b

Kenkyu Sosho No. 576”

32

% B 27> IMF

ENEE DERRE, Ml BRI & DRI
ERE= R

IDEJETRO 77 S M5



WFFERE  No. 576

FES = T 2320 IMF —— SR e, s emlis o & o BsR—1

Kiro ni Tatsu IMF: Kaikaku no Kadai, Chiiki-kinyti-kyoryoku to no Kankei

(The IMF at the Crossroads: Its Reform, and Relation with Regional Financial Corporation)

Edited by
K626 KUNIMUNE

Contents

Introduction The IMF at the Crossroads (Kozo6 KUNIMUNE)

PARTT OVERVIEW AND ISSUES

Chapter 1 ~ The Role of IMF and Issues on the IMF Reforms (Chie KASHIWABARA)
Chapter 2 Emerging Markets Crises and the IMF’s Precautionary Lending Facilities
(Masanaga KUMAKURA)
Chapter 3 Political Economy of the IMF: Recommendations for Reform
(Hirohisa KOHAMA)

PARTII RELATION WITH THE REGIONAL FINANCIAL CORPORATION
Chapter4  The Recent Evolution of Financial Cooperation in East Asia: Toward a Regional

Reserve Pooling System (Rika NAKAGAWA)
Chapter 5  Need of Regional Financial Corporation and its Relationship with the IMF
(Kozo KUNIMUNE)

PART III THEORETICAL FRAMEWORKS
Chapter 6  Overview of the Financial Programming and Its Problems (K626 KUNIMUNE)
Chapter 7 IMF’s Economic Analysis Models: Financial Programming and Global Economy
Model (Masahiro KODAMA)

(Kenkyu Sosho (IDE Research Series) No. 576)
Published by the Institute of Developing Economies, JETRO, 2008
3-2-2, Wakaba, Mihama-ku, Chiba-shi, Chiba 261-8545, Japan



FRNVE
WA —L
BB MG CAT D IIMIF v v veeernreneenenneeeieie i [E = 3
BETHT ARFEEODH U e 3
B O ARBEODRERR e 6
% 3 'Efﬁ %%@ F L B e 7
BbYIT—RT ¥ 7 g E@H ) & IMF—
.................................................................................... 20
B TE IMF OBLR & 38
#1838 IMF O%E ECLEADIEE oo B TF- e 25
bi L&)L: .................................................................................... 25
% 1 ’Eﬁ IMF %’Ejﬁ;’% ............................................................... 27
8520 RLERRREE TOZEEIZE B ) IMF O EIZAL
....................................................................................... 31
B3 BRI D LI R e 43
AR TPIHERIE D EFAI v ereeer e 46
B ) LT e 50

Higm IMF BFEED A NF v A EMEERERME & o&E Iz onT



vi

%5 25 IMF O Ul & 5B et o O E BRI I =7
BRI A VORIl Hls & LT coeeeeereeennnnn BEE TEAE 61
D ] TR T L E Ty T 61
LT OHrELTIRE R O EENSERR & IMF OXFIG -oeoeeeeeeeeeeeeeens 62
% 2 ,Eﬁ %ﬁfﬁi%ﬁ{ﬁ a %@ﬁy*%sgl&@ﬁﬁﬁ ................................. 66
ST U= THIBRS A L DR 82
BB D [T e 96
835 IMF OBURREFF— P ER_E— e INEERR A -+++++103
Mol BN FERE NG Tl e 103
BT IME O S HEEL coeereene 107
B2 M IME OEEIFER vvvreeeeermmmmme et 109
R I 1 | R T - A G T 118
B I EROBIRFREF AL L TR dp—— e 124

IR userin ) & IMF

BAE T U7 MR O E——AMF B O 5 BRI 7

T IR A e 1 F e 133
L DD T eereememe et 133
B 7 YT R DIE A L AME - eeeeereeeee e 134
B2 ~=F TV—AT—IRELEF A AZVTFT

.................................................................................... 139
H3E T YT BNGE AT DT ORI oo 146

L RO N/ S G T P P P PP PP P TP TP EPYPTPPRPPPRPRPRPR 152



H W vil

5 E MBS oV EYE IMF & o#E#EOH ) T

..................................................................... %(%5165
1T HIRARE I A T P oo 165
é-g 2 ﬁﬁ ﬁ?’ yyﬁﬁﬂﬁijj @%%%E& IME ceeeeeeeeemmmnniiiiiia 170
gﬁ 3 ’Eﬁ ﬁ*ﬂ%%}iliy*@?_v ................................................... 180

FME IMF 707 7 2 OB GG HH A
HoE TA4F v TUTTI VO ES
.................................................................. %(%:3189
BT ERRIGIARIGET AN DRI TTHEE e 189
é‘g 2 'Eﬁ FP @%2&% -7—“)1/ ............................................................ 192
W AR, SVERRL REEER, BOREMORZOWT
.................................................................................... 195
/;ﬁ 4 ﬁﬁ yﬂgﬁ% 5—:}1/ 1 _Ig%%llli@ W%‘R— .............................. 196
%— 5 Eﬁ FP %ﬁzo)%’:mﬁk "ﬁg«l—ﬁj ............................................. 199
% 6 ﬁ'ﬁ ?}iaﬁ“f“?“)b 1 @%iﬁ%ﬁ\*ﬁ»j‘% ....................................... 203
% 7 ’ﬁﬁ ?}igﬁgﬁ 7_:‘)1/ 2 _Ej—‘ﬁ('\jj:lg Fq_ ....................................... 205
é-g 8 ﬁﬁ S‘IME;E .3.-:}1/ 3 —:{I’z\ﬂ%ﬂ Fq_ ....................................... 207
BOHT A — AT Y — DL oo 209
Bb y) [ e 211
B7% IMF OREMMEFN—T1F VvV - Turs53 07
& Global Economy Model D Ffi—— ++evveeeeenee BB EA-----215
1 LB LT wrrrrrrmee ettt e 215
B 2900 IMF BFIE ZOREFIYTFEE oo 216
G o O S e PSPPI 219

gﬁ 3 'Eﬁ Global ECOIIOI’IIY Model ................................................... 226



viii

5545 IMF R E TS X DREHRTAI DR 2P -oveeerererereeeeens
Bb k) T ERETEPTPPETPPTPPRPPPRRPPRRPE
BEE| evereees e



[%17]

IEO (Independent Evaluation Office) 8,
26, 37, 47, 48, 54-56
IMFC (International Monetary and
Financial Committee) 41, 43, 55, 58,
66, 91, 93, 99
IMF (International Monetary Fund)
— &AL E 7,27, 52
— L MR Sy o E 4 175
—DHINF A 5,846,122
—7urs I A 4-7,13, 140, 144, 152,
157, 165, 168, 172, 173, 175, 187, 191,
192, 194, 201, 207, 211, 212
TIT
—WRINEA 136
—fi&%H 4 12,147,181
—EHRTHERA =T F 7 12,
124,146, 153, 181
— MRl ) 12, 13, 20, 21, 133,
134, 145, 149, 152, 153
—lfErE 4,5, 11-13, 20, 80, 105,
106, 124, 133-135, 137, 146, 152, 154,
166, 168, 170, 172
— B4 12,20, 124, 125,127, 133,
170
Adjustment 16, 189
ASEAN 136, 139, 140, 145, 156, 163,
172,178
——Swap Arrangement 140, 163
— +3 12,124,140, 143, 145, 146, 152,
153, 157, 158, 178, 181, 182
ASEM 136,178
TIIV—=Fary - T7a—F 190,197
ABMI (Asian Bond Markets Initiative)
124, 146, 147, 149, 153, 157, 181
T AN MBS 107
EME (Emerging Market Economies)
8-10, 25, 31, 40, 45-48, 52, 54, 61-68,
72, 74-82, 86, 89, 91, 93-99

I0SCO (International Organization of
Securities Commissions) 30

International Index Company 148

A7V —=vary - ¥—=ryvrq4 7
80

AMF (Asian Monetary Fund) 12, 20,
124, 133-139, 145, 149, 152, 154, 155,
170-172, 178, 179

ABF (Asian Bond Fund) 147-149, 153,
181

APEC 136, 155, 178

Exchange Stability Fund 137

SRF (Supplemental Reserve Facility)
31, 35, 54, 63, 64, 66, 85

SWF (Sovereign Wealth Fund) 126

SDDS (Special Data Dissemination
Standard) 45, 55, 68, 87

FSAP (Financial Sector Assessment
Program) 30, 42, 55, 87, 88, 98

FP (Financial Programming) 15-19,
189, 191-197, 199, 201, 203-205,
209-213, 215-226, 232-242

FPAS (Forecasting and Policy Analysis
System) 225, 226, 243

EMEAP (Executives Meeting of East
Asia-Pacific Central Banks) 135,
147-149, 153, 154, 158, 181

MFG (Manila Framework Group) 171,
178

FAN-FFT— 114

mMERE 123

[517]

2SS 17, 194-196, 199-201, 203, 204
206-210

BsE k4 137,155,156

JLRES 8,43, 45,48, 51, 55,56

BB FRECE 16, 190-192, 211, 212

& - FOVARRLH 25,29, 31

SRIGRMEEG 71 275 4 30, 87



246

7 +—7% 8, 33,35, 36, 38, 43, 53, 54-56,
63, 83, 93, 99, 116, 170, 182
REVFIEE 16, 63, 82, 189, 190, 192
REETI 18, 211, 219, 225, 232-237, 240,
242
JEIROGH 77,79
Rty ayr 77,114
Mk ME 11, 36, 110, 122
NP 48
— e ERAT 30, 126, 147, 171
EARRE) 67,74, 82,96, 159
— I a9, 16, 62-65, 74, 75, 79,
85-87, 89, 91, 98, 100, 167, 175, 189,
190
— B EMERS 41,66
ary¥vr—3ar 7, 28-30, 41, 50,
53
aryrF4vatry T4 — 4,11, 28, 29,
31, 33, 36-38, 50, 56, 95, 111, 116,
118, 122, 135, 137, 155, 170, 177, 189,
194, 212
EE— 212
contagion 104, 114

[&17]

=g 7R 7,8 11, 28-30, 41, 43,
45, 50, 55, 93, 108, 119, 122, 123, 125,
134, 136, 139, 140, 145, 152, 155, 156,
171, 174, 179, 180

BWHEHHLER 7 7~ F 149

KBEOBRLT  13,40,41, 46,50, 120, 153

BT 98,114, 126

SAF (Structural Adjustment Facility) 31

BT 774 L0 103, 106, 125

Supply-Side Policy 16, 190

GIMF (Global Integrated Monetary Fiscal
Model) 231, 232

GEM (Global Economy Model) 17-19,
215-219, 226-232, 234-237, 240, 241,
242

GFM (Global Fiscal Model) 231, 232

CMI (Chiang Mai Initiative) 12, 13, 15,

21, 122, 124, 125, 133, 134, 140, 143,
146, 149, 152, 171, 172, 174, 175,
177-179, 182
—o<VFL 124, 145
CCL (Contingent Credit Line) 9, 10, 31,
47, 54, 61, 64-66, 82, 83, 85, 86, 94,
96, 97, 99
GEMLOC (Global Bond Fund for Emerg-
ing Market Local Currencies) 149,
158
EaRE 16,27, 33, 35, 51, 53, 68, 78, 149,
181, 189, 190, 205
EARBBIOLIR 75,76
EREBARE 32, 108
R ERTETFH & 140, 143
TEEMEOR 16, 189-192, 211, 212
FrABMIT — K = v 7 (New ABMI
Roadmap) 147
FrEUTI R 6, 8,9, 25, 61, 62, 66, 67,
76, 100
Pk 111, 216
Ay v FoSAHUE 31, 63,108
AT 47 vy 112-114,136
A7 w7 140, 143, 144, 155
—IE 82,127, 140, 156, 157, 163
— U 124, 143,171, 172, 182
FIHL XA =X 2 140
BORZR 17, 194-196, 198-201, 203, 204,
206, 207, 209, 210, 212
BHFR7 7~ F 126
ARG 7 +—F & 103,126
AESETERHE 123
V7 r 41,105,114, 115
— AT 149
—f 147,148
— 7y F 124
sovereign loans 114
solvency 110, 115

[7=47)

% [E B OB 145
¥ARALHE 103,126
WK &R 6,7, 13-15, 20, 21, 46, 47,



131, 133, 134, 145, 152, 155, 165-170,
172-180, 182

FroA4 A= TFT 6,11-13, 15,
20, 21, 47, 122, 124, 125, 127, 133,
134, 139, 140, 149, 152, 158, 163, 171

KA B 125

rhilER g 7-10, 26, 38, 43, 45-51, 53, 56,
61, 62, 66, 67, 82, 91, 93-97, 99

EEHIE 80,87, 89,98, 115

DSGE (Dynamic Stochastic General
Equilibrium Model) 231, 232, 235,
236, 243

7T ¥ —Ffut 114,117,118

77 4= 105,114, 115

Demand-Side Policy 16, 190

frfe 13,105, 114, 115, 118, 133, 152, 166,
182

YIEME 56,119, 121, 123

FER 7 — & AFIEHE 55, 68

M A 7 4 A 8,26

[%17]

WAZER 17,195, 196, 199, 200, 201, 203,
206, 207, 209, 210, 216, 238, 242
2B o farg 101

[1£77]

JeE lfR=E 151, 158

INA oy b 153

Ny Y7 149, 158

BIS (Bank for International Settlements)
30, 120, 126, 147, 171, 181

PRSP (Poverty Reduction Strategy
Paper) 33,56

PRGF (Poverty Reduction and Growth
Facility) 33, 37, 43, 47, 55, 56, 72,
108

PA (Precautionary Arrangement) 9, 65,
66, 94-97, 99

PSI x 77 = X 2 (private sector involve-
ment mechanism) 174, 176

W7 IT

w5l 247

— « KPP RGUTHRESH 135
— IS BT B &R 20, 158,
165
— TOZFHH 180
—O&HH 115,116
— ot falkk 115
vy F7RX27-Z27L vy K 151,158
HIPC (Heavily Indebted Poor Countries)
32, 33, 37,47, 55, 108
F R~ — 28— 33
Financing 16, 189
77U T 14— (facility) 25-27, 30, 31,
33, 36-38, 40, 47, 51, 53-55, 63, 65,
95, 99
FAN-— 31
RE S — 31,63,108
% B AL 31
FREIRKE— 33,68, 108

flizel— 31
iR — 31,63, 108
LIS o 108

ek 63, 65, 95, 99

T4 FryxN-TOrII T 7,
15-17, 189, 215, 223, 224

fear of floating fiii 80

fair representation 48

7V hy-wy X 107,109, 119, 121,
155

— VAT A 25
voting power 55

[£17]

<—F -2 7 11,119, 120

a7 r AV 115

Y=5-7VL—A7—2 12,134,139,
152, 171, 178

~7v-LAR—=1F 119

I 7 TR 217, 218, 227, 238

A vT 116
¥yIN—T7
THEO— 146
NG VAV —ND— 77

Medium-Term Strategy 26, 127



248

A% v afakk 25, 35,41, 105, 115, 117,
168

AT v FT7 119,121

A vy 7= 11,119, 120, 122

HEEAH 17, 194-196, 198, 199, 203, 204,
207-210, 212

ET N - = 14, 41, 136, 165, 172,
173

[*%17]

B4tk 116, 170, 190, 194, 212
T
—2J LYy FI4 > 9316l 64,
108
— I 9,65

[517]

T v T A AEHGERE 11, 105, 110,
114

RAL (Reserve Augmentation Line)
8-10, 46, 47, 54, 61, 62, 65, 66, 68, 82,

83, 85-89, 91, 93-99
V27457474 (liquidity) 11, 110, 115,
117
=7
— I 4~ 8,9,46,54, 61, 82
— =97 21,145
VA2 61,62, 86
—REE 82
—EH 63
— i 154
— 7V ITAT77,225
wmEtE 8,11, 46, 65, 85, 87, 110, 115-117,
120, 140, 146, 149, 151, 153, 158, 163,
177
LARHME 140
lender of last resort 41, 120

[H17]
Ty ybhyeareydao10,107,110-

112, 114, 117, 125, 137, 156
KA b 10, 112, 114, 125




~
o
e
b

el

~
N

== 5
ms 3

&N
¥
5
AR ntie
B‘/FBM

L3

oS
He

=

o5
W= (7 V7 RERSEITR R Je & > & — EBSHEHITE 7 L — 7 &)
5

_H

(7 27 REFWIIEHT B FETE & >~ & — B EIEIITE 7 v — 7)

9
nk

CRBRHT SR RE RSB - KA ek B A FE R e 2%
(i i Uk 752 [ R B AR 2 TR %)

S5 mhe G E e LI

Iy 2= S

(7 ¥ 7 REFWIIEHT B S TE & >~ & — FEIBSREFIIZE 7 v —7)

—HEFN—

I E& (32D IMF
—INEDRE, LR & DBEFR—  WIFENEN0.576

20094F 2 A 5 HZ$47© Al [AKR3100M + B

W ESEE=

AT YT REETIET
R ATECE N H AR 5y PR BB A
TREBTENEEX A3 TH2H 2 T261-8545
HIESCHERR aR 043-209-9735
FAX 043-299-9736
E-mail syuppan@ide.go.jp
http://www.ide.go.jp

FIVR AT HANA o afp&4E

BT ATARBRY FR O LET HEITIE R 25
ISBN978-4-258-04576-1

(7 ¥ 7 REEHFFE IR AT JE & o & —Hlr s & e 7 v —7)



[(FAFERE]

RSP Y

(PR U 72 AiliRE 1 BL A A filids <)

EApeS S 73057 A = HWEREFEOHE LW, 7Y 7HEICB
563 FERBOHRLT VT DEXER BU LR 5725 Lz, HIEREO)
WY 7 V7 HEEOEETHRONT %, EEil
FRARAGIE - Z A5 - S S0fR 20074F  280p. 3675 BB 5 ERIICH S 2T 5o
3 Ed 770 HIIBT HEREELHEFICANR,
564 #hiad CEX REDRIKIHND ¥ 4 F 3 XL O THUL
7 7 ) S ONLE % T 7 S ORFIEG G 2T LR R
e THE B A 20074F  423p. 5460/  4265{tofkiAE—E b k.
T 25~ & = A O ez WEHATE (X)) bR THYS, &
565 %ﬁ!@I¥“—5H%’Em &*iﬁﬁlgi ECRTIT, TIVA, TFYTAYN
BTEETOFMNER DD Y T &, ZOHE
T B 20074 299p. 3885[  HHIHT AHLAMEEOMM AR L TV 5.
73557+ \ m A f)ﬂlﬂﬂcﬁsa mmw m ST B, immﬂcrﬁ
Bzmm%laa 7Y mmﬁmtaiﬂ
FRRE - KIRRE IR 20084 206p. 2730F BB O H AR % BOARETE I T
=== TIYTET 7 AICBGT BEEL RGOS
567 fe& CRI% Lol A &k SR OB X bR 2 TH
& FEOREE S FH & BE - it DS & REESEOMIT O % B
FLIRIL 20084 332p. 4410M F A7 [WE | ~OW 72 LA % 4,
MU, 4= Pin _ & 41, 19914E70 5200645 9 2 — 75 £ C
568 21 BuA - TBOZEE1991-20065F DISEMICKE  E b o7, AERIELS
FEOHEELAEMICHZED ) $ 5 5 4 DR
RIS - AREHR A 20084F 368p. 4830F it - [THEGAMRAATH D,
gh L ZFu—nNJE¥—a VICEERAINDFER
569 F’ﬁ%t’f_‘zﬁ LB R AT 5B, HROR
RIS R TS FALZBRORER & IS Labeool i)
KEPIET - T 5 20084%  288p. 3570/ OB SIS 5o
7305717+ | VYA 7 VT 2HHADPHEATWDE T Y
570 e L“*‘) H 6 J -U-’r 7)[/ THIBIZBWT, VA 7 VEEDOT +—<
WAL, TGRS OIERANOHIE AT E O
JIN S — 20084F 382p. 4935M  HEEZoTWLIEEHLNIIT D,
T TREOSINE WESEALDH LG, 797 #EZTI2
NOBURE P2 FRBEFEEZ /28D T &2 X
S ey mg S THARE, BHEORIEND T U7 O
Al T Al A 20084 35lp. 4620/  EHEZHET 5.
WEEERAE TR LUZZEEZY ARV, LG R
572 EE.IEF%@ %jj CHRNT T Y FEENT 5I2E STV D,
PENEE S AR BL B LoD b K
B - et 20084F  255p. 3360/ BB 2 MEEEOEN BT 5,
T 77 OWEEIRIE ) A BRTE 720
573 B & SFAOME e PANCINT 7 EBEA A OB G122k 5
WAENFEBOT 7Y L EE A WL R L 0h T 7 A OHS L
TP — i 20084  400p. 53550  CPAIMESEAE X B OLHH,
LD W20 K & QAR LEGEREE ST
574 B3R EER Gt MR A L AR, B
WD TFT-LCD & ¥R A, H—E A
(A EIN 20084 325p. 4305/  FECIRAELEAZEEWICEA L7z,
| F—A 7Y T OxF ASEAN Bik & £ D24k
575 F—=2Z b7 YT OIMEFHR & ASEAN *EWOBURGEH YA F 3 7 A% LTH

[ENNIES 20084 316p. 4200M

ML, W7 Y T7HENOSM % B 5 i [F
DRIVEF B R FE V12T b0






