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A study on the relationship between

IMF and regional financial stability mechanism

Abstract

For a long time, International Monetary Fund (IMF) has been playing the main role in
sustaining the global financial and monetary stability. However after the global
financial crisis of 2008-09, many regional financial stability mechanisms, which
somewhat have similar tasks and functions to IMF, were founded one by one. For
instance, EU members established their own financial arrangement called European
Financial Stability Facility (EFSF) and ASEAN+3 introduced the new Chiang Mai
Initiative framework (Chiang Mai Initiative Multilateralisation, CMIM) as a regional
monetary fund. As a result, not only IMF but also these regional financial stability
mechanism take the work to sustain the global financial stability. This phenomenon

may probably have certain impact on the global financial system.

This article begins with the establishment of the European and Asian financial stability
mechanisms. To examine how those arrangements will interact with IMF, we compare
the organizational structure, membership and actual function between IMF and those
regional mechanisms. In general, we found that the two mechanisms, though to varying
extents, still keep cooperative relationship with IMF. Nevertheless, in the IMF ex post
evaluation report on the Greece’s Stand-By Arrangement implies a great conflict

between the interests of EU member and IMF.

Conclusively, in our opinion, regional financial mechanisms and IMF can complement

each other in function, yet contradict on their own interests and purpose.



Key words: financial stability, International Monetary Fund, European Financial
Stability Facility, European Stability Mechanism, Chiang Mai Initiative, Chiang Mai

Initiative Multilateralisation.
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p 2008 # >3k &gk PR L E 0 BIER S0 B BRACE BT
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W W% R A £ ¢ (International Monetary Fund, IMF ) 388 4> /% ¥ Bl 4 &
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BRE RERG ST Ef A TS - @ S g Wi H e F R
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(European Union) & ¥~ % B 7:3F 4 enif i 5 489722 2 0 £ g4 T8
% 77 B+ (Association of Southeast Asian Nations, ASEAN) 2 ¢ B ~ p A ~ 3 &
FA RS R BB R FIR RO L R Y BF LT
BRFEEBBUST LR EEE LT ELAF IMF L 23k £ @A R
TR B Y A A R IME Bt F g E AR AR M T SR 7 A

LR AT A g BPR R ARAR Y0 F BEIRY B EH

Ak BIFXFREALAEE FRET- 2L IMF F£51 072 253
BRp P2 ERE ELL FEEOERPBTP I P TRAR &

IMF 2.5 G AR i » B2 822 IMF § #5472 R o S0 Rc o B2 K W~ 8

L oblde IMF »t 1995 & & & B RaF 55 48 7 3048 £ 0T F pEs 3 gt o ptob s 20 1997 & R
2z J“"I'$§¢Jk F? CIMEERZEEE S ZE PR eI ALTRTO FwEAT 20 IMF
T > F 3 IMF, IMF Approves US$17.8 Billion Stand-By Credit for Mexico, Press Release No. 95/10,
avallable at http://www.imf.org/external/np/sec/pr/1995/pr9510.htm (last visited July 10, 2013);
Stanley Fischer, The Asian Crisis: A View from the IMF, IMF Speeches, available at
http://www.imf.org/external/np/speeches/1998/012298.htm (last visited July 10, 2013).

2 Action Plan to Restore Economic and Finance Stability of the Asian region, AMRO Document, Feb.
22, 2009, available at http://www.amro-asia.org/wp-
content/uploads/2011/11/AFMM3_Phuket20090222.pdf (last visited July 10, 2013).

1



BWTET R 5T B R e R DR T R i

Nz pip o WEARAEIEREE - R P NORE £ BT 2 IMF
FRAHFTEATFSARFLMBARART FEFE S T M T 2Rl H
Mok RE A B S BERAE NS BE ENERER BT AR
AFENETFS g IMF B FeF I MFRBERE BT EG S Ap L
A POTECR PR P R N RAR Y P 2 - R R

WL e IMF & (5> @ 223 2% £ IMF 2 $285 9

hOORCE PV 2 R SRR T AR b TR RE T
DT IME 2 e B i ORAR R SR R A T L B
e TRRE? P  BEZR (T HHEARSZ) R PRI ERL &
2 16 0 W a2 R an R L R AGR 0 i 53k (Chiang Mai Initiative, CMI)

P RRE R AR AT REEPRE 2 FB R TP 4 i
AT RTERNERAS T LR Ft i AR R ERL
PR R-HEEARLBERAL R EFERT LIRS WL ®

PenF EEidn PEZREROL R e g2t e ad T 4

-~

Fafsdler IMF B3 B 2 g R BERRE T B- 2
#1? LF 2 jF F IMF 60 i 2 55 2
d LRI R R e B A 2 % | G M AR K

¢ B4eF R IME b E W ¥ G0 ch g gt et 4] o SN R B G H it 2 g

Girg

RBRITIE > HEphEd 2 RALR?ATELRE IMF 220 & 4 3 BT

SHUEMEFRILPLA o FRLEFNF -

PRI R B %%i%#‘]—izli‘?\‘ ’pp%ﬂaé}?%i °

5 The Joint Ministerial Statement of the ASEAN + 3 Finance Ministers Meeting, AMRO Document,
May 6, 2000, available at http://www.amro-asia.org/wp-
content/uploads/2011/11/AFMM3_ChiangMai20000605.pdf (last visited July 10, 2013).

& The Joint Media Statement of the 12" ASEAN+3 Finance Ministers’ Meeting, AMRO Document,
May 3, 2009, available at http://www.amro-asia.org/wp-
content/uploads/2011/11/AFMM3_Bali20090503.pdf (last visited July 10, 2013).
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PewT s @ I B 4117 F7 7 12 (Asian Development Bank Institute, ADBI) &7% %+
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” Financial Regionalism, FINANCE & DEVELOPMENT, Vol.49, No. 3, September 2012, available at
http://www.imf, org/external/pubs/ft/fandd/ZO12/09/pdf/kawai pdf (last visited July 10, 2013)

8 TR EAFEAT e (ADBI) %I ' B 417 (Asian Development Bank, ADB) 5™ 2 4
EH >~ & F”élff:ﬂ“.ﬂ PRZEBFRBEFLKIEY 0 FLT S R
http://www.adbi.org/about (last visited July 10, 2013) -

® Barry Eichengreen, Regional Financial Arrangements and the International Monetary Fund, 394
ADBI WORKING PAPER SERIES, November 2012.
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10 EU, Consolidated versions of the Treaty on European Union and of the Treaty Establishing the
European Community, OJ 2006, C 321 E/97; Regulation 974/98 on the introduction of the euro, OJ
1998, L 139/1; E4g 4% > "~ 2% %’*-/v\%fr CREMY 0 29% 24 > F 184-221 > 1999 £ -

R OGN 5 $ﬁ¢/’ BOABR AR FREFR—FHERZE L4 2T EHE Y SR
B 3402011 # 5 404 0 W AWERE MFCRE T > ¥ BFREZELRT Z 50 0 8
¥ 2% > 7 158 2012 & -

12 EU casts doubt on Greece economic figures, BBC, Jan. 13, 2010, available at
http://news.bbc.co.uk/2/hi/europe/8456216.stm (last visited July 10, 2013).
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13 Greece warned about credit rating, BBC, Dec. 7, 2009, available at
http://news.bbc.co.uk/2/hi/business/8400773.stm (last visited July 10, 2013); Greece faces ratings
downgrade over its spiralling budget deficit, FINANCIAL TIME, Dec. 8, 2009, available at
http://www.ft.com/intl/cms/s/0/8de7393a-e399-11de-9f4f-00144feab49a.html#axzz2R4db6GDa (last
visited July 10, 2013); Greece's debt reaches 300bn euros, BBC, Dec. 10, 2009, available at
http://news.bbc.co.uk/2/hi/business/8406665.stm (last visited July 10, 2013); Greece is downgraded by
a second credit rating agency, BBC, Dec. 16, 2009, available at
http://news.bbc.co.uk/2/hi/business/8417270.stm (last visited July 10, 2013); Greece debt rating
downgraded by third agency, BBC, Dec. 22, 2009, available at
http://news.bbc.co.uk/2/hi/business/8426085.stm (last visited July 10, 2013).

Y RepRLe 201l #g8F 2 28 pfycdpd > 20102557 ~ &+l ~a317 E R E
R2 pAscAh F 2 28 F it 54 5 10.1/93 ~ 4.6/119 ~ 9.2/60.1 ~ 32.4/96.2 (% of GDP) » %k :
http://ec.europa. eu/economy_flnance/publications/european_economy/public_finances_emu/index_en.
htm (last visited July 10, 2013) -

15 The euro zone's debt crisis: The cracks spread and widen, THE ECONOMIST, Apr. 29, 2010, available
at http://www.economist.com/node/16009119 (last visited July 10, 2013).
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16 Treaty on European Union, art. 50: “Any Member State may decide to withdraw from the Union in
accordance with its own constitutional requirements....”

17 Treaty on the Functioning of the European Union, art. 119(2): “Concurrently with the foregoing, and
as provided in the Treaties and in accordance with the procedures set out therein, these activities shall
include a single currency, the euro, and the definition and conduct of a single monetary policy and
exchange-rate policy the primary objective of both of which shall be to maintain price stability and,
without prejudice to this objective, to support the general economic policies in the Union, in
accordance with the principle of an open market economy with free competition.”

18 p, Athanassiou, Withdrawal and expulsion from the EU and EMU: some reflections, ECB Legal
Working Paper Series No. 10, Dec., 2009, available at http://www.ecb.int/pub/pdf/scplps/ecblwp10.pdf
(last visited July 10, 2013).

19 Germany: Europe's reluctant paymaster, THE ECONOMIST, Feb. 26, 2009, available at
http://www.economist.com/node/13184821 (last visited July 10, 2013); Germany: Europe's engine,
THE EcONOMIST, Mar. 13, 2010, available at http://www.economist.com/node/15663362 (last visited
July 10, 2013); The costs of a Greek exit: Cutting up rough, THE ECONOMIST, May 26, 2012, available
at http://www.economist.com/node/21555923 (last visited July 10, 2013).
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20 Council of the European Union, 2990th Council meeting Economic and Financial Affairs,
PRES/10/6, Jan. 19, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/112456.pdf (last visited
July 10, 2013).

2L European Commission, Statement by Commissioner Almunia on Greece, MEMO/09/541, Dec. 9,
2009, available at http://europa.eu/rapid/press-release. MEMO-09-541_en.htm (last visited July 10,
2013).

22 European Commission, Commission assesses Stability Programme of Greece; makes
recommendations to correct the excessive budget deficit, improve competitiveness through structural
reforms and provide reliable statistics, IP/10/116, Feb. 3, 2010, available at
http://europa.eu/rapid/press-release_IP-10-116_en.htm (last visited July 10, 2013).
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2 Heads of State or Government of the Euro Area, Statement by the Heads of State or Government of
the European Union, Feb. 11, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/112856.pdf (last visited July
10, 2013).

24 Greece's sovereign-debt crunch: A very European crisis, THE ECONOMIST, Feb. 4, 2010, available at
http://www.economist.com/node/154525947story _id=15452594 (last visited July 10, 2013); Europe's
sovereign-debt crisis: Acropolis now, THE ECONOMIST, Apr. 29, 2010, available at
http://www.economist.com/node/16009099 (last visited July 10, 2013).

% IMF, IMF Statement on Greece, Press Release No. 10/31, available at
http://www.imf.org/external/np/sec/pr/2010/pr1031.htm (last visited July 10, 2013); IMF, IMF
Statement on Greece, Press Release No. 10/70, available at
http://www.imf.org/external/np/sec/pr/2010/pr1070.htm (last visited July 10, 2013).
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% Greek finances face 'credibility gap', BBC, Dec. 21, 2009, available at
http://news.bbc.co.uk/2/hi/europe/8424389.stm (last visited July 10, 2013); Greece acknowledges debt
concern, BBC, Nov. 30, 2009, available at http://news.bbc.co.uk/2/hi/business/8387190.stm (last
visited July 10, 2013).

27 Greece seeks support for debt plan but not bail-out, BBC, Feb. 19, 2010, available at
http://news.bbc.co.uk/2/hi/business/8524618.stm (last visited July 10, 2013); Greece 'not looking for
bailout', Papandreou tells BBC, BBC, Feb. 21, 2010, available at
http://news.bbc.co.uk/2/hi/business/8526736.stm (last visited July 10, 2013).

28 |MF Agreement, art. I.

2 |MF Agreement, art. V:2.

30 IMF Agreement, art. V:3.
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31 Greek crisis exposes France-Germany rift, BBC, Mar. 25, 2010, available at
http://news.bbc.co.uk/2/hi/europe/8586233.stm (last visited July 10, 2013).
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32 Greek drama fails to stir bruised Germans, BBC, Feb. 12, 2010, available at
http://news.bbc.co.uk/2/hi/europe/8512667.stm (last visited July 10, 2013); Greece does not need
financial aid, says Angela Merkel, BBC, Mar. 5, 2010, available at
http://news.bbc.co.uk/2/hi/business/8551227.stm (last visited July 10, 2013).

33 Greek PM Papandreou calls EU response 'timid', BBC, Feb. 12, 2010, available at
http://news.bbc.co.uk/2/hi/europe/8513430.stm (last visited July 10, 2013).
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34 Greece asks US to help crackdown on speculators, BBC, Mar. 9, 2010, available at
http://news.bbc.co.uk/2/hi/business/8556944.stm (last visited July 10, 2013).

3 Greece 'may need IMF help', BBC, Mar. 18, 2010, available at
http://news.bbc.co.uk/2/hi/business/8573756.stm (last visited July 10, 2013); The crisis in Greece:
Sound and fury, THE ECONOMIST, Mar. 25, 2010, available at
http://www.economist.com/node/15772850 (last visited July 10, 2013).

% Greece and the euro: Leant on, THE ECONOMIST, Feb. 18, 2010, available at
http://www.economist.com/node/15545924 (last visited July 10, 2013); The euro's troubles: Rebuilding
Greece's finances, THE ECONOMIST, Feb. 4, 2010, available at
http://www.economist.com/node/15452803 (last visited July 10, 2013).

37 European Monetary Fund being considered by Brussels, BBC, Mar. 8, 2010, available at
http://news.bbc.co.uk/2/hi/business/8555890.stm (last visited July 10, 2013).
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3% European monetary fund backed by ECB's Trichet, BBC, Mar. 12, 2010, available at
http://news.bbc.co.uk/2/hi/business/8565550.stm (last visited July 10, 2013).

39 Heads of State or Government of the Euro Area, Statement by the Heads of State and Government of
the Euro Area, Mar. 25, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/113563.pdf (last visited July
10, 2013).

40 Bailing out Greece: Smoke and mirrors, THE ECONOMIST, Mar. 31, 2010, available at
http://www.economist.com/node/15829886 (last visited July 10, 2013).
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41 Germany and the euro: May the best man share, THE ECONOMIST, Mar. 31, 2010, available at
http://www.economist.com/node/15829876 (last visited July 10, 2013); Merkel stands firm on IMF
rescue for Greece, BBC, Mar. 25, 2010, available at http://news.bbc.co.uk/2/hi/europe/8586465.stm
(last visited July 10, 2013).

42 Greece raises 5bn euros from bond issue, BBC, Mar. 29, 2010, available at
http://news.bbc.co.uk/2/hi/business/8592647.stm (last visited July 10, 2013).

43 Greece debt: Government borrowing costs hit fresh high, BBC, Apr. 21, 2010, available at
http://news.bbc.co.uk/2/hi/business/8634009.stm (last visited July 10, 2013); Greece's budget deficit
worse than first thought, BBC, Apr. 22, 2010, available at
http://news.bbc.co.uk/2/hi/business/8637270.stm (last visited July 10, 2013); Greece requests more
talks about rescue loan package, BBC, Apr. 15, 2010, available at
http://news.bbc.co.uk/2/hi/business/8622835.stm (last visited July 10, 2013).

44 Eurogroup, Statement on the support to Greece by Euro area Member States, Apr. 11, 2010,
available at http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/113686.pdf (last
visited July 10, 2013).

4 Greece calls on EU-IMF rescue loans, BBC, Apr. 23, 2010, available at
http://news.bbc.co.uk/2/hi/business/8639440.stm (last visited July 10, 2013).
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commissioner-rehn-imf-on-greece_en.htm (last visited July 10, 2013).

47 Heads of State or Government of the Euro Area, Statement of the Heads of State or Government of
the euro area, May 7, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/114295.pdf (last visited July
10, 2013).

8 Treaty on the Functioning of the European Union, art. 122(2): “Where a Member State is in
difficulties or is seriously threatened with severe difficulties caused by natural disasters or exceptional
occurrences beyond its control, the Council, on a proposal from the Commission, may grant, under
certain conditions, Union financial assistance to the Member State concerned. The President of the
Council shall inform the European Parliament of the decision taken.”

49 European Commission, The European Stabilization Mechanism, MEMO/10/173, May 10, 2010,
available at http://europa.eu/rapid/press-release. MEMO-10-173_en.htm (last visited July 10, 2013).
0" Eurogroup, Terms of reference of the Eurogroup-European Financial Stability Facility, June 7,
2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/misc/114977.pdf (last visited July
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5L EFSF, Articles of Incorporation, art. 1.1.

52 EFSF, Articles of Incorporation, art. 10.1.

3 EFSF, Articles of Incorporation, art. 3.

54 Council of the European Union, Extraordinary Council meeting Economic and Financial Affairs,
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57 European Council, Strong measures for more efficient economic governance, Nov. 4, 2010,
available at http://www.consilium.europa.eu/homepage/showfocus?lang=en&focusIlD=67065 (last
visited July 10, 2013).

%8 Eurogroup, Statement by the Eurogroup, Nov. 28, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/118050.pdf (last visited
July 10, 2013).
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81 Treaty on the Functioning of the European Union, art. 136.3: “The Member States whose currency is
the euro may establish a stability mechanism to be activated if indispensable to safeguard the stability
of the euro area as a whole. The granting of any required financial assistance under the mechanism will
be made subject to strict conditionality.”

62 Council of the European Union, 3105th Council meeting Economic and Financial Affairs,
PRS/11/231, at 15, July 11,2011, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ecofin/123656.pdf (last visited
July 10, 2013).

8 Treaty on the Functioning of the European Union, art. 125:“The Union shall not be liable for or
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bodies governed by public law, or public undertakings of any Member State, without prejudice to
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July 10, 2013); Treaty establishing the European Stability Mechanism, art. 1.1.

% Treaty establishing the European Stability Mechanism, art. 5.

57 Treaty establishing the European Stability Mechanism, art. 6.

8 Treaty establishing the European Stability Mechanism, art. 7.
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member-states.htm (last visited July 10, 2013).
" EFSF Framework Agreement, preamble (4).
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29



EFSF ¥ 3 FFA (%Y 3= f & EFSF % ESM ZEET RS P Z 2R
(Beneficiary Member) ;) ¥ 2 g 444 ¢ 12 ECB~IMF £ B E 2R A &
RpSEHIM T s FaREE B RS8R LI F~ % & B it = (Eurogroup
WorkingGroup) > d = A Rl Mscp £ 2 AU B XESFERLEETH D
# (memoranda of understanding, MoU ) » 12 i% 5 {8 4 | #c3f %z 2 33% - R4 ¢

frped-ip lr ECB o idp MoU 2 ik 2 X E~ A A2/ F 4
g e

“‘,\

420 FAT B Tl SR BRI T R EARAT S -

BaEe T o s 2 ES Y

2 EFSF 4p i » ESM 7 & 0 5 & fl 1304 ¢ 37 MoU » & s v i i 3
PP R e A FRNAE R kit h K T R T
gk ESM £ % 13 (M L% B fc? 2R RY - ESM S f MG i %2
FEARRAM R Y S B d BE f LA EERE AL § 12 ECB £
G SRR e AAMaRER TR ARFREAFT (- ) HEVHEATE
AL T A R MR (2 ) RS AT g R BRI

HE o PMAEREE M IMF EREFP N (Z2) 3¢ RS BRLORT F

E)

FP00 2 ko MEEMAN P AEE A AR R H o ARLTE LT U2
PN g ket 1 B~ p e Rpkhs ESM 2 fedE 0 IBE ¢ M-¢ P L
¢ 2 ECB> & ¢ I IMF> 22 ¢ SR AR B afs 2t 15 2 bldoidihdo e se § 3% W
RS ] ek 2 % o 32 MOU 697 5 ghimze 45 0 00 e 0 ESM 0 - e &
FEFFA cp F 0 R e e 1 Lans FwmR] R iEE > Bl FF € AL

BENAe Bt FEERE T P AL 2 ESM & - = P g

8 EFSF Framework Agreement, art. 2(1)(a).

87 EFSF Framework Agreement, art. 3(1).

8 Treaty establishing the European Stability Mechanism, art. 13.1(a).
8 Treaty establishing the European Stability Mechanism, art. 13.1(b).
% Treaty establishing the European Stability Mechanism, art. 13.1(c).
%1 Treaty establishing the European Stability Mechanism, art. 13.2.

9 Treaty establishing the European Stability Mechanism, art. 13.3.

% Treaty establishing the European Stability Mechanism, art. 13.5.
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http://www.efsf.europa.eu/about/operations/index.htm (last visited July 10, 2013). -

% Eurogroup, President Van Rompuy welcomes the statement of the Eurogroup on a European stability
mechanism and the agreement on the Irish programme, Nov. 28, 2010, available at
http://www.consilium.europa.eu/uedocs/cms_data/docs/pressdata/en/ec/118053.pdf (last visited July
10, 2013).

9 EFSF, Frequently Asked Questions on the European Financial Stability Facility (EFSF), T F2.

8 @R E B T780 w0 & d EFSM ~ EFSF £ IMF 4 ] 41 260 g~ - 3% 2 EFSF,
Frequently Asked Questions on the European Financial Stability Facility (EFSF) 11 G1G2.

9 % - gLl O #3742 % § % 5 European Commission, José Manuel Duréo Barroso
President of the European Commission Statement by President Barroso at the press conference
following the meeting of the Heads of State or Government of the euro area Press Point Brussels, 27
October 2011, SPEECH/11/713, Oct. 27, 2011, available at http://europa.eu/rapid/press-

release_ SPEECH-11-713_en.htm?locale=en (last visited July 10, 2013).

100 EFSF, Frequently Asked Questions on the European Financial Stability Facility (EFSF), 1 H2.
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101 Supra note 74, 1 3.

102 Euro Summit, Statement of 26 October 2011, Oct. 26, 2011, available at
http://www.consilium.europa.eu/uedocs/cms_Data/docs/pressdata/en/ec/125644.pdf (last visited July
10, 2013).

103 EFSF, Maximising the capacity of the EFSF-Terms and Conditions, at 2-3, available at
http://www.efsf.europa.eu/attachments/efsf_terms_of reference_maximising_the_capacity.pdf (last
visited July 10, 2013).

104 1d. at 4-5.
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107 Eurogroup, Eurogroup Statement on Cyprus, Mar. 25, 2013, available at
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July 10, 2013).
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P g ip e tPo kb vh o ¥ G SMP 2 R R R AT ARG R
T3 ¢ 2AFPETEAMEMOETLRITES L 29 (SCGP) 43

Bp KR REF PR T Ao SMP R s R A R hg A

Bl @ Ee
@ B>t EFSF 22 ESM 445073 #3334 chfF &8 % > & 41 % 3% PMP
12 SMP &Y > FED B > RE A 2 AN i gL v B

119 EFSF, Guideline on Primary Market Purchases, { 2.

120 EFSF, Guideline on Primary Market Purchases, 11 4.1, 4.2; ESM, Guideline on Primary Market
Support Facility, art. 4.

121 EFSF, Guideline on Secondary Market Purchases, { 1; ESM, Guideline on Secondary Market
Support Facility, art. 1.

122 v g 2 AT ”mrI“’—H?_T o R BT SGP 2 EAARA R okt R - e besp 0 Y
32012 & or g F 2 Tigaker R BT enfE e~ 13 {oin 208 X (Treaty on stability,
Coordination and Government in the Economic and Monetary Union, TSCG) | * » { %3 7 7 &
SGP 2 7 F R » & & | W2 sofir# B S HILAF 7 #4248 GDP 1 0.5% > 2 TSCG, art.
3.1(b) ; 2w #3565 -

123 EFSF, Guideline on Secondary Market Purchases, { 2.2; ESM, Guideline on Secondary Market
Support Facility, art. 2.
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o T AL Lo iRl o ptohs B rg P R R ¢ 4 4172 ECB
W& fLehge ¢ & 42(7 48 & (The European System of Central Banks, ESCB) » **
FEREA,T R SMP o %1 E & § 2 % (Outright Monetary Transactions,
OMT) &= 3% s v =c e Bpb§ 1-3 & enpefra o s £ F 2 fF {2,

B i vz aasid > (ERHE > f7p7 54 ECB 7 F%F+ f W
Rl » ECB %4 Mario Draghi if 45 ) - ECB PRERGIRER AR LA FE
1R A e 2120 ) 1 EFSF 22 ESM 2B 3 S5 A0 0 T R

BRI 20 P2 5 8 ESM G F £E* > & A k4 EFSF

LR
() #H e FALE

BABAW2LF A T2 22 GBURTMHRAFL gL g F
it A Al Epis G TR Bl e R B R TR A @ S T L A iR
SRR < o REFARES 40 A EELIRE HY o BAF SRR
EFSF & ESM "k 5 #2343 | BIFCfHs 4R 24 406 70> o lo PrRRA S5 1307 0
ERPEFAY DI EE RS 20 ¥ EIE LR AR DD ot 2011
BTV R G Bl - EATHE T — AR T ALY o mdjAn b2
FRIFHw- B2 2 AR BEERT - LhFTEIRES AR £

B RS BE RBIEE T AL LS
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124 EFSF, Guideline on Primary Market Purchases, 1 6; ESM, Guideline on Primary Market Support
Facility, art. 5; EFSF, Guideline on Secondary Market Purchases, {5; ESM, Guideline on Secondary
Market Support Facility, art. 7.

B g R AL I AR AR AR AR g A O
H i L ECB #r& foendsd 50 04118 Ft B w53k (repo) 2 34 {7 ; EFSF, Guideline on
Secondary Market Purchases, 14 -

126 ECB's Mario Draghi unveils bond-buying euro debt plan, BBC, Sept. 6, 2012, available at
http://www.bbc.co.uk/news/business-19499950 (last visited July 10, 2013).

127 Supra note 74; EFSF, Guideline on Recapitalisation of Financial Institutes (Fls) via loans to non-
progremme countries, 1 1.
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FE RS G Rk o It 0§ 2 A WA dw EFSF 2 ESM ¥ i 0 44
g 12 ECB #-¢ #4< 5 = A BT fce 2 g BB 5 FIEIn=k > ¢ 3

t&rﬁ | (size) " 4g 3242 & (complexity ) ~f 4p 7 B i 1+ (interconnectedness ) |~

¥ B #42 (substitutability) | #4p4% > YR FH HTEM S A kR BRER
B e HIETEE 4 kg £ & P2 & gidiE (systemically important financial

institutions, SIFIs) 12> ¥ k3p B 430 R b 2 P EM BRI LBb 2 £ @ £
EYRRRATRZEEIRAAM L ERE §2 0T td ELART i D
m A Ets FJ d\iﬁf”‘g"f:}&—g 1 MoU m’i;;\p@Vﬁ s ARG T2t

]l;@_: V-2 7]‘9 Fﬁgﬂ'/(at A ,J.T#_mlaﬂ 129

2012 & 12 " 11 p » ESM E@ﬁﬁéﬁﬁﬁﬁ’:?iifﬁ?% KA IR 2

FORPY) 348 R~ 0T £ 45 0 R EA I R AL (A IR PR (7 et g e g 190

J4:

3+ 2013 £en5 1 g %“:;ﬁﬁ?iﬁ%’{?% o d pL¥ o ﬁﬁggglgﬁg%’_
BE R R TR RS PR S AL T | RS A L
- HWE TP BB PEE S 2F LR A

EFSF s 22 £ fc~ % & | RO 2 o1 B nBm sl 0 e 547 ¥
B BERT S AMEF M LR T FAs aiERiTLE
FEPHATERDREEUB A RS 2 HESM %0 Y EFSF £ R

FuERPAME o ANBAAMauEE P a3 FL B RERREE

128 EFSF, Guideline on Recapitalisation of Financial Institutes (FIs) via loans to non-progremme
countries, 1 2; ESM, Guideline on Financial Assistance for Recapitalisation of Financial Institutes, art.
3.

129 EFSF, Guideline on Recapitalisation of Financial Institutes (FIs) via loans to non-progremme
countries, 1 5; ESM, Guideline on Financial Assistance for Recapitalisation of Financial Institutes, art.
4,

130 289 ESM $#84+ 3 $19 3+ 3 http://www.esm.europa.eu/about/assistance/spain/index.htm (last

visited July 10, 2013) -
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B 1997 EL MW ERBWRFLF S AL FHONLSFTO doF H L
iR E > gl 8 W2 e L v (Balance of Payments, BoP ) s &€ 4 7> @ w IMF
FRge s AR At Eod A o R AT R LI RFE ARBE UL L

T&Lﬁ“? T BB Ao B L Aeap AR T RV eI BRI L L 0L PO
PEF4 > a @RI LMW RB 2R N RBEOERETRH—FEER
(CMD)> pr& IMF 2 # i &85 £8d T 2 HR o 5t > UT REFHL RS

Wdlz 22 ERE BN AL NIFL Ay IMF Lz KA.
F-8F LTHEBRTBIZ A

195 ADBI &4+ 37 ¥ E X T RE T o T AR BB AR
WHR A RBE TR AR L L - SEFE L TS ARG B
WhiSird - @ e OPFIOR GFRFZRTAEHTF E2F K IMF g > 3
GO AR IS ERE L IR AT RB AR BT B o S

B AR Bl R PR £ 8 (T2 IE AT
P&t 1997 £7 IMF & ¢ ¢ “rqp iz T P2k £ (Asian Monetary Fund,
AMF) | crfife » iGsRes— Bd pA~¢ B (& 758 ) it ATser 2 2
BT LB 1000 BEEPREERT A BT LB S OR R &
Eer o Ra 0 RN F AT ER U E IME F 2 R o LG BT G F
AMF %3 # IMF B enig dcix 2 @ 2 4 40 R % B 4E IMF 3t 230 & @8

HEL LI > B EAMFZBRRELET T 7 2 > BRAGERDT L PR & H it

131 Chalongphob Sussangkarn, The Chiang Mai Initiative Multilateralization: Origin, Development
and Outlook, 230 ADBI WORKING PAPER SERIES 1, July 2010.
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B R PR A B AP R R T B AT RSB a1 00 1997 &
117 18-19 p » 4 ADB -~ IMF -+ % 42{7 (WorldBank) 2 14 R ¥ & 4371%
EEEFAERPER LR K HSE L NERE L oL IMF> e it
WA it BB IR ER Y DR 2 T B LR (Manila
Framework) > @ 3% 2 € T2 IMFERE LR E£F2 <2 w o B € IMF
WRATRAMERZ TR LT A H AR BTSSR RS & g R i 32
Blofuwi PLMERBERE R G ENRRIET S - BT B

S LGS TG = RS R Ty TR S

BES P2 AR A TRBEEN PR (F F4E) P A FRY
FRE- HPAEE LM RS & RL P d o ¥0 2000 & 57 0 3 I FL
e pgE= B (a4 = ) Mk ¢ 3k (ASEAN+3 Finance Ministers Meeting )
PSR THFEER cBRHEAERLNET T FEERETRG LA
e s T IMF TR R R B R P2 W R AR P Sl dp T L4
IR RN T+ RAHEEHFERR AT 3 L P (ASEAN Swap
Arrangement, ASA ) 1% B8 2 fopbw 2 % 4 % (Network of Bilateral Swaps
and Repurchase Agreements, BSA) *7» #-# ~ p ~ g = FG ~ pt - PR E RPN

PHAEREPEUEEIMF RSB S R AL RE N2 - B IMF 2

132 ADB, Monetary and Financial Cooperation in East Asia: The Chiang Mai Initiative and Beyond, 6
ERD WORKING PAPER SERIES 7, February 2002; Masahiro Kawai, From the Chiang Mai Initiative to
an Asian Monetary Fund, in THE FUTURE GLOBAL RESERVE SYSTEM—AN ASIAN PERSPECTIVE (2010).
BRIARe 7 0B X F A PRSP AR RBE RSB RT L T
134 ADB, supra note 132, at 5.

135 Supra note 5, 1 6.

136 ASA f% 1977 & d ﬁr’fu~%7;€r~$§p??~%écki ?@wﬁ%;@qi g8 1R
FEOFRAUE LI H 178 EHFH I 2 RE L2 R 1 2000 2 FHE GRS 2 -

HHI 10 RE L > L2 B0 el d TR R W

BT BSA it AR PR ARG il ez 23 i El R e 2 8] 2E R
MEEEER e B ORGP (E LS ) ZH 0 XTRFEREDAT 0 LA
& L 34LF B £4522 4 91F (London Interbank Offered Rate, LIBOR) 4c 150 2k » % 2
ADB > w31 132> F 9o
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Fo& FEERLALARE
FRERDAL SR ENLWERE BT R B 0 SE- G P R T

BORBAEIY BFAL NI B 224 iR E e IMF L BT A

Bt FRIEE? ST 22 2 HRBEH &P~ > 3 3% &2 IMF B anad
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-~

B -d &7 FHERT SR AL TR A T2 ASAie- H k> &
2% BSA #¢ P iR B E R R EEIAE A BSA 2
BoAr B et IMF 2 feBh s 5 > FIE @ R E A FRR IMF § OB SRS
EFREAF LI R IMFESERF 2 BHEAEEe s - cd AL
AR G0 G St FE RS 2 240 B R % & W2 BSA RIE10%F A d #

* o FlER 0% X I IMF 2 s E iE 2o o 37 10% T ers) h T & IMF 4y |

N

& 2_i»%¢ (IMF de-linked portion) ;; #4 @ » %> 2005 # 5 * 7 B 2. & & 4c = B4 g dn

gy S ARFRFLLHFEERLS RN RET £ - ASA 2 &

-~

IEARBY 10 mEA#ET T 20 E L& (B BSAE IMF%RET £2 PFEd

ﬂ\o}

1094 & T 20%: 4 8 Rk FEERL P IR LHBLBLE LA LAT 4

A, P HE IMFzZa3 2 2R -

2007 #£ 57 2 ARt 2 PSRt E g Y 0 2 R B NGFEERS
# it (Chiang Mai Initiative Multilateralisation, CMIM ) 2 24 » &k %38 (6 R &
- FRERAL RLEATHE T ZFTE VR AP RS 0 F B i

WAT Xt BSA Z§iA - MIFL 2R PR AL HF . G@IL R 0L

188 The Joint Ministerial Statement of the 8" ASEAN+3 Finance Ministers’ Meeting, AMRO
Document, May 4, 2005, available at http://www.amro-asia.org/wp-
content/uploads/2011/11/AFMM3_Istanbul20050504.pdf (last visited July 10, 2013).

139 The Joint Ministerial Statement of the 10" ASEAN+3 Finance Ministers’ Meeting, AMRO
Document, May 5, 2007, available at http://www.amro-asia.org/wp-content/uploads/2011/11/JMS-
Kyoto-May-2007.pdf (last visited July 10, 2013); BSA 2 3f R p = > 2.4~ ¢n225 ¥ &£+ %84 % >
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(coordinating countries ) ' > & 23 B #-Y il e 2 2 @ Ap B TR FIRLA
Fg £x2 i 4% (Executive Level Decision Making Body, ELDMB) * # ;1% |
Pl T - T i 24 7Y R FHRAPRE G  RELFPFAES T
EonPEDTEGLRR PR - MR f L £ RERTE

PE 42 80%m 8 IMF 2 35 ph 3t 4 5 wrid 214

v FHEERT LR BSA £ & A pe (£1 2009 £ 40 )

) B B R | EE | ATh ,
¢ R P& | 23 | EPR N ? B | AR
a1 ¥ 24

v R -- 3.0 4.0 4.0 1.5 2.0 2.0 | 165
pA~ 3.0 -- 13.0 | 12.0 1.0 6.0 3.0 6.0 | 44.0
% iE 4.0 8.0 -- 2.0 1.5 2.0 1.0 | 185
B R 2.0 -- 2.0

IE‘S ﬁé ‘:’7"-
) 1.5 -- 1.5

i

%’E%?—? 0.5 2.0 -- 2.5

2007 & 2 Kth4e = PASCINE kB2 N F 2800 BE 4 AR I FEERIGI NI T
HyHe 2900 2 £ (4w ): Masahiro Kawai, supra note 132, at 4 -

WO Fglhir 2.

1“%%Wﬁﬁﬁ§i%ﬁ—?ﬁma€é’ - BER (B BARAR) THEE - Fha LR

R S SHEN
142 ELDMB # d a‘\ﬁs%;éa\ﬁ \F‘?I:I( RFP g Eooriea > et d 2 A AT AR LR
A2 R EEE PR MILEES 1408H - S G ARE 208ﬁ|”vd2tﬁm 13 |

Tiange s & AR gg’,« 16 8B = ¥ #1120 ¥ =l & B4R~ I B4 e > % bl
15 & 7 AL ¢ http://www.amro-asia.org/wp-content/uploads/2011/12/Key-Points-of- CMIM.pdf
(B t5FFp 201377 10p )-
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Frov sl 1.0 -- 1.0
3 ® 30 | 10 - | 40
X713 7.0 155 | 235 | 18.0 4.0 10.0 3.0 9.0 | 90.0
Hi+:10%% %
F# kiR ¢ ADBI
27 CMIM ™ > LRz NF P2 L jEHA e
, # > 3
MF IR B2 v @'Jif REEE
i | R
fie & #c
L RE L % %
-y i 4.2 35 | 25 0 4.2 4.2 2.98
38.4 32.0
Hi 34.2 285 | 05 1.6 34.2 35.8 | 2543
%
P& 38.4 32.0 0.5 1.6 38.4 40 28.41
% iE 19.2 16.0 1 1.6 19.2 20.8 | 14.77
= AR 96.0 80.0 4.8 96.0 100.8 | 71.59
Er R 4.552 3.793 2.5 1.6 4.552 6.152 | 4.369
fp B 4.552 3.793 2.5 1.6 4.552 6.152 | 4.369
B ka iy 4,552 3.793 2.5 1.6 4,552 6.152 | 4.369
Frivp 4.552 3.793 25 | 16 | 4552 | 6.152 | 4.369
EER 4.552 3.793 25 | 1.6 | 4552 | 6.152 | 4.369
AX 3 1.0 0.833 5 1.6 1.0 2.6 1.847
I 0.12 0.10 ) 1.6 0.12 1.72 | 1.222
@ 0.06 0.05 5 1.6 0.06 1.66 | 1.179
R 0.03 0.025 5 1.6 0.03 1.63 | 1.158
¥ K 0.03 0.025 5 1.6 0.03 1.63 | 1.158
:;:j; R 24.0 20.0 16.0 24.0 40.0 | 28.41
K 120.0 100.0 20.8 | 120.0 | 140.8 | 100.0

FH kR D AR Z A ST T 722 % (AMRO)
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oA hde 2 2 B3 2012 # 5 % e f Fh4e = PASCIRE 2 & f??“*i“gpiz" ’
L&-HEHFEERT G L F PRI A AHBAHNFRERLLET

AW M E TN F T o0 2 B B#-R A0 1200 RE ¥+ S 2400 B

\

R B EUR e s R

TR ¢ R M CMIM £ IMF

\-R? o
‘.3;
fJﬂ
s
\

FiEant bl HRE IMFSR AT £ FF2 6] RAc20%% 2 30% > &
FhE 2014 EiE- BB D A0%M p B L SR IMF Y R B ] 0l
Bodopt - ko ARk Az 2 2 o @Bk IMFY 38t chm T > B (7
(FNREBEHAL FPEEH T SERFRIME FIt 2 5 d 7 50
WL ®end R B} 2 0 B Bt R g A 8]0 2 0l 4 LR

g IMF 2 Je %5 (7 4048 chig i o

%> 2012 # CMIM & (5 » 2 Mz N FRFE M2 KL s i
\ my [ akg | W )
MR | Wb A EI
Fi#c | & 5 8 4
Lt 4 % %
i A B 8.4 35 | 25 0 8.4 8.4 2.98
) 76
Hi | 8 | 684 2R 285 | 05 3.2 68.4 716 | 25.43
B
pA 76.8 32.0 0.5 3.2 76.8 80 28.41
% §E 38.4 16.0 1 3.2 38.4 416 | 14.77
Z & 192.0 80.0 9.6 192.0 201.6 | 71.59

145 The Joint Statement of the 15" ASEAN+3 Finance Ministers and Central Bank Governors' Meeting,
AMRO Document, May 3, 2012, available at http://www.amro-asia.org/wp-
content/uploads/2012/05/120503AFMGM+3-JS.pdf (last visited July 10, 2013).

Yo CMIM g1 Eeecd » AR RFTLE» L Lafh - i AAhp il Z—CMIM
& ¥ A £ (CMIM Stability Facility, CMIM-SF ) » ¥ — 48 5 373 2 5 {837 I# ## it —CMIM 3 |7 14
B 4% & (CMIM Precautionary Line, CMIM-PL ) > CMIM-PL 2z i& i¥4g i EFSF/ESM 2_ 3§ 7 #
B A AFA R R o B - 2T & aFE e 0 A http//www.amro-
asia.org/wp-content/uploads/2012/05/Key-Points-of-Strengthening-CMIM.pdf (& {55 p : 2013
£7210p )

147 Supra note 145, 1 7.
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X o wp 1970 & & F F|HE A k48 % (Bretton Woods system) Xz F ~qr§ £
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149 IMF website, About the IMF, available at http://www.imf.org/external/about.htm (last visited July
10, 2013).

150 IMF website, IMF Members' Quotas and Voting Power, and IMF Board of Governors, available at
http://www.imf.org/external/np/sec/memdir/members.aspx (last visited July 10, 2013).
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ADB a7 7 B3 42§ (Asian Development Bank)

ADBI I B 41747 7 I (Asian Development Bank Institute )
AMF I B £ (Asian Monetary Fund )

ASA i 2 3% 2 (ASEAN Swap Arrangement )

ASEAN 4 = Ir W+ (Association of Southeast Asian Nations )

B
BoP K "2y £tk ( Balance of Payments)
BSA B o b e e R
( Network of Bilateral Swaps and Repurchase Agreements )
C
CIF £ 4 F A £ (Co-Investment Fund )
CMI 7@ 15 3% (Chiang Mai Initiative )
CMIM 7 53k % 3¢ v (Chiang Mai Initiative Multilateralisation )
CMIM-PL CMIM g 17 # i #c % & (CMIM Precautionary Line)
CMIM-SF  CMIM #& % & £ (CMIM Stability Facility )

E
ECB B¢ 2 4247 (European Central Bank)
ECCL 52 fb i% 2 ;4 % * 2 & (Enhanced conditions credit line)
ECCL+ Pt b e Rz g iR E N ER

( Enhanced conditions credit line offering partial risk protection )
ECOFIN WE A2 Mm% ¢ (Economic and Financial Affairs Council )
ECON TR EEAREPRERLR €

( Committee on Economic and Monetary Affairs )
EFF £ & B 4% (Extended Fund Facility )
EFSF w4 &£ g Tk £ (European Financial Stability Facility )
EFSM wo & g A& L4841 (European Financial Stabilisation Mechanism )
ELDMB i rg B2 A K 4 (Executive Level Decision Making Body )
EMU o g A B e B (Economic and Monetary Union )
ESCB B Y 2 424748 % (The European System of Central Banks )
ESM ¥4 48 2484 (European Stability Mechanism )

62


http://finance.sina.com.hk/search/%E6%AD%90%E6%B4%B2%E8%AD%B0%E6%9C%83%E7%B6%93%E6%BF%9F%E8%88%87%E8%B2%A8%E5%B9%A3%E4%BA%8B%E5%8B%99%E5%A7%94%E5%93%A1%E6%9C%83

FCL i+ s % 38 & (Flexible Credit Line )
FFA & 5 2% 4F & ¥+ T (Financial Assistance Facility Agreements )

GDP Bp 4 &2 %8 (Gross Domestic Product )

IMF "

AR

b " £ ¢ (lInternational Monetary Fund )

LIBOR %54 I £45 20715 (London Interbank Offered Rate )

MoU # 4% (memoranda of understanding )

OoMT E 4% 2 % (Outright Monetary Transactions )

PCCL FpRx s+ 28 & (Precautionary conditioned credit line )
PCL Fpr e * g8 & (Precautionary Credit Line )

PLL g I» fein #4228 & (Precautionary and Liquidity Line)
PMP 47 %% H-pL¥  (primary market purchase )

PPC 3% w-Fp g 2 (partial protection certificate )

RFI P-i# g F 1 & (Rapid Financing Instrument)

Rl

S

SBA % * B A% # (Stand-By Arrangements )

SDRs F w24 (special drawing rights)

SGP &2 F =+ & oK (Stability and growth Pact)

SIFIs %5t €& B2 sy
('systemically important financial institutions )

SMP =B HpLE  (secondary market purchase )

SPV F7x B hisE (special purpose vehicle )
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TEU OB R 15 5 (Treaty on European Union, )
TFEU BT B PR 3E 17 0% %) (Treaty on the Functioning of the European Union )
TSCG EARELTRRE T ORI BAISREY
(Treaty on stability, Coordination and Government in the Economic and
Monetary Union)
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