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The proceedings of this conference have been published in 
Reforming the IMF for the 21st Century(Institute for 
International Economics, 2006)
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Morris Goldstein, ñCurrency Manipulation and Enforcing 

the Rules of the International Monetary Systemò

Large-scale, prolonged, one-way intervention in 
exchange markets to limit or preclude currency 
appreciation --- primarily in China but also in some 
other Asian economies during the past two to three 
years --- has been both thwarting global payments 
adjustment and violating the rules of the international 
monetary system. The IMF has an obligation to 
exercise ñfirm surveillanceòover the exchange rate 
policies of its member countries. 
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