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(DSee Robert M. Orr: The Asian Development Bank and the Asian Infrastructure Investment Bank: Conditional Collaboration ?
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(@See Robert M. Orr: The Asian Development Bank and the Asian Infrastructure Investment Bank: Conditional Collaboration?
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(DSee Agreement Establishing the Asian Development Bank, Article 33.

(@)See Articles of Agreement of the Asian Infrastructure Investment Bank, Annex B, Article 10.

(®See Agreement Establishing the Inter-American Development Bank, Article 12.
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(®Chris Humphrey, Developmental revolution or Bretton Woods revisited? The prospects of the BRICS New Development Bank

and the Asian Infrastructure Investment Bank, ODI Working Paper, No. 418,2015: 30.
O H IR : (BREHLTH 5 T EBRIE MAE G HLUCRIEBCEY, CRAITTE R MO SCHESRHEERO 2010425554,
(DChris Humphrey, Developmental revolution or Bretton Woods revisited? The prospects of the BRICS New Development Bank
and the Asian Infrastructure Investment Bank, ODI Working paper, No. 418,2015:24.
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and the World Bank More Accountable, International Affairs, Vol. 77,2001 : 88.

@& U EREHUN AIMF 2 B0 AL H] R SO i BRIE B ), C2BOR 2 A AR0201 1455400

(®Eisuke Suzuki, Global Governance and International Financial Institutions, Asia Pacific Law Review, Vol. 19, No. 1,2011:27-28.

@See Articles of Agreement on the New Development Bank, Article 13.



144 AR ZPN==F i 20204F 55 531

P N T MHTIE AR ATE &% 4 B & 18 0 H PR R K AR, St R SR AR
A 8RR H AR AL S RIBOA TS 5 00 B RIAEAT A BIAT, B0, RN AR T2 I B A BOA
55 E BHEAEAT I BT B0 50 . 3B TR 2Rk 08 2RI 15 98 b 55 10 1 B 450k, IR &
AT AL TEREE B RE T 5240

2. S AEAT K AR T AT BORE IE 4%

WIF & BRATATH R At 0 i R FE TR HAE, VT RE S ARATROR IE 2L 4T KOk A T A ]
5, HCARAT 09 BORE 22 A [ B 250 1) T B 8 o A7 1 ) BEAT B A2 B, AR 277 A A [l 47K
T S AT B0 BB 5 27 ) 6 S0 5 ) 31, s 2 PR o o 7 35 5 FLASE X 1) S50 T 1 R o ) il ks R 114 95 S5
P TIT 47 S0 280 2R e 2 1) B L, G 1l R AE P2l 2 ) L 050004 K 7 DL R 5 ok BT S
XL T A FEAE, 25500 & 1 T K A B e 5, 25 5548 R MBS =2 1) B0 28 R AR R T B AT BB
RAIESE

(v9) F Bk T AU BARARAT 2R

— T 35, D R 43 A 26 e LA R e S5 00 B TR 45 o AR G FE R SR T B B ) S 8 S B
SE , FFE R ARAT R L4 1 5% B BBEAS S AT 3 40 B T IE R AR AT L T A [ R e P 2 i
) PR HE 240 (A0 VT DR I 5 0 G e SR8 A R A ST 5 40 B IR B SN T, i B % ) 7 ST Ak S
S BRI FUEE RSR AR AERE L A, N T 4% ) b B 1 2 2k kB DL A B, AR
M G 22 IR 4280 R B i 22 S AR o ST 24 7 52808, R T IF AR AT i — AN TR BBk K

1. A 2 e AL B A28 R

BUA 1) B I 4 1k 4 R WL A) 94 2 DAL o ) e — SRE 2l 7% 0 B AR B304, M L T ) F o4 4
b AL A% 1 G A 2 ] I 4 R LA 60 B RE SR T, SR LA B0 ALY B B A UL FLR R
(1) — [ B L B BUS T8 (B PR 4 TF & AT U g ) v, 22 18] 14 B T 134.890%, 1 3
[ 4 14.285%, 2 T 55 A0, o | EDEE , EUPG 43 511 26.593% . 4.395%. 1.153%, 4y BiAH 25450 8k ik . ©
GZ TP L RATPIE ), 25 By Bk 31 T 41.176%, ALK T 25 1 1 B 96, FE R4 451 1
12.134%. © G P FF % 5347 b 22 )t 30 H AR |8 38.5% 00 25 3 A5 , 06 155 T 45 vz 10 v 1 7.8 % [
B (BRI TR R AR AT U ) BT TS 1 v e L ] L ) L B kL H AR B 4y A T I
FEA, 393K 31 8.5% . (2) T4 B AA) S22 B HhS O 7 X Ay el % AR 493 008 A B0 A 481, O i
SLFERARAT I AE ) T o5 A e v A A A v L 3 | B R RN I R, CIE NI & ST e )
R R, HAR R E B S T NE R EAEBREEL T (3) D T & AT IR S B A
P 450 20 A PN F o B AT G PS40 T 4 L A A 25 45/ o (4) 3 40 T B0 7 SRR BE R b —
B[] 5% 22 56 S0 00 A Ak 4, 7 I Bk 6 T S A 2 v, AR I SE 3 SN B, AR TG O R
GDPEI 473 A5 Ho R I 0 34% , A 10 5000 2 b I 6 1035, EL 82 76 BF 60 453 00T {2 40 S U b i

(OChris Humphrey ; Developmental revolution or Bretton Woods revisited? The prospects of the BRICS New Development Bank
and the Asian Infrastructure Investment Bank, ODI Working Paper, No. 418,2015:24-25.
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(®See Articles of Agreement on the New Development Bank, Article 8.

@B AR E R 53 I )BT A ARAT ISR B 0B, B 08 [P T R ARAT VRS (R 83

®See Articles of Agreement of the International Bank for Reconstruction and Development, Schedule A.

(©See Agreement Establishing the Inter-American Development Bank, Annex A.

(DSee Agreement Establishing the Asian Development Bank, Annex A.

(®See Agreement Establishing the European Bank for Reconstruction and Development, Annex A.

©See Agreement Establishing the Asian Development Bank, Annex A.
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@See Agreement Establishing the Asian Development Bank, Article 33.

®Eisuke Suzuki, Global Governance and International Financial Institutions, Asia Pacific Law Review, Vol. 19, No. 1,2011: 20.

(©See Agreement Establishing the African Development Bank, Article 35.

(DSee Articles of Agreement of the International Bank for Reconstruction and Development, Article V, Section 3.{ ¥ Fr & I &
BT U2 Y SR TR E T20124F6 H 75 2 RAVIE IE SAB L 1B XU TR 7 B R 2 AR B SRR 25052

(See Agreement Establishing the Inter-American Development Bank, Article VIII, Section 4.

©See Articles of Agreement of the International Bank for Reconstruction and Development, Article V, Section 3.

(0See Agreement Establishing the African Development Bank, Article 35.

See Agreement Establishing the Asian Development Bank, Article 33.

See Agreement Establishing the Inter-American Development Bank, Article IV, Section 9. iZ 3 JF & 4R 4T ¥ 72 ) VR s B
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(DSee Articles of Agreement of the International Monetary Fund, Article XII, Section 5.

(@See Articles of Agreement of Establishing the International Development Association, Article VI, Section 3.
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@Chris Brummer, Soft Law and the Global Financial System: Rule Making in the 21st century, Cambridge University Press,
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Rule Selection, Ohio State University, 2009: 3.

®See Articles of Agreement on the New Development Bank, Article 7.
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O3k & (FEBRAR D IR R ARIR D, (T INEZ D 199748 1.
@See Articles of Agreement on the New Development Bank, Article 8.
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Research on the Regulation of the New Development
Bank’s Internal Governance

Wu Xia
(School of Law, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: The Articles of Agreement on the New Development Bank is not only the
Charter of the New Development Bank of the BRICs, but also a new rule of global financial
governance. Its internal governance rules resemble its skeleton, supporting the decision-making
and operation of the entire New Development Bank. On the basis of drawing lessons from the
agreements of the existing international development financial institutions, there are many
innovative practices in the internal governance rules of the New Development Bank. However, at
the beginning, there are still some imperfections in the internal governance of the new
development bank. Its legitimacy, accountability, and beneficial coordination among the three are
outstanding, which are mainly manifested in: First, the New Development Bank has established a
basic internal organizational structure of the board of directors,board of governors and
presidentsSecond, the lack of representativeness of directors, presidents and vice presidents
weakens the legitimacy of the bank. Third, the rotation system of the president of BRICS
countries affects the bank’s aid continuation of policy. Fourth, the voting mechanism of equal
rights in the five countries reduces the efficiency of the bank, and the two-state veto system has
led to a lack of leaders in decision-making rules.

Under the current post-epidemic background, the New Development Bank,as the first
global development financial institution established by developing countries, is playing an active
role by providing emergency assistance loans and other means, especially the economic recovery
of emerging market countries. In view of this, it is necessary to make a systematic and innovation
analysis on the internal governance of the New Development Bank. The regulation of the internal
governance of the New Development Bank should be carried out from the following aspects:
First, to establish a coordinating supervisory agency, strengthen the coordination, supervision and
mutual restriction of the existing mechanism of the New Development Bank, and implement a
director system combining non-resident and resident directors. Second,to improve the
representativeness of directors and presidents, and establish the election system of rotating
presidents and the procedure of no-confidence cases. It includes optimizing the composition of
rotating presidents, extending the period of rotation, establishing the procedure for no-confidence
motions against rotating presidents, and adjusting the automatic rotation system for rotating
presidents. Finally, to establish a more reasonable voting mechanism that weights basic voting
rights and equity voting rights and an interest compensation mechanism of non-founding
countries that replaces voting rights with interests.

Key words: the New Development Bank; Articles of Agreement on the New Development

Bank; internal governance; accountability; legitimacy; efficiency
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