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"STAND UNITED’

PM: APEC

MUST LEAD
POST-PANDEMIC
RECOVERY

‘21 members must
trade, invest their
way out of economic
downturn brought
about by Covid-19"
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AND THARANYA ARUMUGAM
KUALA LUMPUR
news@nst.com.my

SIA-PACIFIC Economic

Cooperation (Apec)

member countries, con-

stituting about 60 per
cent of the global gross domestic
product, must assume a central
role in spearheading post-pan-
demic economic recbvery, said
Prime Minister Tan Sri Muhyid-
din Yassin.

He said all 21 members must
trade and invest their way out of
the economic downturn brought
about by the Covid-19 pandemic.

Speaking at the Apec Economic
Leaders’ Meeting yesterday, he
said member states must stand
united to combat the pandemic,
adding that it was vital that peo-
ple around the world had access
to vaccines and health technolo-
gies in an affordable, accessible
and equitable basis.

“Admittedly, the Covid-19 pan-
demic has had a lasting impact
on the way we view trade and
economic priorities within Apec.

“Today, as we work together
as a region to mitigate the im-
pact of Covid-19, the relevance of
Apec has become even more pro-
nounced.

“As we pursue regional solu-
tions that help us strike a delicate
balance between our health pri-
orities and economic needs, we
are reminded not of our diver-
gences, but of our similarities,
and of the fundamental fact that,
even in calamity, humanity will
find a way.”

He said all members must come
together and work constructively
towards navigating the region
along a path of robust, inclusive

=
TN

APEC 2020
MALAYSIA

and sustainable economic recov
ery and growth.

Muhyiddin said Malaysia’s in-
volvement in Apec continues
to strengthen business growth
in the country through intra-
regional trade expansion, with
Apec economies contributing 78
per cent of Malaysia's total trade.

He said the expansion of trade
had brought progress to Malaysia’s
economy, with positive spillover
effects for Malaysians in the form
of job creation, knowledge transfer

and the strategic placement of mi- _

cro-, small- and medium-sized en-
terprises in the global value chain.

He said Malaysia’s trade with
Apec member economies had in-
creased by more than seven-fold
in the past decade.

“In 2019, Apec economies had
collectively contributed 78 per
cent of Malaysia’s total trade.

“Similarly, Apec economies, as a
grouping, were the largest source
of foreign direct investment (FDI)
into Malaysia, and this represents
91 per cent of Malaysia's total FDI
flow for last year.”

Since the Bogor Goals were ar
ticulated in 1994, total trade be-
tween Apec economies and the
rest of the world had increased by
more than four times, he said,
adding that the bloc represented
almost 50 per cent of global trade.

Muhyiddin said more than two-
thirds of world trade by Apec
economies were with other Apec
economies, with capital inflow
into member countries increas-
ing by two-thirds and capital out-
flows tripling.

“We now constitute half of the
world’s top 10 FDI recipients.

“From a regional perspective,
the World Bank’s Doing Business
database indicates that Apec has
made strides towards elimination
of non-tariff barriers, too, by way
of streamlining processes, reduc-
ing costs and time, with regard to
carrying out trade activities.

“These regulatory reforms have
further enhanced the ease of do-
ing business in Apec.”

He said Apec was an incubator
and enabler that provided the
right framework forimplementing
economic ideas on a voluntary,
non-binding and consensus basis.

It was due to this foundational
philosophy behind Apec, he said,
that member economies had often
pursued new and novel concepts
within the platform even when
there was reluctance and hesita
tion at other multilateral fora.

He said member economies
had been swift in embracing the
tools offered by Apec in advanc
ing the economic agenda within
the region, subsequently further
ing the prosperity of the people in
the Asia-Pacific region.

He called on member states to
embrace the Shared Prosperity
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philosophy and include it in their
economic model.

Shared Prosperity, he said, was
about mainstreaming economic
development and centre-staging
prosperity to enable all members
of society to participate effective-
ly in economic activities and ben-
efit from the resulting growth.

This philosophy would under-
score Apec’s focus on raising the
living standards of all its citizens.

Muhyiddin said Malaysia, as
Apec 2020 chair, was proud to car-
ry the theme “Optimising Human
Potential towards a Resilient Fu-
ture of Shared Prosperity”, which
he said served as a reminder that
all Apec’s efforts must eventually
contribute toward the prosperity
of its people.

“There is no denying that trade
and investment has led to eco-
nomic growth and greater wealth
in the Asia-Pacific region.

“However, there is also a col-
lective concern that not all seg-
ments of our societies have ben-
efited from such wealth. The onus
is on us, as leaders, to bring the
distributive effects of trade and
investment to all our people.”

In his speech, Muhyiddin re-
iterated three key priorities that
member economies could em-
brace in moving forward towards
economic recovery and growth
post-Covid-19.

The three, he said, were to reaf-

firm leaders’ support and com-
mitment for the rules-based mul-
tilateral trading system, bolster
the digital economy and ensure
inclusive growth.

Muhyiddin chaired the first-ev-
er virtual Apec Economic Lead-

viddin Yassin chairing the virtual Asia-Pacific Economic Cooperation Economic Leaders’ Meeting in Kuala Lumpur
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ers’ Meeting, which was partic-
ipated by economic leaders from
its 21 member countries.

It also saw the adoption of new
Apec policy documents and the
handover of the Apec chairman-
ship to New Zealand.



