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Abstract :The world financiol crisis has serious consequences in afl sectors-of cconomy. Many factories have
heen closed and wnemployment has reached the highese level of the last decades. The leaders of the
industrialized countrics and emergent economies — during important international mectings- have tried to find
adequate solutions i ovder 1o minipuze the effects of the financial erisis. We can sqv that at national and
internationul levels there have been drovwn certain options and we shall refer 1o them in the present stidy.
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Résumé: Lo crise financiére mondiale a de séricuses conséquences dans fous  les secteurs de {'économie.
Beaucoup d entreprisey on éié fermées et le chomage w atteint le plus haut niveaw an cours des dernicres
décennies’ Lev dirigeants des pavs industrialisés et des écoromies émergentes - au cours des importants débats
internationaux™- oni essavé de wrouver des solutions approprices pour limiter les effets de certe crise financicre’
Nous ponvons affirmer quau nivean rational et international certuines options ont €1é ])f‘(.;j'(f!i’f(,;(.’sq et dans certe
érude nous allons nous rapporier ¢ ce qui a éé dit ci-dessus’,

Mots clefs: crise financiere, économies émergenies, le combat des effets de la crise financiere

Abstract: Die internationale Finanzkrise har schwere Folgen flir alle Sektoren der Wirtschaft. Vicle
Unternehmen wurden geschlossen, die Arbeitslosigheit hat das héchste Niveau aus den letzten Juhrzehnten
grreicht. e Leaders der indusprialisierten Linder wnd der emervgenten Wirtschafien haben im Rohinen
wichtteer internutionaler Debutten versucht, adiguare Losungen tur Beschrdankung dieser finanzielien Krise zu

Sinden. Man kani sagen, dass auf nationuier und internationaler Ebene einige Wege, auf die wir in der Studie

eingehen, konturiert wurden.

Schliisselworter: Finanzhrise, emergente Wirtschafi. Bekimpfung der Effekie der finanzicllen Krise

e global financial crists has serious crists has been felt more 1n some countries,
consequences on all scctors of the  especially in the United States; since October
economy. Many enterprises had 1o 2008 the financial crisis has become global in
close the door and unemployment gets the nature. The efforts to combat the crisis have

highest tevel in last decades'. The leaders of  involved national, European and universal
the mdustnialized  countries and  emerging instiutions, and an analysis of the role of these
cconomics — during the important international institutions 1s of uttermost necessity.
debates® — are tying to  find out the In November 2008 Jos¢ Manuel Durdo
appropriate solutions to inmit the ceffects of this Barroso, President of the Luropean Commission
financial crisis. We can say thal at national compelled attention that exceprional  times
and nternational level some options are now require exceptional measures, because the
on the way' and in this study we are velerving  emplovment and welfure of our cilizens are at
{o them. stake®, and Nicolas Sarkozy, President of
As 1t 1s known, i the second hali of 2007 France who was also the President of the

and the first 1en months of 2008, the financial Furopcan Union at that time, stated that we
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cannot continue to fead the cconomy of the
207 century with the instruments of the
economy  of the 20" President  Sarkozy
emphasised that the EU has an mmportant role
to play mn the efforts to combat the globai
financial enisis. e are confident — he pointed
out — rhat working itogether we will overcome
the current challenges and we will resiore the
stability and prosperity of our economies’.
Qutstanding personalitics and knowledgeable
researchers have carried out analyses relating
to the ways and methods to combat the current
crisis’,

Triggering glebal financial crisis 1s the
subject of diplomatic negotiations  at  the
regional level but also globally and the most
approprialc measures o limit its negative

effects, but — especially — the causes that
triggered it are being scarched for. It is
obvious that the most sustained diplomatic
activity to combat the consequences of the
global financial cosis is held by the European
Unton, on the one hand, and some groups of
states sharing common interests, but also
having the capacity to imposc a certain way in
the financial relations at national, regional and
global, on the other hand. It was found that -
of those groups of countries — G20, established
in 1999, took the initiative of diplomatic
negotiations dedicated to urgent and effective
strategics. However, G20 has been preceded
by consultations and negotiations at European
level.

§ 1. Contribution of the French Presidency of the EU -
recognized and appreciated

Given that ¢risis — manifested in various forms
{especially as a mortgage in the United States)
over the past year and a half — came out after
the Lehman Brothers Bank  crash, with
“almost wnimaginable consequences’®”, he
French Presidency European Unjon took the
initiative of negotiating and adopting urgent
measures to stop the consequences of the crisis
at the FEuropean level and worldwide. The
personality who has shown “clairvoyance and
realism” in these “troubled times” was the
French President, Nicolas Sarkozy, who was
also President of the LFuropean Union, [lis
message — not only to the Member States, but
also for other States as well, was firm and
consistent: “I want that on (s maller (the
financial crisis — note ns.), we, Europeans, to
be entirety united.”"" Sarkozy said that “this
crisis marks the beginming of the <genuine
Exist century>""% First, the French Presidency
organized consultations with some countries,
including Germany, Great Britain, laly, Spain
and with the President of the Duropean
Commuission Jos¢ Manuel Durdo Barmroso,
then, on Friday, November 7, 2008, convened
the leaders of the 27 member states with a
view 1O Sel up a concert program of medsures,

assumed by the European Union, and then
promoted worldwide.”” Among thc measures
negotiated by the EU French Presidency the
most important ones focus on: a.  the
involvement of national institutions; b. the
involvement of European institutions, ¢. the
universal  involvement of mstitutions 1n
combating the effects of global financial cnisis.
Although the wviews of European leaders
regarding the means {0 combat the crisis were
diffecrent a consensus on the mmperative
necessity that these means should be applicd
both at national and European level and
worldwide came into shape.'* Nicolas Sarkozy
nepotiated  with  Angela  Merkel, German
Chancellor, with  Gordon Brown, Primc
Minister of Great Brtain, and discussed the
measures with the President of the Furopean
Commission, Jos¢ Manuel Durio Barroso. The
French President  considered
necessary’ 1o organize  an
sumnuit to discuss “practical ways” to combat
the global financial crisis. On November 15,
2008 the works of the “Group 207, were held
in Washington, where sceveral immediate
mcasures to limit these effects and to eliminate
the causes of the crisis were outlined.

“nrgemt  and
micrnational
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§ 2. G20 - a group composed of industrialized and emerging countries

Established as a “consultative Forum on
international financial issues between the
largest and most influential economies in
the world”, <Group 20> was founded in 1999
and ncluded South Africa, Saudi Arabia,
Argentina, Australia, Brazil, Canada, China,
South  Korea, France, Germany, India,
Indonesia, [taly, Japan, Britain, Mexico,
Russian Federation, United States, Turkey and
the European Union — entitled to cxpress its
point of view by its President in excrcise based
on the principle of rotation. "Group 20"

comprises two thirds of the world's population,
represents  85%-90% of  Global  Gross
Domestic Product and provides 80 pereent of
world trade. Before the triggering of the global
financial crisis, “Group 207 held a mecting at
the level of ministers of finance or heads of
the (Governing) central banks. The Summit in
Washington on November 15, 2008, was
organized for the first time at the fevel of the
heads of the G20 member states. The
explanation of the call at this level hes in the
exceptional importance of the 1ssues addressed.

§ 3. Solutions Proposed at G20 Summit in Washington

For the preparation of the Summit in
Washington on the days of 8-9 of November
2008, in Sao Paolo — Bravil’s “financial
capital” — a meeting of the finance ministers
and the heads of the G20 central banks was
held. They suggested the adoption of measures
on the issue of charged fees: to increase the
role of national institutions to combat financial
crists; to reform the intermational financial
system, through “‘Brefon Woods [1.” Major
cmerging  cconomies,  cspectally  Brazil,
Russia, India and China, came to the Surmmit
prepared  to  obtain ““participation”  In
International decision-making system
“according to their position in the global
economy’. It 1s known that — m recent years —
China  has  been 1nvolved in  African

economies, developing a  new  hpe  of
cooperation with African countries, based not
only on the exploitation of their vesources but
also <on an cffective support for the economic
development of these stares>; Brazil has
involved more in the cconomy of Latin
American countries and India has cxpanded its
economi¢c  relations  with  the  Russian
Federation. The European Union has brought
to the Summit m Washington “a strong
message  of  profound  reform  of  the
international  financial system” by taking
measures to oversee it. Russian Federation has
expresscd public support for the Europcan
Union position on reforming the international
financial system — through the statement of her
President, Dmitri Medvedev.'®

§ 4. Confrontation and Cooperation at the Summit in Washington

On November 15, 2008 — in Washington —
scveral  points of view  were conironted,
especially  between the European Agenda,
supported by Nicolas Sarkory and the
American Agenda, supported by President
George W. Bush. If the European Union called
for an effective involvement of national
institutions,  European and  universal “in
combating and preventing the global financial
crisis”, President Bush stated thar “ithe United

States does not want « oo severe framing of

their financial industry, whose contribution 1o
Gross  Domestic Product of U5 iy 10
percent”'®. U.S. President refused the idea that
the United States bear the entre
responsibility for the international financial
crisis, but it was agreed for the G20 leaders
“to lay the ground for reforms to prevenr
repetition of such crises in future”.” President
Bush claimed that “this crisis is not a failure
of the free market econony, and the answer is
' However, the

would

not (o reinvent the sysiem”
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Furopean Union, the Russian [Federation,
Brazil and China have decided to “change the
architecture of international finance” through
“effective measures  of  regulation  and
supervision”. After a preparatory meeting of
the finance ministers and heads of G20 central
banks - which took placc in Sao Paolo
between November 8-9, 2008 — and after high
level  negotiations in Washington  on
November 15, 2008, some very important
deeisions have been adopted:
a.  cffective support for the economic
through re-launching policies b, adoption
of mternational  standards  to gtve an
appropniate  regulation of the  financial

system, ¢ performing a rcform  of
international institutions in order to prevent
stmilar crises in  the future. The
negotiations  during the Summit  have
highlighted that “negotiations of the details
is difficult” and that  “they showld be
continued until the next meeting io be held
on 30 April 20097, when they reach 101
days in the U.S. Administration by Barrack
Obama. Preoccupation to find appropriate
solutions to combat global financial crisis
concerns not only national and regional
institutions but also the existing universat
ones.

§ 5. National institutions - an important role in combating
the financial crisis

Beyond the divergent points of view — which
did not miss during the G20 Summit in
Washington, held on November 15, 2008 — a
consensus on the involvement of national,
regional and umversal institutions in the
complex process of combating the effects of
world financial crisis came into  shape.
Consensus on this option was outlined just
before the Summit, by the measurcs adopted
by the United States and the positions agreed —
through negotiations — by the FU leaders, at
the request of the President in exercise of the
Umon, Nicolas Sarkozy. It is known that —
after the Orst negative vote of the House of
‘Representatives for the "Pawlson Plan" to
support the banking system by 700 billion
U.S. dollars, following the Lechman Brothers
crash — following the positive vote of the
Senate, the House of Representatives voted in
favor, with 203 votes more than needed for the
grant  amount.  Afler  negotiations  with
Germany, Britain, Italy and Spam, the French
Presidency has promoted the involvement of
national  insttutions  for  “supporting  the
banking svstem.”"” The French President has
managed 10 promote the view that “in these
troubled times, returning to the State, is a
solution, even on a femporary  basis. "™
Goerdon  Brown, Primce Mimster of Great
Britain, has mitiated an action to “support the

banking system”, and Angcla Merkel — after
having cxpressed some reservations — agreed
to accept, eventually, “involvement of national
institutions in combating the cffects of the
crisis.” However, after the G20 Summit in
Washington, the involvement of national
institutions has continued to support the
banking system. An example — commented
cxtensively in international banking crrcles —
is the support of the U.S. Government of one
ot the most important banks: CITI GROUP.
Under the circumstances where CETT GROUP
actions have declined by 60 percent, in the
week  of  November 17-23, 2008, the
government announced that the U.S. would
intervene to guarantee bad mortgage loans
and certain  other asscts  belonging  CIT]
GROUP, with the amount of 306 billion
doltars. The Government of the USA.
decided, however, an mjection of 20 billion
dollars cash from the U.S. Treasury, In
addition to the 25 billion dollars, granted in
the October “program 1o save financial
system”, advanced by Henry  Paunlson,
Secretary of State of the U.S. Government. In
exchange for the financial aid — the CITI
GROUP has to keep away from a possible
bankruptcy - the US. Govermment will
receive preference shares for 27 billion
dollars.

.
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§ 6. Bankers - forced to restrict spending

Most analysts of the {inancial system have
pointed out that one of the causcs of the
“current crisis ' is the Mwaste”, consisting m
bonusges of millions of dollars to bankers. For
example, Goldman  Sachs, UBS, Lechman
Brothers, Barclays and other banks — who are
now in difficulty — have given substantial
bonuses to their leadership, to those bankers
who were considered 1o be  “a  business
performance managenent.” Robert Diamond —
Head of Commercial IDivision at Barclays —
received in 2007 a bonus of 6.5 muihon
pounds sterling m addition to basic annual
salary of 250,000 pounds. Substantial bonuses
were alse received by other members of bank
management teams, like managers from
Goldman Sachs, URBS, Deutsche Bank clc...
This year more and more banks have dectded

to give up bonuses and limit the payment of
basic salaries of bankcers that are still quite
substantial. Waste disposal has been requested
by Senators of the American to multinational
managers who asked for substantial aid from
the U5, legislature. For example, the
managers from “General Motors”™ have asked
for a financial support of 60 billion dollars
from the U.S. legislatures. After “having
shown™ that this 1s an appropriate financial
support, o U.S, Senator asked them on what
kind of the planc they came to Washington,
and when they replied that they came on
personal aircraft, the Senator advised them to
return home and sell the plances and other
liabilitics acquired for personal ennchment,
thus avoiding the bankruptcy of their
company.

§ 7. European institutions - an increasingly important involvement
in combating the global financial crisis

Following the negotiations initiated by the
French Presidency, the Member States of the
Union and also the European Commission
have examined the possible and necessary
meastires to combat the plobal financial crisis.
On November 20, 2008, the European
Commission presented a “plan for cconomic
re-launching”, comprising of two  central
elements: a. tax incentives for short-term
stimulation ef the demand, jobs protection and
regaining consumers ‘contfidence that they can
afford 1o purchase the products they need b.
the European Commssion proposed — m the
following period (vears 2009-2011) — to put
more emphasis on “smart investments” (o
determine cconemic growth, The President ot

the  Furopcan Comnussion,  Jos¢  Manuel
Durio  Barroso, tighhghted the need to

“adjust  the national  measures 1o those

adopted at Furopean level 7. According to the
European Commission priority-, at least at this
stage — will be given o “puncitual short term
acrions”, aimed at, for example, subsidies for
industry.  The
the opinion of

LFuropcan
some

the automotive
Commission  shares

American industrialists who argue that one
should act with more courage for relocating
the automobile industry to Eastern countries.”
The European Commission has proposed, at
the same time, that Member States should
follow the example of Great Britain on
reducing added wvalue tax.  European
Commission supports the view of Prime
Minister Gordon Brown that such 2 reduction
would  be hikely “ro support  national
economies”. [t 18 known that the minimum
level of added value tx is 15 percent;
however, 25 member  states  practice  a
percentage  higher than the cabing of 15
percent. Only 2 Member States: Cyprus and
Luxembourg have an added value tax of 15
percent.  Gordon  Brown  has  proposed  a
reduction of added value tax from 17.5 to 15
percent by the end of 2009. The European
Commission has proposed also to give a more
sustained  support to small and medium
enterprises, which have proven to be largely
exposed to the global financial crisis. It s
stressed that the European Investment Bank
has engaged a “loan program of 30 billion
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Furo for small and medium enterprises”. The
European Commission decided, at the same
time, the reallocation of targeted funds— giving
priority — to the valnerable areas in the Union.

Based on analysis, the Europcan Commission
found that appropriate measures arc necessary
to accclerate  payments on  projects  for
structaral funds.

§ 8. Universal institutions - reforming concerns

The global financial crists has led to concerns
regarding the reform of global  financial
institutions  as well.  The  Summit  1In
Washington has proposed, among other things,
a Breton Woods 1I, according to which
measures  are  agreed to “improve  the
international financial system architecture”.
U.S. President, George W. Bush, called for
“modernizing  the International  Monetary
Fund and International Bank for Reconstruction
and Development — World Bank”.* Political
lcaders of several countrics consider that the
international financial reform should include
“supervisory  methods”  where  «ll the
fnstitutions and markets, financial institutions,
including offshore and rating agencies, should
be artracted. On reforming the system of
universal institutions, the European lcaders —
led by the French President, Nicolas Sarkozy —
have advanced several proposals, including: a.
the construction of a system of international
finance where the European Union “has a

more important role”, b. adopt a “program of

action to counteract the effects of the financial
crisis”, ¢ ensuring  accountability  and
transparency for all participants in  the
functioning of the glebal financial system.
More emerging powers, especially  Brazil,
Russian Federation, China and India insist to
take an active part in the decision making of
the development and promotion of the world
financial system. Mcanwhile, several countries
in the Islamic world formed the D8 group —
Islamic FEconomic International, insisting that
the decisions which it takes should be
considered at the level of universal cconomic
mechamisms. Heads of state and government —
meeting at the Winter Council in Brussels,
December 11-12, 2008 — had to reselve major
problems for the economic development of the
European Union not only for the new year
2009, which was close; but also for the next 4-
5 vears at least. Urgent and cqually expensive
measures had to be agreed to limit the effects
of global financial crisis™, along with
measures to counteract the climate change

§ 9. Limiting effects of global financial crisis - a priority for the
European Union

The leaders of the Furopean Union reached
fuli consensus on the adoption of effective
measares  to limit the effects of  global
financial crisis.” The European Commission
proposals™® have received support, although
both at the ECOFIN®’ meeting and during the
debates prior to the European Sumimit in

Brussels certain reservations  have  been
e,x‘prcs.scd.28 Before the Summit i Brussels,
France and Britamn have called for a “Plan as
commitled as possible to combat the global

Sfinancial crisis”, but Germany has been morc

cautious, considerimg  that it 15 the main
contributor to the Community budget.*’

§ 10. 1.5 percent of European gross domestic product - a contribution
required to effectively combat the crisis

The Lzuropean leaders reunited in Brussels,

] b e 1 _
on 11Y-12"™ of December 2008 discussed
the European Commission proposal on “the

cconomic re-launching plan of 200 billion
b 30
Euro
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Hcads of State and Government meeting in
Brussels, had to consider ways of promoting
the “economic Plan”, involving 1.5 percent of
Furopean gross domestic product, as they had
to overcome Germany’s repeated reserves. To
prepare the Winter Summit in Brussels, of 1 1"
12" of  December 2008, Prime Minister
Gordon Brown, President Nicolas Sarkozy and
President of the LEuropean Commission José
Manuel Durdo Barroso, met on 8 December
2008 in London, in a MINISUMMIT, during

which the three pronounced for ¢ffective and

. . N i) N
coherent action at the Summit of 117" -12" of

December in Brussels”. Even from the first
day of the Summit 1in Brussels,™
compromising solutions were found, giving
expression to European Union leaders” will to
address the issue of combating the financial
crisis as “a priority of all Member States™™
Aftler scveral mectings — at European™ and
worldwide™ level — the EU has shown
perseverance and determination to promote an
agreement on measures o0 counteract ¢limate
change.  Legislative  package designed to
reduce carbon cmissions by 20 percent over
the next 12 yecars was voted unanimously by
the representatives of the 27 European Union
Member States™®. Stravros Dimas, Furopean
Commissioner for Environment, said — after

the unanimous vote of the Member States: “[f
all the other countries follow the example of

Furopean Union Member States, then our
planet is standing a chance.’”" On April 2,

NOTES

2009, the leaders of industrialized countrics
and emerging economies had decided to act
together, in order to limit the effects of the
global financial crisis™. Barak Obama, the
president of the United States, has proposed to
reinforce  the role of the Iniernational
Monetary Tound to be able to support
effectively  somc  countries in - difficulty;
Nicolas Sarkozy, the president of France, has
suggested to find out better solutions in the
field of imternational control on  financial
system ; some lcaders of emerging cconomics
have proposed to be approved an important
financial amount, in order to help developing
countrics™: all leaders accepted the idea to
facilitate the development of intermational
trade”, as an important stimulant of the
increased productivity in all sectors of the
ceonony all over the World".

We can see at national and mternational
level some  important measures taken on
combating the cffcets of global financial crists.
The European Union has proved effective not
only by the initatives taken, but above all by
the concrete measures taken to limit the effects
of this crisis. '

There is a hope that — under the current
circumstances — the financial cnsis will be
Himited and cven eliminated if all institutions
at national™, curopean and international level
would act effectively™.

' Some conclusions on the effects of this global financial ¢risis have been underlined en April 2009 Summit of

G20 10 London, Great Britai.
1
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S Hhidem.

ee the European Sumniit in Brussels, on November 7, 2008; the Summit of G20 i Washington, on November
15.2008; the Summit of G20 in London, on April 2, 2009

1 In particular, after the Sunmunmit of G20 in London, on April 2, 2004
* In order to underline the main conclusions of the leaders of the World on combating the effects of this global

CTIS1S.

[§] - - - - . ..
Jose Manuel Durao Barroso, Staiement regarding the measures combaiing the world financial erisis, Brusscles,

November 26, 2008,

" Nicolas Sarkozy, Statement ai the Conference on the Closure of the Furopean Union Swmmit, Brussels

November 7, 2008,

-3 . . . . .
¥ Nicolas Sarkory has stated that the Buropean Union will cooperate with the other powers to of the world to
reach this objective agreed by GS8. [ owish that on this subject maner, We the Furopeans are entirely wnite

{({bidem).
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" Gagtan de Capele, “The Moment of Truth”, Le Figaro, Octeber 13, 2008,

" Gideon Rachman, “Financial Crisis Redefines Political Leaders”, Financial Times October 14, 2008.

¥ Philip Stephens, Financial Times, October 9, 2008.

YeSumunit on the crisis in Washimgton”, Adevdrd imternational, November 15, 2008,

Y tbidem, P10
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1 Henry du Limbert, “Sarkozy's Beonomic Patriotism”, Le Figaro, October 24, 2008.

= Ihidem.

2 Jose Manuel Durao Barroso, Op. it., loc. i,

* Georpe W. Bush, Statement at the Summir in Washington, November 15, 2008,

# Jose Manuel Durao Barroso, Op. cit., loc. cit.

* Vaclav Klaus, “Global Heating Has Become an 1deology”, Adevirul internagional, December 12, 2008,

¥ Jean Claude Trichet, President of the Central European Bank, stated that The global econonty will probably
remain weak in 2009 also and equally the demand of the EURQ countries (“Statement made on December 4
20087, in Business Mnrernational, December 5, 2008, p. 47),

** Jose Manuet Durao Barroso, Op. cit., loc. cit.

7 Council of the Ministers of Finance of the European Union.

** At the Council of the Ministers of Finance of the Furopcan Union (ECOFIN Council} meeting that took place
in Brusscls at the beginning of December 2008, the German muinister of finance, Peer Steinbrueck, manifested
reservations regarding the proposals in The Common Document, which did not specify ,, the concrere effort cech
country was supposed 1o make”.

** Peer Steinbrueck stated at the ECOFIN meeting that anything above the 32 billion promised for combating the
crisis Germany's effort would be too great.

* Re-launching Plan published by the European Commission November 26, 2008 (Jose Manuel Durao Barroso,
Op. eir loc. cit). .

' Angela Merkel was — as the daily |, Bild" noticed — the great absentee of the MINISUMMIT in London.
However, the German Chancellor has made her position known before the Summit in Brussels on December 11-
12, 2008 Her Excellency has stated that she would not agree with an Fconomic re-launching plan that would
Jjeopardize jobs in the energy consuming industries in Germany. He cannot be indifferent while jobs in chemical,
steel manufacturing industries ave being created in the world where environmental legislation is lesy rigorous
than here (Angela Merkel, “Statement made on December 87, 2008, in the Bild).

* On Decentber, 11, 2008.

* Silvio Berlusconi, Statement made in Brussels on - December 11, 2008,

* Stravros Dimas, European Environmental Commissioner stated, at the UN Conference on global heating in
Poznan, in Poland, on December, 1, 2008: | The Financral crisis has highlighted how dangerows is (o jgnore
innminent swarnings. We cannot afford 1o repeat this mistake in the case of climare changes if we want 1o avord
the serious cconomic, social. probably even catastrophic conscquences they may have in the following decades.”
TUN Conference on climare changes, Poznan, December. 1-12, 2008,

’(’ Atthe Summit in Brussels, on Decemberl 1-12, 2008,

T Stravros Dimas, Statement af the Summin in Brussels, on December 12, 2008,

* The Summit of G20 in London, on April 2, 2009

¥ Ban Kee Moon, the Secretary General of the United Nations, has proposed 1000 billien dollars as financial
support for developing countries.

" 1t was an agreemnent to increase financial contributions of the states for the development of international trade.

" Some leaders of G20 — and in particular from Brazil and India — have underlined that, this way uncmployment
would be reduced and the economy would be recovered.

the states, fivst of all.

¥ See the conclusions of te G20 Summit, in Lendon, on April 2, 2009,
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