4= BR 4 Al ik Y B AR

A Ay &

RNERE: 2R LEAA RN EARGFREINEREBEFHREMERDRAY
TRAHE, 25 REBAENE T R ENARLREE T SAWEAFRALRLE MR
AT 2Rk AR R A, 2008 SFERAEA20 BEA B RS AL LKRE
RRIGTRMEM, RS ARINGERERBERELATEAZNEZHEREE
P, E LA, XEAFREREETRELRAY T ARERE,

XEiE. Ak oRAeRBE HKE BResLEAE

g b, [ Br 2% 20 R[] bR )2 ] B v 6% DR 5o 0l s 4 il M A s o308 6 i DA O 2 [ s
SR, MASRE A IE A EE ORI (1) 00 TRy [ B 46l 0 A s v 100 18 5 LA G <
FaE Iz (Financial Stability Forum, NFR FSF) | E2E/RZ G2 HEPRIEE 2420, Pk
W M AL B 55, TR A AR LR AP SRR AT s O A R A, ARER AR T A
4 B A LAR T AN BT R I B 5 BT IR AR R IR 22 4% [ 45 B IR v A [ PR 2R i Sn, AR
T EFRE TR E PR B TSR AT 38 ] — R A0S [ B 4 e o, X S A e
RAFAC R — E AL s W S, A B ARSI, XA “prfEfe” gt T—Er
i AN H S5

2007 4 ARG Al fE LS W T 8B [ B 4 Bk 309 020 T8 0 i 4 Dy 1 B 4 il Bk Y [
P4 Bl M AR VE P R B, R MR BRI T ] A R A B AY N FE SR B . 2008 AF S,

mE I3

o I R R Ak A B R
ASCAAEE BRI AE ME AR E A R R R RO A [ e il Ok R BT ST (11JZD009)  Hy By
B
(1) Ao AR A R AR 0 (EBRSE MR HAPE) (FAR (IMF BhsE) ) 2 =B 5% MUk [ e 5 24, IF
AP B AR E MR RRI, ©RRERRME, MARERSME, %M M a1
HIBAE (IMF BRE) o (WsE4 &5 1 (i) 7)), ERMERFEABRMXS] “5Rm” & Xm
AARIEWATE Lo “HM7 W BB T B, 76 [F PR 52T 3 55 A 48 — W A X SO, B S
See International Monetary Fund, The Fund’s Mandate-The Legal Framework, Februray 22, 2010, para.22.
(2] 1997 SE-LEERFHHVESIN Dy, 18O EANE B AR A E bR a AR o, 76 B 2 1000 ) 5 5] A AT f < o
EhRE, AL PR E PR MR E BOPLE o RO, T B R A i G2 LA I8 A K 2 [ B SR AL Dy HLA
38, R THER “HFEREBMBT . G E 2007 4E 25k G YUR & Z 0, BT E PR 4 mh BT b

- 175 -



EFHR 2013 £ % 5 #f

DL 20 [ 4 AT 15 Ml i 2 g 0 BT A BR G 0IE BEIE ). 20 [ 4 P i g 2 R DA ) ) o <6 il
ERRESHEA T ERXEE, RREGREIGIII 3 15 24k 0 s AR KRR Bl D T 2R
AR FE B Bl A AR ME R R FE R IR, [ B U2 T ) RE P S AL o ) A S 0 2 R A
F1 ] o < o A A o L AT T S5 R AR S T o 0 e R Y I B 4 A s E I R B 1
ICBERRAE, 2B SR oE B 28 MOBT [ B g Rl RGP IS AG IR N R A A8 i A B R AR A
Z (I BHm BT AR”, BEA SN TIREIEE X B2 kaiik . 2Raeik
PAZES T PR G BARE 9 HRY, 8 B A PN A AN 2 T K 15 T R 2 M) el <6 il M A T K A 1 O
F, MRl PhIe 4R il e A A9 SE A AR

— ARAEBRFRANEAR., AREFBEVEHN

SR B, S EH A AR MR . A 12 A i PR E RS0 — & A7 B, DL
PRAR RTINS ¥ B 45 3 0 24 R T B AT D 9 1 S s AR 1B 50 ik LAl o (4)
BB AE AR B Z P R ABUE R B0 T, A BEAS TR HILAL 22 1] A T Sl s R0 s AA
ARy gy 2o 050 58 5 SCUL B MR FIAL I 06 B 23R, [l R A2 3R i vy BTL AL 42 3R 43
LD 2 ok A B 2K

S BR 4 A PG EAY IR T 2008 4E 11 H 14—15 H 7B A JF 1055 — 1k 20 [H 4 H ik
W2y o 3% IR G A AH R [ i A AN RS SR T, 00 20 [ 4R P b Al L AR R
ki A ARSI R M BT e X2 20 [E A WITE 1999 AR R —
WA A R SR AT AT I 2 BT RS O i i 2, DR e o B O A B URR ARAR &R (1) B 3 ) 3
Ko 20 [ ST i g2 FLACAY AT I B g N AR VI A D RS, DR T B < A
AR E LR B AG BRI R BT, A 1 I o < il M A b 9 S LA T G TMF (998 BEAS
T AL T ARG A B

TEAR T 25 1, 20 [E 48 A E kAR 2 g Rl E AL AE RS AP AR I O D O 3 0 e 3k R OR
RENS S PRAS AN G i S KUK, R BEH B N BT S M B A RGP R M, BN
Y Tr] TR Fh <l 17 3 w3 A T 3 ] S0, B e 3 W RE R R B O R G MR e Bk
T i ge Bk s 1 Bn G/ A i [ PR R ALAS , SRIBUMISCAT 3, L0 IF BERABAT] A9 I B
13 1 i3 e B i D WU = i i o S S €= R i K = 8 ) Q= B R U N I EoT s R i
il 0 M SRR D A 2 B A DA A s A PR LA B B P A R R L
S8R A5 FHATT 2B it 717 2 80 WL 3 R0 38 D 38 O 20 R PR XU, DAL S8 M BE . O R R

(30 feAsCH, ARRa s AL AT 20 = 42 A1 FE By G fl 0 8 e e d e L (R IRGRE R E L),
flFe E B F 2 (Financial Stablity Board, "FFK FSB) | ELIE/RZ Gi & EBRUE N 24120, [ B A 1 48 HLAL B
A, WAL E bR Al AR M S LAY, AnE PR MR (AR IME) A FRAT . 1997 4RV 4
LG, TMEF A SR AT MOk B 2 3 2 5 1 s 4 Fil Mt 8 A o A9 S0 o

(4] Kern Alexander, Rahul Dhumale & John Eatwell, Global Governance of Financial Systems: The International Regulation of
Systemic Risk, Oxford University Press, 2006, p. 17.

(5] Geoffrey R. D. Underhill & Xiaoke Zhang, Norms, Legitimacy, and Global Financial Governance, World Economy and Fi-
nance Research Programme Working Paper Series, WEF 0013, September 2006, p. 8.
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Abstract; The global financial crisis erupted in 2007 reflects the drawbacks both in international fi-
nancial standards arising from their “sofiness” as international soft law and inherent in global finan-
cial governance. Since 2008, new global financial governance structure has been formed with G20
summit being the core, participated in by international financial standard setting bodies. Under the
new structure, with some of international financial standards endorsed by G20 summit, they become
promises made by G20 states and are granted the will of the states. The increasing enhancement of
representation, accountability and transparency of global financial governance institutions solves the
issue of “legitimacy deficit” of international financial standards. The availability of institutionalized
mechanisms for implementation and sanction at the international level enables international financial
standards to be de facto mandatory.

All of these provide evidences that international financial standards endorsed by G20 summit
have been no longer soft law depending on the voluntary implementation by countries, but global fi-
nancial law which satisfies the sine qua non of international hard law. However, global financial law
as a law need much to be improved, such as strengthening the influence of developing countries in
global financial governance institutions, proper arrangements for global financial standard setting
bodies and their responsibilities to enhance their legitimacy, and use of more mandatory sanctions.
Key Words: global financial law, global financial governance, soft law, international financial regu-

latory standards
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