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壹、背景說明

「APEC第5屆資深財金官員會議」（SFOM-5）於本（2009）年2月16日至17日在新加坡召開，我國由財政部國庫署呂副署長衛青率同行政院金融監督管理委員會國際業務處廖科長雅詠、財政部關政司張科長世棟、謝課員子凡等共4員與會。

本次會議由2009年APEC會議主辦國新加坡主辦，計有21個APEC經濟體及亞洲開發銀行（ADB）、世界銀行（WB）、國際貨幣基金（IMF）等國際組織代表與會。本次會議議程詳如附件一。

貳、會議情形

一、全球經濟發展(Global Economic Developments)
（一）本議程首先由IMF與會代表就近來全球經濟發展與展望進行報告（書面資料如附件二），指出全球性金融危機的壓力持續升高所造成的發展停滯，已使全球經濟成長率從2008年的3.5％降至0.5％，創下了60年來的最低紀錄。對衰退的疑慮已影響了經濟的實質面與金融體系，通貨緊縮的可能則限制了未來所採取貨幣手段的效果，而各國所採取的對應措施迄今均仍未見決定性成效。在這波金融危機中，亞洲地區主要是受到區域外因素的影響，使得對包括中國與印度兩大驅動核心在內的整個地區之預期值被大幅下修，也因此使得區域內各經濟體競相提出擴大需求與活絡市場的政策。IMF代表總結，以貨幣政策仍是重要的政策手段，而財政方面的刺激亦是支撐國內需求的重要因素，另確保金融體系具備適足的資本以及降低信用風險，對主管機關而言，均係極重要的挑戰，其並強調各經濟體政策協調之必要性；World Bank代表亦指出類似趨勢；ADB代表也認為美國次級房貸所引發的金融危機現已擴及為全球性的經濟危機，全球的貨幣與信用市場均因而停滯，並使全球景氣陷入衰退，而且不知何時方會落底。惟渠認為短期刺激消費的措施固屬必要，但必須要注意這些短期措施與為維持長期財政穩定的投入，乃是處於抵換（trade-off）關係，確保長期與短期間的均衡，亦是不容忽視的問題。
（二）其次泰國就金融體系的穩定問題表示關切，指出降低逾放比率（non-performing loan；NPL）之重要性，新加坡則建議就金融危機除應進行全面性的討論外，亦可考慮選擇個別性的措施進行檢視。
（三）美國代表首先指出該國失業率已創1974年以來新高，資本市場受創嚴重，並介紹該國因應經濟危機採行之措施，包括：透過聯準會降息、銀行紓困、引進私部門基金、進行金融機構透明化改革、對中小企業進行融資等；該國並甫通過新政府所提出預算總額高達787億美元的經濟復原及再投資法案(Recovery and Reinvestment Act of 2009)，另輔以減稅等相關措施以刺激該國經濟。美國代表另強調APEC區域內之貿易與合作的重要性，並支持G20有關反對保護主義的政策宣示，同時也支持對金融體系進行改革。渠並認為在現階段，貿易融資乃是一項重要議題。

（四）墨西哥、中國、馬來西亞、韓國等國嗣相繼發言，分別表達加強區域內合作之意願，以及對抗貿易保護主義之決心，並對貿易與投資相關事務之關切。
（五）日本續就近期為因應金融危機所提出總額約8,000億美元之「綜合性即時政策方案」、「支持日常民生需求措施」，以及「確保日常民生需求之緊急措施」等措施加以說明；加拿大、汶萊等亦接續就金融危機議題提出其看法，渠等認為各國發展階段不同，所面對的局勢迥異，爰建議以指導方針(guide line)形式，協調各國合作步調並兼顧相關措施之彈性。

（六）主席就此議題總結以：
1.各經濟體所採取的措施應尋求短期與長期間的均衡，短期措施固可收立竿見影之效，但長期措施始為持續發展的根本。
2.各經濟體應透過擴大內需來引導國際間需求，刺激並啟動整體經濟與貿易體系的運作。
3.持續推動金融市場之結構改革。
4.加強各經濟體間協力合作，為各經濟體間之共識，且能呼應去(2008)年秘魯APEC領袖宣言及G20高峰會議的政策指示。
二、SOM1/SFOM5 對話籌備事宜 (Preparation for joint SOM1/SFOM5 Dialogue)
（一）針對主辦國新加坡所規劃本年度由SOM/SFOM進行聯席對話，乃至在本年底年度部長召開前，由財政與貿易部長進行部長級對話，澳洲、韓國等從經驗及實務交流的立場，支持主辦國之安排；美國、日本、墨西哥等國則雖肯定與貿易部長就貿易融資等議題進行對話之重要性，亦支持新加坡在本年度於資深官員層級進行嘗試，惟鑒於經濟體眾多，如舉辦財政及貿易部長對話會議，因與會人數眾多，不僅可能造成議題的失焦，在幕僚及後勤支援上亦有困難，於雙方職能上亦可能有所衝突，且其時間恐與排定於11月份召開之G20會議重疊，故對舉行部長級對話一節，均持保留態度，美國即建議保留資深官員層級對話即可。
（二）主席於總結說明中，再次強調與貿易體系建立意見交流平台之重要性，而主辦國就對話層級或討論議題之構想亦均保持開放，且原則上對話會議將僅限於在本年度進行，其他具體規劃將視本年度與貿易部門後續對話狀況，檢討相關構想。
三、APEC資深官員與資深財金官員（SOM/SFOM）對話會議
主辦國於本次會議首度嘗試與APEC資深官員會議（SOM）進行對話（討論題綱如附件三），並由資深官員會議主席及資深財金官員會議主席聯席主持，期討論能有效因應全球金融危機。我國本次出席之APEC資深官員為外交部國際組織司章司長文樑，相關對話之發言要點如下：

（一）會議主席首先肯定本對話提供APEC一絕佳機會，藉由納入資深財金官員之觀點，使各方得以更充分瞭解此波金融危機之問題癥結所在，共尋解決之道。澳洲亦發言略以，世界貿易形態日趨複雜，APEC就推動貿易及投資便捷化之討論已由單純之撤除貿易障礙，快速進展到境內(behind the border)領域，即結構改革議題。各會員體政府在處理此議題上勢必納入更多相關部門，其中並以財政部門角色愈形吃重。未來APEC應尋求建立更有效機制，加強外交、貿易部門與財政部門之合作，繼續向區域經濟整合目標邁進。

（二）在因應金融危機議題方面，多位與會官員首均強調振興景氣方案應注意避免保護主義，包括G 20及APEC利馬宣言亦均宣誓抵抗保護主義再起，因此呼籲各會員體在制定及執行振興景氣方案之各種貨幣、財政、貿易促進及社會復原(social resilience)措施時，應避免訴諸保護主義，APEC亦應在此方面適時予以提醒及協助。
（三）資深財金官員主席闡述協調各會員體以採取協調行動因應此波危機之必要性，惟日本、中國、香港及智利等會員體嗣發言認為，APEC各經濟體體質各異、國內政策亦不盡相同，協調政策確有困難，僅能盼會員體遵循若干準則(guidelines)。
（四）美國表示APEC應強化協助各會員體因應此波危機之相關能力建構，泰國亦表支持，並認為可透過IMF等機制加強對開發中國家之協助。中國另建議，鑒於中小企業對經濟發展之重要性，APEC更應將焦點放在中小企業之能力建構上，以協助安渡此次危機。
（五）美國等會員體嗣強調APEC在處理此議題時與G20及其他國際金融組織合作及資訊分享之重要性，以避免工作重複及耗費資源之情形；資深財政官員主席並認為應鼓勵對各會員體之因應作為進行個案研究，以分享相關經驗，相互學習。
（六）擔任我國資深官員之章司長發言介紹我政府因應此波金融危機所推動之消費券措施以及其正面效應（發言稿如附件四），我資深財金官員代表則發言分享多項措施，包括成立「政府協助企業經營資金專案小組」，協調支應銀行辦理企業融資，以及「政府挺銀行、銀行挺企業、企業挺勞工」之三挺政策等（發言稿如附件五）。
（七）在促進貿易融資(trading financing)議題上（主辦單位所提供議題參考資料如附件六），亞洲開發銀行(ADB)受邀就「貿易融資在財政及經濟危機中之角色」進行專題報告，其分析認為儘管國際貿易成長下滑，但對於整體貿易融資之需求有增無減，此一需求面與供應面出現落差之癥結在於金融機構取得資金不易、金融機構間資金供應降低、新巴塞爾資本協定(BASEL II)對融資之影響。目前ADB就此一問題所做之因應包括：擴張「貿易融資促進方案(TFFP)」、擴大參與此一方案之銀行數、加強與雙邊機構之夥伴關係、在處理BASEL II協定所引發問題上扮演積極角色。最後建議APEC宜續加強貿易融資議題之意見交換及協調工作、支持出口信貸機構(ECAs)及宣導保護主義將引發之不良後果；國際金融公司(IFC)亦受邀就「貿易金融措施之改革」進行報告，提出此波金融危機造成資金不足、資金取得成本增加、對於國家風險評估趨於保守、市場主要貿易融資來源短缺等問題，使國際貿易金融面臨相當困難。目前該組織正在進行招募全球貿易基金計畫，以協助因應貿易金融服務問題。總結而論，各經濟體代表均贊成APEC應持續注意後續相關發展，尤以對中小企業之影響。

四、不確定環境下之財政策略（Fiscal Strategies in a More Uncertain Environment）
（一）本議題首先由中國與智利就其近期為因應金融危機所採取之財政策略進行報告。中國首先就其實施經驗強調，必須要配合具體情況來採取相應的財政政策，其所採取的相關措施包括：增加政府公共投資以促進消費需求；推動租稅改革並從結構上降低租稅負擔；調整國庫收入分配以提高低收入族群所得；合理分配財政支出結構以確保並促進民生；鼓勵科技創新及能源效率，以促進經濟結構的轉型。智利則除簡報其財政現況外，另並介紹該國相關財政刺激措施，其略可分為：刺激投資及消費措施、對企業之融資措施、個人與家庭生活支持、就業與訓練等部分。主席並特別詢問2國於套案中，均納入具有所得移轉（income transfer）效果之機制，是否係有特殊考量，惟經該2國表示當初並未有相關思考。
（二）我國代表於本議題中的發言略以（發言稿及相關參考資料如附件七至附件九）：
1.我國在這波金融風暴中受創甚重，其中本年1月份之出口衰退幅度高達44.1％，創下歷史紀錄，5.03％的失業率亦是近年新高，為刺激景氣，我國於去年即提出「因應景氣振興經濟方案」，於本年更提出包括發放預算總額高達25億美元的振興經濟消費券、4年150億美元的公共建設計畫等在內的「振興經濟新方案」，預估能直接提供15萬個就業機會，將失業率控制在4.5％以下，並為本年度貢獻1.64％的GDP成長率。此外，我國並藉此時機，以「增效率、廣稅基、簡稅政」為目標進行租稅改革，冀能增加投資透明度，減輕並簡化租稅負擔，以營造具國際競爭力之賦稅環境。在貨幣手段方面，我國則採取相當寬鬆的政策，目前連續6次調降利率，其中存款準備率即已達1.5％的歷史新低。
2.在我國相關措施中，頗值得一提的是公股在其中所扮演的正面角色，尤其是透過公股銀行積極進行企業紓困、專案貸款，以及函請各公股行庫不得對目前營運繳息正常之中小企業緊縮銀根等作法，均對整體銀行做出帶頭作用，截至2008年12月底止，公股行庫總放款金額為98,089億元較2007年同期比（91,829億元）增加6,260億元，約增6.81%，就整體而言，應已發揮融資紓困效果。又財政收支平衡的目標固仍應重視，但我國現階段的當務之急，主要在如何符合我國公共債務法的前提下，採取擴張性的財政手段以刺激經濟成長。
3.總結來說，我國希望各經濟體採取相關措施時，應注意避免造成貿易保護主義之再起，並呼籲各經濟體能確實依循去年度利馬APEC領袖宣言的相關宣示。
我代表之發言引起各國熱烈討論，包括馬來西亞等經濟體均於會議中場休息時間主動詢問我國相關作法，足見我國相關措施，已受國際所矚目及重視。
（三）日本就本議題亦發言表示刺激消費在現階段的重要性；俄羅斯並接續簡介該國現今經濟情勢，以及因應金融危機之相關措施；馬來西亞代表則呼籲各經濟體不應只是單純複製彼此的短期刺激經濟措施，毋寧更應藉此機會進行深層的結構改革；新加坡另籲請各經濟體應從綜合性效果的層面來檢視相關財政措施之影響，並建議各經濟體應跳脫內國的框架，從APEC整體的層次來觀察相關問題，採取因應的措施。
（四）就此議題主席總結略以：
1.因應當前不確定的環境，各經濟體均應採取具有綜合性效果之財政手段。
2.各經濟體採取相關財政措施時，仍須注意其延續性，且必須特別留心不能使短期措施拖垮整體財政狀況。
3.採取相關財政措施時，應力求各種不同需求，包括長期與短期需求間的均衡。
五、基礎建設融資（Infrastructure Financing）

（一）本議題首先由ADB以案例研析（case study)方式，介紹其與新加坡合作企業處（SCE）所共同主導的公私部門伙伴協力（PPP）倡議，即「亞洲基礎建設計畫發展私人有限公司」（Asia Infrastructure Project Development Private Limited；AIPD）之發展。按AIPD係由SCE居中牽線，由ADB與另外3家新加坡公司所合資設立，以供應該地區用水為主要業務之公司。該公司的成立對ADB及新加坡而言，都是引進PPP模式重要嘗試，於公私協力伙伴關係發展的進程上，具有重要地位。
（二）澳洲續就在當今金融情勢下，其透過PPP模式引進私部門資金投資於基礎建設之相關作法進行報告，其特別指出隨著金融風暴所引發的信用緊縮，已造成投資於基礎建設的成本大幅增加，其未來走向雖仍未見明朗，但既有模式是否仍足以因應，則是必須加以思考的問題；韓國亦就該國以PPP模式進行基礎建設之現況加以說明，其主要運用於公路、鐵路等交通建設方面，在部分領域以PPP模式營運的比例甚至高達6成，其重要性因此可見一斑。
（三）主席總結認為引進私部門資金的方式與思考應該要與時俱進，但此項議題除了橫跨公私部門外，其因適用對象的不同，亦經常涉及數個不同領域，而具有高度的技術性與複雜度，爰建議或可透過研討會形式，就本項議題進行更深入之研究，累積更多的討論素材，並對此項議題保持開放討論的立場。
六、擴大機構投資人基礎（Broadening the Institutional Investor Bases）

（一）本議題首先由ASEAN秘書處進行報告，其認為區域資本市場整合之主要策略可分為：
1.為區域整合創造一適宜發展環境，包括建構一相互認可之架構，並調合外匯、上市櫃及公司治理之法規架構，以及放寬外匯與跨境投資之限制等。
2.建立市場基礎設施及區域性之產品與市場中介機構，例如應建立匯率聯盟架構，以利與當地券商直接進行跨境交易，並應創造新產品及區域內活躍之中介機構，以提升對ASEAN區域內資產等級之認知，以及持續強化及整合債券市場等。
3.強化執行過程，亦即ASEAN各國國內資本市場之發展策略，應包含區域整合相關措施及目標，並強化ASEAN之角色與地位，以利監督及支持各國之區域整合倡議。
（二）澳洲接續強調透過政策方式擴大機構投資人基礎之重要性；列席之新加坡央行亦認為引進機構投資人，對解決流動性問題應有所助益。
七、期中報告（Mid-Term Agenda）
（一）APEC財長過程（FMP）現有之政策倡議清單如附件十。中國首先報告其主辦之APEC財政及發展計畫倡議（AFDP）現況，其預計於本年辦理2場研討會，另就亞太地區中小企業融資議題提案舉辦研討會；嗣由ADB就其主導之APEC財政管理者訓練倡議（FRTI）相關進度進行報告；澳洲亦就其關於PPP之倡議的相關進度進行說明，另報告由其主導之APEC未來經濟領袖智庫倡議，可能將因經費因素終止。主席對各主辦國之努力均表示感謝之意。
（二）嗣接續由APEC秘書處、企業諮詢委員會（ABAC）及APEC經濟委員會（EC）列席代表分就行政事項及相關業務進行報告。秘書處首就賡續進行中的APEC改革進行報告，並就新設立之政策支援單位（Policy Support Unit）現況進行說明；ABAC及EC代表之關切焦點主要仍集中於金融危機議題，渠等特別是對其中貿易保護主義再起的疑慮表示關切，並特別強調貿易融資議題，與兼顧長期發展之重要性。
（三）主席總結略以：

1.認為本次會議乃是一次成功的財政及金融政策經驗分享，尤其在當前全球性金融危機的影響下，更見其在政策上的特殊意義。各國相關因應措施，尤其是美國甫於本年2月份通過的刺激景氣方案，均值得深入觀察其後續的綜合性影響及效果。
2.為了因應全球性金融危機，特別針對可能因而引發貿易保護主義復燃的疑慮，主辦國特別嘗試讓資深官員與資深財金官員以貿易金融為主要議題進行對話。就此項對話的重大意義各經濟體雖均無異議，但就對話應採取的形式、層級、舉行時間、是否將常態舉行等具體事項，則意見仍相當分歧，故此項議題將仍保持開放，或可思考以案例研析、座談會等形式進行雙方面的溝通與交流。
4.有關本年度財長會議舉辦的時間，原則上仍傾向延後至與APEC部長會議及領袖會議接續召開，惟目前主要變數在於是否會與本年度G7會議重疊乙節。
5.有關引進PPP模式進行基礎建設融資，因屬跨領域，且涉及高度技術性，爰建議或可透過研討會的形式，引導此項議題之發展。

參、心得與建議

一、為因應全球性金融風暴，各經濟體所採取之刺激措施約略均依循著刺激消費、擴大需求，進而帶動生產，重新啟動經濟循環的大方向進行。但各經濟體在發展程度與客觀經濟條件上畢竟有所不同，是如何因應各自不同的需求與條件，以採取有效的具體措施，厥為現階段各經濟體應予深思的課題。以我國情況為例，包括振興經濟消費券之發放，以及透過公股的帶頭作用在金融體系中產生影響等作法，均引起各經濟體高度的啟發與重視，並頻頻予以垂詢，是我國或可依此方向，進一步思考更切合我國實際需求的財金措施，以因應當前經濟困局。
二、採取短期刺激經濟措施固為各經濟體的燃眉之急，但本次會議中，各經濟體或相關組織亦均指出長期投資於基礎建設的重要性，亦即應力求長短期財金措施間的均衡，避免過度強調短期措施而拖垮長期整體財政體質，就長期而言，各經濟體仍應注意對基礎建設之投資，以及結構改革之議題。
三、於經濟危機中，原本弱勢之族群勢將更形弱勢，是會議中各經濟體所提及之相關經濟配套中，莫不包含加強對弱勢之積極照護，是我國於採取相關措施時，當應更加注意此一面向之思考。
四、金融危機引發對貿易保護主義復燃的疑慮，對採出口導向的我國而言，自更應加以重視。其所隱含包括貿易融資等議題，均有賴透過跨國、跨領域的機制加以解決，故如何加強與國際間的協調，以及透過類似本次SOM/SFOM對話會議等橫跨貿易與財金部門的溝通平台，進行更深入的討論，應是我國努力的方向。
五、鑑於當前經濟危機似仍將遷延若干時日，故有關因應金融危機之議題，當仍將是APEC場域未來數年的討論重點，又因相關因應措施多涉及總體政策、金融、貨幣、國庫、賦稅等不同主管機關業管，爰建議各相關機關可預就相關議題之長期規劃進行準備，應可有效增加我國未來發言之深度與廣度，以引起國際社會關注與重視，提高我國際能見度，並達到國際行銷的政策目標。
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APEC SENIOR FINANCE OFFICIALS’ MEETING 5 (SFOM-5)

16-17 FEB 2009

GRAND COPTHORNE WATERFRONT HOTEL

SINGAPORE

PROGRAMME

(correct as of 09 Feb 2009)

Sunday 15 February 2009

	9:00-18:00

19:00-22:00


	  Registration 

  APEC SOM I Dinner

  Attendance: SFOM Heads of Delegation

  Venue: Level 3, Ballroom, Raffles Hotel
  Welcome Reception for SFOM delegates

 Attendance: SFOM delegates

   Venue: Promenade by the River, Grand Copthorne Waterfront


  Monday 16 February 2009

	08:30-09:00

09:00-09:10 

09:10-09:15 
	Registration

Opening remarks by the SFOM Chair

  Attendance: SFOM delegates

Venue: Galleria Ballroom, Level 3, Grand Copthorne Waterfront
Adoption of the agenda

	09:15-10:30


	Session 1:  Global Economic Developments 
· Presentations by IMF, ADB and World Bank

· Discussion on global and regional macroeconomic outlook 

· Lead Discussants: United States, Japan 

	10:30-11:00
	Coffee Break and SFOM Group Photo-taking

	11:00-12:00
	Session 1: Global Economic Developments (Continued)

	12:00-13:00 
	Session 2: Preparation for Joint SOM-SFOM Dialogue

· Discussion on issues arising from the financial crisis that could be addressed through collaboration between the finance and trade officials.

	13:00-14:30
	Joint SOM-SFOM lunch


Attendance: SOM+2, SFOM+2


Venue: Waterfront Ballroom 1 & 2, Grand Copthorne Waterfront

	14:30-16:00
	Session 3: Joint Senior Officials and Senior Finance Officials Dialogue
· Discussion on APEC’s response to the economic crisis

· Roadmap for SOM-SFOM collaboration in 2009

Venue: Grand Ballroom, Level 4, Grand Copthorne Waterfront

	16:00-16:15
	Coffee Break

	16:15-18:00
	Session 3: Joint Senior Officials and Senior Finance Officials Dialogue (continued)

· Discussion on issues and challenges faced by companies and financial institutions
· Sharing of experiences by economies and measures taken to facilitate trade financing

	18:00-18:15
	Joint SOM / SFOM photo-taking session

	19:00-21:00
	APEC SFOM Dinner 

Venue: True Blue Peranakan Restaurant, 49 Armenian Street


Tuesday 17 February 2009

	09:00-10:30
	Session 4 – Fiscal Strategies in a More Uncertain Environment

· Discussion on the appropriate fiscal measures to be taken in an economic downturn

· Lead Discussants: Chile and China

	10:30-11:00 
	Coffee break 

	11:00-12:30
	Session 4 – Fiscal Strategies in a More Uncertain Environment (Continued)

	12:30-14:00
	Lunch 


Venue: Pontini Restaurant, Level 2, Grand Copthorne Waterfront 

	14:00-15:30
	Session 5a – Infrastructure Financing

· Discussion on framework to assist APEC economies in infrastructure development and financing, with a focus on Public-Private Partnerships

· Lead Discussants: Australia and Korea

	15:30-16:00
	Coffee break

	16:00-17:00
	Session 5b – Broadening the Institutional Investor Base

· Discussion on how to keep APEC markets open and attractive to a broad base of institutional investors.

	17:00-17:45


	Session 6 – Mid-Term Agenda

· Update on FMP Policy Initiatives
· Report from Economic Committee
· Report from ABAC

· Report from APEC Secretariat

	17:45-18:00
	Closing remarks by the SFOM Chair

	
	


附件二
Recent Global Developments and Prospects

Prepared by the staff of the International Monetary Fund

February 2009

Global Outlook
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The prolonged financial crisis has brought global growth to a virtual standstill. The disruptive effects of the crisis on real activity have proven to be much stronger than anticipated. Following the dramatic intensification last fall of the year-long financial crisis, exceptional uncertainty and historic declines in confidence, steep falls in household wealth, and severe disruptions in credit intermediation have triggered an abrupt contraction in industrial production and global trade. Although the full data are not yet available, global GDP appears to have fallen by an unprecedented 3 percent in the fourth quarter, and to continue declining in the current quarter. At the same time, inflation is easing quickly across the globe, reflecting the sharp fall in economic activity and the collapse of commodity prices since mid-2008. 
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Global financial stress remains elevated, feeding off weaker growth. While wide-ranging policy actions have averted a financial meltdown, financial losses are mounting as they are now being exacerbated by the sharp economic slowdown. Fund estimates of losses on U.S.-originated assets have been raised to $2.2 trillion (from $1.4  trillion in October 2008), and global losses are likely to be substantially greater. Financial stability risks remain a serious concern. With little progress in resolving distressed assets, uncertainty regarding bank solvency is a critical challenge to restoring market trust. Credit conditions continue to be severely impaired and markets for securitized assets with few exceptions (mortgage securities with government guarantees) remain frozen. Heavy deleveraging pressures and wide credit spreads on risky assets are likely to be sustained throughout the year ahead and will continue to weigh on credit creation in advanced economies. 
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External financial pressures will remain acute for emerging economies, notably for corporates facing large rollover requirements.
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Projections Projections

2008 2009 2010 2008 2009 2010

Q4/Q4 Q4/Q4 Q4/Q4

World 3.4 0.5 3.0 1.1 1.1 3.4

G-7 0.8 -2.0 1.0 -1.2 -0.5 1.5

Euro area 1.0 -2.0 0.2 -0.7 -1.4 0.9

           

Argentina 6.5 0.0 1.5 3.9 -1.0 2.6

Australia 2.3 -0.2 1.8 1.1 -0.2 2.7

Brazil 5.8 1.8 3.5 4.3 2.2 4.2

Canada 0.6 -1.2 1.6 -0.4 -0.4 2.0

China 9.0 6.7 8.0 6.8 7.5 8.1

France 0.8 -1.9 0.7 -0.5 -1.8 2.2

Germany 1.3 -2.5 0.1 -1.2 -1.0 0.4

India 7.3 5.1 6.5 5.1 5.3 7.1

Indonesia 6.1 3.5 4.0 5.7 2.7 4.9

Italy -0.6 -2.1 -0.1 -1.5 -1.3 0.8

Japan -0.3 -2.6 0.6 -3.0 -0.2 0.8

Korea 2.6 -4.0 4.2 -3.6 1.0 4.8

Mexico 1.8 -0.3 2.1 0.0 0.2 3.3

Russia 6.2 -0.7 1.3 2.7 -1.3 1.9

Saudi Arabia 5.5 0.8 3.7 ... ... ...

South Africa 3.1 1.3 3.5 1.5 2.2 3.8

Turkey 1.0 -1.5 3.5 -4.8 4.1 3.1

United Kingdom 0.7 -2.8 0.2 -1.8 -1.5 0.8

United States 1.1 -1.6 1.6 -0.7 0.0 2.0

Source: IMF, WEO database.

Against this background, global growth is expected to drop to its lowest level in 60 years. Global growth is now projected to fall from 3½ percent in 2008 to ½ percent in 2009—down by 1¾ percentage points since the November WEO update and the lowest increase since World War II. Global growth would reach 3 percent next year, conditional on sizeable fiscal support, some gradual improvement in credit conditions, and stabilization in the U.S. housing market. In particular:
· Advanced economies would suffer deep recessions for most of 2009. Activity in advanced economies is projected to contract by 2 percent this year—the sharpest contraction for these countries as a group in the post-war period by a considerable margin, before monetary and fiscal stimulus and easing financial strains support a sluggish recovery in 2010. 

· In emerging and developing economies, growth will be impeded by financing constraints, lower commodity prices, weak external demand, and associated spillovers to domestic demand. Activity in emerging and developing economies is expected to expand by around 3¼ percent in 2009—a markdown of 1¾ percentage point as well compared with the November WEO update and almost half the pace experienced in 2007—before rebounding to around 5 percent in 2010. In the aggregate, these economies would thus be more resilient than in previous global downturns—reflecting benefits of market reforms and stronger policy frameworks—but some economies will suffer serious setbacks.

Downside risks dominate, mainly reflecting the possibility that corrosive feedbacks intensify between the real economy and the financial system. 

· A further deterioration in capital adequacy and credit provision could propel a deeper and longer downturn. Estimates of expected bank losses are a “moving target” and continue to rise in the context of worsening economic conditions and credit quality. With limited capital buffers to absorb further losses, larger writedowns might require further balance sheet repair and deleveraging, and produce a more severe credit crunch affecting the real economy. The eventual fiscal costs to restore health to the financial system would also escalate.

· Deeper trouble in housing markets may lead to greater financial losses and lower demand. Falling home prices and rising defaults in the United States, United Kingdom, Canada, and parts of the euro area are already exacerbating strains in the financial system. With mounting layoffs, mortgage borrowers will find it harder to avoid foreclosure, which could add to downward pressure on home prices, magnify bank losses, intensify the unfolding credit crunch, and further dampen consumption and residential investment.

· External financing pressures could undermine growth in emerging economies, which may further worsen the recession in the advanced economies. Difficulties in rolling over corporate debt could generate large-scale private-sector defaults and bring growth to a halt. In addition to weaker trade, an additional knock-on effect for advanced economies would occur through added financial losses—particularly for European banks that have significant exposures

Deflation risks are becoming an increasing concern, particularly in advanced

economies where the room for further monetary easing is limited. Despite innovative measures by advanced economy central banks to unlock credit markets and jumpstart economic activity, a drop in inflation expectations could prompt consumers and firms to hold off on their spending decisions in anticipation of lower prices, while expected debt burdens rise. Thus, there is a tail risk of a deflationary spiral, where policy is unable to gain traction, output remains depressed, employment declines sharply in the face of downwardly rigid nominal wages, and the financial sector fails to recover.
Policy actions to resolve the financial crisis have been broad in scope, but have not yet achieved a decisive breakthrough and additional actions are thus urgently required. A coherent and internationally coordinated set of policies is required, directed at restoring confidence in global financial markets and institutions, supporting aggregate demand, and ultimately breaking the corrosive feedback loop between the financial and real sectors of the global economy. Although authorities’ efforts have pulled the global financial system back from the brink of collapse, they have proved insufficient to restore confidence that the global economy can avoid a prolonged slump in activity. Additional measures need to be taken, and they will need to be comprehensive in scope and applied in a well-coordinated fashion across a broad range of economies. In particular, in a number of economies, most notably the United States, balance sheet uncertainty must be resolved by dealing aggressively with distressed assets and recapitalizing viable financial institutions. Monetary policy should be eased further by reducing policy rates, where possible, and supporting credit creation more directly, as conditions allow. Fiscal stimulus, focused on spending and targeted transfers, is the prime lever to support aggregate demand. Beyond immediate steps, policy plans should be consistent with a long-term vision for the financial system and with medium-term fiscal sustainability.
Asia Regional Outlook and Implications for Policy

The speed and virulence with which the global financial crisis has spread to Asia has caught many by surprise Early in the crisis, Asian economies took comfort from not being at the epicenter, hoping that improved macroeconomic fundamentals and relatively sound bank and corporate balance sheets would insulate them from the financial turmoil. After all, it was only last summer that the region was enjoying double-digit expansion in industrial production, and that the main policy challenge was to avoid overheating and a surge in inflation.

What happened over the last few months in Asia is a sobering reminder of how quickly the economic environment can change. After Lehman’s collapse last September, global investors dramatically reduced their exposure to the region, resulting in sharp declines in the Asian equity markets and depreciation of regional exchange rates. 
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As a result, credit conditions have become tighter and financial markets remain very volatile. Then, as demand collapsed in the United States and euro area, exports and industrial production have plummeted. Output growth has decelerated quickly—with Japan; Hong Kong, China; and Singapore already in “technical” recession and Korea experiencing the biggest quarterly decline in GDP growth since the Asian financial crisis. Leading indicators depict further gloom ahead: the Purchasing Manager Indices in the region is in contraction territory, while business investment and consumer confidence have also declined in several economies.
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The impact of the financial crisis has worked primarily through external channels:

· Despite the rapid expansion of intra-regional trade over the last decades, global demand still represents a major factor behind Asia’s export growth. Indeed, a large fraction of trade within the region reflects intra-industry processing and assembly through vertically integrated production chains. Correcting for this intra-industry trade shows that Asian total trade exposure to the United States and Europe has increased over time. Moreover, because exports are such a high share of Asia’s GDP, the region is actually more exposed to shocks in advanced economies than other regions.
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· Despite Asian financial institutions’ limited exposure to subprime-related instruments and relatively healthy balance sheets, Asian financial integration with the rest of the world has led to several channels of transmission of the global financial turmoil to the region. The dramatic increase in Asian participation in international financial markets the past two decades has lowered borrowing costs in a number of emerging economies, improved intermediation of the region's large savings, and brought greater prominence to regional financial centers. However, this occurred at a cost in terms of possibly facilitating the transmission of global financial turmoil to the region. This has occurred through several channels. First, because foreign investors increased their holdings of Asian assets during the boom, the outflows during the crisis have been quite substantial. Second, the increased reliance of banks on international wholesale funding made them particularly exposed to the process of global deleveraging and the resulting shortage of dollar funding. Third, since Asian corporates increased their reliance on foreign funding (bond, equity and loan issuance) during the boom period, they are more exposed to refinancing risks now that access to foreign borrowing has dried up. This has forced Asian corporates to delay new external bond issuances, refinance at shorter maturities or turn to domestic sources for funding—at a time when domestic credit has also tightened. Trade credit in particular has been reduced, something that at least partly explains the collapse of trade flows in the region.
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Against this background, the IMF has sharply downgraded its growth projections for the region. Average growth in 2009 for the Asia and Pacific region is projected to slow down to 2.7 percent, about 2¼ percentage point below the IMF’s November 2008 Regional Economic Outlook. Helped by the recovery of global economy as well as expansionary fiscal and monetary policies in the region, economic activity in Asia is projected to experience a gradual recovery in 2010, with growth picking up to 5¼ percent. Even in China and India—the major drivers of regional growth in recent years—the crisis is weighing heavily on the 
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growth outlook. China’s growth is projected to decelerate to around 6.7 percent this year, even if prompt loosening of monetary and fiscal policy is helping to support the economy and Chinese growth has often surprised on the upside; India’s growth is expected to slow to about 5 percent in 2009, two percentage points down from last year, as much weaker external financing conditions and a turning of the domestic credit cycle stem investment decisions.
A word of caution, however, is needed, as there is more than the usual margin of uncertainty around these projections. Despite the significant downward revision, risks to these forecasts appear to be still tilted on the downside. A key vulnerability stem from a stronger than expected feedback from the sharply deteriorating macroeconomic prospects to the financial system and credit growth. In several economies there may be room for a further spillover from the weakness in exports to private domestic demand.
As the timing and pace of the global recovery depend critically on strong policy actions, it is encouraging that policymakers in several Asian economies have responded aggressively to support aggregate demand and keep markets functioning. Interest rates have been lowered in many economies and appropriately expansionary fiscal measures have also been announced in all where fiscal space is available. Liquidity support in money markets has been provided virtually across the board, and guarantees to boost depositors’ confidence have been put in place in many economies. 
While the policy responses to date appear broadly adequate, more may need to be done in the quarters ahead to support activity and reinvigorate the flow of credit. 

· Monetary policy remains an important policy lever in some economies, even after the recent round of interest rate cuts and liquidity improvements. But the effectiveness of interest rate cuts in supporting activity is likely to be constrained as long as financial conditions remain disrupted. 

· In these conditions, a key support to domestic demand must come from the implementation of fiscal stimulus. Of course, not all economies can undertake fiscal stimulus, or do more than already done on this front, as higher deficits could pose great risks to their creditworthiness. But this makes all the more important that those economies that have fiscal room for maneuver do their part. Still, it is important that this will happen within medium-term fiscal frameworks that ensure that the envisaged buildup in fiscal deficits can be eventually reversed. 

· Not less important is the challenge for the regulatory authorities in ensuring the financial system remains well capitalized and that the risks of a credit crunch are minimized. Learning from the lessons of the advanced economies, this entails assessing potential weak points, both in terms of liquidity and solvency, as NPLs will likely increase and financing conditions are set to remain tight for some time. Of key importance is the need to ensure that sufficient tools exist to inject public capital into troubled institutions, ensure that the incentive framework encourages early loan loss recognition, and to resolve difficulties at an early stage before they become systemic or cause contagion to otherwise healthy institutions.

附件三

APEC’S RESPONSE TO THE ECONOMIC CRISIS 

2009 ROADMAP FOR TRADE-FINANCE COLLABORATION

DISCUSSION PAPER

Aim
1. This paper presents the roadmap for APEC Trade-Finance collaboration in 2009 to address challenges posed by the economic crisis.

Addressing the Economic Crisis
2. APEC Leaders met in Lima in November last year against the backdrop of a global financial crisis described by many as the worst since the Great Depression. At that meeting, Leaders pledged to “work closely, in a coordinated and comprehensive manner” to implement future actions to address the crisis. 
3. The global economic situation has deteriorated significantly since then. The IMF is now forecasting global GDP growth at 0.5% this year, sharply down from the 2.2% it had forecast in November. The financial troubles that began in the US have spread across the world and affected robust emerging economies in Eastern Europe, Asia and Latin America, debunking previous notions of economic “decoupling”. Despite coordinated policy actions and bank recapitalisation plans by the US and Europe, investor and consumer sentiments have been badly hit, and the world as a whole seems poised for several quarters of low growth. Recovery is expected only in late 2009 at the earliest. 
4. One of the keys to recovery and sustained economic growth is governments’ ability to create and sustain conditions for trade and investments to grow. This entails keeping markets open while using fiscal and monetary policy to help companies and individuals tide over the crisis. Examples of fiscal measures taken by governments in recent months include assistance for households, support for employment and investment in productive infrastructure; monetary policy measures have been aimed at restoring confidence, stabilising financial markets, and facilitating resumption of credit flows to the real economy. But one of the biggest risks the world economy faces is that of countries resorting to measures like price controls and artificial trade barriers in an attempt to protect local jobs and industries, which will only deepen and prolong the global slowdown.  
5. APEC has an important role to play in working with member economies to address the challenges posed by the crisis without compromising our commitment to accelerate regional economic integration and resist protectionism. In particular, SOM and SFOM can work together to strengthen fiscal and monetary measures to help business and individuals tide over the crisis, which will then alleviate the domestic political pressure to cushion the impact of the crisis via trade restricting measures. SOM and SFOM can especially look into a) facilitating trade financing for business and b) building capacity for social resilience programmes for individuals.  Both are areas where trade and finance clearly overlap.
Facilitating Trade Financing and Joint SOM/SFOM FoTC
6. At AELM 2008 in Lima, Leaders pledged to support efforts by export credit agencies, international financial institutions (IFIs) and private banks to ensure that adequate finance is available to keep trade and investment flowing in the region. 
7. Currently about 90% of global trade requires financing. Exporters need financing to process and manufacture products before receiving payment, while importers need credit to buy goods from overseas before selling them domestically. Trade finance therefore plays a crucial role in facilitating international trade. Banks and corporates have developed a number of trade financing instruments
 to cater to this need.
8. The financial crisis has resulted in capital depletion, risk aversion, and generally tighter credit conditions for all types of financing, including trade financing. Global trade finance for the first nine months of 2008 reached US$144.2 billion – a 3% fall from $148.2 billion raised in the first nine months of 2007, and the 3Q 2008 volume was down 16% compared to 3Q 2007. The cost of trade finance has also increased. There is a risk that the deterioration of trade-financing conditions could derail global trade and further disrupt the real economy. 
9. Even as export credit agencies and governments move to shore up trade financing in individual economies, the risk of global trade-finance seizure has prompted the World Trade Organisation (WTO), the International Finance Corporation (IFC) and multilateral development banks (MDBs) to review how the international market for trade-finance is faring, and to examine how to maintain and improve the availability and accessibility of trade finance. The WTO assembled private banks, IFIs and regional development banks in Geneva in November 2008 to assess the problem and look for solutions, noting that the effects were being felt most acutely in emerging market economies. The Asian Development Bank is looking into enhancing its Trade Finance Facilitation Program (TFFP), in place since the 1997/98 financial crisis, and has structured ad-hoc programs to make trade financing and guarantees available to emerging economies during times of need. The IFC has identified trade financing as a key component in helping developing countries respond to the global financial crisis, and has increased the lending ceiling of its Global Trade Finance Program (GTFP). 
10. It is still too early to draw firm conclusions on the cause of the shortage of trade financing, what the solution is and whether APEC can make a contribution. However, with its coverage of both trade and finance issues, APEC offers a good platform to bring trade and finance officials together with key stakeholders such as businesses, IFIs and private banks to jointly address the challenge of trade financing. By helping to identify and address the root causes of the breakdown in trade financing, APEC could be in a strong position to contribute to the global discussion on resolving the effects of the current crisis. 
11. APEC Senior Officials and Senior Finance Officials will discuss trade financing in their first joint dialogue on 16 February 2009. It may be useful thereafter to establish a joint SOM-SFOM “Friends of the Chair” (FotC) grouping on Trade Financing, to study the issue in more detail. This FotC could comprise interested economies, represented by senior trade and/or finance officials, supported by relevant experts, as well as representatives from IFIs and the private sector. The FoTC should work inter-sessionally and report back to the SOM-SFOM Dialogue II in July 2009 with findings and recommendations for APEC action. It is premature to determine what APEC can do, but possible APEC initiatives could include aggregating information on available trade financing programmes, improving information sharing, risk assessment and data collection on trade and finance, leveraging on existing trade financing programmes, and others. 
Building Capacity for Social Resilience Programmes
12. In addressing the crisis, Leaders also pledged in Lima to take the necessary actions to offer hope to those most in need. Besides facilitating trade financing to help business, APEC can also look into building capacity for social resilience programmes to help individuals and households withstand the dislocating effects of the economic downturn in the short-term, and better reap the gains from globalisation and minimise the adjustment costs in the long-term. Various APEC economies have implemented social resilience programmes over the last few months in response to the economic downturn, including worker retraining, skills upgrading, tax relief and targeted assistance for the low-income. APEC can provide a platform for member economies to exchange experience and share best practices in the design, sustainable funding and implementation of such programmes. This can be discussed at the SOM-SFOM Dialogue II in July 2009, with a view to developing capacity building programmes as part of APEC’s response to the economic crisis.
Trade-Finance Ministers’ Dialogue on the Economic Crisis
13. If SOM and SFOM can work together over this year to develop a joint APEC response to the economic crisis, facilitate trade financing to help business and build capacity for social resilience programmes to help individuals, it may be worthwhile for the Trade and Finance Ministers to meet at the end of the year to discuss and review the work of the Senior Officials and provide direction for the way forward. 
14. We propose to hold a Trade and Finance Ministers’ Dialogue on the Economic Crisis as part of Leaders’ Week. This is tentatively scheduled on 10 Nov 09, immediately after the Finance Ministers’ Meeting, which will be shifted from 29-30 Oct 09 to 9-10 Nov 09, and immediately before the APEC Ministerial Meeting on 11-12 Nov 09.
15. The roadmap for Trade-Finance collaboration in 2009 is attached at Annex. 
For Discussion
16. The following key elements of the 2009 roadmap for Trade-Finance collaboration to respond to the economic crisis are for discussion:
a) SOM and SFOM to look into facilitating trade financing to help business tide over the economic crisis and to set up a joint SOM-SFOM FotC for that purpose;
b) SOM and SFOM to look into building capacity for social resilience programmes to help individuals tide over the economic crisis, better reap the benefits of globalisation and minimise the adjustment costs; and
c) APEC to hold a Trade-Finance Ministers’ Dialogue on the Economic Crisis in November 2009, as part of Leaders’ Week, to endorse the joint work of the SOM-SFOM process and provide guidance and impetus for further action as appropriate.
附件四
SOM- SFOM Dialogue 1

I would first like to thank the Chair for organizing the SOM-SFOM dialogue. Since we arrived in Singapore, we have learned a lot from many APEC colleagues on what member economies are doing in response to the far-ranging effects of the economic crisis. We would also like to take this opportunity to share with you our experience.

Chinese Taipei is now carrying out the “Economic Revitalization Programme”, which aims to address the present economic challenge through consumption, production, and infrastructure. Concrete measures of this Programme includes the distribution of shopping vouchers, expanding public infrastructure and encouraging private investment. Chinese Taipei has also set out plans to stabilize financial and stock markets, strengthen financing to SMEs, and take on tax reform and expand exports.

Among those stimulus measures, we would particularly like to share with you our experience on the distribution of shopping vouchers. The measure is proposed to stimulate domestic demand. Each of the 23 million citizens with registered residence in Chinese Taipei is entitled to receive shopping vouchers in the amount of U.S. $110. Even though distributing the shopping vouchers was a brand new idea for our government, we were able to fulfill the policy within 2 months. 

The issuance date was purposely set before the Lunar New Year in January. On the day of issuing, people lined up in the distribution stations with excitement. More than 91% of the vouchers were distributed on the very first day. 

Differ from tax measures, the effect of distributing shopping vouchers is immediate because people have to spend the vouchers but not save them. As businesses designed various creative promotions in conjunction with the vouchers, people’s willingness to spend is further increased. Within a month, 28% of shopping vouchers were spent. 

The budget we allocate on this measure is about US $ 2.5 billion. It will take another 3 to 4 month to evaluate the actual effectiveness. At this point, it is tentatively estimated that the domestic consumption would increase by US $24.2 billion, which could possibly contribute to the GDP growth up to 0.66%.

Other than the direct effect of spending the vouchers, the policy would help to keep around 50,000 jobs, therefore reduce and delay part of the unemployment problem. Most of all, it has served the purpose of lifting popular confidence. The policy is not only well-received by the public, but also has won bipartisan support.

 Chinese Taipei will be happy to share the experience on this measure with APEC member economies. We are also willing to explore the possibility of organizing a seminar or similar event, if it suits the agenda of relevant sub-fora. 

附件五
The 5th Senior Finance Officials’ Meeting

16 – 17 February, 2008

Singapore

By: Ministry of Finance, Chinese Taipei
Session 3: Joint Senior Official and Senior Finance Official Dialogue

(Addressing Economic Crisis and Trade Finance Issues)

（發言稿）

Thank you Mr. Chairman,
On behalf of the delegation of Chinese Taipei, I would like to say that I am deeply impressed with regard to the arrangement of this joint SOM-SFOM dialogue session, which gives both SOMs and SFOMs a precious opportunity to work together to strengthen our policy measures to help our economies to tide over the economic crisis. I would also like to take this opportunity to briefly present the fiscal efforts of Chinese Taipei during the economic crisis and share our experience of issues in relation to the financing of trade.

Due to our efforts in promoting the internationalization and liberalization of our financial markets, our domestic financial institutions are basically on a sound footing. But, in the face of the current global economic crisis, including the downturn in export trade, Chinese Taipei has had to take several certain extra-ordinary steps to restore and maintain public confidence in the soundness of our markets and financial institutions. These steps include the use of several monetary stimulus tools, such as the cutting of interest rates and the lowering of the required reserve ratio so as to make sufficient provision for the need for market liquidity for financial institutions, and also the provision of a blanket guarantee for all bank deposits. We will also continue our efforts to improve our financial regulations and the supervisory framework so as to enhance our resilience in response to unexpected market shocks.
Furthermore, we have also reviewed our existing tax policy and system with regard to seeking ways to deal with the effects of the crisis. Our overall aim is to achieve ‘low tax rates, wide tax bases and simplified tax administration,’ so as to create an internationally competitive tax environment. However, in response to the current economic crisis, we have also allowed for certain tax deductions. We have implemented measures for deductions to the commodity tax to stimulate the consumption, and also amended the Income Tax Act so as to sharply increase four major consolidated personal tax deductions. The estate and gift tax rate has also been lowered. At this current moment, the financial markets of Chinese Taipei have gradually restored after implementation of these measures.  
Trade finance is another crucial issue in this session. The effects of the banking and financial crisis on international trade have been felt directly through the tightening of liquidity. Fortunately, the foreign exchange reserves held by Chinese Taipei were at US$292.68 billion at the end of January, 2009 and the abundant reserves have limited the impact of the tightening of liquidity on our trade system. Nevertheless, Chinese Taipei is still taking several steps to stimulate our declining exports. For example, in order to assist our enterprises which operate under normal conditions of business but which are encountering temporary financial distress, Chinese Taipei has set up the ‘Government Task Force to Assist Enterprises with Regard to Operational Capital’ and has declared a policy under the banner of ‘the government supports banks, banks support enterprises, and enterprises support the working population’ in order to address the problems arising from the global financial crisis. And, in addition to providing support for the financing of export business by the banks, Chinese Taipei has also initiated several additional programs to strengthen the finance and insurance of exports with the establishment of an export loan fund, a special project to facilitate re-lending, and a further special project to provide preferential insurance for exports. 
Finally, in order to alleviate the negative impact arising from global financial and economic crisis, Chinese Taipei would like to support the suggestion to establish a working group on trade financing to study the issue in more detail and advocate Singaporean planning another policy dialogue with SOM officials during SFOM 6 and arranging Trade and Finance Ministers to meet as part of Leader’s Week in November this year.
Thank you very much.

附件六
Current Challenges of Trade Financing
Informal WTO Secretariat Note

This note briefly lays out some facts regarding what is probably the most immediately salient and challenging feature of the financial crisis from a trade perspective – the supply of trade finance.  Trade finance is at the low-risk, high collateral end of the credit spectrum but this has not insulated it from the crunch.  Some 80 per cent to 90 per cent of world trade relies on trade finance (trade credit and insurance/guarantees), mostly of a short-term nature.  The potential damage to the real economy of shrinking trade finance is enormous.  International supply chain arrangements have not only globalized production, but trade finance as well.  Sophisticated supply-chain financing operations – including for small and medium-size companies – have become crucial to trade. That is why the current contagion of trade finance shortages from developed to developing countries is particularly worrisome. 

How Bad is the problem now relative to November

The IMF and the Banker's Association on Trade and Finance (BAFT) survey – which is essentially qualitative – broadly confirms the diagnosis provided by experts in November, i.e. that in the course of 2008 the overall liquidity squeeze significantly affected the supply of trade credit. As refinancing of such credit became more difficult, lending was also affected by the general re-assessment of risk linked to the worsening global economic climate.  

The market gap appeared initially on Wall Street and in London, as US and UK global banks – particularly those with deteriorated balance sheets (Citibank, RBS) –  could not off-load/refinance on their excess exposure to trade credits in the secondary market.  As a result, they were unable to meet the demand from their customers for new trade operations, leaving a "market gap" estimated to be around $25 billion in November 2008 – out of a global market for trade finance estimated at some $10 trillion a year.  Some large banks, including the above-mentioned ones, have reported on several occasions that the lack of financing capacity has made them unable to finance trade operations.  Recently, for example, a $1bn bilateral trade contract between the United States and China was dropped due to a lack of finance.

The liquidity problem has been spreading to developing countries, which account for one-third of world trade, and which are now facing the same problems of opening letters of credit and other trade financing instruments in their local markets. This adds to the specific problems faced by local banks in certain developing countries in normal circumstances – that is, a relative lack of depth of money markets, a lack of capacity to handle large volumes of trade credit, and a lack of reliable information on the creditworthiness of customers, all of which, in periods of crisis, lead to difficulties in finding partners in developed countries to accept the counterparty risk. 

According to the jointly IMF and BAFT survey, soon to be released, flows of trade finance to developing countries seem to have fallen by some 6 per cent or more year-on-year – almost certainly more than the reduction in trade flows – hence implying that a lack in the supply of trade financing is indeed an issue for these countries.  If such numbers were to be confirmed (at least local bankers seem to agree on them according to the survey), that would mean that the market gap could be well over the $25 billion estimate mentioned above (up to $100 billion, possibly more). The scarcity of trade finance is very likely to accelerate the slowdown of world trade and output. Evidence from bankers is mounting of supply chain operations being disrupted by lack of financing for developing country suppliers, particularly in Asia. 

What are the solutions proposed by commercial bankers?
Unsurprisingly, at the recent BAFT Conference, bankers were asking for: (i) a change in Basle II rules, which according to them makes lending for trade more expensive in terms of liquidity and capital requirements; (ii) a ring-fenced liquidity fund for trade finance; and (iii) more co-sharing of risk with public sector-backed institutions, i.e. export credit agencies (ECAs) and regional development banks. The request was made more or less in that order, although the BAFT is in the process of revising its position paper. 

· As far as Basle II is concerned, in view of the positions developed by both bankers and the BIS on the issue of treatment of trade finance, the WTO Expert Group considered that the best course for bankers would be to make a case for themselves based on arguments regarding the low default and self-liquidating nature of trade finance.  A survey is being conducted by the ICC on historical data (which is likely to be presented at the March 18 meeting at the WTO). While many bankers regard the Basle II rules as being relatively discriminatory against cross-border lending – relative to the Basle I regime –, the problem seems to be that Basle II rules, whose risk-based approach was initially defended by bankers, have to be implemented at the worst possible time, i.e. when their own risk and their counterparties' risk is deteriorating. Under a risk-weighted approach, this necessarily means more capital and liquidity. Basle Committee people do not deny the cyclical nature of the system, but recall that trade finance was already subject to lower capital requirements on average than other forms of credit under Basle I, and remains so under Basle II (for example, four times less than credit card operations). In view of recent market developments, regulators are unlikely to adopt a very different approach, but it seems that some of the more modest requests of bankers could be accommodated as the negotiations on this issue go forward.
 

· On the liquidity fund, the solution proposed by bankers is not realistic. The US Treasury rightly pointed out that the US taxpayers would hardly accept to pay twice, once for the overall liquidity injection in favour of cash-strapped banks, and again for a special vehicle in favour of trade finance, which would, if this were granted, trigger demands from other credit market segments. Again, it was up to trade finance departments of banks to compete better internally for the extra cash provided by central banks. Treasuries believe that on average, for developed country markets, there was probably enough liquidity in the market overall but that banks with excess capacity (HSBC, BNP Paribas and other) were unwilling to relieve banks which had exceeded limits (Citigroup, RBS, Bank of America, generally as a result of concentration on the US banking market) – as would normally happen in secondary markets – because trust was not re-established yet. The problem was not one of lack of liquidity but rather its allocation, with certain institutions remaining overly liquid. It should not be forgotten that in competitive banking markets, the best run banks are already anticipating a future banking landscape where several of their competitors will have disappeared.  

· Hence the best and most consensual course between Bankers and other actors is the one advocated by the WTO, i.e. to mobilize public-sector actors to shoulder some of the risk from the private sector, and to do more by way of encouraging co-financing between the various providers of trade finance. With the support of WTO members, the Director-General has adopted the right two-step approach in WTO Expert Group for Trade Finance in 2008, i.e.: (i) finding collective short-term solutions, notably by mobilizing government-backed export credit agencies and regional development banks; and (ii) developing technical measures allowing for better interaction between private and public sector players in the short- and medium-term.  The latter effort encompasses projects developed by the International Chamber of Commerce, the IMF, the IFC, and the Berne Union, all of which aim at removing the obstacles to co-risk sharing and co-financing by various institutions.

Efforts by major public and private players to boost the supply of trade finance
One clear lesson from the Asian financial crisis is that in periods prone to a lack of trust and transparency, and herd behaviour, all actors – including private banks (which account for some 80 per cent of the trade finance market), export credit agencies and regional development banks – should as far as practicable pool their resources.
  Strong links among the various players are also important because of an absence of comprehensive and reliable data on trade finance flows.  This means that the main channel for making a reasonable assessment of the market situation is via the collection of informed views and partial statistics from various institutions.  This has been a key aspect of the activities of the WTO Expert Group chaired by the Director-General of the WTO. 

The response of public-backed institutions since the WTO November 12 Meeting has been more than positive, actually of a magnitude unseen in recent history. Three types of activity are currently in play:

-
Regional Development Banks and the IFC have recently enhanced their trade facilitation programmes: the IFC from $1.5bn to $3bn, the IadB (from $0.5bn to $1bn), the EBRD (from $1bn to $2bn), and the Asian Development Bank (from $0.4bn to $1bn).  This has brought the total capacity to $7bn on a roll-over basis, financing potentially some $30 billion or so of trade involving small countries and small amounts ($250,000 on average by transaction).

-
Export Credit Agencies stepped in, essentially with programmes for short-term lending of working capital and credit guarantees aimed at SMEs. This includes new programmes put in place by the United States, Germany, Japan, France, the Nordic Countries, Hong-Kong, China, Chile and others. For certain countries, the commitment is unlimited in amount (Germany). In other cases, cooperation is developing to support regional trade, in particular chain-supply operations. To this effect, the APEC summit announced the establishment of an Asia-Pacific Trade Insurance Network to facilitate intra- and extra- regional flows and investment through reinsurance cooperation among export credit agencies in the region. Japan's NEXI is establishing itself as the leader and main underwriter of this collective re-insurance system. As to specific lines of credit to sustain bilateral trade on a short-term basis, mention should be made of the China-USA agreement that their respective import-export banks would make available an additional $20 billion for bilateral trade, and a similar commitment was made between Korea and the United States for $3bn.

-
The central banks in countries with large foreign exchange reserves – and/or which for one reason or another are facing a shortage of liquidity in dollars (due to the fall in remittances, export receipts, and the depreciation of the local currency against the dollar) – have been supplying dollars to local banks and importers through repurchase agreements. Since October, Brazil’s central bank has provided $10 billion to the market. The Korean central bank has pledged $10 billion of its foreign exchange reserves to do likewise. The central banks of South Africa, India, and Indonesia are also engaged in similar operations. Unfortunately, however, developing countries with less foreign exchange reserves cannot use similar facilities, unless they swap foreign exchange against local currency with their main trading partners, which happens in some cases (both with the Fed and the ECB). 

Why is the market not re-balanced already?

The current effort in favour of mobilizing public-sector institutions to shoulder some of the risk with private sector banks is a bit of a race against time. While more financing capacity is being provided by public institutions, it seems that the private sector's ability to respond to importers' and exporters' demands for finance, particularly in developing countries, is deteriorating even faster. 

In addition, BAFT members have complained at the BAFT conference that the series of measures announced by Governments, their Export Credit Agencies and regional development banks were hard to track. They lacked the available information. To fill this information gap, the OECD undertook to cooperate with the Berne Union to provide quickly a comprehensive list of special programmes put in place by Export Credit Agencies. At the latest, the list will be provided to Bankers at our Expert meeting on 18 March, but it should be possible to do it more quickly.

Announcing new credit or guarantee limits is not enough. There are delays involved in bringing private and public sector institutions to co-finance or co-share risk for particular operations. First, in many cases, the new programmes announced by Export Credit Agencies concern SMEs and short-term lending.  It has been a while since government-backed programmes have been operated by Export Credit Agencies at the short-term end of the market. These lending windows therefore take time to be put in place (conditions of eligibility, due diligence, etc). Also, the criteria under which each institution (the ECAs and co-financing banks) will share information on credit risk needs to be laid out and standardized (this is the so-called "know-your-customer" project developed by the IFC, and to be presented in March at our expert group). Once information is exchanged, due diligence has to be undertaken by each institution, on each operation – particularly if it is documented credit. In short, these procedures, before becoming operational, take time. It will be even more complex when banks, export credit agencies and regional development banks start working together on large trade operations – even on a regional scale – although it is necessary, and both ECAs and RDBs are committed to it. 
In the meantime, the trade finance market will experience difficult times in the first half of 2009, and hence it might get worse before it gets better. But efforts continue, including through the WTO’s advocacy and mobilization work, to find durable solutions to what otherwise is yet another source of economic contraction.  
附件七
Fiscal Strategies in a More Uncertain Environment (added session1 Global Economic Development)

（發言稿）

Thank you Mr. Chairman,
As the world struggles to contain the continued fallout from the financial crisis, attention has shifted from rescuing failing financial institutions to supporting domestic demand as the financial crisis has now evolved into a broader economic crisis.

Amid a severe global economic slowdown, Chinese Taipei suffered a record decline of 44.1 percent in exports in January, 2009, and the unemployment rate also reached 5.03 percent in December, 2008, the highest in recent years. In order to stimulate our economy, Chinese Taipei has designed a sequence of comprehensive programs, such as “Plans for the Implementation of the Economic Vitalization Package”(因應景氣振興經濟方案), implemented in 2008, and the “New Economic Stimulus Program”（振興經濟新方案）, which is also being implemented now this year. 
The new program which will be delivered over the next four years and with the aim to spur on domestic consumption through a series of measures, such as the distribution of shopping vouchers, which required a special budget of some US$2.5 billion, and entitled each citizen to receive US$110 in shopping vouchers. And in the area of public construction, a budget of about US$15 billion will be allocated for a period of five years to carry out public construction projects. These measures are expected to create at least 150,000 jobs, which will limit our unemployment rate to under 4.5 percent, and boost our gross domestic product growth by 1.64 percent during this present year.
In addition, in order to create an investment environment with a transparent, simple and low tax burden, Chinese Taipei is continuing to implement as current tax reform. By the way, enterprises can reduce tax cost so that they will benefit from tax revolution. The aim is to achieve “low tax rates, wide tax bases and simplified tax administration”in order that Chinese Taipei may create an internationally competitive tax environment.

In regard to monetary measures, Chinese Taipei has already reduced its interest rate level six times, slashing the discount rate to 1.50 percent, a historical low. It is also worth noting that the banks in which the government holds shares, also play an important role in these difficult times. Through the debt relief offered by the nine banks in which the government holds shares, Chinese Taipei has committed itself to provide project loans to enterprises and to refrain from applying a tight monetary policy to enterprises which conduct regular operations and have a record of making interest payments on time. The total amount of loans issued by such banks reaches US$ 300 billion in 2008, which represents a US$ 19 billion (6.81%) increase compared to 2007. As a result, the loan relief policy has taken effect as a whole and served to reduce the possibility of a lack of liquidity in economy.

Chinese Taipei’s fiscal goal to balance the central government general budget remains valid, but is no longer the top priority. Instead, stimulating economic growth through public spending is of higher priority. Within a scenario of a more expansionary fiscal policy, the government debt is expected to rise. However, Chinese Taipei will comply with the Public Debt Act. This important law has aided us in enforcing fiscal discipline and has enable us to effectively controlled the growth of public debt.
The slower world growth may lead to protectionism. Chinese Taipei believes that such a move would only worsen the economic situation for all and diminish prospects for any early recovery in economic activity. We note that the Lima APEC Leaders’ Statement on the global economy last year, instructed members to support the G20 Washington Declaration and to refrain from raising new barriers to investment and trade, impose new export restrictions, or implementing measures inconsistent with WTO guidelines in any area. In this regard, Chinese Taipei would like to urge member economies to make a full commitment to work in accord with the spirit of the Lima statement.
Thank you very much, indeed.
附件八
面對不確定環境之財政策略

The fiscal strategy of facing uncertain environment
一、面對金融危機，IMF明確指出，需要採取全球財政刺激措施

· 需求的大幅減少，需要採取有力的財政刺激措施。

· 財政刺激措施的重點，應放在支出和有政策性的減稅。

· 全球性問題，需要採取集體解決方法。

1.全世界努力控制金融危機復燃下，各國注意力已經從援救瀕臨倒閉的金融機構轉移到支持國內需求。因為金融危機現已演變成更廣泛的經濟危機，由於信貸市場凍結、投資人財富鉅額損失及信心喪失，幾乎所有國家的內需都已急劇下降。如果不即時採取措施，需求可能會繼續下降，我們會經歷過去經歷過的惡性循環(通貨緊縮和流動性陷阱，預期變得愈來愈悲觀，其結果是，經濟衰退跌幅愈深)。

2.下述三種刺激措施需同時實施：

  (1)對銀行注資和分割不良資產以修復金融體係，直到信貸市場持續流動和永久復甦。

  (2)利用貨幣政策來增加需求。

  (3)因應目前情勢，實施短期財政刺激措施以限制需求及產出的下降。

3.並非所有國家都能負擔財政擴張成本，是以方案的設計關鍵包括；

(1)財政刺激措施應該是可調整。

(2)政府可能需要事先約定解除某些政策。

(3)應在健全的中期財政框架內制定財政刺激措施。

(4)應同時通過加強對財政策的獨立監督。

4.鑒於本次全球經濟危機的複雜性，導致政策影響有非常高的不確定性，所以增加財政支出與減稅二者之間應適度搭配：

  (1)由於私部門需求的減少可能是長期，這意味著，財政政策比過去更加依賴支出措施，包括投資基礎設施。

  (2)在目前的情況下，消費者花費掉減稅或轉移所得資金的邊際傾向可能較低，導致低乘數，故在增加支出方面需要選擇性：政府直接採購商品(特別是投資支出)對需求有著直接影響，並將對供給產生積極的作用。

  (3)以急需現金的消費者為對象的減稅和轉移可能最有效，政策包括擴大失業福利、提高工作所得稅減免、針對可能受到信用約束的住戶提供等效的減稅，以及擴大社會安全網。

  (4)金融危機已使金融市場運作紊亂，許多公司因此無法獲得合理定價的信貸，故國家可能提供信用擔保來幫助因景氣極度衰退而陷入困境的公司。

5.在高度貿易開放使各經濟體相戶聯系的情況下，一國的財政擴張在一定程度上導致對其他國家商品的需求增加，從而可能造成貿易逆差擴大，故各國不願主動實現財政擴張，最好的解決辦法是各國聯合行動，但這需要一定形式的承諾或協調。

二、中華台北採取的措施：

· 在這全球經濟衰退之際，中華台北財經部會採取諸多的強化措施。

1.採行一系列新增財經政策措施來穩定物價、刺激內需和擴大公共投資，包括在2009年發放830億元台幣(25.2億元美元)的消費券，與在2009至2012年期間投入5000億元台幣(151.5億元美元)公共支出。

2.策劃各種方法來鼓勵私人企業保留工作職缺，並增加財源創造至少15萬就業機會，以維持2009年的整體失業率在4.5%以下。

(1)目前考慮的措施包括對企業的支付薪資的財務協助、低利率放款、雇主負擔勞工勞健保費的補貼等。

(2)獎勵那些在艱困時期儘量不裁員的企業。

3.提供所有銀行存款與同業拆款保證。

4.在政府收入方面，廣泛地使用長期性刺激，例如遺贈稅和所得稅的減稅。

· 強化各級政府公共債務監督與管理

1.達成中央政府平衡預算的財政目標仍有效；但目前優先考量的是，透過公共支出來刺激經濟成長。

2.在擴張性財政政策，各級政府舉債預期增加情況下，中華台北仍需遵守現有的公共債務法，該法之制定對財政紀律有重要的規範，並有效控制債務成長。因此，我們希望管理總體經濟變動的財政彈性仍可維持。

  (1) 政府舉債限額規定分述如下：

     I 債務餘額控制：未償債務餘額不得超過前三年度名目GNP平均數48％。

     II 預算赤字控制：年度預算赤字不得超過歲出總額15％。
  (2) 強化政府或有債務透明度

     I 依據預算法及決算法之規定，各級政府因擔保、保證或契約可能造成未來會計年度內之支出者，應於預算及決算書中充分揭露。
     II 財政部已彙編各級政府保證債務公布於財政部國庫署網站。
（http://www.nta.gov.tw/business/business213.asp）

· 強化成本效益觀念，以提升政府財務效能

為提升政府財務效能，各機關提報建設計畫時，應加強財務規劃、成本效益評估，以減少不經濟支出，在財務策略上，應儘量提出建設計畫之創新調整作法，如，研議新種財務策略、調整業務經營方式、開創新種財務工具等，以籌措財源，並強化財務評核，研擬有效開源節流措施，統籌運用可用資源，以加速各項建設之推動。
· 賡續推行賦稅改革

藉由創造透明簡便且低稅負之投資環境，減少企業稅務成本，提供最具效益之獎勵措施及工具，使全體產業均可因改革效益而獲利，期達成「增效率、廣稅基、簡稅政」等改革目標，以因應國際競爭。

中華台北為促進經濟發展，乃積極推動各項重大公共建設，期以導引民間投資的增加，進而帶動國家總體經濟的成長，目前不僅要為建設籌措財源，更針對財政穩定、稅制健全及公有資產有效管理等提出有效對策，期能達到「以財政支援建設、以建設培養財政」的良性循環目標，以符大眾的期待。
附件九
因應金融危機-公股角色

1、 為落實辦理「因應景氣振興經濟方案」，中華台北設立「政府協助企業經營資金專案小組」，以協助企業穩定經營，成員包括財政部、經濟部、中央銀行、行政院經濟建設委員會及行政院金融監督管理委員會；銀行公會為執行單位，經濟部為受理窗口。經濟部中小企業處受理中小企業申請案，工業局受理非中小企業申請案，受理窗口於受理申請案後，經評估尚具經營價值及符合產業發展政策者，由銀行公會納入自律性債權債務協商機制處理。
2、 銀行公會於2008年10月6日訂定「銀行公會會員自律性債權債務協商及制約機制」，對營運及繳息正常之企業，因受整體經濟環境衝擊而有資金調節需要者，在民國2009年12月底到期需展延之貸款本金，得同意展延6個月；如展延6個月仍未符合需要，得經受理窗口評估可行性後，由銀行公會轉送最大債權金融機構召開債權債務協商會議，經金融機構債權總額二分之ㄧ以上同意，得予以續借、展延或協議清償。
3、 由本部、經濟部、中央銀行與行政院金融監督管理委員會，於2008年11月12日會銜訂定「金融機構辦理振興經濟非中小企業專案貸款暨信用保證要點」，提供6,000億元資金協助非中小企業短、中期週轉融資及資本性融資支出。
4、 為進一步落實「政府挺銀行、銀行挺企業、企業挺員工」之政策，協助企業解決資金相關問題，財政部曾2度召集會議，請公股銀行積極配合銀行公會辦理企業紓困、全力承作對中小企業及非中小企業專案貸款等事項。並函請各公股行庫對目前營運繳息正常之中小企業，不得對其緊縮銀根。以上作業期透過公股銀行帶動整體銀行，共同渡過難關。
5、 另於「金融機構辦理振興經濟非中小企業專案貸款暨信用保證要點」中規定，如貸款企業於貸款前一季及貸款期間未裁員者，承辦金融機構得酌降利率。另銀行公會刻正研擬對營運及繳息正常之中小企業，於2009年之1年內裁員不超過1%，且與銀行簽署承諾書者，由銀行對該企業提供利率減碼優惠。並函報行政院金融監督管理委員會。
6、 截至2008年12月底止公股行庫總放款金額為98,089億元較2007年同期比（91,829億元）增加6,260億元，約增6.81%，另與2007年6月底比較（94,093億元），增加3,996億元，約增4.25%。故就整體而言，應已發揮融資紓困效果，惟難免有個案無法完全符合借款人之需求，可再洽單一服務窗口與以協商處理。
附件十
List of FMP Policy Initiatives and 
Initiative Templates 2009
List of Policy Initiatives

	
	Initiatives*
	Co-sponsor(s)

	1.
	APEC Finance and Development Program (AFDP) (2002)

Ongoing capacity building workshops in the fields of finance and development organised by Asia-Pacific Finance and Development Centre (AFDC) in China.
	China (AFDC);

World Bank

	2.
	Deepening Prudential Regulatory Capacity in Non-Life Insurance (2006)

A capacity building training course for non-life insurance regulators, held in Melbourne in September 2007.
	Australia (APEC Study Centre); 

United States

	3.
	APEC Future Economic Leaders’ Think Tank (2001)

An program to identify future economic leaders and address priority regional economic and financial challenges.
	Australia

	4.
	APEC Financial Regulators Training Initiative (FRTI) (2000)

To strengthen content and management of the national training programs in APEC and development of regional programs for junior and mid-level banking supervisors and securities regulators.
	United States;

ADB

	5.
	APEC Financial Institutions Dealing with SMEs (2004)

A cooperative program among APEC financial institutions dealing with SMEs, having annual meetings hosted on economy name rotation basis.
	Japan

(in 2008) 

	6.
	Insolvency Reform (2005)

To raise awareness of and exchange views concerning insolvency systems and establish a regional network to monitor and share information on insolvency systems in Asia, to meet in conjunction with the next Forum on Asian Insolvency Reform (FAIR) in 2009.
	Australia

	7.
	Reform of Financial Sector (2005)

Three workshops to discuss reforms and strategies to strengthen financial sectors in APEC economies were held (July 2006, November 2006, and May 2007).  The next phase saw development of the ‘Financial Sector Reform Catalogue of Policy Experience and Choices’ website which went live in April 2008.
	Australia;

Indonesia;

China; Japan;

Vietnam 


	
	Initiatives*
	Co-sponsor(s)

	8.
	APEC Policy Response to Ageing issue (2007-09)
A multi-year initiative to discuss and assist policy recommendations on effects of ageing issues on economic development, fiscal policy, and financial market development. 
	Korea;
China;
United States

	9.
	APEC Public-Private Dialogue on Bond Market Development (2007)
Multi-year forums (the first one in May 2007) between interested economies and market players to identify policy and regulatory aspects and capacity building initiatives to enhance the environment for corporate bond issuance. 
	ABAC Australia

	10.
	Enhancing risk management and governance in the region’s banks to implement Basel ll (2008)
A workshop training program will be held in December 2008 at AFDC in Shanghai for senior policy makers and banking regulators. It will aim to enhance risk management and governance practices in the region’s banking systems.
	Australia
(Melbourne APEC Finance Centre), China (AFDC)

	11.
	Economic Impacts of Climate Change (2008-2010)   
This series of studies and workshops is expected to provide critical information on the implications of climate change in key areas of concern to finance & related ministries. It will combine technical assistance, training, investment projects, and policy lending. 
	World Bank
Australia

	12.
	Diversified and Sound Institutional Investor Base (2008)
This initiative will train government officials in designing policies & reforming regulations to support the development of a diversified and sound institutional investor base, in targeted APEC member economies.
	Australia 
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Sources: CEIC Data Company Ltd; Consensus Economics Inc; and IMF, WEO database.





2





 Consensus forecast for India is based on fiscal year ending in March.
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 2008 is actual data for Korea, the Philippines and Vietnam.
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� Asia and Pacific Department, Regional Studies Unit.


� The most common form of trade finance instruments provided by banks and corporates include working capital loans or overdraft, opening, accepting and confirming Letters of Credit (L/Cs), issuing advance payment bonds, bills of exchange and promissory notes.


� This informal note has been prepared on the WTO Secretariat's own responsibility.  Views expressed here should not be attributed to Members of the WTO.  


� In discussions underway at the Basle Committee, the BAFT and member bankers seem to have obtained recognition of the very short-term nature of most trade finance, which might lead to changes on some of the regulatory constraints on liquidity.


� See IMF (2003), "Trade Finance in periods of crisis: Assessment of Key Issues", available on www.imf.org/external. 
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