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Report of Country Surveys by the PECC Finance Forum

Background and Key Findings

The Asian financial crisis of 1997-98 has
triggered a proliferation of serious efforts among
the PECC economies, especially among those in
East Asia, to promote closer regional cooperation
to prevent the recurrence of such crises and to
prepare to manage them better when they occur.
Regional financial cooperation has becomeanew
main focus at a number of existing regional
economic forums such as SEANZA (1956),
ASEAN (1967), SEACEN (1981), and EMEAP
(1991). Afew regiona forumssuch astheManila
Framework Group (1997), ASEAN Surveillance
Process (1998), and the ASEAN+3 Chiang Mai
Initiative (2000), have been newly created with
the promotion of closer financial cooperation as
themaingod. Itishighly significant inthisregard
that the APEC Economic Leaders Declaration
issued in Shanghai on October 21, 2001 states.

“ [ R] ecognizing theimportance of promoting
financial stability and crisis prevention, we stress
the need to strengthen the international financial
system... While the IMF and other international
financial institutions play a pivotal role, regional
cooperation can also be very useful in
complementing efforts by these institutions to
promote financial stability. In this connection,
we welcome the substantial progress in
implementing the Chiang Mai Initiative to

strengthen cooperative financing arrangements
among the Association of Southeast Asian Nations
(ASEAN) countries and China, Japan and the
Republic of Korea. Ve also note the ongoing work
in the Manila Framework Group. We support all
these efforts and urge them to be strengthened.”

These are all important developments
strongly indicating the possibility of the
emergence of regional systems of policy
cooperation for financial and monetary stability
inEastAsia. Toberedlisticaswell asconstructive,
however, this possibility has to be carefully
viewed against those various conditions---
developmental, structural, institutional, and
political---of the East Asian economiestaken asa
group which, on the whole, seem to present
difficulties.

One of the first initiatives of the PECC
Finance Forum that was created in late 2001 was
to examine the prospects for the evolution of
closer regional financial and monetary
cooperation in the region with a focus on East
Asia. A task force' was created for this purpose
and it carried out asurvey of the PECC economies
during June-July 2002. This report summarizes

the main findings of the survey.?

1 Called the Financial and Monetary Cooperation Task Force (FMC), this Task Force was coordinated by Dr. Soogil Young, Coordinator
of the Finance Forum. The research was designed, and the main text of this report written, by Prof. Wendy Dobson, University of

Toronto.

2 The full report on the results of the survey, along with the questionnaire on which the survey was based and a background paper
that was circulated with the questionnaire, may be found on the website: http://www.pecc.net/finance/fmc/survey-report.htm.



The purpose of the survey was to assess the
status of intergovernmental arrangements for
closer regional financial cooperation by inquiring
about the governmental views on the desirability,
reality, potentiality, and future directions of those
arrangements. Thirteen economies from East
Asia, Western Pacific Asia, and the Americas
responded.® Most respondents were officialsand
advisers in the finance ministries and central
banks. The results are therefore presented in a

way that preserves respondents’ anonymity.

Major conclusions of the survey are:

* Thereis aunanimous desire for closer
regional economic cooperation.

e East Asian economiesare very determined
to develop a self help capability to reduce
their vulnerability to volatile international
capital flows.

*  Thereisalsowidespread expectation that the
G 10 economies will follow through on
reformsto increasetransparency infinancial
markets and enhance supervisory effortsto
reduce the volatility of capital flows on the

“supply side” of these flows.

Concerning what, if any, should be done to

improve and strengthen regional processes and

institutions in East Asia:

1. Sequencing reforms. While there was a

consensus on the value of consultative and
cooperative forums, it was noted that the
ASEAN + 3Vision Group hasrecommended
a sequenced two-track approach to financial
integration, beginning with self-help
financing arrangements, followed by the
coordination of a suitable exchange rate
mechanism. It was also emphasized that
more effort is needed to reduce intraregional
trade barriers as a precursor to deeper

monetary integration.

.Morerobust surveillance. It was al so

emphasized that a more robust surveillance
mechanism isrequired. Such a mechanism
will depend on agreed future financial
agreements. Indeed, some respondents
suggested that the regional mechanism
should aim to be more ambitious than IMF
ArticlelV surveillance (IMF+); that it should
deepen the substantive preview beyond what
iscarried out by theIMF, for examplethrough
the examination of financial systems and

corporate governance.

3 The thirteen economies are Australia, Canada, Chile, China, Chinese Taipei, Japan, Korea, Malaysia, New Zealand, Peru, Singapore,

Thailand and United States.



3. Ingtitutional support. Another reform theme
was secretariat and institutional support for
regional cooperation. One suggestion was
to develop an independent surveillance unit
as a standing secretariat to support the
dialogue process (three possible candidates
exist: ASEAN Surveillance Unit, the
Regional Economic Monitoring Unit of
ADB, and the Asian Development Bank
I nstitute —or even collaboration among these
three). It was also noted that Malaysiaand
Japan have suggested a possible modality
whereby finance deputiesin ASEAN+3
might meet to focus on economic reviewsand
policy dialogue in greater depth; the
Secretariat function might rotate from one
government to another. A second phase was
al so suggested — involving an independent
third-party assessment -- but this suggestion

was rejected.

4. Member ship. A fourth reform themefocused
on membership in regional financing
mechanisms. One sub-themewascriteriafor
“widening” membership in ChiangMal
Initiative (CM1). For example, it was
suggested that ASEAN + 3 should consider
an accession clausetotheBSA (Bilateral

Swap Arrangements)

mechanism to allow anyone who wants to
join CMI to provide aswap linewith at |east
two - thirds of the existing membership.
Another criterion proposed was to accept as
membersthose countriesthat have "financial
capacity”, measured by reserves or capacity
to borrow. Another sub-theme explored the
possibility of a‘two-speed’ Asia: accelerate
deeper cooperation among the most market-
oriented members of APEC and deepen

technical support for the other members.



Analysis of Responsesin Detail

A Common Vocabulary

Before reporting the results in detail, a
common vocabulary will be established, since
certain termswere used repeatedly in the country
reports, but sometimes with different meanings.
The term "cooperation” refers to a spectrum of
activitiesranging frominformation exchange and
consultation, to mutual encouragement, joint
problem identification, and the pursuit of mutually
beneficial ways to tackle objectives. The term
"regional cooperation mechanisms" refers to a
range of forums; some focus on trade policy. In
the context of this report “regional cooperation
mechanisms’ refer to forumsfor macroeconomic
policy consultation among finance ministriesand
central banksand to forumswith amicroeconomic
focus on financia institutions, financial markets
and products, and regulatory and supervisory
issues. “Regional financing mechanisms " is
another term that was frequently used; it refersto
agroup of economiesthat enter into an agreement
to provide financial resources to members to
facilitate an effectiveresponseto afinancia crisis.
"Monetary cooperation” refers to monetary and
exchange rate arrangements among member
central banks to stabilize exchange rates or even
create acommon currency to be used in member
countries. Finally, "surveillance" refersto efforts

among national authoritiesto monitor regional and

national economic performance and policies and
to engage in peer pressure for preventive and/or

corrective actions.

Regional Financial Cooperation

Respondents were asked about the
desirability and necessity of regional cooperation.
They were also asked to indicate which regional
institutions best serve the goals of regional
financial cooperation and the practices of these
institutionsin monitoring economic performance
and preventing futurefinancial crises. Experience
has shown that the effectiveness of cooperative
institutions often depends on which countries
provide |eadership; it also depends on the degree
of cooperation within the bureaucracies of
countriesthemselves. Thusquestionswere posed
about leadership provided by member countries
intheseingtitutions and theroles played by central

bank and finance ministry officials.

East Asian and Latin American countries
have different objectives. Hence the discussion
that follows is divided along geographical lines
beginning with East Asia.

East Asia

There was consensus on the desirability of

closer regional cooperationin East Asia. Various

views emerged, however, as to whether and how



to strengthen such cooperation. Some suggested
regional cooperation should aim to improve the
understanding of each other’s policies and
performance, but that action itself should betaken
only by the global financial institutions. Others
believed that regional cooperation mechanisms
could be strengthened sufficiently for members
to take joint action. One respondent pointed out
that recent financial crises in Latin America
suggest that IMF surveillance, while necessary,

is no guarantee for financial stability.

Respondents evaluated various regional
ingtitutions. Some have been around for many
years, SEANZA, for example, was created in
1956; ASEAN in 1967. (See Table 1.) Some
respondents commented that there are too many
institutions, but othersreflected that some overlap
may be a good thing and that competition for
leadership might hasten the integration process.
They identified different countries providing
leadership in different areas. Japan provides
leadership on regional financing mechanisms, the
United States in the Manila Framework Group,

and China on regional free-trade areas.

All respondents commented on the potential
valueof ASEAN + 3 and the Chiang Mai Initiative
(CMI).* Some noted, however, that CMI has not

yet been tested by a crisis. Many respondents
noted thevalue of EMEAP. Some of itsstrengths
derive from its homogeneous membership, its
clear technical focus, and its potential as a

foundation stonefor deegper monetary cooperation.

Suggestions for institutional reform tended
to begin with the observation that "there are too
many meetings' and that it might be sensible to
merge APEC and the MFG, with the MFG
becoming a deputies’ process on the margins of
APEC meetings. This suggestion was countered
by some who observed that since there are
unresolved membershipissuesintheAsia-Pacific
region, specifically the involvement of Taiwan,
Hong Kong, Australia, New Zealand and the
United States, a plethora of mechanisms for the
time being allows for the involvement of all of
these players. Some emphasized that thetimeis
not yet right to rationalize the existing structure;
rather certain ingtitutionsrequire deepening before

they widen their memberships.

Latin America

Respondents commented that the themes of
regional financial cooperation in Latin America
differ from those in East Asia. Monetary and

financial cooperation depends on open capital

4 This is a financing mechanism based on bilateral swap arrangements (BSAs) created in 2000 at a meeting in Chiang Mai,
Thailand by the members of ASEAN + 3. It is envisaged to be complementary and supplementary to the IMF'’s financing facilities.
Joint work is underway to develop an appropriate surveillance mechanism that is necessary to facilitate the conditions under which

members could obtain liquidity support in a crisis.



markets and current accounts and on full
integration with international marketsintrade and
finance. In the Latin American economies,
domestic reforms are necessary to liberalize
exchange rate regimes as well as to support
domestic financial service providers so that they
can compete with foreign financial service
providers. These reforms need to involve the
creation of solid banking systems and the
development of financial innovation such as
hedging instruments, both of which need to be
built on a base of sound macroeconomic
conditions, and on solid, prudent fiscal positions
in particular. They emphasized the importance
of inflation targeting as an anchor for floating
exchange rates and the importance of free-trade
agreements to increase the economic integration
of Latin American economieswith therest of the

world.

Latin American respondents also noted
certain other topics:

» A regional financial fund: they noted the
importance of aregional fund to reduce
contagion and suggested two criteriafor its
activities: (1) it should supplement IMF
resourcesand (2) it should be ableto act more
quickly than the IMF.

e Curbsoninternational capital flows might
berequired, although thefirst line of defense
should be domestic supervisory systemsthat
meet global standards.

* Regional financial cooperation through
dollarization: respondents raised the
guestion of whether Andean financial
cooperation might be deepened by

dollarizing.

They reported on 3 initiatives to promote
Latin-American financial cooperation: the
Agreement of Reciprocal Payments and Credits
of the Latin American Integration Association
(ALADI); the Latin American Fund of
Reservations that supports macroeconomic
adjustment; and Andean Development
Cooperation, amultilateral financial ingtitution to
promote sustainable development and regional

integration.

Examples of Cooperation

Respondentswere requested to provide some
examples of successful cooperation and some
negative examples. The following examples
(which overlap somewhat) were cited as positive
examples.

» Swap arrangements among central banks

(success attributed to EMEAP);

» First line of defense arrangementsin the

Asian financia crisis;

* CMI swap agreements;

« APEC Finance Minister dialogue on
corporate governance in financial markets;

* Regional Training Center in Singapore;

 EMEAP activities.



Examples of unsuccessful attempts at
cooperation included the following:
» Thesecondlineof defenseintheAsiancriss;
* " Emotional" elementsin ASEAN + 3;
» APEC finance ministers and MFG “barriers
to provision of effective levels of technical

assistance”.

Regional financing arrangementsin Asia

Respondents noted that the main rationalefor
regional financing arrangements is to reduce the
risks of contagion in future financial crises; to
facilitate effective crisis response efforts; to
bolster investor confidence and to supplement the

IMF resources.

Some emphasized the design risks of such
arrangements. Moral hazard heads this list.
Providing financing without appropriate criteria
for eligibility and without transparent termsto be
met by the borrower can create expectations of
bailouts; borrowerstake greater risksif they think
they will be bailed out than they would if they
knew they would be at the mercy of market forces.
Thus, respondents emphasi zed the importance of
basic principles to guide regional financing
arrangements. Such financing should complement
IMF funding; it should reinforce IMF
conditionality; it should require effective

surveillance mechanisms and ensure that sources

of moral hazard are removed from the design of
such arrangements. It was also emphasized that
a platform for crisis management has yet to
emerge. Whiletherewaswidespread recognition
of the Chiang Mai Initiativeasa"good start”, most
noted that its effectiveness as a crisis prevention
and the management mechanism has yet to be

tested by acrisis.

Respondents noted that a number of global
mechanisms provide surveillanceinthe East Asian
economies. These include IMF Article
surveillance and the IMF/World Bank Financial
Stability Action Plans as well as the Reports on
Observance of Standards and Codes (ROSCs).
ASEAN created its surveillance processin 1998,
assisted by theAsian Development Bank Regional
Economic Monitoring Unit (REMU). APEC
voluntary action plans were also identified as

regional surveillance mechanisms.

Evaluations of the effectiveness of these
forums varied. Some noted that regional forums
are not suited to the surveillance function due to
the restricted mandates that prevent peer review
and rigorous assessment of the performance of
member economies. One observer also suggested
that in fact there is no independent institution to
carry out regional surveillance. Others made a
similar observation, noting that "ASEAN + 3and
MFG aretheonly institutionsfocusing on acrisis

prevention" but that ASEAN+3 needs an



Independent surveillance mechanism to encourage

sound policies.

Thelonger term: regional monetary cooper ation
in East Asia

The other topic receiving extensive attention
was the prospects for monetary cooperation.
Respondents noted that the purpose of such
cooperation would be to reduce exchange-rate
volatility by creating an Asian Currency Unit and
eventually acommon currency area. However, a
number expressed skepticism that such a
development would be possible any time soon.
First, sound foundations must be laid by
strengthening and modernizing domestic financia
systems. Prudent domestic fiscal and monetary

policies must be part of the foundation.

A number of principles for successful
monetary cooperation were noted. First,
unwavering political and institutional
commitment isrequired to make the system work.
Central banks should be independent. Systematic
opportunities are required for dialogue and
communication among member economies.
Deeper economic integration through trade and
capital flowsisanecessary precondition (indeed,
one example put forward for this linkage was the
trade integration underway in Greater Chinaasa
basis for closer monetary cooperation in future).

Common standards need to be created for banking,

accounting, etc., to provide benchmarksfor sound
domestic financial systems. These standards
should be global. Finally, effective surveillance

mechanisms are essential .

It was noted that the ASEM/K obe project (in
which ASEAN + 3 researchers cooperate with
European researchers) begun in 2001, providesa
welcome mechanism to allow East Asian
economies to draw lessons from the EU

experience.

Views on the role of the international financial
institutions

Several views were expressed. One
observation was that the more effective and
reliableisglobal financial cooperation, thesmaller
isthe need for regional cooperative mechanisms.
A contrasting view was that credible regional
financial arrangements may be better suited to
preventing contagion than the IMF. Despitethese
differing views, there was general agreement that
robust links are needed between regional and
global financial institutions. It wasalso observed
that efforts to develop alternative regional
financial institutions provide leverage for East
Asian countries to increase their clout and their

profile in the global financial institutions.



'soigeded Aloe|nbal pue sweisAs
[e1oueul} dnsswiop aAoidwi 0y uoiriedood
[221UYI3]) puUB I1WOU0ID PaljISudiul
‘@oue||IBAINS feuoifal paoueyus :AlljIcels
[e1ouUeu 1 a10wo4d 01 Uo 1T Bdo0d 8oUeyUS
0] doIS BAIIONIISUOD B Se e|IUe|N Ul 0]
pas.fe yiomaue. )8yl asiopud AjBuois

SPew
[e}ided pue [eoueul} Jo Juswdoprsp
3yl pue ‘uswdoesp ainoniseljul

(@oue|leAINS eUOIBRI BY) ul uoiredionred Jo1des arAld ‘elided (uoresedoo)d
uodn yonoy 018w SI1LBUYISISIYL) /66T 1O SMO|} 9|geIS pue Jaal) ‘sanss| amel JILIOU02T 21} Ided BISY)
AON Ul JoANOoUBA Ul UOITRR 0 Slpes | abueyoxe pue sansS| JILWIOUOIS0IIR A 686T S91LI0U0JS BgueW TZ D3adV

UeMre] ‘pue|rey L
""SR1eW JUBWdo pASP 91LOU0ID eyue] 1S ‘alodebuls
pue Buueq ‘Arpuow ‘Rloueul) syl Jo Buueq U0 ‘souiddi|iud ‘edeN ®1jobuo N
Buipueisiepun Jeneq e ajowold 01 A1nus JO S109dse euoiresedo pue Aoijod syl ‘rewiue AN eiskee N (ueg
[eba e se pausi|geisaanua Buluel] pue 01 Buirep. weiboid Buiuren puessipnis ©3.10)| ‘BIS3UOpPU | S ILLIOUOID [elus) UeisY 1583 yinos)
Yoressay NIO VIS8 L JoseAnoslqoayl | yotessal ul uolresedo-00 Bulrel|ioe 2861 TIT JOo Syueq [esudd N3IOV3S
WeumIA ‘pue|ey L
‘aiodebuis  ‘saulddijiyd
Jusdo PABP D141UBIJS pUe [eJn}|nd ‘rewue A N eishee |\ (suoieN vesy
‘[e120S ‘U01199101d [RIUBWILOIIAUD ‘soe ‘eisaUOpU| BIpoquRD | 123 YINoS JO UOIRID0SSY)
0] 3pe.J) 9.} wou} abuel aAnelqo ay L 1967 ‘puN.Ig SS11IUNOID JBgquiBW QT NVISV
JAY10 Yydes yiim 13e1uod 1S9.91U1 UOWILLIOD
ys!|else 01 uoifal ay) wod} siosiaedns JO Swe|qoJd pue sanss| Uo UoIFewiojul
Bujueq Joj sueaw e apinoid 01 J00us)io | abueyoxa 03 JBpJo ul SiosiAledng BISY Ul S91Junod (elNSNY ‘pueEsZ
Ue Se pauysi|gelse siosinldng Bujueg Bupjueg Jo wnio} pue sjfels yueg yieamuowwod  ysnug MON ‘BesY 1se3 yinos)
JO WNJo4 YZNV3S 8yl Joaansslgoayl [e11U32 10} 8SIN0d Bulurely Buipircid 9S6T WoJ} siousenob yueq [eaus)d VZNVY3S
(reak)
arepue N S95NJ04 PePUNO- diys eque N\ wn o

2002 "elsY 1se3 :uolle ;odood [eldueUl) [eUOIBa ) JO)SWN 1o ‘T 9|gel




'S90N0SaJ 4| | WwWawa |[ddns pnom Teyl
Juswebue.Lre Buloueul) aAlrRdood e (p)
SKS1J0 [eIoURU1) 0] puodsal 0] A1igededs 4N |
a1 uayibua.is 01 sainseawl (2) ‘sanideded
Ao |nBa. pue swalsAs [el1oueuly 2sswop
Buiueyibuass ul Apenonsed uoieiedood
[221UYD9] puUe 21WOou0Ia padueyua (q)
4N | Agaoue||BAINS [eqo|b Juswe [dwod 0}
oUR||IAINS [eUOIBaI J0) WSILeyssw e (e)

SoAleniul

Buinmo||o) Byl Sepnjoul Mlomawe.l) SIy L
SMOJ|0}se /66T AON U]

e|iue|A ul Bunssw ay e Wwewss.By
sanda ueg [eAus) pue aoueu i

(T00Z Yo re N U1 Buee N U1g) 5S4 ‘02
-9 4IN| Jo >iomayy Bulpnpul ‘weisAs
[e1oueU ) rUOITRUBIUIBY) Buluayibus s
‘saniioey  4NI jo  Buluesns
(0002 Yo N U BUTRB N U19) UOIBRI B}
ul ssljod Arpuow Jo) suoiredijdwi
1By} pue siuswdo prap arel abueydxe
‘uoifal 8y} Ul SBIWOUO0ID Po1JB}fe
-SIS112 JO S3191j0d 21WOU0I8-010eW

L66T

Sid
pue gav ued plUoM HINI JO
SaAIRIUSSaIdR. pUe (e 1BW Y JO
SOIeIS PaliuN 8yl pue ‘pue|fey |
‘a100ebuIS ‘saulddi|iyd
3yl ‘pueeaz meN ‘eiskee\
‘eal0y ‘ueder ‘elsauopuj
‘Buoy BuoH ‘eulyd ‘epeued
‘lPunlg ‘eleAisny) Sa1unod
lBqwaw T wol) S[eld14o
Jueq [eliusd pue adueuld

(©4IN) dnouo
MJomawre 1 ejiue N

uoifal o1j19ed eIS Y Ul Jusudo pAsp 1Bx.few
pue All|ices [eloueul)adueyus 0} Juerioduwl
pue Asessadsu S| SlequBw dVv3 NI
Buowe uoIireuIplood pue uoirladood
1800 e eyl /66T AInc ul Bunssw
ay] e sluewisalfe snowiveun SIOURBA0D

sow 6y arey abueyox3

pue Bullolluo N S1exre |\ abueyoxg
ubBlo4 [euoibay ayl uo HBuiliodey
(uossinedns Bubjueg ‘s N
[IoUBUIH ‘SWBISAS JUBWS[119S pue
WwawAed U0 HANE) senssi [euolireiedo
pue Aoijod abueyoxs ubplioy ‘Aoijod
Arepuow pue uoisinrdns Bupjueq Jo
Seaeay] ul uoirew.ojulayl buibueyoxg

T66T

puejrey.L
pue ‘eiodebuls ‘ssuiddijiyd
3y} ‘pueeaz moN eiskee\
‘©al0) ‘ueder ‘eissuopul|
‘Buoy| BuoH ®euIyD ‘elessny
'S9IWOU0IS TT JO Saliloyine
Aleuow pue syueq [eIuad

(SHMueq enusd

J1}1%ed pue eisy iseq
j0Bunss N seANNdeX3)
dv3an3g

sxiew [eyided pue eloueul) ul Aenonsed
‘[PA3| 0101w Byl Te S10}Jo aAlrelado
-09 JoTealb wWoli) paAlRp 3q 01 S1jauaq
8} PUES3ILLIOU0DS D3 VU IYHMBOUR| [ BAINS
Jead Jo anfeA ay) pawilieal SRISIUIN
666T COS U1SBPee O3d v 0} WNpUeIOWB N

p.uo) O3dVv

arepue |\

Sa5N004

(reak)
papuno4

diys equi N

wnJo4

10



582 ARILNJOAR UOS3 LILINCD JegueLu Buoue
AleRR|IgSmo|} e1ided uoerep abueydoxe
0} pue A1unod Jaquuisll yJes ul uoienlis
SMO|} felided ay) arepdn 01 poalbe am'

T00Z AN Ul nnjouoH
u1 Bunes | SISIUTA 8dUeUH E+N VIS Y
3y} Jo WIS elRISIUIA ulol 8y L

"'SWII0JS) [eloueul) [eUOIeURIUI
pue wsiueydssw 1oddns pue dpy-jes
‘Buioliuow SMmo|4 [elided Jo eale ayl
‘s;ey1o buowre ‘ul saniAnde uoiresedood
Aa1jod 1no uayibuais 01 pasibe am

siseq Arejunjone

U0 S3111UNo9 Jequisw Buowre A|reRr|Iq
SMO|} [erided uo erep Buibueyoxgy
‘Burioliuow SMo|} [elided wiel

-1I0ys pue W0l eloueul] [eUOeURIUI
‘wsiueydssw 1ioddns pue djpy

0002 RelN Ul e\ BuelyD | -4ies leuoifies joseaseayiul Aprenoned (2103 pue
ul Bunes N SIeISIUIN 8oUeUIH E+NVASY | ‘Se1MIAI0e  uolresadood feuoifal ueder ®euyD sn|d saiwiouods
3] JO UBWILRIS [eLIBISIUI UIOL 8yl pue sanbofeip Adijod Buloueyus 000¢ NV3SV) SS1LUN0D €T S+NVISV
"sjuwdopAsp [eloueU ) pUe JIWOU0JS
eqo|b Buissnasip pue HBullolluow
"SI0 e JuaNa.d 0] SuonJe
911991102 J0 [eseR|Iun Aes Buibeinooua po1nsuco
puesuondo Ao1jodajgissod Bunybiybiy'e | 84 Aew NVISV 9pISIN0 pue uiyiim
wepshs | suoieziueblo jeuoifeulslul pue J0Joss
[eloUeUl} pue A}ijigels DIWouo3s0Ldew | JUeAS R YoM adue||RAINS Buloueyu
aoueyua 01 ssadoud malnal  Jsad Sanss|
pue weis/s Buiuem ALes ue buipinoid-z [eJo1oss pue jeanionuis Buipnjoul seale
“uawdopASp [eIoURUI) pUR DIWoU03S | D14199ds Jeylo Aue pue ‘sjuswidoprsp
Bussnosip pue uoirewlojul bulbueyoxe'T | pue  uolfenlis  J1WOoU0J90.Id0ew SS9201d 8oUe||PAINS
866T Ul Buipuesiepun joswie)l | BuizAeue  pue  Burionuo 8661 N VISV Se awes NVISY
arepue |\ SasSNJ04 (1eah) diys eque N\ wn.Jo

papuno4

11



'paus1igndun * LIS 1e3 Ul SWS UL |\ 90Ue|[IBAINS [eUOIBaY , ‘2002 "IUSOIRdeL ‘01| 89n0S

(NOW eRrRBINW
3pIM-0DSO| Ue Buidopasp si yaiym
‘uoiresado-00 uo wes] 199lold [Ee10ads
e pays!|derss 00SOI) (2002) 'suonouny
JUBLUBD0 JUS pUR 80UR || IBAINS Uo 0 Ips un|
a|dnnw pue uoireliado-0d Jspioq
-SS040 Se |[pm se Bulreys uolrewlojul
Buloueyus e pawre ‘Buipuelsiapun

uoifa.

S} Ul SI0ISsAuUl pa1dsfe aney ydiym
‘suolresado [eba||I asayl Buirequod
ul yoseoidde [euoifal e Buie|nw.io4
'SONIANIR S INdes [eBd| JO
JUSLUSII0JUB 81 U1 Bu Lleys-uoifewoul
pue asuelsisse [eninw ‘uoiresado
-00 JO JUBWBdURYUS 8y} uo Auisndoy

esfee
pue wnN BIA ‘puejreyL
‘Ueme] ‘exue] LS ‘alodebuls
‘saulddijiyd 8yl ‘eauing
MN ended ‘velsided ‘puefesz
MON ‘Oljgndey zABIAY] eal0
‘Ueder ‘erssuopu| ®elpu| ‘Buo
BuoH ‘eulyp ‘ysepe|bueg

JO wnpuelows N  [REBIINW | Arndned ‘spylew [elided ay) jo ‘eljelisny :SI0R NG S9111IN%es Mdwwo) feuoibey
feuoifal syl JSpISU0D ||IM DAY | uomenBalayluluoireisdo-00 euoifoy c00¢ JO 8911Wwod [euolfas vy | dllded ®eISY OJSOI|
Aunwwiod
Bujueq HUSD URISY Yl 0] UBIU0D
puUe 1S8.J81U1 JO SiB1few uo Juawebeue )\
pue preod syl pue sig 8yl Jo
Sequisl J1}13ed pue Ue s yay) Usamisq uo1fa1 8yl Ul SyUeq [eJusd [PUNOD
UO (122 1UNWWIOD J0} 3 olypAe Bulpinoid T00¢c Jaquisw S|g 10 SI0UIBA0S | DAITR]INSUOD UeSY Sig
(1eak)

alepue |\

SasN20

PapunoS

diys equi N

wnJo4

12



PECC INTERNATIONAL SECRETARIAT

& Nassimr Road Singapore 258572
Jol B5-8737 9823 Fax 85-6757 9824

Ermail, peccsecidpecc. el
Home page. Rilp.swww pace. narl




