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Résumé :

A T'heure actuelle, la réforme du Fonds Monétaire International (FMI) est considérée
comme l'un des principaux sujets de la finance internationale. En effet le sujet suscite
I’intérét de grands économistes engagés dans ce domaine de recherche. Son importance
provient de son rapport a 1’'un des piliers du systtme ¢€conomique mondial
contemporain. Depuis sa création, le FMI est le premier responsable de la gestion du
systéeme monétaire international afin d’assurer son développement et sa stabilité.

Le présent travail aborde ce méme sujet a travers une description générale du
systtme ¢conomique international (conditions d'établissement, fondements et
caractéristiques) et traite, en particulier, le systéme en tant qu'espace d'activité¢ du FMI,
en montrant les conflits d'intéréts qui entachent ses régles et ses arrangements ainsi que
les imperfections et les tendances récentes liées a sa réforme.

L’étude analyse la réforme du FMI a partir de 03 volets :

- Le premier présente briévement les missions et les objectifs du Fonds, ses
ressources et leurs utilisations et examine 1'évolution de ses politiques menées au
cours des dernieres décennies avant de conclure a la nécessité de sa réforme.

- Le deuxiéme volet met I’accent sur les facteurs qui influent sur le contenu de la
réforme du FMI a travers ses différentes étapes.

- Le dernier volet diagnostique la réforme du systéme des quotes-parts comme
condition préalable d’intégration, grace a différentes formules mathématiques
reconnues et propose la vision propre du chercheur quant a la réforme du
systeme des quotes-parts et le vote dans le FMI.

En conclusion, I'¢tude met en évidence le besoin de réformer profondément
I’institution au niveau de ses articulations multiples et de ses mécanismes de
fonctionnement afin de restaurer sa crédibilité internationale et sa capacité a relever les
défis auxquels elle fait face au 21°™ siécle.

- Mots-clés : Systeme monétaire international, Gouvernance de la prise de décision,
réforme de systeme des quotes-parts, Pouvoir de vote, Crises financieres.
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Abstract:

At present, and within the studies of the international economy, both realistic and
ideal, the reform of the International Monetary Fund is considered as one of the main
topics of the international finance. This topic has attracted the efforts of leading
economists engaged in this field of research, inside and outside the fund. Indeed, the
importance of any subject comes first of all from its attachment to one of the pillars of
the world economic system and the powerful arm of the contemporary capitalism. Since
its creation, the Fund has been primarily responsible of the management of the
international monetary system in view of its development and stability.

The thesis deals with this subject. First, a general description of the world
economic system is provided in terms of conditions of establishment, its pillars and
characteristics. Then, the study focused in particular on the international monetary
system as the Fund's activity field , by showing the conflict of interest surrounding its
rules and arrangements, as well as its defects and the recent trends of its reform. After
that, the research talked about the reform of the IMF. At the beginning, the functions
and objectives of the Fund are presented, as well as its resources and its use modalities.
In addition, the evolution of its policies is examined over the past decades, also, its
success in achieving its objectives and functions, and its need to reform. Moreover, the
content of the latest trends in IMF reform is detailed by studying the factors that
influenced these trends, its fields and content. Finally, the study focused on the reform
of the quota-Share system as the main entry to the rest of the reform domains, through a
detailed study of this system, following the different mathematical formulas used in this
field and its development, then the researcher concluded this chapter with a part in
which he presented his opinion on the reform of the quota system and the vote in the
Fund.

The study concludes that the IMF needs to carry out a deep reform operation, in
several articulations of its work mechanisms, to restore its international credibility and
to enable it to meet the challenges facing the international monetary system in the 21%
century.

Keywords: International Monetary System, Governance, Quota-Share System, Voting
Power, Financial Crises.
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Source : Michael Barratt Brown, (1976) : The Economics of imperialism, Penguin modern economics
texts, Penguin Books, USA, p 135
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- Rosa Luxemburg, (1963): The Accumulation of Capital, translated from German by A. Schwarzchild, Routledge
and Kegan Paul, LTD, London , p 420. (this book 1is available for download at:
https://www.marxists.org/archive/luxemburg/1913/accumulation-capital/accumulation.pdf)
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- Richard N. Cooper and Edwin M. Truman, (2007) : The IMF quota formula: Linchpin of fund reform, Policy
Briefs in International economics, Number PB07-1, February 2007, P 3.

http:/iie.com/publications/pb/pb07-1.pdf byt Je ogmsin sgal G539 W5l o Ui 5 )20 oa
@ _ GONTAS Madjid, (2010) : La réforme de la gouvernance du FMI : La question de représentation et des quotes-

parts, Université de Bourgogne, France, P 7.
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- Ralph C. Bryant, (2008), Reform of IMF quota shares and voting shares, Brookings institution, April 8.

http://www.brookings.edu/~/media/research/files/papers/2008/4/08-imf- :lall alsa e 0 Ladl alpend (Says
bryant/0409 imf bryant.pdf
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Source :Martin Skala and other, (2007), Finding a new formula to determine quotas at the IMF,
Occasional paper series, European central bank, No 70, August, p 13.

() _ FMI, Bulletin du FMI, (2008) : Les administrateurs du FMI approuvent la réforme du systéme de quotes-
parts et de représentation, en ligne, 28 mars, disponible sur:
http://www.imf.org/external/french/pubs/ft/survey/so/2008/new032808af.pdf

238




..................................... (e_bﬂ\ syl d}&.\m ‘ﬁ tll.umﬂb uam;ﬂ (:LLJ CM} :\.\ns.&! d:d;; UAA&‘ M‘

Slo Gsanall ulas cliac] @ily )gilain Gl 8 50 Galaa G (e Saadaal) Saaad) dipal)l — 3
Gapeall oda Jaxi of o Alaslly Aalud) Led sty ABlal) Guadl) faall (et Baals Lsa auias
Aapall oda alay of S HLEY) i 8y L obai) Dl Lagy Kl el mlll Ll by
e M osSe ORI dpulidl Jag dyypailly Al Glagailly Gligeall ol 4 el
apall lS 1Y Ly cclyaiall (fysls cdapall o zoatie G ey lae¥) cpe dgie ) il
Asdiple) ff didad o)5Sin
(V) ) aall il s as bt gul o 0588 Ll Jemsill 8 ) sl (8 o jlsidly
olaiY) Y] (Al 5yl 5SS Cuunt %40 5 Band) el 41 %60 oy S %50 G
13 %5 035t (R) GhlaaYls %15 gy (V) cholall Zylall cdlasidl i %30 gis (O)
AUsall ana 50 sty chygund) Gaaall CiE Galii ) Caag K = 0.95 b Jole ) ALyl

() g Lyl o3gd (gpmdl uilly apal Lapeall 8 gaal
Q = (0.5%Y + 0.3*0 + 0.15*V + 0.05*R)¥
Ly 03] dgasall clasl&iy) Jslini Lavie WaY dipeall sda e 3ulatl Sisusg

: o) Agal) duan uleaad W alaie ) 48y kg Abal) ddpeal) — Ll

b Bacinall Apalyyll Gaeall Glss 1o Caad gezmall Alpall Fas s o Ajaa (53 0l (he
(sl S 3gvim & Gavanl) sl adly Al ll) LYY asiy 3] Jaalis dlia 3 Gasly 35ha
rcighall o3 b b sl JSAI o adiniug

juf = ()
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- Ariel Buira, A critique of the Cooper report on the adequacy of IMF quota formulas, University of Oxford,
Department of economics, Number 74, July 2001.

® - David P. RAPKAIN et Jonathan R. STRAND, (2006): reforming the IMF weighted voting system, journal
compilation, Blackwell Publishing Ltd, P 52.
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formulas, including intra-Eurozone flows
(Conservative scenario)

Table 8: The impact of including financial openness on Japanese and Finnish

%o « Japanese » « Finmish »
Current openness | Incl Financial flows | Current openness | Incl financial flows

UsA 233 235 217 218
Japan 80 T 7.7 7.6
Eurozone 18.3 19.8 16.4 173
France 33 3.6 31 3.2
Germany 5.1 i 55 4.4 4.7
UK 4.6 4.8 4.3 4.4
China 11.7 11.1 10.8 104
India 23 2.2 2.2 2.1
Sub-Saha 0.7 0.6 0.6 0.5

Source: authors’ calculations.

Table 9: Two simple formulas with different measures of GDP

(uncompressed, conservative scenario, including intra-Eurozone flows, current openness)

GDP at current real exchange rates GDP at PPP exchange rates
%o 2001 2030 2001 2030
Japanese | «GDP» | Japanese | "GDP” | Japanese | "GDP” | Japanese | "GDP”

USA 237 26.0 233 254 199 218 18.8 207
Japan 10.5 12.0 8.0 3.8 7.0 52 53 5.8
Eurozone 248 229 183 16.3 242 22.1 17.9 15.6
France 4.7 4.7 33 3.1 4.4 4.3 32 3.0
Germany 7.2 6.9 5.1 47 6.8 6.4 4.9 43
UK 5.5 53 46 4.2 5.0 4.5 42 3.7
China 5.0 5.1 11.7 12.7 88 97 155 17.4
India 1.2 1.3 23 2.6 3.5 3.4 5.5 5.3
Sub-Saha 0.8 0.8 0.7 0.6 1.3 1.5 1.1 1.3

Source: authors™ calculations.

Table 10: Variations around the « GDP » formula in 2030

(conservative scenario, including intra-Eurozone flows, current openness)

Current exchange | Current exchange | PPP exchange rate, Population
rate, uncompressed | rate, compressed uncompressed mstead of GDP
USA 254 207 207 9.0
Japan 8.8 79 58 29
Eurozone 163 171 156 3.7
France 3:1 31 30 1.7
Germany 4.7 45 43 2.4
UK 42 4.1 3.7 19
China 127 2 Ik 174 178
India 26 27 3.3 9.4
Sub-Saha 0.6 1.0 13 70

Source: authors™ calculations.

306




Figure 4

Quota share of the United States in 2030 (%)
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Figure S5

Quota share of the Eurozone in 2030 (%)
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Figure 6

Quota share of China in 2030 (%)

J

Source: CEPI (2007).
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Figure 7
Quota share of Sub-Saharian Africa in 2030(%:)
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Table 3: Projected guota shares with « Japanese » and « GDFP » formulas

{(uncompressed, conservative scenario. including intra-Eurozone flows. current openness)

%o Actual 2001 (base vear) 2010 2020 2030

]Zl:ftf_‘ Japanese | "GDP" | Japanese | "GDP" | Japanese | "GDP" | Japanese | "GDP"

share in

2007
UsSA 17.08 237 26.0 236 258 234 25.6 233 254
Japan 6.12 10.5 12.0 o7 10.9 8.7 97 8.0 88
Eurozone | 22.78 248 220 221 20:1 203 184 183 163
France 404 4.7 4.5 41 4.0 3.7 3.5 33 31
Germany 598 72 6.8 6.2 5.8 T g 53 51 4.7
UE 4.04 5.5 52 5.1 48 4.9 46 4.6 4.2
Korea 135 1.9 1.8 24 2.3 3.0 30 36 3.7
Mexico 1.45 1.¢ 1.9 1.8 1.7 1.7 1.6 1.6 1.4
China 372 5.0 49 7.8 80 o7 103 11.7 127
Brazil 1.40 1.4 1.6 1.2 1.3 1.0 1.0 0.8 0.8
India 1.01 1.2 1-3 16 1.7 1@ 21 23 2.6
Russia 2.73 1.1 1.0 14 1.3 1.5 14 1.4 1.4
Sub-Saha 4.56 0.8 0.8 0.8 0.7 0.7 0.6 o7 0.6

= Source: IMF (20068). Source: authors” calculations.

Table 4: The impact of further trade liberalisation on quota shares in 2030
(# Japanese » formula. uncompressed. current openness)

% Conservative scenario Liberalisation scenario
With mtra- Without imntra- With intra- Without intra-
Eurczone flows | Eurozone flows | Eurozone flows Eurczone flows
UsA 233 242 235 242
Japan 20 83 82 84
Eurozone 183 14 4 17.8 143
France 33 26 33 26
Germany 51 42 5.0 42
UK 4.6 49 4.5 47
China 11.7 121 121 125
India 23 24 26 2.7
Sub-Saha 0.7 0.7 Q.7 0.3

Source: authors™ calculations.
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