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FZ RS o W EEAR T BRI R T AL B RR S B S B RRAT - ER AT
HMBHINRTEMN - Hi HEENESHACTEEHRBRSMBEERRT
WA R ENERREFT » HESEERLRYE  DEERERE S WD » IRES
BIA RAYAEHL - Rt > f£& BB %4 BT RER - BRE%EST DUR TR
B 1B B P S R T RE o

FERT R L B R BRI R R R E T - £ IR E R KBRS (Harry Dex-
ter White ) 25K ( John Maynard Keynes ) B 52 £ Bl BRI = 261 B SR 0 B
FRE G BB ARER - JIRETTRR B I B R B A e S AR R 2
R RS B S R B o T B S M S R B R AR N PR 0 5 e i B B A — R
MHIHE B S AR T ER ARG R E S R FE - T E » B EERE
) F REFT DRI B > DARE R B EKBIMERRITAE ) - BRI : FRERE—NEER
BREE 0 B EMB RS RS SRR L EIERME 2N ET » WEA
ik G RS SRR REF - R BIREINEE B AT DREE AR
FEAZIRBRIHERERRES o BERFHIGEHREZIEEFRA KL BEREEEESNT
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BEE S BRI F EITEHHER] » 7 S B B B E S EM R B R SRR P T #g
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EELEBEIFIGA R RAE S RHEE BLBOR » RITHE B % E B2 IRMELSH
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ERRENRE : BEEVGENBIERETE » — A S T X B R K -
HASFTETERKE HRLAFERTHEE  BE—FHH > WHESHFSFRAREA
FRER I M BR - ERERENREEREBIERE - UEEHEFREPE
BRI % R BB E BRSO BB I o RSO RFIREHES IR
NE ~ BERF-FENE > BHEEHRERTIEEBISKIE - EA—Aht
FERERBEERG -

R~ AR

RE® RS (International Monetary Fund @ AT FEFE IMF ) #9%IR9%4 ( con-
ditionality ) BIERIERNE - BB BRI IMF EIRKE » AT/ M7 B HEn 8 B
5 AR BB B ERE - OFIKI R AR BRI BN ENER S g RRE
TR REFPEEBEASHE IMF B B SRR EBER - oFE L » ATEEN

5® IMF, The International Monetary Fund: Its Revolution, Organization, and Articles, fourth edition,
Pamphlet Series, No. 37 (Washington, D.C.: International Monetary Fund, 1984), p. 34.

5@ Manuel Guitidn, Fund Conditionality: Evolution of Principles and Practices, Pamphlet Series, No.
38 (Washington, D.C.: International Monetary Fund, 1981), p. 1.
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FIFIE AR RBFE RS IMF 9 € 138 (Articles of Agreement ) WAZE T » (H2E8W
FERFREBER IMF BHEFIEEN#ER] (norms) @ » FE Y S B ERE IMF #
o PITEBRGHNBCRERY > IMFH & B BIREMNTSXEGNEE  ERE IMF
HESEFERBOR - WEER IMF HWEE RS - L UENZHE (Stand-by Ar-
rangement ) KIEAEEH % ( Extended Fund Facility ) SRE &% -
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WEEH DR - M7 BHRMEEIEERNEET  FECEE - EREWERESH
FFo & LERESNHE » S 2RRERENBE - RS HEBEEERNRE)
RRTENES M EREE ZET - MBEEEZNEE - REZHRBURWE
TTEE R AT RE B AR ORI 15 - RIS R R E BN E E R BE AR
FE o ETH GBI NEERYBISR - BRI B S fE SRR B B IR s > —
NEZOF AR R LR BRB TR EEE - KWL 0 IMF B % 4 BRI
BB > SERMEEREARE o DUSINGRE) 5 NE B S 8 B RR T F iEE »
BHBEYCRFENES - @ B IMFRERESUTERM S8 RERHEE N
TR IMF AEEBHR R - (REEZBANG B BHRIGHEE 1R B BUR DU T
KREHME > BRAEBCRER (0 : REREIREERIRWEHRS « BHl#D
F) - BEERNE  HR—BREFRFRESEVERTES - IMF HFREBUR Bl
F—ERERZBENREBK XA TFEE R - oHMER  FINEFREENESTE
2 Bk B BRI ROBBIEER > — BREESESUREER > TEHPER
HIARRE R RIEFRHE L BB T LUE B R RETRA B H I R FZE o

MR EBEIMF AR ENEEA G > EXRNEBHEEST  SINESFR—-AH
ZHEEXBIMFRTEEREGHMEY  ERARFEAIMFERNBR 0Bl BE8
BIE KA IMF @& B IHERE » IMF BLL B IR & B B AT S IERIR B EBOR > nbigl
EREEERE EUBRAGNKCSIME  EEUE=SIEENRRANER > FRE
TR TRERE - —NAAZE+H—H » IMF &3 T —ERENLHESEHE » HERE
TEHEBEEMAERBR TEUMA IMF &K - Bl HHLHRES IMF Rt ERE
BHEERNEERH - 0" EEERBE-KAMBEHE » 3£ WEE D RmNHE

H® IMFBERRE—%  BR IMF RESAHERBETRS + £ TEERE, T U IMF —B&EFIGRE
EGRE  #TFEEBEEL  BEROHERBESIZ Y » AR ME RS RNEERSEE
B - BAGE=MEHPRE  MPERE—BBRHEZMEH » BT EETENERSEMR R BUE
Wi TR R BB RIRE . TIRITRERBUR L DRI S BRI SR EH T < - AR B
S RIRE » MEERE IMF 2 —REHEEMERIZ FE -

@ IMF, op. cit, p. 34.

HO BRATHEBESHPEOGEAFNEE  552% IMF, “ Use of Fund Resources and Repurchases,”
Executive Board Decision No. 102-(52/11), February 13, 1952, in Manuel Guitian, Fund Conditionality:
Evolution of Principles and Practices, pp. 42~ 44,

#® Margaret Garritsen de Vries, The IMF in a Changing World 1948~ 85 (Washington, D.C.: International
Monetary Fund, 1986), p. 68; Manuel Guitian, op. cit, p. 14.
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ErEBRREERANK S RERT - BR > IMFE—-ENERNIEAESHE
P EERBEERNME - OBAESIFE AT EANRBBCREENZHENA
AT > ik BARRSIEBEFNLIERES IMF MGG S 4 - 124tg
EFEBEERNREEERE - B4 IMF SREEIHE &8 RBITHREBEN K
2 IMF R GEAHREF EEREZ/CH (quantified ) BB LM (qualitative ) B
= ERBENREERGERIMUEE - AL EE ) 258IMFEE B B=EK
LR BR B SRR —E 5 NAEE ¢ — BB » BURBUF eSSBS
A RBBRBEERT =~ BOBUN AR RIBITHES - BBIMERERE > g
FIZE R REZE (B2fE ) - B{bi EER B R & B BRI 8 (b 1 ME B I hE 5 i
P R RIRE - OFZFIE(LWEE » IMFHRENZHLEBHEFREBCRTE : —
PEER M (T EE H 3K (phasing) : IMF Rt & BENEBE SRR S > #
RETEEETEMFAZEBCRNWEEREEE R IMFERNTEFE ) — - &
14 ( performance criteria) : & BEMEEZRITEN L+ ESIESE (A EEFY)
WECEBECERE) » FREEEESIMFAIRBERT - — B8 8B REESITEY
e RIBEFRENZ g EL > BN EEMRTTNRRHENS HIMF A3
BZEY - WRAEENREFTWBEERRAERF > DEEIMFESTRERMEE
B o BRT ELRUESBURYESL o IMF WRRE 5 RGBS 48 LRER IMF #
T B BE RRIBUR W 0 8BRS M T IMF BURFTRE 2 R RVBURERE » &
1 — - B HEERBURESSSHIBEAE R  IREHOFRE » B 8E 5 HERE
R - =~ FIZRRE MY EBCREZRELEN B RANFE EINEE FRVERE
= BRE - RE - SEEBORES EWE » BIERZIEREKENEA IR
- BAOBNHERE M FISBOREFBRNTE REREE KT - 0—BEEBUER
WRERKZERY BEBENBCRNER » I ES IMFIRESRETRENERANETE
KB (mission) BRI > FEBEWERIMFRE—ERE (letter of intent)
WA EWET BN EEEREBCR - RERFAIMFHNER > & BBMEUERNE
FEE TREMEBER I AENES -

i IMF I EREREINE » 8 IMF @55 ZREBETLAZE » IMF E{FRZRERD
RIS ZIRER TR ENTHGELE - S IGHOEERR > BIMEs » Bl
fEHfEE IMF B2 & B B BRI ZERITE ¥R (code of conduct) — S EBHKS »
HERFRR EWREZE ~ | IMF R HiRBHEEBBORESE - BIR5PHNEBZERE
MEHNSEZTHER - WIRRR : ETEBERESET » IMFEIRES & 8BHK
SRERE o MR IMF B IR AR R YRSN - —BEFERAE - EETUES

#@ Stephan Haggard, “ The Politics of Adjustment: Lessons from the IMF’s Extended Fund Facility,”
in Miles Kahler, ed., The Politics of International Debt (NY: Cornell University Press, 1986), p. 158.
#5® Wilfred L. David, The IMF Paradigm: The Macroeconomics of Stabilization, Structural Adjustment,
and Economic Development (NY: Praeger Publisher, 1985), p. 22; Manuel Guitian, op. cit., p. 15.
" ¥#® Wilfred L. David, op. cit, pp. 23~ 25,



B H SRR ~ BUTHRRBEBIRME 69

IMF HIENE - FRUZIREE - T IMF 5 B8 TR MBI AR T HEFR &
B o E R R ERNLHBRAE SR LA BRBIREARE S & B BRI
MAEBRTHE (BE¥BUR - BBEBUR - BRABER - SMENEE SRS EBUR
&) REIRERBNEE (10 BERKTE - BENRE - BKERRE - pi#
RERYIEKRE) - |
IMF #12 & 8 BATIR H AR > BE T EZEERE HENERR - IMF &%
BHENANETESEBOR B EEBCR TARE - T2 517 LARGH
— BRBAR  BUIMF BRI S - AR B P el o R o S B B R 32
HF 0 FRFRREPBEAREBEENR - DREEHENBEERIREE - Bt £
BOR B L - IMF SBUREREH & BENBINTE R - dmEERS » e
Ao (R B IR R T » FEIRIEREK X AEFFREST (viability ) » BA
BT Y & BRIUVE G E 5 EA ER B RIS TEBOR o 7 REAVISH T L% S BBk Fry
e EIMFRIRAN EAR - B2 TR E H o B Bl PO 4 T A A R B
R - O E Z » IMF BERGEGABCREESEEREHBEANRERR - ROHE
SYEREE=MEEmTM - '
BRI E: £EE EANBEREE - IMF FIEZENBORTAR ¢
(—)ERPBEHEHER - SO BRANGERIAE  UREEEORNER -
(Z)FEHERBOR - B SRR B - 8 O ERKBS N - RRES
EHEOMIFR -
G BAKBEL HIETRBRFEROES  RBRE SR » FERANYEER
BHEKAKEE » DB BRG] - :
(MBI E R EREL - HERATRGA AR ERKINE  BRREE
ERREAAYIE -
(D)REAE » FRRREE - BROWE - MW UIRAEANRENE SO
NI FAMERIRZ S » RS INERA » BRABRNEEED » ERERR -
s IMF BCRERE =MER - A : BRERREARRN RS - SRIH
BIEA (marketfriendly ) FIBOR  EBH I H 5 I ARELERRANFE - @

A~ R EOEHER

W% B REE BUR A B S 2 (R - IMF SR RE R 2 B — LA\ 8
—NENEET KRR  IMF $HBIRE LR dWEAREREREE - AR

#@® Manuel Guitian, op. cit,, p. 26.
@ Tony Killick, “ Principals, Agents and the Limitations of BWI Conditionality,” The World Economy,
Vol. 19, No. 2 (March 1996), p. 212.
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TN FYEEEREIE - B ARSI E 8 o LUT 2 BINH8 IME S50
MR ZRARET ¢
— -~ BIEERNE RGBT —AANEIMFRTESE @R ERENTHRE
BRI GE HFEIT S — RIS  BEMETEER IMF FEIR G E O OREEME > DU
IMF & R IR EEEREE A IMF 7SS & B BAEE WIS G - R
MR S E R BRAY o RN > M0 SRR HE B 43 P B S AT R RSB R = R S A B
53 (upper credit tranche ) ° @M E » FEBUEREANEFEH LMERHESEE 9 BBRIT
RBEBURIHIER » FBUHERBGEEENZER - SITESE UM EE SBEELEHEY
ZHEEAR  W/ERE S IMF #1785 0 LEAEEBE A IMF BFER Y BBA S
I 25% DL LR (ANERSE RS )  SEBEFEERREIMFRISERNAEER -0
Mz IMFRTES G ENFIRGEENERGSTE R - sHEHEuEE
Z &M T UG E R 0 WERGE S B o B iR B R T B IMF
{55 A BRI AR BUR 5 M > MR W B S R S IR IR E A8t - @
= BRI ERE RS  COFERMRA MRS RH AREN TR » A
WA SFF £ K O A ey K E B % B R E i E 0 B R R - Rt IMFZE
EERFHARE I T S BE M B Y ERYRENESER » 6iFLEFNIEN
B ek Rt & B RRE AR ER > AMEEE SIS SEEE RREN
R o IMF SR s G ERER A THESENRS > me—-hbthE=F2H
ST IR A B RETRET - MFEI A IMF BRI+ ZHEBE 58
(—) 2 & B B AR 8 4 IR PRBERS > FERR R A IMF 257 » M8 7 58 5 iR BUK
DAYER IMF HIBHE 7 B) 201t Feemd & B BUETSREBURK » FTUESR
EHIBUE ~ REHEL G AR - [ BRLHENFERRIEEERERTE N
HEAR P I S RIS I 56 PR FE 4L -
() IMF 168 & 8 B ER B IS LM R TR LR B B o TR R —
FEEFH=F  #RYEEEFRRNFMFREEEELE -
G)ERLHLE AR ERER SN (HREEEEER - SRR EEHEB
PRERMEENHE - AT IMF & 8 BEfg R M ErEEER - g a8
B GEBMERSNBERE FHE > ARTEREBRIETHETEBZET

HO BRERES  IMFNERRSREBRSE—~ 2 - £= - BUERKS - HPE-ERNSFRE
IMF #6 & B BB RSB HIEN 100% » (BEi8H 125% » MG BRENEEANESRLBME "5
—ERHS )  TRAREAEGNTHAE - UTE—EHRS 2R EERERREN 25% » mEE
R#SZEE AT RMEZ 100% ° X £ EEREMERANS GWRE T HEBERES ) (upper
credit tranche ) * MEIS Z BB BB » WEESPITRIRIERE: -

@ IMEF, op. cit., pp. 37~ 38.

2@ Manuel Guitidn, op. cit. p. 16.

HO® -tOEMR IMF AISNBMEIHEEIE « AWBEIS (0il Faclity) ~ B56&% (Trust Fund) -~ #iX
Atz ( Extended Fund Facility ) - #i7eEl & ##: ( Supplementary Financing Facility ) & - H
7 AMEERREEEESHERREE -
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HEBBREEES  FTLUgINE 8BS R IMF HEIWERK © i IMF 1
g BN FEgu 6 IMF REMTEBCRIIZER » DIBREE R REE -

(T8) fEfR R & B B B R IC R B R I > IMF ISR RGeS E 2 R & 8 B
H e REEN > BEEEREESCRENRARR o WIEHHE
R IMF FIBURRELUGEE R RESEEBRNTRER ©

(R XL HEE B & & B BEEE F IMF VRIS » Y785 IMF BEREEfTEEm R -

GR)FEA L HE o R B 43 B B = AT BB B A R R R = B B S o s
TS —EHHS (first credit tranche ) °

()RR IMF % B IR E - EBH IMFEIRR - JE6 B R E R UM ET IR
TERFANER - EEEFERT > IMF @EEEZHEZN > ERGEH
SR URREERMERET -

() BB (8 I FE SRR R R B (B R R ¥HE B RBRA—EFE - 11
7 IMF $ B AP BESR > EERTUERNRE S -

CBESHELENFE AR RARPESERESEERPITBORNER L - mA
BTN NS ER R SRR B BEEHRNER L -

(HNMRE EEFENFAERBKRE » HEENEEE RIS TRE  #UET
THIEHE (criteria) ZRVEBRE TR MKIREF - IMF EH & 8 BAURAE
SHEETEL > NIRRT AR THKAERE -

(-+—) IMF % & FEARR IMF 1% 2 153K 58 U ik B L b B A2 6 BB IMF &R AU AR B 16

FHE » $R S BB S ETIE ST
(+ D) PITER G L ERENZHRETHN IMF % T EETAMNEE » §F
ELEHBENETHEY  EYEHEEHEETEREE -

FRE IMF EHFI R LAV BE R » BUTRETT 38 IMF B2 H At B SR BUR e BIRR AL AR

17 T2 i B2 B R e 7 I RE L O BAR o U HEAERT S B R B3 IR P B 5 SROAE o 2 R T B
WREIMES » WS EBIFIRE LR - EREKARHHAE - a3 IMF 7R B
R %5 R RE R f (A 38 AR BT -

7 IMF BFGEFZH] » IMF #RFHRBRKNEFRFIREAFRLF » BE—I

ANOFE » IMF 510 B FIRAE 58 BB B FHE RV R — (ERE B » T2 B8 T PUARAE RO B 75 34
# o Bt IMFAES S BEEEEBUFNEBRFIBEBERZ L  DEEEEER
fath o IMF & BB ANBIET SEE KRR IEEBR PN SIGE - SHEEHEER
FKIRBIHISBUBN ~ BIREFAASRITEL IMF R BLTE Bk —HE 3 X HIHI 4 (cross con-
ditionality ) FIEAH - oEiER - BIREEARGTEEEERMUEHNRERE &

HO® mEEFENGERERPYBEESTHEZEE » T IMF 3R G BREEREBORN R 2R -

#F® Miles Kahler, “ External Influence, Conditionality, and the Politics of Adjustment,” in Stephan
Haggard and Robert R. Kaufman, eds., The Politics of Economic Adjustment (NJ: Princeton
University Press, 1992), p. 102.
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AR IMF @ BB R RBFERNE » LR E Sk -

— RO IMF BB & R 2 P BN g 75 A IREE BRI E %
# o —FIR BN EHEA TR IMF BB A A » 380 IMF 8232 B S MHEEE - T
LERTIRERTRIEFEERSRE - 8% E—FFRT » BRNEREAER
FIE IMF EEENA » BEETFREERNEBEIRERES - FEL - IMF 121
#9757 SEREH PR BT - (EERINGHE A BEERNE - BB IMFAS 7 FIREREB
BT PR R EH N - WRBH R S EREFHRPIRMEDRET -
IMF 8RR E A BFR DB E BN B 528 T ERELE ) (Paris Club) N
o OAMALZ » EL BN EEA BRI IMF RS B/FR B EB EEBHRIIN G
Rt - ©F) T LOENRRY - IMF WFABH EERBEBRIIBEINIREE o«
BIREEYE " ERMALER ) hRUBEEREA - IEECRE S EE - BRAFEMBEISRE -
EREEAEFEERIME  RBEREIRGFHEERNE o T ORERE , EE
RAEABRARE] « MEG R B s AR BE T - FREBUR BRI RIRIRE - Mt > B
RIEABRIATRIBHEED - A &R IMF St SRERTT - SRR R0 B AT HR R IV O 3
% DI EBRENRE EE - ER - IMFEIRLERERERT » B
RN EHTELEBRE - @

£ IMF BKILZ A 0 3 & SRR SRERAT  #I0 IMF BUREE » kT > R IMF &
A EEZEIMBFANME - RTE-ARORBMETHEHER—-EO
FEAMRA MG » IMF 8RR ARITHIBIRAIARHE - —AE=FrnmeE
% A& AmE O BENEHEIRD ERT - TAHERIMFSREERD - Kt - IMFE
PR SRIT—RFRIR ) MBS RYRE L - HIpe R =% : 55— IMFH
B B BIRIEE 75 2 KR B ASRITER TR RN R ERE - BAERFHEK
—BEE IMF MBERE » EEEEMEELARITNER K2 H—BHEX
IMF #1EAE » B R2 MBI GRS ER HBRME - 5= - dIREELAR
TEEEREEERETRERENUGE - Fit - IMFESFIMEGREFEBER
HATRERE » SHMERET RS ARTOHE - £ HEHEEAER - IMF
P EBRE CRESRGEEIRNNEE R HERES L EEEFOHEE
BEALASRITHIRGR - R » —EAEE RO - i B AT -
RV A SRS R E AR - MELHAERHESWEERTEFRHETE
e BB » — (BB A DU IMF S0 e ~ SCRTDUR TN BB GTR S B 17 Ry

HO® TERESE HEERESTFRARZOECD EETERRNE H AR  EERRNTRETER
REBE B 73R DR mEE R S R R R OIS R R 0 R T ERERR, -

#® C. David Finch, The IMF: The Record and the Prospect, Essays in International Finance, No. 175
(NJ: Princeton University, September 1989), pp. 11~ 12.

5@ C. David Finch, op. cit.,, p. 13.

@ C. Randall Henning, “ Political Economy of the Bretton Woods Institutions: Adapting to Financial
Change,” The World Economy, Vol. 19, No. 2 (March 1996), pp. 177~ 178.
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¥ o FEEERHIMRE - IMFEEN - RITFBEBESETSESE » 8 TR8S -
B2 » BLEERITEEBEEER - 1518\ OERMMR RBERIEE LR - IMF
—EEERMA - BFERESHEBERN LA ZREREN AR o
—NOERBIRL T RIMER R NEIMFE TBHELART—EHEBA
AT BEZERRE - MRS PSR 2B R E L IMF R EHHIH 5%
HREES A8 » AR > £ IMF B BIE R RIRTT D REVNSERMR T - ELEEREBER
2 : ®F IMF #tHEABERIFE - MEREREELARTHRENHBHNRE
fE ~ BUREE o LR - IMFHBIESEREELARTERESE » IMFTREBET
B R BE R R EEE (lender of last resort) HIAH » R E2 B R+ B
HEREARRKREA - @

B~ S AR BOR

IRI% IMF W@ B AZ » IMF FEREGE E TS (adequate safeguards) ML
HeE IMF BEWRTEEEMEANRE - WERAER T THNEGTENGEE - Bl
B FRBRENETES TREIMFNER « BRTHEGRKARFHNEEESN - IMF
IR GREERBSARBERRE » —BERERRTEENER—ERE8E g6
AR IR E B AT UERERK - B—EERRR B IMF W& R E AR iE
WRPEAFERIIE - F I IMF B LB S E IR REGEE R BR » % THREX
e,  AEIMFER -®

B — BB A BRI R R R RE IR 0 IMF FESX R E BB BURIE 7 B % &M
VR SRR R B A S R Y R R R R M SR K A MR o ATRB i HAmI s 645 » 7]
BESE S B PREAS HY KB B 15 1 AR B - SR B SRR EE LT E B ik
XK o FERRBENT » IMF REHE & B MBI EIH BT BIRHERAERE > 2R
BERG BBFOIRBCRSOE  §I00 « AHBENE - MESRERE - AR &
— [ % A B R M = SR A Y R R R 5 B PR AR et A Y T RE T S B ok K Mk 2 - B IMF
REFZBEBERCORFRNEETERS - R EFERROARRRE - Bt - BrER
BB AR/ LR » TR IMFEENSEE » IMFIRRENEE HEFE P
M BRERE BRETRBIENTIE » DUTRSR AR M B T R R R o
RARELOERGHAEREAE  IMF ZWEREIFT % 2 & BB R 41 B 5K 46
RARTER R REE (ERENEECE - fIBCRERN SRS ) » BEERE
FIFTRALAVER B BN ERBE A R R & B BIR 7 R 5 > E&RMERE
BHMS - BREHET > —BEORES RFEER  EERENEESrglReE -

5@ Robert S. Walters and David H. Blake, The Politics of Global Economic Relations, fourth edition
(NJ: Prentice-Hall, Inc., 1992), p. 91.
5@ Wilfred L. David, op. cit,, pp. 21~22.
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BE  BHRBENIEAENRRTS » QWRFE NGB M EFEBOE UgR
 FIREVE 7 % — BB A B S SR A T JE T B T SR I > 5 S TR TR M T
.

— > REBEREE : ABCIRFRIARRENER  ETENEY - BB REBCE
HIEREE - FBIREFE - BIEEH - B HEEEEERELNTFRBIBENER
5 5 BE S B BATR B A T B S FELARS [ AV BT - RGN IR
DEBEWANBOAKE » RIERRERAEEAGHERE  FESBRAKTEEED
EITRERERE - R - — BRI L) » BB RIS E S EE AW
WE - ELHFHIRAAREERFERABRASTHEARBRELE

= SHEREREE  EBBITR - WO O - BERE A TENN R H HE AR
EEFE > BEEBEKARFENEN - WEFEREKABNETBINENEAT - A
REBHH L AS5REERRENTS 1 EEEERE S ETHER - B
P E IR AR ETE  KeEIEEER 0 TR EZEEDNIRSNEARDN
ATEARYEE o BREAIN S > TMEMEEEIBE R FME A ERE RSB E SN
35 WM RIEE B RE o WHEIETRERER » X EREIMFHEGEHRNFEEH
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#® Richard N. Cooper, The Economics of Interdependence: Economic Policy in the Atlantic Community
(NY: McGraw-Hill, 1968), pp. 19~ 20.
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AR o BNERIFI BRI R0 ? B &R T e R H A2 RS2 E 7

1R ~ $] &9 b BB TR

FAD » IMF GG AR E1T BRbE 2 B B2 R LUK S IMF IR BB R 10t
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@ Richard N. Cooper, op. cit,, p. 22.
@ Manuel Guitian, op. cit, p. 37.
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#® Manuel Guitian, op. cit, pp. 37~ 39.

#@ Manuel Pastor, Jr., “ The Effects of IMF Programs in the Third World: Debate and Evidence from
Latin America,” in C. Roe Goddard, John T Passé-Smith, and John G. Conklin, eds., International
Political Economy: State-Market Relations in the Changing Global Order (Colorado: Lynne Rienner
Publishers, Inc., 1996), pp. 250~ 251.
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@ Manuel Pastor, Jr., op. cit,, pp. 253~ 256.
@ Robert S. Walters and David H. Blake, op. cit, p. 90.
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#@® Manuel Pastor, Jr., op. cit,, p. 248.

#® Henry S. Bienen and Mark Gersovitz, “ Economic Stabilization, Conditionality, and Political Stability,”
International Organization, Vol. 39, No. 4 (Autumn 1985), pp. 729~ 754.

@ Henry S. Bienen and Mark Gersovitz, op. cit, pp. 732~ 733.



RS R B ESGIRGENE  $UTRBEBRHE 79

BAHERNER - AR > —BEERRMEBE DNEEY - e 23 IMF %8 R
B E R R AR o T BIRNBREERUSINEBIERRE » FETIHPR
HESENBREFESEEAZS FEARE B AHMNKE KR IETRRE » 5
FEZWBUEHE T AKPZRER » IMF 55640 S 1E B 24 2w 8K i IS 1E 5
FEBUEHI R o thEiRR - IMF SR T BRI S B N IBUE 15 1 B2 B R IBUA 1Y
wE -

FHATHZE IMF 8 FER1T LS 5 SREH%E 5 A3 Tony Killick #2 Graham Bird »
HRRA IMF R AR HRERRE R EEEEENBIIET U THS : ®

—~ IMF BB HEERR : IMF W1TER S HE N SRR ATHETW B » BiE
BUREL H R{EEREMERRE - EXEIHANENHEERBBERT S » 21K
B - FHEBOR— FEHERT IMFE UK EIRBERE  BES—FHHE @ HEBURAT
B2 A € B AN BEBOE R X R Z IR BBE &S > EEES 3 BfEAER
BRI T » — BB SABBRERNAIRERE AR » BATEER
EITRLIE T B BUR -

T REHENIEERE A IMF B3PR8 ENERENRAR Y BERTH
IMFHEREFHRERNS » HEBRNEREESERENFHER IMFNERELS
REFMHBFINEET > BREFRARFETERFFZRE - WENEHEEHIRE
REBUE ~ B - B RABRENIESSE > TERERNAZIBEERFEERER
ALY ZIRERN B ES K EmERTRRE SRR - bR F%
BAEKXFN#ENERELELMWBEEEARN > FFEER IMF RHEEHNE
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IMF 3% 2 BB S R SRR E > A IMF FEE T ERREH

H® Tony Killick, op. cit., pp. 217~ 225; Graham Bird, “ The International Monetary Fund and Developing
Countries: A Review of the Evidence and Policy Options,” International Organization, Vol. 50, No.
3 (Summer 1996), pp. 486~ 495.

#® Miles Kahler, op. cit, p. 102.
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FEER ) IMF WER 5 RELZ 2RISR o RS & BRI H A% - BANS
BRRRIEMBE T —BEREBORINSE » BERMRTRRA S » BEEEMER

@ R IMF RNIESAIEEE - 3552 452% Thomas M. Reichmann and Richard T. Stillson, “ Experience
with Programs of Balance of Payments Adjustment: Stand-by Arrangements in the Higher Tranches,
1963~ 72," IMF Staff Papers, Vol. 25 (June 1978), pp. 292~ 310 ; Omotunde Johnson and Joanne
Salop, “ Distributional Aspects of Stabilization Programs in Developing Countries,” IMF Staff
Papers, Vol. 27 (March 1980), pp. 1~23 ; W. A. Beveridge and Margaret R. Kelly, “ Fiscal Content
of Financial Programs Supported by Stand-by Arrangements in the Upper Credit Tranches,
1969~ 78,” IMF Staff Papers, Vol. 27 (June 1980), pp. 205~ 244 ; Donal J. Donovan, “ Macroeconomic
Performance and Adjustment under Fund-Supported Programs: The Experience of the Seventies,”
IMF Staff Papers, Vol. 29 (June 1982), pp. 171~ 203 - 5| § Manuel Pastor, Jr., op. cit., pp. 247~ 271.

#® Manuel Paster, Jr., op. cit, pp. 251~ 253.

@ Graham Bird, op. cit, p. 493.
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#@® Howard M. Wachtel, The Money Mandarins: The Making of A Supranational Economic Order,
second edition (NY: M.E. Sharp, Inc., 1990), pp. 132~ 137.

5@ Howard M. Wachtel, op. cit, p. 136.

#® Miles Kahler, op. cit.,, pp. 91~92.

H® HES S IEER A R R R M MR SR SR SRR RS B AR BRI RO R B RE R A
B SEERE RREAREBUR » MIERERE AR AIERF R - FIMIELER - BREEE T
—FFELT » BT BERE RN LS EBNREAKBEEROE BESRTIS » M(ThREELER
REYER BT BESWE B - 5|8 Robert Wade, “The Asian Crisis and the Politics of Free
Capital Mobility,” paper presented at the International Conference on “ Responding to Financial
Crises: Challenge for Domestic Policy and International Cooperation,” organized by the Taiwan
Institute of Economic Research, the Council for Economic Planning and Development and the In-
ternational Cooperation and Development Fund, Taipei, March 22~ 23, 1999, pp. 21~ 22. RISI{E#
SR BUREFE S (Robert Rubin) (1995.1~1999.5) » FEHEAMZET » EREFBIELREA
FA—& 827 (Goldman Sachs ) WHEREHEE - .
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The Politico-Economic Effects of
IMF Conditionality

Yao-ying Wang

Abstract

The Bretton Woods Institution, established in 1944, gave the Interna-
tional Monetary Fund (IMF) and the World Bank a mandate to enforce
their institutional principles. The role of the IMF lies in maintaining the
post-war financial and currency orders. The IMF is expected both to lead
member countries in stimulating their economies as well as to facilitate in-
ternational trade and enhance people’s welfare. The IMF assists member
countries suffering international payment problems by solving deficit prob-
lems via temporary financing. Due to insistence from the United States,
the IMF must enforce conditionality while offering financing assistance so
that the IMF can ensure the revolving use of its resources. At the same
time, the United States has also successfully marketed concepts of mon-
etarism all around the world and urged many developing countries to open
their domestic markets by following the austerity and liberalization policies
of IMF conditionality. However, the conditionality of the IMF’s financing
program has created a dilemma. On the one hand, the international financing
program has protected creditor rights in both official and commercial
banks in the western industrial states and Japan. On the other hand, the
program worsened economic malaise and political instability in the deficit
countries. Nevertheless, as long as the international society is unable to
create a mechanism different from the IMF, these deficit countries have
no other choice but to accept IMF conditionality.

Keywords : conditionality, economic adjustment, International Monetary
Fund, East Asia financial crisis, Bretton Woods Institution
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