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WORLD ALLIANCE

JOINT DECLARATION

Brussels, 27.05.2020 — The World Alliance of International Financial Centers
(WAIFC) promotes international cooperation, sustainable investments, and
avoiding the self-defeating lure of protectionism during this global health and
economic emergency.

The world’s leading financial centers stand together and will do their part to mitigate
the current crisis and to prepare for an economic recovery. International financial
centers will play a vital role in getting the world's econemy back on its feet as well
as in serving the real economy and society as a whole in the post-crisis.

The global economic shutdowns necessitated by the pandemic have required
unprecedented interventions, and our industry has been vital in supporting these
actions. As soon as the Coronavirus is defeated, we need to restart the global
economy as part of the recovery process.

In the short term, resilience is critical. We need to protect and serve the most
vulnerable parts of our economies:

= Entrepreneurs and start-ups are key sources of innovation. We need to support
them in challenging times with emergency funds.

SMEs are the backbone of our economies. They represent a large part of
global employment, and we need to support them. They need access fo both
public and private funding.

The working population in general. Many people have lost their jobs due fo
the current crisis, and others are employed only part-time with lower wages.
The financial industry needs to support them for keeping our societies
together.

In the medium term, countries need to scale up investments and continue fo
develop digital infrastructures. During the phases of lockdowns, we have
experienced the importance of digital services in finance and beyond.

To contribute to these different priorities, we have set up joint international working
groups to issue new recommendations.

QOur authorities have started to address these issues nationally, but we fimly
believe that international coeperation for a global economic response is critical. We
need to support various initiatives, including fiscal and monetary stimulus. In this
way, mitigation action will be much more effective.

Governments and regulaters need to continue to coordinate their response to the
pandemic. Firms will need the space and regulatory assistance to focus on meefing
the challenges ahead. Countries must avoid the self-defeating lure of protectionism
and work together to open trade and investment constructively and sustainably for
our economies.

And in the long run, it is essential that we reconsider our economic models and
give a new priority to long-term perspectives, innovative business models,
sustainable economies, and environmental and social considerations.
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https://waifc.finance/zh/projects/economic-recovery-from-the-pandemic/
https://waifc.finance/assets/files/c7a00b63-4ec7-49ee-bfef-3964dfd816ef.3e0b86c21ccc0f4dfcbda4e9df93e028.pdf
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https://downloads.waifc.finance/publications/WAIFC%20Report%20on%20Regulatory%20Cooperation.pdf
https://downloads.waifc.finance/publications/WAIFC%20Report%20on%20the%20Impact%20of%20COVID-19%20on%20the%20Future%20of%20Banking%20Regulation.pdf
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https://waifc.finance/zh/projects/financial-center-database/
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https://waifc.finance/zh/projects/fintech-initiative/
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https://waifc.finance/zh/projects/fintech-initiative/
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https://waifc.finance/events/global-webinar-series-on-ai-in-finance-focus-on-north-america/
https://waifc.finance/events/global-webinar-series-on-ai-in-finance-focus-on-europe/
https://waifc.finance/events/global-webinar-series-on-ai-in-finance-focus-on-africa/
https://waifc.finance/events/global-webinar-series-on-ai-in-finance-focus-on-asia/
https://downloads.waifc.finance/videos/AI%20in%20Finance%20Webinar%20Series%20Summary.mp4
https://waifc.finance/zh/news/new-global-webinar-series-on-artificial-intelligence-in-finance/
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1. SMEs and gross domestic product 3. SMEs and innovation

In most of the countries SMEs are major contributors to value creation: SMEs are often the driving force behind the radical innovations that

are important for economic growth, since they can work outside of
0 dominant paradigms, exploit technological or commercial opportunities
Lj/] Of GDP is generated by SMEs in OECD economies that have been neglected by more established companies.

For instance:
SME development can also contribute to economic diversification and

resilience. This is especially relevant for resource-rich countries that are 2[ ]% e patents;r.'l blotec.hnology-related ﬂjl;js ghlf;rope. one
particularly vulnerable to commaodity price fluctuations. IR IR TR € 12 e e i s

2. SMEs and employment In addition:

SMEs create job opportunities across various sectors. They provide the
main source of employment:

ey /()

Of jobs on average are accounted for SMEs

#® SMEs are serving locations that do not have a large enough
scale to attract larger firms.

SMEs are supplying new or niche products which respond to
diverse customer needs.
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https://waifc.finance/zh/projects/sme-financing/
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https://waifc.finance/zh/projects/sustainable-finance/
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https://waifc.finance/zh/projects/inclusive-finance/
https://www.uncdf.org/inclusive-digital-economies
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