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壹、背景說明

「APEC第7屆資深財金官員會議」（SFOM 7）於本（2010）年2月18日至19日在日本東京召開，我國由財政部稅制委員會彭專門委員惠珠率同行政院金融監督管理委員會國際業務處廖科長雅詠、國庫署王稽核秀枝、稅制委員會鄭專員竹君等共4員與會。

本次會議由2010年APEC會議主辦國日本主辦，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）、APEC企業諮詢委員會（ABAC）等國際組織代表與會。本次會議議程詳如附件1。
貳、會議情形

一、全球及區域經濟展望

    （一）首先由IMF代表進行報告，渠指出全球經濟復甦較預期更快，亞洲恢復情形更優於已發展國家，主要動能來自信心與內需恢復及各國政府的政策支持。金融市場情形改善，但銀行信用功能尚未恢復，且關注焦點由私部門轉向政府主權風險。商品價格強勁上升，但通貨膨脹尚在控制中。經濟展望主要風險來自全球平衡發展及退場機制設計，且因各國景氣恢復情形各不相同，因此政府的挑戰為退場機制的差異化設計，中程挑戰則為強化國內成長內需。
（二）ADB代表則報告亞太經濟發展與展望，指出新興東亞地區呈現Ｖ形復甦，各經濟體之間程度略有不同，如依據該機構預測，2009年除中國大陸、印尼、新幾內亞島、菲律賓及越南仍勉強維持正成長外，其餘各國均為負成長，惟至2010年估計各國均能達到正成長。因此短期雖呈現風險平衡，然而傷害仍存在，因此各經濟體政府仍應持續維持刺激直到復甦達到相當程度，然後謹慎採取退場機制，以避免刺激取消後導致私人投資不足、短期及不穩定的資本流動之情形，因此應有效管理資本流動、加強總體經濟政策及金融法規以有效管理開放、再平衡亞洲地區成長的資源，以解決全球失衡、強化區域政策協調，以避免進一步的危機。
（三）日本代表指出，亞太地區經濟恢復情形較預期更快，但各國風險問題無法找到一體適用的解決方式，因此更需要國際合作。該國2010年第1季成長率預估為1.1%，效果主要來自刺激政策方案，且勞動市場已有顯著改善。
（四）我國代表於會中分享台灣因應金融風暴之措施與成效：短期刺激措施如減徵新購汽、機車貨物稅及發放消費券等有助於經濟復甦且已於2009年終止，這些刺激措施對2009年GDP貢獻約為0.4%。長期措施諸如：綜所稅率自2010年起由6%、13%及21%降至5%、12%及20%，以及遺產稅稅率由多重稅率、最高級距50%降為單一稅率的10%，均有助於加強稅制公平；擴大公共建設投資也有助於就業、都市更新及景氣繁榮。2010年IMF已預估我們GDP成長率為3.7%。此外，我國亦持續關注物價膨脹風險，以為擴張性政策退場機制預做準備，並前瞻性的落實執行「中長程財政健全方案」，將透過加強財務、稅務及財產管理，以增裕收入並減少不經濟支出，建立平衡且穩固之國家財政。

（五）中國大陸代表指出，2009年大陸GDP成長8.7%中約6%來自內需貢獻，且2005年起已對匯率體制進行改革，但效果受此次全球金融風暴影響，未來將持續增加匯率彈性。
（六）俄羅斯代表分享該國採行之刺激措施退場機制及近期經濟指標數據。馬來西亞代表則強調該國對刺激私人投資之努力。美國代表則強調亞太地區經濟恢復之關鍵仍在於各國之平衡成長。
二、亞太地區強勁、永續與平衡成長

    （一）簡介：併入（八）其他議題討論。
    （二）高齡化與財政永續性

1.IMF代表首先指出高齡化未來10年內除將改變儲蓄、經常帳、金融市場等行為，故將影響區域經濟展望外，也對政府財政情形產生衝擊，主要將增加公共退休金及健康照護支出。現今已開發APEC國家因較高的老年人口與較完整的退休制度帶來沉重的財政負擔，挑戰在於長期退休財源穩定及財政永續，新興國家因老年化相對不嚴重且退休制度不若已開發國家完整，故需在不造成世代間負擔轉移的前提下，建構較完善的退休制度，如擴大退休及健康照護範圍。退休金改革可能採行之因應措施包括：延後法定退休年紀、減少給付範圍、增加提撥率或以上之綜合措施；另可強化私人退休制度，補強政府制度之不足，以進一步保障退休後之生活。健康照護改革則需考量支出增加需求及提高效率。
2.WB代表指出，各國老化型態雖不同，但速度均相當快速。除前述IMF代表提供之可能因應之道外，WB代表亦提出，可透過提高就業率（如排除勞力市場間之流動障礙、推動終生在職訓練、藉由租稅誘因及幼兒照顧等增加勞動參與率）及租稅努力、強化退休基金運用之管理，以達成支出需求。
3.日本代表說明該國人口組成之近年變化及社會安全制度變遷，惟為維持財政穩健成長及避免增加下一代的負擔，日本將研提中、長程財政健全及財政管理政策，以強化經濟成長的潛能及維持財政紀律。馬來西亞代表指出退休人員消費傾向較高，因此需要完善的社會安全網及私人退休金制度。泰國代表則說明該國另有國家儲蓄基金輔助未參與正式退休制度的民眾。美國代表則籲請IMF等國際組織未來研究高齡化議題時，加入人口及支出變化對財政永續之影響推估。

     （三）中小企業與微型融資

1.有關中小企業融資部分首先由ADB進行報告。渠指出金融海嘯後中小企業之復甦、提供就業機會及創新績效對經濟復甦至關重要，並整理1997亞洲金融風暴與此次金融危機對中小企業影響、與政府面對2次金融危機之干預措施之比較。該報告並指出我國中小企業對創新有相當貢獻，有助於避免經濟陷入「中所得陷阱（Middle Income Trap）
」。
2.日本代表接續說明該國中小企業發展情形及政府支援政策。

3.微型融資部分首先由WB代表進行報告。代表首先簡介世銀扶貧諮詢小組（Consultative Group to Assist the Poor）協助使用金融服務之運作方式，及未來微型融資市場發展預期、機會與挑戰。

4.ABAC代表指出未來微型融資6大發展領域為：微型金融服務之銀行（agent banking）、行動通訊銀行（mobile phone banking）、服務提供者多樣化、管理公營銀行、個人金融資料保障及消費者權益保護。

5.印尼代表指出微型金融機構在金融海嘯期間績效表現較商業銀行更好，政府應建立機構維持其穩定發展，並加強出口融資。中國大陸代表則分享2009年推動的中小企業發行集合債券計畫，有助於促使中小企業享有規模經濟及降低融資成本。ABAC代表則回應印尼代表意見，說明大部分微型金融機構並未從事出口融資業務，政府如欲鼓勵出口融資，應訂定明確支援目標，並採用不同規劃方式。

6.我國代表亦分享我國鼓勵銀行對中小企業放款措施，並在本年度訂定中小企業放款餘額增加約30億美元（新台幣1千億元）之預期目標，以及提高中小企業信用保證基金之承保能量。

7.WB代表則指出利率資訊透明化與市場競爭，將有助於降低貧窮者利息與融資成本負擔。

　　（四）基礎建設融資

1.ADB研究發現亞太地區2010至2020年基礎建設融資需求一年約7,500億美元，但由於各國政府產能、財政情形及特殊風險
之限制，融資需求與資金供給間存在落差，透過公司部門合作、加強區域融資及貿易機制、跨國建設等方式滿足該等融資需求除可順利完成基礎建設計畫，並可進一步強化國與國之間的連結、增加就業機會、帶動區域經濟成長及有效減少貧窮。
2.WB代表強調東亞私部門由於缺乏對資本市場較為有利的相關政策、對政府運作缺乏信心、資本市場發展程度較低、政府改革能力不足等，在投入基礎建設融資程度較低，因此分享該機構在菲律賓、中國大陸、越南、印尼等協助推行之計畫供各經濟體參考。
3.澳洲代表則提出相關倡議，包括預定今年5至8月間預定於泰國舉行相關技術訓練研討會、8月於墨爾本舉行高層部長級對話與參訪相關基礎建設計畫等活動，並於11月提供財長會議相關報告。
4.印尼代表分享該國以政府成立或支持之土地基金、基礎建設保證基金及基礎建設基金協助滿足融資缺口，並加速該國經濟成長的計畫。

5.ABAC代表則提及公私合作推動基礎建設的重要性，並說明因ABAC組織有私部門參與者，在推動基礎建設融資上具有優勢，並提供亞太基礎建設參與（Asia-Pacific Infrastructure Partnership；APIP）
支援及其他倡議之綜效。
6.我國代表則分享我國在鼓勵私人參與公共建設投資所採取之措施，包括「促進民間參與公共建設法」相關規定，以及對於促進基礎建設融資之租稅誘因，如5年免徵營利事業所得稅、營利事業投資支出抵減、進口機具設備之關稅優惠、房屋稅、地價稅及契稅之減免和營利事業股東投資抵減等，供各經濟體參考。

　　（五）綠色成長

1.首先由韓國代表進行綠色成長融資之研究報告，報告將持續至2011年，每年並將舉辦至少2場研討會，以促進經驗分享與國際合作。其研究範圍包括：綠色成長之概念及現況、以銀行支援綠色產業、透過資本市場提供綠色產業投資、透過其他市場工具協助綠色融資（Green Finance）發展及綠色產業之補貼、租稅優惠或其他誘因。韓國代表指出，為因應氣候變遷、能源短缺及金融危機等問題，各國應積極促進綠色成長，而提供綠色融資將是達成永續成長的基礎，政府應對綠色產業提供金融支援、促進碳排放權交易市場等，具體做法如：銀行於投資與貸款審查時加入考量環境效率；資本市場提供綠色成長基金、綠色產業股價指數、綠色管理績效指數等；金融機構對綠色產業提供優惠；基礎面應提高公共意識及專業訓練等。

2.ADB代表則指出綠色成長係APEC經濟體同時達成：(1)帶動全球經濟成長、創造就業機會及減少貧窮；(2)永續環境；(3)強化能源安全等三個目標的唯一方法。其中在綠色經濟成長方面的具體做法如：推動潔淨能源、創造適於居住的城市；在環境永續方面，其具體做法如：自然資源管理；3Rs—減量（Reduce）、再利用（Reuse）、回收（Recycle）；增強氣候復原；整合災害風險管理與適應等。

3.WB代表則指出，綠色挑戰同時為全球也是地區的問題，但兩者息息相關，政府應透過衡量投資金額與範圍、政策架構、重新規劃與設計，以促進綠色融資。

4.澳洲代表分享該國規劃方式，即補助、融資與租稅政策需與綠色成長政策一致。泰國代表則建請國際組織未來從事相關報告時，能將範圍縮減在建議各國政府採行之財政政策上。韓國代表則補充說明，因綠色成長涉及許多部會業務，研究報告會儘量包含全部有關部會在內。
5.我國代表分享目前我國正審慎評估及規劃將現行與能源及污染之相關稅費制度進行整併及改革、實施能源稅制，以及於2009年舉辦國際綠色產業展，該展覽本年10月亦將於台北再度舉行。透過舉辦此類展出，可提供綠色產業買賣雙方需求媒合平臺，並進行創新技術交流。
　　（六）結構性改革

新加坡代表報告結構性改革研究小組之角色，將做為財長會議、資深財金官員會議與經濟委員會間的補充，預計於3至6月對各經濟體結構性改革優先議題及政策進行調查，9月之次長會議中提交議程，並考慮將本研究做為2011年後之持續性調查。本次調查研究重點在於基礎建設融資、強化社會安全網及融資，與金融市場改革。
　　（七）平衡成長

為達成98年11月11-12日於新加坡舉行之第16屆財政部長會議財長聯合宣言第11及12段宣言內容（詳見附件2），美國代表說明美國將持續刺激措施制經濟復甦穩健之後，目前並透過凍結部份支出、提高儲蓄率以增加國內成長動能等方式致力削減預算赤字，一方面並維持教育、研發、醫療照護、社會安全之品質，希望於2013年達成預算平衡。

　　（八）其他

1.由日本代表報告其新成長策略做為為新需求創造之領袖宣言，指出後危機時代之全球經濟情勢將有所不同，APEC不應回到成長之舊路線（past growth strategies）
，區域間需要一新的成長策略（new growth strategy）。有鑑於此，就APEC之發展提出：1.明確願景（clear vision）－一切為民的經濟；2.果決的行動（decisive action）：（1）在改善管制及支援達最適平衡以建構新市場；（2）為促進政策有效性，提出「完整分析目標與政策
」及「訂定成長策略執行計畫時程
及評估制度」2項處方；3.成長的啓動機制（growth triggers）：在原有的2種方法以外，新增並採行以需求面帶動成長。
2.各經濟體並討論預計將於99年11月日本京都第17屆財政部長會議中提出之總結報告範圍，主席彙整各經濟體代表意見後決議：將於3月中分送各經濟體結構性改革相關調查，請各經濟體於4月底前回復，並於6月1日APEC資深官員與資深財金官員（SOM/SFOM）研討會中簡要報告與討論，如有必要則續於9月SFOM會議及次長會議中再度討論，修正後提交11月6日財長會議總結報告。

三、2010 APEC財長會議程序

由2010APEC會議主辦國日本代表報告99年11月於京都舉辦之第17屆APEC財長會議相關程序。

除本次會議外，尚規劃以下會議做為第17屆財長會議之籌備會議：

（一）5月31日舉行第4屆債券論壇（Bond Forum）及6月1日舉行資深官員與資深財金官員研討會（SOM-SFOM Workshop）
，地點位於札幌。

（二）9月21日舉行籌備資深財金官員會議（Preparatory SFOM 8）及9月22日舉行財政次長會議（Finance Deputies’ Meeting），地點位於東京。

（三）11月4日舉行草擬宣言會議、11月5日舉行本年度第2次財政次長會議及11月6日舉行財政部長會議，地點位於京都。
四、中程議程

　　（一）財政政策倡議現況報告

APEC財長過程（FMP）現有之政策倡議清單如附件4。
　　（二）APEC秘書處報告

        APEC秘書處代表報告，APEC 2010年優先議題為區域經濟整合、新成長策略、人類安全及經濟與技術合作（economic and technical cooperation；ECOTECH）。
　　（三）ABAC報告

ABAC代表除報告本年度第1次年會已於墨爾本舉辦外，後續會議將於台北與曼谷舉行，預計針對強勁成長措施將於年會中討論以副區域（sub-regional）金融整合促進區域整合與伊斯蘭金融，基礎建設私部門參與已於2月在墨爾本舉行研討會，債券/權益市場將於5月31日在札幌舉行論壇；對永續成長將於後續年會中討論管理改革與G20後續措施、環境融資、匯率與資金流動；平衡成長將於後續年會中討論中小企業融資、社會安全網，並於本次會議及5月31日研討會中討論金融服務可及性（financial inclusion）。
　　（四）經濟委員會報告

        EC代表首先說明2010年該委員會的工作目標包括：落實結構改革領袖議程（Leaders' Agenda to Implement Structural Reform；LAISR）、APEC成長策略，及訂定2011年後的新議程。
        LAISR的5大優先議題包括：競爭政策、管理改革、公部門治理、企業治理及加強經濟與法律基礎建設。具體做法為經商便利度行動計畫（ease of doing business；EoDB）與供應鏈連結（supply-chain connectivity；SC），並將舉辦多次研討會與政策對話。
        APEC成長策略之4大基礎為：平衡成長、包容性成長（inclusive growth）、永續成長及以知識為基礎之成長。

        因2010年前EC致力於落實結構改革之LAISR目標，未來EC在規劃2011年後之新議程將考量成長策略之新優先議題、經濟環境變化及擴張結構性改革之可能性等。

    （五）中國大陸代表報告2010年亞太金融與發展中心（Asia-Pacific Finance and Development Centre；AFDC）之規劃活動時程：
將於6至11月於中國大陸分別舉行5次研討會，討論內容關於金融體系管理改革、中小企業融資、發展公司債市場等。
參、心得與建議

一、全球或亞太地區經濟雖已呈現復甦跡象，但國際研究組織如IMF、ADB、WB等均指出金融市場仍未完全恢復、私部門需求仍不足，且各國應持續關注通貨膨脹問題，俾便掌握退場機制時機與內容之妥適設計，以維持財政永續，避免金融風暴之影響由私部門擴大到主權風險。我國代表於會中向各經濟體介紹我國因應金融海嘯之刺激措施，並說明短期措施已於2009年達成刺激景氣效果而退場，其餘相關中長期措施則將持續至經濟更為穩健、內需提振後。惟我國已前瞻性的落實執行「中長程財政健全方案」，以符合APEC關注之財政永續要求，及達成區域平衡成長。

二、依據與會代表所提相關研究顯示，高齡化影響政府財政穩健問題，將成為未來各國需面臨之挑戰，為避免高齡化拖垮政府財政及衍生社會問題，應未雨綢繆，會中所提之可能因應方式如：延後法定退休年紀、減少給付範圍、增加提撥率、提高支出效率、提高就業率、增加租稅努力等，均值得我國於未來規劃相關支出財源籌措方式時加以審慎考量，以建立可長可久之制度。
三、完善的基礎建設除可提升人民的生活品質，並可帶動國家之經濟成長，進一步培養稅源，建立良性循環；惟考量政府資源有限，而基礎建設需求殷切，如何招商引資益顯重要。會中提及如完善的法令規範、健全的資本市場及充分的資訊公開，以營造適合投資的環境，將可增加私部門資金投入基礎建設，此與我國目前鼓勵民間參與公共建設相關作法一致。
四、未來亞太地區共同成長需仰賴區域整合、各國政策協調，以達平衡永續成長，因此我國應持續加強與國際間交流。本年度SFOM會議亦規劃建立SOM/SFOM研討會之跨部門溝通平台，對貿易、財政政策、綠色成長等議題進行更深入的討論，我國未來應持續積極參加該類會議，以掌握國際政策發展趨勢，提早因應。

五、APEC EC為落實結構改革領袖議程，提出具體做法為提高經商便利度與建立供應鏈連結，且該委員會2011年後仍將致力推動LAISR之相關措施以深化結構性改革。在經濟全球化趨勢下，該議題未來預計仍將引起國際組織間高度重視，我國相關部會亦應持續推動相關改革，進行長期規劃，以提高國際競爭力。

六、本次會議中各經濟體代表所提相關倡議或調查，擬於接獲主辦國邀請或通知時配合辦理。
附件

附件1、會議議程

APEC SENIOR FINANCE OFFICIALS’ MEETING7 (SFOM7)

18-19 FEBRUARY 2010

TOKYO

	THURSDAY, 18 FEBRUARY 2010


	09:00 – 09:30
	Registration 


	09:30 – 09:35
	OPENING REMARKS BY THE SFOM CHAIR

	09:35 – 09:45


	ADOPTION OF THE AGENDA

ADOPTION OF SUMMARY RECORD OF PREVIOUS MEETING



	09:45 – 11:15
	SESSION 1: GLOBAL AND REGIONAL ECONOMIC OUTLOOK
Discuss economic development and outlook in the region followed by presentation by the IMF and the ADB.  Economies will provide an update on recent stimulus measures, exit measures, and prospective exit policies in each economy, and then discuss potential risks to the outlook in the region.

Presentation: IMF, ADB



	11: 10 – 11:30
	Coffee Break and Photo-Taking Session for the heads of delegation


	11: 30 – 12:00
	SESSION 2: STRONG, SUSTAINABLE AND BALANCED GROWTH IN THE ASIA-PACIFIC REGION 

· SESSION 2-1: INTRODUCTION

In Singapore, APEC Finance Ministers committed to prepare a report to our Leaders on our efforts to achieve stronger, more balanced, and sustained growth in the Asia-Pacific region, which was welcomed by the Leaders.  Economies will discuss scope of the report to be finalized in Kyoto.  

Presentation: Japan




	12:00 – 13:30
	Lunch

[Venue: Reception Hall, 1st Floor, Mita Conference Hall]

	13: 30 – 15:30
	· SESSION 2-2: AGING and FISCAL SUSTAINABILITY

In Singapore, APEC Finance Ministers pledged to maintain policies strongly supportive of growth, while recognizing the need to reduce and stabilize public sector debt burdens.  To help economies undertake sound fiscal policy, economies will discuss major fiscal impact from aging society and declining birth rate, and policies to mitigate these demographic challenges, which in turn will strengthen fiscal credibility.  At the same time, as some economies try to build up credible social safety net including pension system and medical cares, economies could also share lessons for designing social safety net and ensuring reliable revenue sources. 
Presentation: IMF, WB, Japan

· SESSION 2-3 : SME FINANCE and MICRO FINANCE

A steady recovery of SMEs from the recent world financial crisis is a prerequisite for strong and sustainable growth, given their predominance in creating job opportunities and innovations.  Measures to facilitate SME finance in the wake of the recent financial crisis will be shared among economies.  The complementary role of the public sector to private finance may be revisited.  Furthermore, to develop a nascent recovery into an inclusive growth, ABAC will brief their findings on micro finance in the region, by shedding light on several outstanding practices in the region such as mobile phone banking and agent banking.
Presentation (SME finance): ADB, Japan

Presentation (Micro finance): WB, ABAC



	15:30 – 15:50
	Coffee Break



	15:50 – 17:30
	· SESSION 2-4: INFRASTRUCTURE FINANCE

To further enhance dynamic growth in the region, facilitating intra-regional infrastructure is important.  Also, to facilitate private investments into infrastructure, developing and implementing simple and replicable models plays a critical role.  Economies will discuss means to promote intra-regional infrastructure and a harmonized road map for private infrastructure provision.  
Presentation: Australia, WB, ADB

· SESSION 2-5: GREEN GROWTH

Green growth will help economies pursue a sustainable growth path through mitigating the threat of climate change—and raise potential growth simultaneously.  Members may want to provide an update on the status of green growth in each economy. 

Presentation: Korea, WB, ADB

· SESSION 2-6: STRUCTURAL REFORM 

APEC provides an opportunity for economies to learn on each others’ expertise in structural reforms to boost growth.  To identify priority areas for structural reform in economies and the region, economies, with contributions from the IFIs, will share and discuss their experiences on structural reform. 

Presentation: Singapore



	19:00-
	DINNER HOSTED BY Mr. NEMOTO, Deputy Director-General, International Bureau, Ministry of Finance Japan 

[Venue: Convention Hall A, the Prince Park Tower Tokyo]

[Attire: smart casual]

	FRIDAY, 19 FEBRUARY 2010


	9:30 – 11:15
	· SESSION 2-7: BALANCED GROWTH
Economies may provide an update on their policies that will contribute to balanced growth in line with paragraphs 11-12 in the latest ministerial statement. 



	11: 15 – 11:35
	(Coffee Break)



	11:35 – 12:05
	· SESSION 2-8: OTHER ISSUES

Members may wish to discuss any significant items remaining to be discussed for the report to the Leaders.



	12:05 – 13:30
	Lunch

[Venue: Reception Hall, 1st Floor, Mita Conference Hall]



	13:30 – 14:10
	SESSION 3: 2010 APEC FMM PROCESS

· ROADMAP TO KYOTO

FMM procedure for 2010 APEC FMM will be presented by Japan. 

Presentation: JAPAN 



	14:10 – 14:50
	SESSION 4: MID-TERM AGENDA 

· UPDATE ON FMP POLICY INITIATIVES

· REPORT FROM APEC SECRETARIAT

· REPORT FROM ABAC

· REPORT FROM ECONOMIC COMMITTEE



	14:50 – 15:00
	CLOSING REMARKS BY THE SFOM CHAIR



附件2、APEC第16屆聯合財長宣言
16th APEC FINANCE MINISTERS’ MEETING
JOINT MINISTERIAL STATEMENT
Introduction
1. We, the finance ministers of the APEC economies, convened our 16th annual meeting in Singapore on 12 November 2009 under the chairmanship of Mr Tharman Shanmugaratnam, Minister for Finance of Singapore. The meeting was also attended by the Managing Director of the International Monetary Fund, the President of the World Bank, the President of the Asian Development Bank and the Chair of the APEC Business Advisory Council (ABAC). 

2. We gathered in the aftermath of the worst financial crisis and global recession since the Second World War. Just a year ago, the collapse of several large financial institutions led to global credit seizures, which then evolved into a macroeconomic crisis with a plunge in global trade and output, significant job losses and simultaneous recessions around the world. 

3. We welcomed the vigorous response of APEC members in stabilising their economies by implementing extraordinary supportive fiscal measures, rapidly easing monetary policy, encouraging the flow of credit and supporting their financial sectors in an unprecedented manner. We commended the G-20’s role in coordinating these measures at the global level and pledged to maintain policies strongly supportive of growth until a durable recovery in private demand is secured. 

4. We strongly welcomed the expansion of the G-20 agenda from addressing the global crisis to achieving a more balanced and sustainable pattern of growth. We are also committed to pursuing economic growth that is inclusive and broad-based. Inclusive growth creates opportunities for all of our people to enjoy the benefits of regional economic integration. This will support domestic demand in the region. The efforts of APEC members will play a critical role in achieving balanced and sustainable growth, given the size and dynamism of APEC economies. We also recognised that APEC, with its strength in consensus-building and implementing multi-year initiatives, is well-placed to reinforce the momentum of the G-20 agenda. 

5. We agreed that in the post-crisis period, key challenges facing the world economy include restoring growth potential; successfully exiting the extraordinary fiscal, financial and monetary policy measures; implementing credible medium-term fiscal consolidation strategies; and meeting the region’s massive infrastructure needs. 

6. We noted the important contribution that free and open trade and investment regimes have made to the growth and dynamism of the APEC region. We are committed to supporting free and open trade and investment to advance Asia-Pacific and global prosperity and growth sustainability, and will actively resist protectionist measures. Despite the challenges of the crisis, we reaffirmed our strong commitment to achieve the Bogor Goals. 

Fiscal Stimulus and Exit Strategies 
7. We agreed on the crucial role that supportive fiscal measures in the APEC region had played in avoiding an even deeper global recession and resolved to remain vigilant until the economic recovery gains traction. We recognised the need to reduce and stabilise public sector debt burdens at a low and prudent level. In many economies, this will require, beyond the mere phasing out of stimulus measures, a comprehensive strategy of sustained budget consolidation, growth-enhancing reforms, and measures to address long-term demographic challenges. 

8. We agreed that the pace of implementing exit strategies should take into account different stages in the economic recovery of member economies, the type of policy measures to be phased out, and any spillovers caused by our strategies. However, actions that would strengthen fiscal credibility without negatively affecting demand--such as measures to strengthen fiscal frameworks and some pension and health sector reforms, including those that will be phased in gradually--should start to be implemented as soon as possible. 

Reforms to Support Strong, Sustainable and Balanced Growth 
9. We welcomed the launch of the Framework for Strong, Sustainable and Balanced Growth at the G-20 Meeting of Finance Ministers and Central Bank Governors in St Andrews. We noted their agreement on a detailed timetable for a new consultative mutual assessment process. We will, as appropriate, support the work of international organisations, including the International Monetary Fund (IMF) and the World Bank (WB), to evaluate the collective consistency of policies of individual economies and regional groupings with the shared objective of achieving strong, sustainable and balanced global growth, by providing information on our policies and forecasts. 

10. We are committed to maintaining and increasing the dynamism of our domestic economies. We agreed that, depending on individual economies’ circumstances, a combination of macro-economic policy adjustments and structural reforms was needed to achieve this, whilst supporting balanced and sustainable global growth. We discussed how structural reforms to improve economic flexibility, raise productive potential, develop financial markets and increase private 

demand can contribute to raising potential output growth over the medium- to long-term and narrowing development imbalances and reducing poverty. 

11. In this regard: 

 APEC members with sustained, significant external deficits pledge to undertake policies to support private savings and undertake fiscal consolidation while maintaining open markets and strengthening export sectors. 

 APEC members with sustained, significant external surpluses pledge to strengthen domestic sources of growth. According to circumstances in individual economies, this could include increasing investment, reducing financial markets distortions, boosting productivity in service sectors, improving social safety nets, and lifting constraints on demand growth. 

12. We will undertake monetary policies consistent with price stability in the context of market oriented exchange rates that reflect underlying economic fundamentals. 

13. We called upon APEC economies to leverage on each others’ expertise in structural reforms in specific areas. Recognising the diversity within APEC, however, there can be no single approach. Rather, structural reforms need to take into account individual economies’ stage of development, demographic trends, factor and institutional endowments and comparative advantages. We discussed the important roles that the IMF and Multilateral Development Banks (MDBs) play in helping APEC economies design and implement growth reform measures as these institutions have a good contextual understanding of the region and individual APEC economies. We encouraged the Economic Committee to intensify its efforts to promote structural reform, particularly noting the importance of its work on competition policy and regulatory reform. 

14. We directed officials to, on a pathfinder basis and in partnership with the IMF and MDBs, to identify priority areas for structural reform in economies and the region, and develop modalities to share best practices and expertise, and connect reform needs with expertise and resources from member economies, the IMF, MDBs and the private sector. This should be developed in close consultation with the APEC Economic Committee and trade officials, in order to better deliver initiatives that help drive structural reform in APEC. 

15. We will prepare a report to our Leaders in a year’s time on our efforts to achieve stronger, more balanced, and sustained growth in the Asia-Pacific region. 

Strengthening Financial Systems and Facilitating Finance for Sustained Growth 
16. We committed to strengthen financial supervision to prevent the re-emergence in the financial system of excess credit growth and excess leverage and undertake macro prudential and regulatory policies to help prevent credit and asset price cycles from becoming forces of destabilisation. 

17. At the same time, we recognised the importance of efficient and innovative financial systems in assuring development and continued income growth. We are committed to financial sector development and reforms oriented to improve the competitiveness and efficient operation of markets. 

18. We agreed that it was critical to encourage the revival of cross-border investment flows. In this regard, we recognised the importance of ensuring that finance continues to flow into areas of development such as infrastructure and green growth. We also welcome ABAC's report and recognise its contribution to strengthening financial systems in the region. 

Infrastructure Financing Development 

19. The infrastructure needs of the Asia-Pacific region over the next decade are expected to be some US$750 billion a year, as economies replace aging infrastructure and build new infrastructure to keep pace with rapid economic development. The global recession vastly complicated the challenges facing APEC economies in financing infrastructure requirements, with the post-crisis investment climate characterised by strain on public balance sheets and reduced private sector risk appetite. In this regard, we noted the important role of the MDBs in helping economies upgrade necessary infrastructure in the region, thereby contributing to enhanced development capacity, poverty reduction and improved living standards. To this end, we agreed to work towards adopting sustainable and viable financing policies, and supporting technical assistance, capacity-building and knowledge-sharing initiatives to make infrastructure markets operate more effectively. 

20. We welcomed the progress in implementing commercially viable infrastructure projects and practical PPP models to attract funding from private investors. In this regard, we encouraged economies to work with MDBs to develop and implement simple and replicable models to facilitate private investments into infrastructure. We welcomed progress towards developing common approaches towards private infrastructure investment across APEC economies, and noted the scope for further progress as demonstrated in the expert report Meeting APEC’s Post Crisis Infrastructure Challenge: Towards Commonality in PPP Infrastructure Markets. We welcomed the pathfinder initiative on developing a harmonised road map for private infrastructure provision. We also called upon MDBs to 

conduct studies and provide recommendations to help facilitate, catalyse and channel private sector financing into these sectors. 

21. We affirmed the importance of incorporating the expertise and resources of the MDBs, economies and the private sector to facilitate increased private sector investment in infrastructure projects in the region. In this regard, we welcome the launch of the inaugural World Bank-Singapore Infrastructure Finance Summit, which serves as a valuable platform for the exchange of views on infrastructure financing developments, innovations in infrastructure financing and urban development, and showcase regional infrastructure initiatives and projects. 

Capital Market Development 

22. We supported the need for further capital market development and integration and to broaden and diversify the investor base. We resolved to intensify our efforts to promote capital market development efforts as these are integral to efficient intermediation of savings and capital flows, therefore contributing to enhanced long-term sustainable growth. To this end, we welcomed the ongoing capacity building initiatives to assist economies in strengthening their technical skills and knowledge base to develop and deepen their financial markets. In delivering such capacity-building, we are contributing to the broader implementation of G-20 financial sector reform priorities and the Financial Stability Board. 

23. We reaffirmed our commitment for greater participation of financial institutions, pension funds, insurance companies and fund managers to provide depth and innovation in capital markets. We noted the successful outcomes of the 3rd APEC Public-Private Sector Forum on bond market development, and we welcomed ABAC’s proposal to organise the fourth installment of the forum in Japan in 2010. 

Trade Finance 

24. We noted the Report of the APEC 2009 Trade Finance Follow-Up Survey, which showed that the trade finance situation in APEC economies had improved since the first survey in June 2009, and that most APEC economies expect the trade finance situation to further improve over the next six months. Nevertheless, we agreed that APEC needs to remain vigilant. 

Green Economy 

25. We recognised the need to take action to tackle the threat of climate change and working towards an ambitious outcome in Copenhagen, within the objective, 

provisions and principles of the United Nations Framework Convention on Climate Change (UNFCCC). 

26. We agreed on the importance of rationalising and phasing out over the medium term, inefficient fossil fuel subsidies that encourage wasteful consumption. We recognised the importance of providing those in need with essential energy services, including through the use of targeted cash transfers and other appropriate mechanisms. We will work with our Ministers responsible for energy policies to develop implementation strategies and timeframes that reflect our individual circumstances. We ask the IMF and MDBs to offer support to economies in this process. 

27. We also agreed on the importance of simultaneously pursuing growth and improvement of the environment through research and development in clean energy and green technology, energy conservation and efficiency, as well as mitigating and adapting to climate change and environmental degradation. 

28. In this regard, we requested our officials to study the status of green growth in APEC and public and private financing for green industries, including roles of market-based financing. 

Other Matters and the Venue for the Next Meeting 
29. We noted the recommendations of APEC Policy Support Unit’s (PSU) study on food security. 

30. We are committed to fighting corruption, money laundering, terrorist financing, and other criminal abuse of the financial system. In this regard, we will continue to aggressively work to implement international anti-money laundering and counter-financing of terrorism standards and to comply with relevant United Nations Security Council Resolutions. We support the Financial Action Task Force’s mandate to include responding to new threats which affect the integrity of the financial system, such as proliferation finance. We welcome APEC’s work on securing remittances and cross border payments, detecting cash couriers and bulk cash smugglers, and preventing the terrorist abuse of non-profit organisations. 

31. We thanked Singapore for hosting the APEC Finance Ministers' Process this year. We will meet again for our 17th meeting in Kyoto, Japan in November 2010.
附件3、會議發言稿（英文）
The 7th Senior Finance Officials’ Meeting

18 – 19 February, 2010
Japan
By: Ministry of Finance, Chinese Taipei
（發言稿）

Session 1：Global and Regional Economic Outlook

Thank you, Mr. Chairman,

On behalf of the delegation of Chinese Taipei, I would like to express our sincere appreciation to our colleagues in Japan for your warm welcome and gracious hospitality. I would also like to take this opportunity to provide a brief outline of our efforts to stimulate our economy.
The major fiscal measures under implementation have helped greatly in dealing with the financial problems that Chinese Taipei faced since 2007. Short-term measures such as the reduction in the commodity tax on new motor vehicles and release of consumer vouchers have all contributed to the revitalization of our economy and are expired by 2009. These stimulus measures contributed to about 0.4% for 2009 GDP. Long term measures such as the rates of individual income tax have been reduced from 6%, 13% and 21% to 5%, 12% and 20% since 2010, and the estate tax rate has been reduced and simplified to a flat tax rate of 10% from a multiple tax rate schedule which the highest tax rate is 50% since 2009, helped to enhance the fairness of our tax system. Expansion of investment in public construction has greatly benefited employment, urban regeneration and prosperity. Our GDP growth is forecasted to be 3.7% in 2010 by IMF.

In addition, we would continue to pay attention to inflation risks so as to prepare the design and timing of exit strategies. Chinese Taipei has already been fore-sighted in implementing “Medium- and Long-Term Program for Achieving Sound Finance” under which we will increase revenues and decrease inefficient expenditures through more efficient management in finance, tax and national property so as to establish balanced and solid finances.

As a member economy, Chinese Taipei is always more than willing to share our experience with our peers in the APEC region. Thank you very much.

Session 2-3：SME Finance and Micro Finance

Thank you, Mr. Chairman,
On behalf of the delegation of Chinese Taipei, I would also like to take this opportunity to briefly present efforts to support Small-Medium Enterprises in Chinese Taipei and share our experience in working to achieve stronger, more balanced, and sustained growth in the Asia-Pacific region. Chinese Taipei recognizes that an efficient and stable financial system plays a significant role in satisfying the needs of industry and promoting economic development.

To enhance the capacity of the SME Credit Guarantee Fund (SMEG), Chinese Taipei has asked the Bankers Association to encourage its member banks to actively provide financial contributions to the SME Credit Guarantee Fund and increase financing to SMEs by taking advantage of SMEG credit guarantees. Furthermore, Chinese Taipei will periodically monitor the performance of individual domestic banks in providing SME financing. 

Chinese Taipei has also been implementing the "Program to Encourage Lending by Domestic Banks to Small and Medium Enterprises" to encourage domestic banks to extend loans to SMEs. Since Taiwan is expected to return to positive economic growth in 2010, the target for outstanding loans at the end of 2010 has been increased by NT$100 billion.
As a member economy, Chinese Taipei is always more than willing to share its successful experience with its peers in the APEC region. Thank you very much.

Session 2-4：Infrastructure Finance

Thank you, Mr. Chairman,
In the face of the global financial crisis, the public sector should work to expand domestic demand, stimulate the economy, and create employment by increasing public investment, and I would like take this opportunity to share our experience in facilitating infrastructure finance to enhance growth.
Chinese Taipei will continue to promote the “i-Taiwan Infrastructure Projects” and it also recognizes that encouraging the participation of the private sector in infrastructure projects so as to reduce costs in financial arrangements and to provide innovation and efficiency is an important issue for all members.

The government generally plans that public works open for private participation shall generate an internal rate of return for shareholders of about 10%. As for the portion that is not self- liquidated, the authority-in-charge may provide interest subsidies or directly invest in construction of facilities under the Act for Promotion of Private Participation in Infrastructure Projects. A private institution participating in a major infrastructure project is also eligible for a five-year exemption from business income tax, credit against business income tax, preferential customs duties on imported machinery and equipment, house tax, land value tax, and deed tax reduction or exemption, shareholders investment tax credits, and other incentives.

In addition, in order to enhance the ability of the government to make financial arrangements for important infrastructure projects, the government has identified a number of other tasks that are also important if we are to resolve infrastructure financing problems. For example, we must check the preparation of budgets for infrastructure projects, draw up financial plans properly, and raise the self-liquidation ratios of the projects so as to reduce the financial burden of the public sector. We must also use innovative ways to secure financing, strengthen the operational function of medium and long-term social funds, and use the Non-Profit Special Fund to manage public construction appropriately.
Infrastructure finance plays an important role in helping governments to reduce their financial burden and to attain effective utilization of overall resources. Chinese Taipei is always more than willing to share our experience with our peers in the APEC region. Thank you very much.

Session 2-5：Green Growth
Thank you Mr. Chairman,
Climate change has become a matter of wide concern, and all governments have devoted more and more attention to international cooperation in order to pursue  sustainable growth.

Chinese Taipei has carefully evaluated and planned the necessary combination and reforms of the relevant energy and pollution fee and tax system, and the introduction of a green tax system. This measure is expected to reach the goals of saving energy, carbon reduction, and tax reform at the same time.

Moreover, the government is also providing assistance to the private sector to create business chances for green industries. We held an International Green Industry Show in October 2009. Areas of interest covered included in eco-life, clean energy, water technology, green environment, and so on. The exhibition will also be held this year in October in Taipei. This kind of exhibition has thus been established as a platform to assist the providers of green products and buyers in matching their needs, and encourage exchanges on innovative technology.

Thank you very much.

附件4、現有政策倡議清單
List of FMP Policy Initiatives
Purpose: Information
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List of FMP Policy Initiatives and 
Initiative Templates 2010
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.
	APEC Financial Regulators Training Initiative (FRTI) (2000)
To strengthen financial supervision and regulation in the region by enhancing the analytical and technical capacities at financial regulatory and supervisory authorities and to promote financial stability.
	ADB;

United States


	3.
	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.
	Malaysia
(in 2010)

	4.
	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

	5.
	Catalogue of Policy Experience and Choices (the Catalogue) (2007)
The Catalogue initiative to establish a website on financial sector reform in APEC economies is a key outcome of the series of policy dialogue workshops as part of the APEC ‘Reform of the Financial Sector Initiative’ (2005-2007).  The Catalogue website went live in April 2008.  A review is to be undertaken in 2011 for the next stage development.
	Australia;
Indonesia;
China; ADB 

	6.
	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;

Thailand

	7.
	APEC Public-Private Dialogue on Bond Market Development (2007)
Multi-year forums 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 




	8.
	Enhancing risk management and governance in the region’s banks to implement Basel ll (2008)
A workshop training program held in December 2008 at AFDC in Shanghai for senior policy makers and banking regulators aiming to enhance risk management and governance practices in the region’s banking systems.
	Australia
(Melbourne APEC Finance Centre) 

China (AFDC)

	9.
	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 and investment projects. 
	World Bank
Australia

	10.
	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 

Malaysia

Singapore

	11.
	Improving Strategies for Fiscal Sustainability and Economic Recovery (2009-2010)
This activity aims to assist targeted economies in their efforts to improve strategies that help maintain medium- to long-term fiscal sustainability policies while undertaking measures to restore growth and confidence during the economic recovery period.
	Malaysia
Australia

Thailand


* 
Year when the program was launched in the parenthesis.

Key Dates of APEC FMP Meetings, Policy Dialogues and Capacity Building Programs in 2010
	Dates
	Event
	Place/Venue
	Title of Policy Initiatives

	18-19 February
	APEC SFOM 7
	Tokyo, Japan
	

	22-26 February
	Bank Analysis and Examination
	Philippines
	APEC Financial Regulators Training Initiative 

	8-12 March
	Regulation of New Products
	People's Republic of China
	APEC Financial Regulators Training Initiative 

	16-18 March
	Second workshop
	Bangkok, Thailand
	Improving Strategies for Fiscal Sustainability and Economic Recovery

	24-26 March
	Derivatives
	Sri Lanka
	APEC Financial Regulators Training Initiative 

	12-16 April
	Operational Risk
	Indonesia
	APEC Financial Regulators Training Initiative 

	17-21 May
	Risk Management for Securities Regulators
	Philippines
	APEC Financial Regulators Training Initiative 

	31 May 2010 (TBC)
	 4th APEC Public-Private Sector Forum on Bond Market Development
	Sapporo, Japan
	APEC Public-Private Sector Forum on Bond Market

	1 June (TBC)
	SOM-SFOM Workshop
	Sapporo, Japan
	

	June 2010
	The Implementing of Financial System Regulatory Reforms in the Region Following the Global Financial Crisis
	Shanghai or Beijing, China
	APEC Finance and Development Program

	June 2010
	Workshop on SME Financing in Asia-Pacific Region - Creating a SME Credit Guarantee System
	Hangzhou, China
	APEC Finance and Development Program

	July 2010
	Workshop on Developing Corporate Bond Market in Asia-Pacific Region
	Shanghai, China
	APEC Finance and Development Program

	2-6 August
	Dealing with Problem Banks
	Indonesia
	APEC Financial Regulators Training Initiative 

	20-24 September
	Investigation and Enforcement
	Indonesia
	APEC Financial Regulators Training Initiative 

	21 September
	Preparatory SFOM
	Tokyo, Japan
	

	22 September
	Finance Deputies’ Meeting
	Tokyo, Japan
	

	28-30 September
	Early Warning Tests
	Philippines
	APEC Financial Regulators Training Initiative 

	11-15 October
	Liquidity Risk Management
	Australia
	APEC Financial Regulators Training Initiative 

	October 2010
	Shanghai  International Program for Development Evaluation Training (SHIPDET)
	Shanghai, China
	APEC Finance and Development Program

	6 November
	Finance Ministers’ Meeting
	Kyoto, Japan
	

	8-12 November 
	Risk Management
	Hong Kong, China
	APEC Financial Regulators Training Initiative 

	22-26 November
	Market Supervision
	Malaysia
	APEC Financial Regulators Training Initiative 

	November

2010
	Workshop on Subnational Debt Management in Asia-Pacific Region
	Shanghai, China
	APEC Finance and Development Program
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� 即政策雖可使經濟由低所得進入中所得，但卻無法轉型進入高所得。


� 如未開發城鎮、政治、法令、政府結構等。


� 係一區域間基礎建設之技術諮詢團體。


� 過去的成長策略缺乏願景、不適當的政策履行（如：過去10年間，有超過10項成長策略未能成功實行），及採用2項謬誤的作法－方法1：仰賴政府運作；方法2：市場基本要義。


� 在評估大眾意見後，詳細分析目標及政策，以未來焦點為導向，以需求效果、就業效果及槓桿運用智識（know-how）為立基點增加新措施。最終成長策略將於2010年6月完成。


� 於2010年實施先期行動項目，最終成果預計將於2020年實現。


� 主辦國亦提出時程考量：6月為廣泛尋求各方專家意見之適宜時機，惟如於6月舉行該會議以準備11月舉辦之財政部長會議之相關資料、議題等，又稍嫌過早。
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