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EPRGTTAsJm T, oo B bRt & i L B b7 LR 500 58 B 3RA% 4 il S B PR s TE A RS KT FR (1 58
ATy, W MILE T & TR HEAT . BTN I EE R ERkiE &M, Ko EPRAC 5482 L
FouitH i MZE 5, EEWFE I FERIE RGN 500, Hk, oo, fkes, 9285, HofAR
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AR RARZEE, TEERIAR AT )Z A

“REHLIR” MERE ( Triffin dilemma ) $&7~ T 38 [ [ RS -5 258 TorE by [ B fith £ 98 = 3 K R ok 22 [
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@ See U.S. Department of Commerce, “Twist Ties from the People’ s Republic of China (Initiation)” , 27 July 2020, https://
www.federalregister.gov/documents/2020/07/27/2020-16232/twist-ties-from-the-peoples-republic-of-china-initiation-of-
countervailing-duty-investigation, visited on 16 January 2021.

@ World Trade Online, “U.S. rips China for lax subsidy notifications; China blasts U.S. currency rule” , 28 October 2020, https:/
insidetrade.com/daily-news/us-rips-china-lax-subsidy-notifications-china-blasts-us-currency-rule, visited on 16 January 2021.
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® International Trade Administration, “Final Determinations in the Antidumping and Countervailing Duty Investigations
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of Certain Twist Ties from China” , 17 February 2021, https://www.trade.gov/fag/final-determinations-antidumping-and-
countervailing-duty-investigation-certain-twist-ties-china, visited on 16 January 2022.

International Trade Administration, “Final Determinations in the Antidumping and Countervailing Duty Investigations of
Certain Twist Ties from China” .
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ERIE) http://www.mofcom.gov.cn/article/news/202011/20201103018968.shtml, 2022 55 A 13 B,
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See Letter from Andy Baukol, Principal Deputy Assistant Secretary for International Monetary Policy to James Maeder, Deputy
Assistant Secretary for Antidumping and Countervailing Duty Operations, 9 November 2020.
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@ U.S. Department of Treasury, “Global Exchange Rate Assessment Framework Methodology” , August 2020, pp.2, https:/
home.treasury.gov/policy-issues/international/exchange-rate-analysis, visited on 10 February 2021.

@  See Letter from Andy Baukol, Principal Deputy Assistant Secretary for International Monetary Policy to James Maeder, Deputy
Assistant Secretary for Antidumping and Countervailing Duty Operations, 9 November 2020.
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F . See 2020, 2019, and 2018 IMF External Sector Reports, https://www.imf.org/en/Publications/SPROLLs/External-Sector-
Reports, visited on 3 March 2022.

@  See BIS broad real effective exchange rate index for China, based on data available as of 5 November 2020, https://www.bis.org/
statistics/eer.htm, visited on 3 March 2022.

® U.S. Department of the Treasury, “Report to Congress-Foreign Exchange Policies of Major Trading Partners of the United
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2021.

95



zmat L%

(1930 4EEFLL ) 45 771 (SA) (D) (ili) & “—HA (P2 ) EEEHAMNE 8 “AF—Heb (7~
b ) ARG HA B R AN 3 A PR R A R A R S B L b, SR S5 AR R A SR A E
AMIAE PRRIFE )4 0] 52 v BRI A AR B AR AR A T30 1 1o AN 88t i J& 2R IMF il OECD & Aii i) rh FEI B Y
FICMALIG, D AR RV SC RE In T 5 5 B A R A U, DO TR A P E
AR5y (69.9% ) FEICTAK AT T, JEPG R e N FH EBR YL S2 Al e “TRARAG " #MIs )
FEZE, ZAMEEA R R L e, W RS [ BRSO A R A e g AR A S T
AN E S R FIKE LIRSS R R 2R, XA E 43 L RRR R 2 475 PR 58 B RS 4538 F AP o X SR
5P A E LS S NTE SR W IREE R, T S A S T Y R SR i AR BRI AN AR A T REBOA
SECRAETE R R, 3 15 ) 280 28 0% 04 [ 8 7 2 B S8 NI L RN EEE L 1o P, XA ASCM X T
AN T P LR

23 S B W S 2 g N = B S (I S T 9 0 s e ES EToa | A 0B 0 ks s e = e o <10 Y I =¥ (A e N Ui
PEAE, ST LR e 58 Y o A S A P I A TR . e, RO Bh O, AT AT R
P “REHR” SRS, KT E HRCRBE S E T SRR ARE S, A5 55
FEERATARAT v REDLAL A W B Bh = 0k . Hok, 7ERIZERT 01, 3¢ 48 3 b B AT MEOR T A= B0
FHEOCEHL, e 5 ELE S E R ECR B P By, g AR MR, R, AR A E T,
T “—Alk (=) 7 Bz A R N S L e R R VAL, #R S E A B RIS &
BEARR T IE RN e R A AT T, SCRNUR R S v 56 52 5 U 300 9 B 6 Al FE %t e 1 T L
F L& TIHBRIC R 25 DUSEITE Y N TRE7 , Sibr FJe b 38 52 5) 30 25 1 & W4 4% vk
FEL R BRI BE B 3 2 038 ) v R AW AES , 9 DA SETT M D A SRR R

/9. o R 5 EC R RS R AN R E R SRS

T ARATA S ARG ) A S 55 B it At V%6 . 4EPH SR R R 008 T B, BARAE T B eSS A —
SERIAS L, (HSEF I E KB LUK E 9 k5 E PRk A B0 F R 5 286, AHERR R AR K E#ZE
T ] 5 4 P S A R 3R A 7 T v R R IMIF Xo Y1 228 ) 4 52 JB A5 A, BRI A4 [ 4 6 T 24,
Ak LAt Sl 4 BALAS 1 55 G RN R T e 0, LA BRI A 3, BRI SR A A, SR i
Xof ] R A B

(—) B3 IMF VL5 269 52 1 B 454

“RAMIHTRL” 15 WTO (ST 5t LN 5 82 77 13 ) 26 23 2006 T TR 2 R MLl i 1
SEF GATT 55 15 548 KAMCZHERHE . T (IMF PhiE ) RN RBUEE TAMC2%EHE, WTO #i 57
T IMF %} WTO A 51 ENC 3848 it 5 S04 BN SRR e 1E8 WTO B E, SEEA 55 #5F
WTO HJRE , BEE IMF X850 A il 58 BB AT 8 b M A ARAE 255, . IMF I8 $ AU o] 1l
B ol A YR AR AR A RE , TMF W R R FESR 4 4550 1 3CE (3) TR 45 iy sUgaad Rt
TR, T ol S 18— 235 SR S R D3 R 3 L PSR o IMF 7 2020 4 & A B4R BE A o g
“RANMHTAL” A AT BEXT 22300 5 5 R b 6% T AR AR KUK X 8% TR ™ AR e mi ©, PR 23
HUA AT RES | s HoAt 23y . ©

£ WTO L IRHU R IENL T, 58 BN SORMUHE 2 7533 2 WTO #U, B TR XE#E i WTO 4+
Ui LRI AS B2 58 o RS IMF RRIUAT EAS AR . falbi n bt B As St , (H55C b, IMF Mior &4

@ IMF, “Staff Report” , 2020 Article IV Consultation, 17 July 2020, p.3, https://www.imf.org/en/Publications/CR/
Issues/2021/01/06/Peoples-Republic-of-China-2020-Article-IV-Consultation-Press-Release-Staff-Report-and-49992, visited on
16 March 2022.

@ IMF, “Staff Report” .

96



2022 &5 6 H

A St A SR B S T ) s R it o B T ) B s B (R R T 0 ATH SR 5 B S A AN ) [ RN PR
FyFAh 2z o - EER (G20) 7E 2008 44 fl fa LG 17 & fif e P95 2 (Financial Stability Board,
FSB) , 45 T [EBRA Rl WA ocE, B4 B Soit PR A m ids . © S TR, [RIREAT LAGE i 258
g M IMF VLRI HIT ). Boh, ChELERDE CE—BB) ) 5 5 58 4 IR 5 0UR G
B, FRTTESS 7 BB TAG R4 i e HEREZL FOR RO, — T il LUK IMF 76 R 53
FEL PN T LAAH I A A 2, 95 [ 5 4 ] DA BRI 15 A 215 e [ iV [ R T s AR A, R SRy
AT S YT R AIA S AN A o JCTR el , gk Y1 3 [ 7 7 B o [ 2 6% T AT At 3l X 25 iR R A
BRANE RN @, AR A 5 I S A A 3 T R PR T A R ) 2 R B B > b iC
R LA B AR BT R IR A8, R SRR TR E NS, W E bRt S I e, 45
U5 TMF XHYI 26 ] JB ) S AT AR, 7RISR AN A 56 R Ik s i 3, IR b3l 1 il 2 A R ) [
BrAL ]

(=) #EHF ALY TS PR

F EWBGRE LS A Uk v L R Y ORI P B NS B RS T
SEPR b, AMCAB &SR H WK P B ARV AIK P RS S B AP 2538, i 2 BRI TR S &
RREG JEHE AR FANE E AR S ERA K P AR R AR, M 20 4 80 AL, EE. H
ASeSE I BE SR i), FEEEE O BT M BRSO R N A e, A A O MR A A
e A LU E A A . © R EVE 5 s eI E R, A i th ARG T AILLEIR Y, XS
T EN B R Z I TR 5 BAaMmas k8o, Wik, HEINTR S M ERMERE T3S
IRFHEIN, — R LRATT k™Y, AR R S KA, EE R & R E AR % 4
PRI E— e ZA AR A R 25 K P AR B ARSI A R B

5 [ 0P B R 4 57 b [ BUM A S0 {5 SR BOR M T A Al A TR T, BT SR IR AN
B A X PR T B EOR A e R b e w R, IR BUN T RE EA . Sw Ik B ARINE
it A, ANRMBERNFHE . (Hh EREAEESEPRA S04 (REER ) MEEASRR -5 N M S Resay s A=
FERIFAILEL, — A EENEE RS, AR RAS B LA OB 2 T A I R Z B rh iy
ANVCEL, &l A I RS, AR T Emmi g iae . SrtUa(E oo IRz #m RS 4
M ARSI B2 2 i L R AT AR A A B A I B A BOR A 55 R R S o X — 2 7 2
BRAT WA RRT TAARA T L M X P BAE BOR, NRCHRHLRBR, SsE R, 515 EA 81T % SRl
A R A i 5 B e, ©

(2) e e isd, #eEhCETHlnE

2018 AF LI, e IAA Al “Midl” kA v I 55 D A Al R 0 nT R, VSRS R
TF 2 5 [ 3 3 Y o 38 Aol A s ) rp SR A A il B A A T e ST b E R [ B A D
K EFRE G R e, EREAEAER S CHRON . TEEHA R, BAFHEBUGF . iy, il
i ensy, HEhESSECETERE RN Z MR, LR TREE RS B T
SROMERE . © S TSI AN E TS R e At P RIS Y AR — R 25 [ E 5, TP,
VAL E ST L RS, TR BA RS 84 N SRl , T LAARTH 35 [ 4 Al 44 (%) 4 (%]
FIE T,

O ME: (AR aREGIEE

Q #Hasp, RE: CLELAGBXZAGLREE) , (PEIRARHE) 2021 F5 5 H.

Q@ X EM. At (BRFRYHE5EMRER) , biE: £ARITRPHMKE, 1997 F, %5 R.
@
®

sakfa e EL (FSB) WALAY , (XKBEERXITFH) 2016 5% 19 K.

Ut (“EFETH BN THEALLES PRBEFEEPTRAZAY , (LEHEZFAR) 2019 F5 5 4.
WA, A (PELR BT f BHEH HEHER——AMARFBRGNAY , (FHRFFH (P
SFFRR) ) 2022 % 3 M,

97



zit LH L

N BT E B EAE S gR A b Gl “Misa” B 5t HoA RS ERE SR A/ .
IR NRMAERERTT IS 1, SR RE M 197 s Al ss , 9" RANRMEPRT Y, st
ARMEPR . NRTERGEZ LS TR0, KNSRI R LT, R GR35
LR EORSER  , H RN ARG vk = BB A E P s N R TR A s
ItseE NRTHERATGAE ALE, SRR BORFHE G R AHOC R BB, UMy T AT IMF PhsE
WU BB OL [ SC55 o HESh NIRRT BRAL A] DL —E R B B/ DA AN T Z AN S g, il ROAb U AL
TR AR A 72 2 2 107 P R Bt AN 2% 1

CPANYETRL” B AEROT R T 26 FE R A R AR ARG BT S A IR A 1 R80T 30, O AR e T
FRAZRRH TR, HARBUR— MR, AR 5 HAT S i nl SR e . g2
WEBE R, i ik LI rElE,  “RAMEHTAL” 5 ASCM KT AN IR IS B AR A A — e T
FERIIES . REWBGRAE “ P EFLIFR" e LB P UL mPEAE B 2 S I 208 B A X AR e
AERAG AN (R RIS DA E o PR, S8 B I ARARA R T B AN I8 2 AT f7 e F SRR . (ELR:, SR H iR
)5 b B AN MER H 5C R0 R R 4R BRI AG AT S i 1R 55 T3 N7 b, e SR e 1l [ P ik
7% [ B 14 7 R R S A e ) B 3 SO O, A A R D R RIS TR, P
R VA ORI 8 K ol AR D WAL -S5- SN s &l 1\ 1 0 AN SN ER e 1 e DD i ey 'R 77 i e ol = -3 iR u
< RIS 5 Rl BRI, AR AERE N R TR R A ss S rb P e, i — 2P g AR [ BrAk
TP R, SR nT RE R AR A B AN A v [ A AR

Currency Undervaluation Countervailing System, Practice and Countermeasures in the U.S.
Dollar Hierarchy

SHEN Wei & JIN Si-yuan
(Koguan School of Law, Shanghai Jiao Tong University, Shanghai, 200240)

Abstract: The U.S. has long accused the Chinese government of currency manipulation as a way to demand
China to raise the RMB exchange rate, change China’s trade surplus with the U.S., and maintain the dollar-
centered currency hierarchy. Due to the rules of IMF, it is difficult to identify currency manipulation or currency
undervaluation in a country and it is also difficult to have a substantial impact on the country’s exchange rate level
and policies. Therefore, the focus of the accusations of the U.S. has shifted to charging that RMB undervaluation
is equivalent to providing subsidies to enterprises. The U.S. amended its domestic law to provide a legal basis for
relevant departments to conduct currency undervaluation countervailing investigations, attempting to solve the
exchange rate problem of the lack of a strong enforcement mechanism at the international level. On February 4,
2020, the US Department of Commerce issued “Modification of Regulations Regarding Benefit and Specificity
in Countervailing Duty Proceedings” ( “New Countervailing Regulations” ), which initiated countervailing
duty investigations against currency undervaluation of other countries. By analyzing the first countervailing case
of the U.S. against China for currency undervaluation, the “Twist Ties from China” case, it is not difficult to
find that the “New Countervailing Regulations” deviate from the elements of countervailing duty in WTO rules
to a certain extent. China should support the enterprises responding to the lawsuit, adhere to the sovereignty of the
national exchange rate, emphasize the multilateral discipline of international exchange rate issues, and promote
the reform of the RMB exchange rate system and the internationalization of RMB.

Keywords: Hierarchy, Exchange Rate Undervaluation Subsidy, Countervailing Investigation, RMB

Internationalization
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