bl (EESERBRER ) B GATTE 15 RE 4B WM, AERE
Bith 7R GATT % 15 RE 4 HZEAEE , AR LIRS

BIR R 1954 F I 2 GATT RXHRE , HBI/NMEB R ®RIB GATT 8 15
R 4 HEFKRE 9 1H (a) MREPEEL  HAIBER K MEABEGSR
REERSHRBHREIZEZE (F+1 v ) BERKBLERSE GATT £ 15
RE ABHEBKREIE (2 ) RBEFREG, REEEL, BATH(F1 ):
(—) ERBHREEBEEBREBERAZREA  GATTE 15HRH%E9HE (a)

MEEREFRE 4+ BREERBE , TEMNEER "8 IMF BHEMK

ZBR& , BERERR "TEREH ) B "TERRE ., |, REKRE 4BR

x> L4 1d. para. 12 [citing GATT B.L.S.D., 3 Suppl., page 198 (1955)].
- -+ ¢ Koops, supranote -4, 12; Siegel, supra note = -+ =, 609; Zimmermann, supra note
=+ N, 41-42.
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EW TERER) ERAER B "TERER. DHHERESEEZ—
BER K EEREHERHARMBERENERER.

(Z) 1R GATT WRRHE R : GATT RBRERHE GATT 5 15 &5 o 1M
BRE : "HUAERKERSE 4 HREHE KR ( subject to paragraph 4 of this
Article ) 4 , B#E 1948 Fe E—HE_ASRREERRIIGHY
ITO BEMMMBCEESIE , MY GATT XFZEFAR , AP E8EMKRE
¥ GATT 58 15 %3 9 HATINZBR& , & ITO |MEHE R ITO E& IMF
BEANSEERBELZMER (-1 ).

(Z) % IMF B GATT HEREZ2REEHR : ER GATT 55 15 k5 2 HE
EMEE O BREES (-1 = ) ; John Jackson B E£3R GATT £ 15
RE9IE (a) KA —MBIZA (FE+~ = ) , Frieder Roessler JNi& 73 f# &
GATT R I5RE 4 1HK , —EEHERE O E(a ) RRE—HBZ(&F
=) EMUBHEERRBNEBEZAMUNMEIREZRZEE
tEE,

B, SFRFIRER TERE- &SR

EREEITABRTREIER GATT £ 15 1% 4 B ¥R2HAE , BT
REFRSBOE (a) RAEM#HSE , AIHWKRIMEREREEN WIOEE , )

Ve

— © ANALYTICAL INDEX: GUIDE TO GATT LAW AND PRACTICE, vol. 1, 441 (WTO, 1995).

: Siegel, supranote = -+ =, 607.

DR E AT GATT £ =g @] et GATT % 1515 % 938 (a) Ak g 2 5 5-»
e John Jackson teA 47 1952 & # "M itie © BG4 ik & ~ 2 B3R GATT % i
PEoAm A GATT 5 156 % 4828 F > FiES 9 irz 3 B T- &
5 ¢k ;o JOHN H. JACKSON, WORLD TRADE AND THE LAW OF GATT 484 (1969).

3= -+ o : Frieder Roessler, Selective Balance-of-Payments Adjustment Measures Affecting Trade:

The Role of the GATT and the IMF, Journal of World Trade Law 9(6), 622, 643 (1975).

Ve

BB
|
Fob ok
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GATT £ 15 E 4THAH , FFE WTO TR, TAARUTZERFR  H#
FEXrENR  REZEFXAERER (17 ) (— ) #HEFRZ WO &
ERANMBHEECEXRTHEREXERK (=) BRXREETE , H%
ENEREEMHAE (=) ERERHZBERESME GATT £ 2 RAER
ZARBELERETRNBLEN (M) EXEGETERBFEETENG
R, EHRUIFBRE GATT £ 15 RE 4 BEBEBERAEPZMAIFIR ,
REDREMTAMSME, 2FAEATHENRE- - @B TERBEZR
B, AREREZRINE  TERRAZHERE GATT £ 2 RHREEE
FONERBBECHRREZIERI»EN , IERSFENEEZXENEE
Ko ANBEFARREBFEBBEMESIEEREFCHELER , TREM
BHEERZ THEHZUEK GATT 5 15 K% 4 BRi¥BR2ER , ERRA
FTHRZABEXRNTE.

BE2EUARBW IMF R¥ELRERTEEK IMF HEFTRELN "E
R (FE-1 A ), BIwTo iRt REHERFERERME GATT EE
BEER (-1 ) EENEEEHER , BE  GATTHE 15KE 418
BRI FAER IMF HEZER ; R, #F IMF FRARFERERBK
TERRM, 22h , REAATHEERRFEBEDAEMNE DFENER
UHBELRZE IMFIHER 4 RFIRENERBRBEN- - DRFHEESE
2 "TRTHLEERWEREZRAE  SIRATERTLAF2HFRNR,, 1
WARKRT GATT 8 15 RE 4 EHRBER 2 ARE , EREAR GATT % 15 &
FABWBFER "BE, GATTHESERLENR K MERERERERZ
BEEEZEN RS2  AFERTRGEEERETRECX NIKBEME
GATT Z2BH{LE® , MEFUEMED, BNEZRHBRAEN , RECE
REERIXEERNE R,

3x -~ -- 7 : Miranda, supra note -+ ~, 124-125.
- -+ = @ Agreement of the International Monetary Fund, Art. IV, Sec. 1 (iii).
- -+ = ! Staiger & Sykes, supranote 7 -, 607-608.
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M R ALY GATT % L 1 if2 » 47

BEoN BNERERFTERN L GATT £ 2 5E 5, BEERMA GATT
FISKEFEIBERCEBRNELR , WIO B/ NMEtLTREBEEA IMF
BLABRRTFERBEREAUNEMEOREN , RELHERSHEERFEERR
BBEREREBRIBO AN, ERER IMF 8 WTO EEMEIZEZR, IMF ¥
SECEENHERFHRUEMEREY E8E K MUTFTEHREZEER,
IMF BEESHE R AR, REEPECERERNHEMAES IMF REURHE K
BHEERBIYSER (-1 " ); 5—FE, IMF A& WTO THZEZE
SEHERESERDFRABR, K MEXTLNEEERE , HEERKERRX
BeEREA—Eg88 (F-1 ), BR2ZM , IMF BB RFRER
DEmMEOAENZRR , BUERHAEER - EE  EEEBERT , R
HEGEUBIEEBEN WTO FinffR/ME S K bt 548 75 09 F B

BEFEERE WTO FimfF R/ NMEE Y IMF RN SSEHE ERE LT
ROHEERGATTR ISHEF4ERE (/1 ), TIBEEFEHTAMK
T WTO FimfiR/ME , EERRUMERENR , RFEERZEZ RN
R AMIZERERERSTER IMF HE , HEAKLABREREHM WTO F
MBERRGZFHYE K BEE3FEEARA WIO EERCEHE ; ##EF KR
RNMIFBERFERTHAZAESRIAER , AN ZHHRA , HEFR
BSEEMK GATT £ 15 KE 2 HAEM IMF 357 , MEEHRN IMF iRz
ERNEERIZIRR (F71- ), EREBTTZMERKF IR RS

BRREFBRES BHEIRE , B IMFRAEDRAEESREFRKEME
BZER(FE D), WA IMF iRtz EREHMERERETLEER ,

-~ -+ A~ ! Maattoo & Subramanian , supra note -, 1143.
= L4 0 Id. at 1143.

@A+ ¢ Staiger & Sykes, supranote 7 -+, 608.
A~ -+ - o Siegel, supranote = - =, 589.
AL D B Ter B k2 eI s > R L PRI 4 T3F o Panel Report,

India-Quantitative Restrictions on Imports of Agricultural, Textile and Industrial Products,
WT/DS90/R, adopted Sep. 22, 1999, as modified by Appellate Body Report,
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R E BB BN

EREAEZRITRHRIAEEKERBERAERIFHBANESR , 63
RZEABEAAUBTEEFREFHAR  RAERRRIAESIERZE
BRBER , XE®A;, MEARRAFHRARNMEBEBR , ZUAERERIIR
ZBIT? (/1> ) BERBMFATETRE , VKN EREREZ
8, FANAHEEREGRRAMENZEBE ? ELEAMIHE (3
T HEEBRER, AERFRAR. ZHBL: /  RERFHLEKRR
FHE WTO FinfERe , BEUNBRETHRB B REIEEEFIRFHE
WTO f#R, EIRGELBH RERNRTHFE WTO , &R WTO BB L
2Bk, TREFER WTO Hit BB #E , EEABEELRGENESSE
E7E WTO HETZHER, K , IS R-—FMHNER, UEEELE
WTO BMEMRNEEZER  ShFHBAMEREZBEN ?EMRELR
B2 mMUARE , ERHEHERFFE WTO AEBRE , SEBEBRBCARREEZ
BERBASIKERAME , MARBEKGR , EREBENBUAS R |
BHEHFEEBRBRE—SENL , BB WI0 FHBAZLEER , RETRKF
HIBE,

WT/DS90/AB/R.

: ?Q?&:ﬁ,#ﬁ%{?{ﬁ)f GATT % 15 % 438 bz H @ i5~ 2§ 5 T E 1% % GATT
FISESAREDLEIERTLEF > AT BRRAZFLUE 20 AL anfa) >
T g 4ol 2Lk £ 12 %2 §73F (non-violation complaint) | — & 0 poiF R & & ircw
RS R LR L R mﬂm‘si@];{ﬁ BB TR SHREEET
\gz»;'-.-li»*‘l'“ﬂ’ﬁ*/ S B Fere s BR e SR GATT § 1568 455 2 %o
Gt B T2LE R R 2 20 @ A RS F iy RiMEEK LJP"‘ o Fl¥pend d
WA AEFFIIFALEF GATT % 15 5% 4 R 7 > F oM Raeg+ e
FoowtgRe gl ATV FEHEARERERLC A2 a5 BT YEN
REAX K 7H A 2 (Compliance Panel ) #-& & ¥z ¥p4% -

i~ -+ ! Maattoo & Subramanian, supra note -, 1144.

|
v
L
I

o
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B E K

XX EB

BEREZSRARE  PEMEMER , BIBTHR, 1995 F,

BE, ARBERNEBREIEE (HRFR ), FEHKRE (PR, it
=), 2010 F£ 8 A,

BEZR K BMESZZE, 199 F,

98- i)

Ahn, Dukgeun, Is the Chinese Exchange-rate Regime “WTO-Legal”? in
THE US-SINO CURRENCY DISPUTE: NEW INSIGHTS FROM ECONOMICS,
PoLITICS AND LAW 139-145 (Simon Evenett ed., 2010).
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1-35 (2002).
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Ciobanasu, loana & Erik Denters, Manipulation of the Chinese Yuan — May
WTO Members Respond?, GRIFFIN’S VIEW ON INTERNATIONAL AND
COMPARATIVE LAW 9(1), 55-70 (2008).

Denters, Erik, Manipulation of Exchange Rates in International Law: The
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