Women’s Working Group on the FFD
29 November 2008
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DEFEND References to gender, women and human rights!!!
Introduction
2. We reaffirm the Monterrey Consensus
 in its entirety, in its integrity and holistic approach, and recognize that mobilizing financial resources for development and the effective use of all those resources are central to the global partnership for sustainable development, including in support of the achievement of the internationally agreed development goals, including the Millennium Development Goals. We also reaffirm the importance of freedom, peace and security, respect for all human rights, including the right to development, the rule of law, gender equality and an overall commitment to just and democratic societies for development, as spelled out in the Monterrey Consensus. We reiterate that each country has primary responsibility for its own economic and social development and that the role of national policies, domestic resources and development strategies cannot be overemphasized. At the same time, domestic economies are now interwoven with the global economic system and, inter alia, the effective use of trade and investment opportunities can help countries to fight poverty. National development efforts need to be supported by an enabling international economic environment.  

3 bis. We recall that gender equality is a basic human right, a fundamental value and an issue of social justice; it is essential for economic growth, poverty reduction, environmental sustainability and development effectiveness. We reiterate the need for gender mainstreaming into the formulation and implementation of development policies, including financing for development policies, and for dedicated resources. We commit ourselves to increasing our efforts to fulfil our commitments regarding gender equality and the empowerment of women.
5 bis. We recognize that a dynamic, inclusive well-functioning and socially responsible private sector is a valuable instrument for generating economic growth and reducing poverty. In order to foster private-sector development, we shall endeavour to promote an enabling environment that facilitates entrepreneurship and doing business by all, including women, the poor and the vulnerable. The international community, national Governments and regional economic groups should continue to support these efforts. 
6. Human development remains a key priority, and human resources are the most precious and valuable asset that countries possess. The realization of full and productive employment and decent work for all
 is essential. We will continue to invest in human capital through inclusive social policies, inter alia, on health and education, in accordance with national strategies. The provision of, and access to, financial and credit services to all is also important. Such facilities have begun to show results, but increased efforts where appropriate, supported by the international community, are needed. We stress the importance of fostering diverse local and supporting industries that create productive employment and strengthen local communities. We will strive to ensure social security systems that protect the vulnerable in particular
6 bis. To advance towards the goals of the Monterrey Consensus, policies that link economic and social considerations are required to reduce inequalities within and among countries and guarantee that the poor and vulnerable groups benefit from economic growth and development. Measures aimed at integrating the poor into productive activities, investing in the development of their labour skills and facilitating their entry into the labour market are necessary. In this regard, greater efforts are required for mobilizing more resources, as appropriate, to provide universal access to basic economic and social infrastructure and inclusive social services, as well as capacity-building, taking special care of women, children, older persons and persons with disabilities in order to enhance their social protection. 

9. To achieve equitable development and foster a vibrant economy, it is vital to have a financial infrastructure that provides access to a variety of sustainable products and services for micro-, small and medium-sized businesses, with particular emphasis on women, rural populations and the poor. We will make sure that the benefits of growth reach all people by empowering individuals and communities and by improving access to services in the fields of finance and credit. We recognize that microfinance, including microcredit, has proven to be effective in generating productive self-employment, which can contribute to the achievement of the internationally agreed development goals, including the Millennium Development Goals. Despite some progress, there is widespread demand for microfinance. We underline the need to appropriately support, in a coordinated manner, the efforts of developing countries, including in capacity-building for their microfinance, including microcredit institutions. 

9 bis. Gender equality and women’s empowerment are essential to achieve equitable and effective development and to foster a vibrant economy. We reaffirm our commitment to eliminate gender-based discrimination in all its forms, including in the labour and financial markets, as well as, inter alia, in the ownership of assets and property rights. We will promote women’s rights, including their economic empowerment, and effectively mainstream gender in law reforms, business support services and economic programmes, and give women full and equal access to economic resources. We will further promote and reinforce capacity-building of State and non-State actors in gender responsive public management, including, but not limited to, gender budgeting.
Domestic Resource Mobilization
17. We recognize that the development impact of foreign direct investment should be maximized. We further recognize that the transfer of technology and business skills is a key channel through which foreign direct investment can positively impact development. We will strengthen national and international efforts aimed at maximizing linkages with domestic production activities, enhancing transfer of technology and creating training opportunities for the local labour force, including women and young people. We will also make greater efforts to ensure that appropriate labour and environmental protection standards and anti‑corruption laws and regulations are upheld. We welcome efforts to promote corporate social responsibility and good corporate governance. In this regard, we encourage the work undertaken at the national levels and by the United Nations, including through the United Nations Global Compact, and the promotion of internationally agreed corporate social responsibility standards, such as the International Labour Organization Tripartite Declaration. We call for the inclusion of social and environmental clauses, when appropriate, in public procurement. We support measures to enhance corporate transparency and accountability of all companies, including the principles of transparency and accountability over natural resources revenue. We will promote the principles of transparency and accountability over natural resources revenue, including by supporting relevant initiatives on extractive industries, such as the Extractive Industry Transparency Initiative, as well as other specific initiatives aiming at improved governance and transparency in the extractive sector, such as the Kimberley Process and the European Union Action Plan for Forest Law Enforcement, Governance and Trade. 

International financial and technical cooperation for development
31. We reaffirm the essential role ODA plays, as a complement to other sources of financing for development, in facilitating the achievement of development objectives, including the internationally agreed development goals, in particular the Millennium Development Goals. For many African countries, least developed countries, small island developing States and landlocked developing countries, ODA is still the largest source of external financing. ODA can play a catalytic role in assisting developing countries to remove constraints to sustained, inclusive and equitable growth, such as enhancing social institutional and physical infrastructure, promoting foreign direct investment, trade and technological innovation, improving health and education, fostering gender equality, preserving the environment and eradicating poverty. 
DEFEND Other text that reflect proposals that the WWG on FFD supported!!!
7. We reiterate that macroeconomic policies should be aimed at sustaining high rates of economic growth, full employment, poverty eradication, and low and stable inflation, and seek to minimize domestic and external imbalances to ensure that the benefits of growth reach all people, especially the poor. They should also attach high priority to avoiding abrupt economic fluctuations that negatively affect income distribution and resource allocation. In this context, the scope for appropriate counter-cyclical policies to preserve economic and financial stability should be expanded. Public investment, consistent with medium- and long-term fiscal sustainability, may have a proactive role and encourage a virtuous cycle of investment.
8. We will continue to undertake fiscal reform, including tax reform, which is key to enhancing macroeconomic policies and mobilizing domestic public resources. We will also continue to improve budgetary processes and enhance the transparency of public financial management and the quality of expenditures. We will step up efforts to enhance tax revenues through modernized tax systems, more efficient tax collection, broadening the tax base and effectively combating tax evasion. We will undertake these efforts with an overarching view to make tax systems more progressive and pro-poor. While each country is responsible for its tax system, it is important to support national efforts in these areas by strengthening technical assistance and enhancing international cooperation and participation in addressing international tax matters including in the area of the elimination of double taxation. In this regard, we acknowledge the need to further promote international cooperation in tax matters, and request the ECOSOC to examine the strengthening of institutional arrangements, including the UN Committee of Experts on International Cooperation in Tax Matters.
International trade

28. Broader and effective participation of developing countries in the multilateral trading system, the development of international trade rules, and in the World Trade Organization Doha Development Agenda negotiations are key objectives. We note progress in this area since Monterrey, as evidenced by the countries that have acceded to the World Trade Organization, the countries that have newly engaged in World Trade Organization accession and the countries that have made progress towards World Trade Organization accession over the past six years. We will continue to work to facilitate and remove impediments to the accession to the World Trade Organization of developing countries, in particular least developed countries, with full observance of the principles of special and differential treatment for developing countries and countries with economies in transition. 

29. We recognize that regional integration as well as bilateral trade and economic cooperation agreements are important instruments to expand trade and investment. We should continue to ensure that these agreements promote long-term development and advance the goals of the World Trade Organization and are complementary elements of the multilateral trading system. International support for cooperation in trade and other trade-related areas can be catalytic in strengthening and consolidating regional and subregional integration. We stress the importance of increased support to South-South trade and cooperation initiatives in trade-related areas, including through triangular cooperation, consistent with World Trade Organization rules.
International financial and technical cooperation
33. The fulfilment of all official development assistance commitments is crucial, including the commitments by many developed countries to achieve the target of 0.7 per cent of GNI for ODA to developing countries by 2015 and to reach the level of at least 0.5 per cent of GNI for ODA by 2010, as well as a target of 0.15 to 0.20 per cent of GNI for least developed countries. To reach their agreed timetables, donor countries should take all necessary and appropriate measures to raise the rate of aid disbursements to meet their existing commitments.

Systemic Issues

47. Some results have been achieved since Monterrey in addressing systemic issues, but significant additional progress is needed. This is all the more urgent given the current financial crisis.  The progress expected after Monterrey with the mandated work of the multilateral financial institutions,  in particular the IMF to strengthen surveillance, give high priority to the identification and prevention of potential crises and to strengthening the underpinnings of international financial stability did not take place. This partly explains the current deep and broadening financial crisis as well as the continued weaknesses in the international financial system. The reform of the international financial architecture should focus on providing greater transparency and strengthening the voice and participation of developing countries and countries with economies in transition in international decision-making and norm-setting..  Thus, we resolve to undertake appropriate and timely steps to improve the functioning of the international economic and financial system.  It is essential to maintain involvement of the United Nations in these undertakings.  This is crucial for an integrated implementation of the Monterrey Consensus. 
51. New and highly globalized financial instruments continue to change the nature of risks in the world economy, requiring continuing enhancement of market oversight and regulation. To strengthen the resilience of the international financial system, we will implement reforms that will strengthen the regulatory and supervisory frameworks of financial markets, as needed. We will strive to improve key accounting standards to remedy weaknesses and deficiencies, including those exposed by the current financial crisis. National regulators should enhance financial information and transparency at the domestic level. We will further enhance cooperation among national regulators from all countries to strengthen international financial standards. These efforts should address timely and adequate risk disclosure standards in order to improve the foundation of decisions of investors. There is also a need for enhanced transparency by financial institutions. Enhanced disclosure practices and transparency should assist efforts to reduce illicit capital flows. 

53. We reaffirm that the international financial institutions, including the Bretton Woods institutions, need to be further reformed. The reformed multilateral financial institutions should have the technical capacities, credit facilities and financial resources to deal with the management and swift resolution of financial crises in a manner that elicits and facilitates international cooperation and that are consistent with their respective mandates. The international financial institutions should continue to foster the multilateral cooperation needed to restore and safeguard international monetary and financial stability and should stand ready to quickly make available sufficient resources to help countries in overcoming crises. The International Monetary Fund, in collaboration with an expanded and representative Financial Stability Forum and other bodies, should work to better identify vulnerabilities, anticipate potential stresses and act swiftly to play a key role in crisis response. Similarly, the World Bank can also play a significant role to mitigate the difficulties countries face. The Bretton Woods institutions must continue, within their respective mandates, to help developing countries to deal with the adverse effects of exogenous shocks, such as large fluctuations in the prices of key commodities, for example, through the reformed IMF Exogenous Shocks Facility. We also recognize the need for keeping under review the allocation of special drawing rights for development purposes. 

55. Credit rating agencies also play a significant role in the provision of information, including assessment of corporate and sovereign risks. The information provided by credit rating agencies should be based on broadly accepted, clearly defined, objective and transparent parameters. The ongoing financial crisis has revealed weaknesses and raised concerns about accounting standards and the way credit rating agencies currently operate. We will exercise strong oversight over credit rating agencies, consistent with the agreed and strengthened international code of conduct, and take additional action to strengthen financial market transparency and enhance convergence of global accounting standards. 

57. We underscore that the Bretton Woods institutions must be comprehensively reformed so that they can more adequately reflect changing economic weights in the world economy and be more responsive to current and future challenges. We reaffirm that the enhancement of voice and participation of developing countries in the Bretton Woods institutions, in accordance with their respective mandates, is central to strengthening the legitimacy and effectiveness of these institutions. We welcome the governance reforms that the international financial institutions have already undertaken, including the recent agreement regarding the quota review and voice reforms at IMF and related steps in the World Bank, and encourage further reforms in that direction. 

58. Welcoming the ongoing international discussions on global economic governance structures, we acknowledge the need to ensure that all countries, including low-income countries, are able to effectively participate in this process. This debate should review the international financial and monetary architecture and global economic governance structures in order to ensure a more effective and coordinated management of global issues. Such a debate should associate the United Nations, World Bank, IMF, and the World Trade Organization, should involve regional financial institutions and other relevant bodies and should take place in the context of the current initiatives aimed at improving the inclusiveness, legitimacy and effectiveness of the global economic governance structures...
Greater cooperation among the United Nations, the Bretton Woods institutions and the World Trade Organization is needed, based on a clear understanding and respect for their respective mandates and governance structures.  
58bis.To contribute to this process in an inclusive manner, we stress the need for the United Nations to convene a summit to review the international financial and monetary architecture and global economic governance structures. The General Assembly will consider the modalities for such a conference
Other new challenges and emerging issues
59 bis. We are deeply concerned by the impact of the current financial crisis and global economic slowdown on the ability of developing countries to access the necessary financing for their development objectives. Developing countries and countries with economies in transition risk suffering very serious setbacks to their development objectives, in particular the achievement of the internationally agreed development goals, including the Millennium Development Goals. It is critical to adopt further decisive and prompt actions to contain the current crisis and restore sustained economic growth. Given this global context, we call the attention of all donors to the situation and needs of the poorest and most vulnerable. We also urge all donors to maintain and deliver on their ODA commitments and call on the international community, including the World Bank and IMF, to draw on the full range of their policy advice and resources, as appropriate, to help developing countries and countries with economies in transition to strengthen their economies, maintain growth and protect the most vulnerable groups against the severe impacts of the current crisis. In this context, it is also important for developing countries to maintain sound macroeconomic policies that support sustained economic growth and poverty eradication.
Staying Engaged

64 bis. We recognize that maintaining a comprehensive and diverse multi‑stakeholder follow-up process, including with civil society and the private sector, is critical. We also recognize the core responsibility of all participants in the financing for development process to exercise ownership of it and to implement their respective commitments. It is important that the follow-up process be undertaken in an integrated fashion, including through the continued engagement of all relevant ministries, in particular ministries of development, finance, trade and foreign affairs. An integrated treatment of financing for development issues in national development plans is also important in enhancing national ownership and implementation of financing for development. The international community should continue to draw upon the expertise, data and analysis available in multiple forums, while enhancing information sharing and dialogue between the various United Nations and non‑United Nations bodies that monitor progress on financing for development issues. There is substantial room to enhance the sharing of best practices.
65..We acknowledge the need for a strengthened and more effective intergovernmental structure to carry out the financing for development follow‑up, which would review progress in the implementation of commitments, identify obstacles, challenges and emerging issues and propose concrete recommendations and actions, taking into account various proposals that have been put forward. We request the President of the General Assembly to convene, no later than March 2009, in consultation with the President of ECOSOC, intergovernmental negotiations for finalizing the modalities of this mechanism during the sixty-third session of the General Assembly.
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