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1. Mi, ministri finansija i guverneri centralnih
banaka G20 sastali smo se danas da govorimo o
tekuc¢im ekonomskim i finansijskim izazovima
i da se dogovorimo o nacinu izvrSavanja
mandata koji smo dobili od svojih lidera.

2. Globalni oporavak jaca, ali je jos uvek
neravnomeran i rizik pogorsanja ostaje.
Dok najrazvijenije ekonomije dozivljavaju
skroman rast i upornu visoku nezaposlenost,
nove ekonomije beleze robustniji rast, neke sa
znacima pregrejanosti. Ponovo potvrdujemo
svoju spremnost da obezbedimo konzistentan
i koordinisan odgovor izazovima sa kojima
se suoCavamo, da reSavamo korenite uzroke
krize i da obnovimo globalni ekonomski rast
na solidnijoj osnovi.

3. Ponovo potvrdujemo svoju obavezu da
koordinisemo akciju politike svih ¢lanica G20 na
ostvarivanju snaznog, odrzivog i izbalansiranog
rasta. Nase glavne prioritetne akcije obuhvataju
primenu srednjerocnih planova fiskalne
konsolidacije, diferencirane prema nacionalnim
okolnostima, u skladu sa nasim obavezama iz
Toronta, sprovodenje odgovarajuc¢e monetarne
politike, jacanje fleksibilnosti deviznih kurseva,
da bi oni bolje odrazavali osnovne ekonomske
faktore i strukturne reforme, da bi odrzavali
globalnu traznju, povecavali potencijalni rast,
podsticali stvaranje radnih mesta i doprinosili
globalnom rebalansu. Diskutovali smo o
ostvarenom progresu od Seulskog samita i
naglasili potrebu za smanjenjem ekscesnih
neravnoteZza i odrzavanje neravnoteza tekuceg
platnog bilansa na odrzivim nivoima ja¢anjem
multilateralne saradnje. Dogovorili smo se
o skupu indikatora koji ¢e nam dozvoliti da
se usredsredimo, kroz integrisani proces od
dva koraka, na one, narocito uporne, velike
debalanse koji zahtevaju akcije. Da bi se ucinio
prvi korak, potrebno je da se dogovorimo,
do nasSeg narednog sastanka u aprilu, o
indikativnim smernicama prema kojima ¢e
svaki od tih indikatora biti ocenjen, uvazavajuci
potrebu da se uzmu u obzir nacionalne i
regionalne okolnosti, ukljucujuci velike robne
proizvodace. Mada ne predstavljaju ciljeve, te
indikativne smernice ¢e se koristiti za ocenu
sledec¢ih indikatora: (i) javni dug i fiskalni
deficiti; privatne stope Stednje i privatni dug
(ii) eksterni debalans koji ¢ine trgovinski
bilans i neto tokovi prihoda od investicija i

transferi, uzimajuci u obzir politiku deviznog
kursa, poresku, monetarnu i druge politike. Isto
tako smo usvojili dinamiku za razvoj akcionog
plana za 2011. godinu koji ¢e primeniti nas
Okvir za snazan, odrziv i izbalansiran rast i
monitorisati ve¢ prihvacene obaveze. Kao sto
je dogovoreno u Seulu, pozvali smo MMF
da na nasem oktobarskom sastanku pruzi
ocenu kao deo Procesa uzajamnog ocenjivanja
(MAP) o progresu prema eksternoj odrZzivosti
i konzistentnosti politika. U to vreme ¢emo
pregledati izvesStaj o MAP ukljucujudi akcioni
plan koji obuhvata analizu korenitih uzroka
konstantno velikih debalansa na osnovu
dogovorenih smernica. Isto tako ¢emo
pregledati ocenu progresa ostvarenog u
ispunjenju obaveza uzetih u Seulu.

4. Medunarodni monetarni sistem (IMS)
dokazao se kao otporan, ali ranjivosti ostaju,
Sto stvara potrebu da se poboljsa kako bi se
obezbedila sistemska stabilnost, unapredilo
redovno prilagodavanje i izbegle remetilacke
fluktuacije kapitalnih tokova, nepravilna
kretanja deviznih kurseva - ukljucujuci
budnost razvijenih ekonomija cije su valute
rezervne protiv ekscesne volatilnosti - i
uporni pogresni intervalutarni odnosi. Danas
smo se dogovorili o radnom programu diji je
cilj jacanje funkcionisanja IMS, ukljucujuci
koherentne pristupe i mere za tretman
potencijalnih  destabilizuju¢ih ~ kapitalnih
tokova, medu kojima su makroprudencijalne
mere, imajudi u vidu mogude negativne efekte,
kao i o upravljanju globalnom likvidnosc¢u radi
jacanja naseg kapaciteta da sprec¢imo Sokove i
nosimo se sa njima, ukljucujudi pitanja kao sto
su finansijske sigurnosne mreze i uloga SPV
- specijalnih prava vucenja. Ovo ¢e zahtevati
diskusije o pitanjima deviznih kurseva i o
jacanju nadzora MMEF. Pozdravljamo diskusije
na nasem narednom sastanku u aprilu o
izvestaju MMF o jacanju IMS i izvestajima
Svetske banke i regionalnih razvojnih banaka na
osnovu iskustva o akcijama za jacanje lokalnih
kapitalnih trzista i zaduzivanja u lokalnoj
valuti u novim ekonomijama i ekonomijama u
razvoju. Pored toga, imacemo koristi od rada
OECD na kapitalnim tokovima i od doprinosa
drugih relevantnih medunarodnih organizacija,
kao sto je UNCTAD.

5. Diskutovali smo o brizi za posledice
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1. We, the G20 Finance Ministers and Central
Bank Governors, met today to address ongoing
economic and financial challenges and to agree
on a way forward to fulfill the mandates given
to us by our Leaders.

2. The global recovery is strengthening but is
still uneven and downside risks remain. While
most advanced economies are seeing modest
growth and persisting high unemployment,
emerging economies are experiencing more
robust growth, some with signs of overheating.
We reaffirm our willingness to ensure a
consistent and coordinated response to the
challenges we face, address the root causes of
the crisis and restore global economic growth
on a sounder basis.

3. We reaffirm our commitment to
coordinated policy action by all G20
members to achieve strong, sustainable and
balanced growth. Our main priority actions
include implementing medium term fiscal
consolidation plans differentiated according
to national circumstances in line with our
Toronto commitment, pursuing appropriate
monetary policy, enhancing exchange rate
flexibility to better reflect underlying economic
fundamentals and structural reforms, to sustain
global demand, increase potential growth,
foster job creation and contribute to global
rebalancing. We discussed progress made
since the Seoul Summit and stressed the need
to reduce excessive imbalances and maintain
current account imbalances at sustainable levels
by strengthening multilateral cooperation. We
agreed on a set of indicators that will allow
us to focus, through an integrated two-step
process, on those persistently large imbalances
which require policy actions. To complete the
work required for the first step, our aim is to
agree, by our next meeting in
April, on indicative guidelines
against which each of these
indicators will be assessed,
recognizing the need to take
into account national or regional
circumstances, including large
commodity producers. While
not targets, these indicative
guidelines will be used to assess
the following indicators: (i)
public debt and fiscal deficits;

and private savings rate and private debt (ii) and
the external imbalance composed of the trade
balance and net investment income flows and
transfers, taking due consideration of exchange
rate, fiscal, monetary and other policies. We also
adopted a timetable for developing the 2011
action plan that will implement our Framework
for Strong, Sustainable and Balanced Growth
and monitor the commitments already made.
As agreed in Seoul, we call on the IMF to
provide an assessment as part of the Mutual
Assessment Process on progress towards
external sustainability and consistency of
policies at our October meeting. At that time, we
will also review a report on the MAP including
an action plan informed by the analysis on the
root causes of persistently large imbalances
based on the agreed guidelines. We will also
review an assessment of progress made in
meeting commitments made in Seoul.

4. The international monetary system (IMS)
has proven resilient, but vulnerabilities remain,
which raise the need to improve it in order to
ensure systemic stability, promote orderly
adjustment, and avoid disruptive fluctuations
in capital flows, disorderly movements in
exchange rates — including advanced economies
with reserve currencies being vigilant against
excess volatility —and persistent misalignement
of exchange rates. Today we agreed on a
work program aimed at strengthening the
functioning of the IMS, including through
coherent approaches and measures to deal with
potentially destabilizing capital flows, among
which macro-prudential measures, mindful of
possible drawbacks; and management of global
liquidity to strengthen our capacity to prevent

and deal with shocks, including issues such as
Financial Safety Nets and the role of the SDR.




potencijalne ekscesne volatilnosti cena i
zatrazili od nasih zamenika da rade sa
medunarodnim organizacijama i izveste
nas o osnovnim pokreta¢ima i izazovima
koje ti trendovi predstavljaju za potrosace
i proizvodace, kao i da razmotre moguce
akcije. Imajudi u vidu uticaj ove volatilnosti
na sigurnost hrane, ponovili smo potrebu za
dugorocnim investiranjem u poljoprivrednom
sektoru u zemljama u razvoju. Pozdravili
smo preliminarni izvestaj IEF, IEA i OPEC-a
na unapredenju kvaliteta, blagovremenosti
i pouzdanosti Zajednicke inicijative za
organizaciju podataka o nafti (JODI oil) i
pozvali da dalji rad na strategijama za primenu
tih preporuka bude detaljan u njihovom
finalnom izvestaju. Na osnovu simpozijuma
u Rijadu, odrzanom 24. januara 2011. godine,
ohrabrujemo IEF da pruzi konkretne strategije
za unapredenje dijaloga izmedu proizvodaca
i potrosaca na svom narednom sastanku 22.
februara 2011. godine. Na osnovu zahteva
nasih lidera, pozivamo MMF i IEF, kao i IEA,
GECF i OPEC da do oktobra 2011. godine
razviju konkretne preporuke da se produzi
rad G20 na volatilnosti cena gasa i uglja.
Pozdravljamo diskusiju na naSem narednom
sastanku o izvestaju IEF, IEA, OPEC i IOSCO
0 agencijama za izveStavanje o cenama, kao i
o preliminarnom izvesStaju o sigurnosti hrane
koji sada pripremaju relevantne medunarodne
organizacije, zatim preporuke IOSCO-a, kao
i razmatranje FSB-a o narednim koracima na
regulativi i superviziji trzista robnih derivata
sa ciljem jacanja transparentnosti i reSavanja
trzisnih zloupotreba.

6. Obavezujemo se da sprovodimo reformu

finansijskog sektora. Uprkos dobrom napretku,

znacajan rad je pred nama. Primeni¢emo u
potpunosti nove standarde Bazela III za banke
po dogovorenoj dinamici, pri ¢emu se uzimaju
u obzir dogovoreni periodi posmatranja
i klauzule o reviziji u pogledu standarda
za likvidnost. Isto tako, primeni¢emo na
medunarodno konzistentaninediskriminatoran
nacin preporuke FSB-a o OTC derivatima i
o smanjenju oslanjanja na rejtinge agencija
za kreditni rejting. Pozdravljamo zavrSetak
do sledeceg samita lidera sledecih trekucih
aktivnosti o sistemski vaznim finansijskim
institucijama kako je predvideno u programu
rada FSB za 2011. godinu: FSB i nacionalne
vlasti na osnovu indikativnih kriterijuma
utvrduju globalne sistemski znacajne finansijske
institucije, obuhvatan viSedelni okvir sa
intenzivnijim supervizorskim nadzorom;
efektivan kapacitet za reorganizaciju ukljucujuci
prekogranic¢ni kontekst; mere za visu apsorbciju
gubitaka kroz repertoar odrzivih alternativa
koje mogu da ukljuce, zavisno od nacionalnih
okolnosti, kapitalna dodatna terecenja, kapital
za vanredne okolnosti i instrumente za interni
iskup; kao i druge dopunske zahteve kako ih
odrede nacionalne vlasti ukljucujudi sistemske
namete. Kada bude dogovoren okvir inicijalno
primenljiv na G-SIF, ubrzano ¢emo pristupiti
pokrivanju svih SIFI. Pozdravljamo dva
izvestaja koja ce finalizovati BIS, MMF i FSB
o makroprudencijalnim okvirima i FSB, IMF
i Svetska banka sa inputom nacionalnih vlasti
o pitanjima finansijske stabilnosti na novim
trziStima i ekonomijama u razvoju do naseg
sastanka u oktobru. Pozdravljamo preporuke
koje ¢e FSB pripremiti do sredine 2011.
godine o regulativi i nadzoru bankarskog
sistema u senci, da bi se efikasno resavali
rizici, narocito arbitraza,
povezani sa bankarstvom u
senci i njegovim interakcijama
sa regulisanim bankarskim
sistemom. Pozivamo IOSCO da
do sredine 2011. godine razvije
preporuke za unapredenje
integriteta i efikasnosti trzista
narocito ublazavanja rizika
koje stvara najnoviji tehnoloski
razvoj. Pozivamo FSB da na
sastanku

nasem narednom

iznese obuhvatnije predloge
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This will also require discussions on exchange
rates issues and on the strengthening of IMF
surveillance. We look forward to discussing at
our next meeting in April a report from the IMF
on the strengthening of the IMS and reports
by the World Bank and the RDBs building
on experiences, on actions to strengthen
local capital markets and domestic currency
borrowing in emerging and developing
economies. In addition, we will benefit from
the work of OECD on capital flows, and from
the contributions of other relevant international
organizations, such as UNCTAD.

5. Wediscussed concerns about consequences
of potential excessive commodity price
volatility and asked our deputies to work with
international organizations and to report back to
us on the underlying drivers and the challenges
posed by these trends for both consumers and
producers and consider possible actions.
Keeping in mind the impact of this volatility on
food security, we reiterated the need for long-
term investment in the agricultural sector in
developing countries. We welcomed the interim
report by the IEF, IEA and OPEC to improve
the quality, timeliness and reliability of the Joint
Organization Data Initiative Oil (JODI oil) and
call for further work on strategies to implement
these recommendations to be detailed in their
final report. Building on the Riyadh symposium
held on January 24th, we encourage the IEF
to provide concrete strategies to improve
the producer-consumer dialogue at its next
meeting on February 22nd 2011. Following our
Leaders’ request, we call on the IMF and IEF,
as well as IEA, GECF and OPEC, to develop
by October 2011 concrete recommendations to
extend the G20’s work on oil price volatility to
gas and coal. We look forward to discussing at
our next meeting the report of IEF, IEA, OPEC
and IOSCO on price reporting agencies as well
as the interim report on food security currently
being undertaken by the relevant international
organizations, and IOSCO’s recommendations,
and the FSB’s consideration of next steps, on
regulation and supervision of commodity
derivatives markets notably to strengthen
transparency and address market abuses.

6. We commit to pursuing the reform of
the financial sector. Despite good progress,
significant work remains. We will implement

fully the Basel Il new standards for banks
within the agreed timelines while taking due
account of the agreed observation periods
and review clauses in respect of the liquidity
standards. Likewise, we will implement
in an internationally consistent and non-
discriminatory way the FSB’s recommendations
on OTC derivatives and on reducing reliance on
credit rating agencies’ ratings. We look forward
to the completion by the next Leaders” Summit
of the following ongoing work on systemically
important financial institutions as scheduled in
the FSB work program for 2011: determination
of Global-systemically important financial
institutions by FSB and national authorities
based on indicative criteria, a comprehensive
multi-pronged framework with more intensive
supervisory oversight; effective resolution
capacity including in a cross-border context;
higher loss absorbency measures through a
menu of viable alternatives that may include,
depending on national circumstances, capital
surcharges, contingent capital and bail-in
instruments ; and other supplementary
requirements as determined by the national
authorities including systemic levies. Once
the framework initially applicable to G-SIFIs
is agreed, we will move expeditiously to cover
all SIFIs. We look forward to the 2 reports to
be finalized by the BIS, IMF and FSB on macro-
prudential frameworks and by the FSB, IMF and
World Bank with input of national authorities on
financial stability issues in emerging market and
developing economies by our October meeting.
We look forward to the recommendations that
the FSB will prepare by mid-2011 on regulation
and oversight of the shadow banking system
to efficiently address the risks, notably of
arbitrage, associated with shadow banking
and its interactions with the regulated banking
system. We call on IOSCO to develop by mid-
2011 recommendations to promote markets’
integrity and efficiency notably to mitigate
the risks created by the latest technological
developments. We also call on the FSB to bring
forward for our next meeting comprehensive
proposals to strengthen its governance,
resources and outreach. We urge all jurisdictions
to fully implement the FSB principles and
standards on sounder compensation practices
agreed by the G20 Leaders in Pittsburgh and call



za jacanje njegovog upravljanja, resursa i
domasaja. Urgiramo sve jurisdikcije da u
potpunosti primene principe FSB-a i standarde
za solidniju praksu kompenzacija koju su
dogovorili lideri G20 u Pitsburgu, pozivamo
FSB da preduzme trajno monitorisanje u
ovoj oblasti i pozdravljamo $to ¢emo primiti
rezultate drugog temeljnog ekspertskog
pregleda, polovinom godine, za identifikovanje
preostalih praznina. Pozivamo OECD, FSB i
druge relevantne medunarodne organizacije da
razviju zajednicke principe o zastiti potrosaca
u oblasti finansijskih usluga do naseg sastanka
u oktobru. Ponovo potvrdujemo svoju obavezu
za efektivniji nadzor i superviziju, ukljucujudi
redovno stres testiranje banaka na osnovu
principa Bazelskog komiteta.

7. Ponavljamo svoj poziv za unapredenje
pridrzavanja medunarodnih standarda i
jacanje procesa identifikovanja nekooperativnih
jurisdikcija. Pozdravljamo azuriranje javne liste
FATF jurisdikcija sa strateskim nedostacima i
javnu listu svih jurisdikcija koje proceni FSB pre
narednog samita Lidera G20. Pozdravljamo 18
ekspertskih pregleda koje je objavio Globalni
forum za transparentnost i razmenu informacija
i urgiramo sve jurisdikcije za koje je do sada
utvrdeno da nemaju elemente za postizanje
efektivne razmene informacija da promptno
reSe nedostatke. Ocekujemo izvestaj o progresu,
do novembra 2011. godine, na osnovu
ocekivanog zavrSetka oko 60 pregleda prve
faze, na reSavanju narocito kvaliteta kooperacije
jurisdikcija sa Forumom, o nivou pridrzavanja
i o0 nereSenim nedostacima. Pozivamo da vise
jurisdikcija pristupi Globalnom forumu i da
se obavezu na primenu standarda. Urgiramo
sve jurisdikcije da dalje proSire svoje mreze
Sporazuma o razmeni informacija o porezima
i ohrabrujemo jurisdikcije da razmotre
potpisivanje Multilateralne konvencije o
uzajamnoj administrativnoj asistenciji na
poreskim pitanjima.

8. Diskutovali smo put primene Seulskog
razvojnog konsenzusa za zajednicki rast i
njegov ViSegodisnji akcioni plan. Narocito
pozdravljamo pocetak Globalnog partnerstva
za finansijsku inkluziju od proslog decembra.
Pozdravljamo i imenovanje clanova Panela
visokog nivoa za investicije u infrastrukturu i
ocekujemo njihove preporuke do septembra.

Diskutovali smo izvestaj Visoke grupe
savetnika UN =za finansiranje u vezi sa
klimatskim  promenama. Pozdravljamo
pozitivne ishode Kankunske konferencije o
klimi a narocito odluku da se osnuje Klimatski
zeleni fond i vodi¢emo diskusije o mobilisanju
izvora finansiranja, ukljuc¢ujudijavne i privatne,
bilateralne i multilateralne, kao i inovativne
izvore, konzistentno sa ciljem, odredbama
i principima Okvirne konvencije UN o
klimatskim promenama (UNFCCC).

9. Ponovo potvrdujemo nase opredeljenje
za slobodnu trgovinu i investicije uvazavajuci
njen centralni znacaj za globalni oporavak.
Uzdrzavaéemo se od uvodenja i protiviti
protekcionistickim akcijama u trgovini svih
oblika, i uvaZavacemo znacaj promptnog
zakljucenja Doha pregovora.

10. Spremni smo da podrzimo Egipat i
Tunis blagovremenim odgovorima, dobro
koordinisanim sa medunarodnim institucijama
i regionalnim razvojnim bankama, koji ce
pratiti reforme preduzete na korist celokupne

populacije i stabilizacije njihovih ekonomija.
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on the FSB to undertake ongoing monitoring in
this area and look forward to receiving the
results of a second thorough FSB peer review
midyear to identify remaining gaps. We call
on the OECD, the FSB and other relevant
international organizations to develop common
principles on consumer protection in the field
of financial services by our October meeting.
We reaffirm our commitment to more effective
oversight and supervision, including regular
stress testing of banks building on the Basel
committee’s principles.

7. We reiterated our call to improve
compliance with international standards and
strengthen the process of identifying non-
cooperative jurisdictions. We look forward to
the forthcoming update by FATF of the public
list of jurisdictions with strategic deficiencies
and to a public list of all jurisdictions evaluated
by the FSB ahead of the next G20 Leaders
Summit. We welcome the 18 peer reviews
issued by the Global Forum on Transparency
and Exchange of Information and urge all
jurisdictions so far identified as not having

Pariz

the elements in place to achieve an effective
exchange of information to promptly address
the weaknesses. We look forward to the
progress report by November 2011, based
on the expected completion of around 60
phase 1 reviews, to address in particular the
jurisdictions’ quality of cooperation with the
Forum, level of compliance and unsolved
deficiencies. We call upon more jurisdictions
to join the Global Forum and to commit to
implementing the standards. We urge all
jurisdictions to extend further their networks
of Tax Information Exchange Agreements and
encourage jurisdictions to consider signing
the Multilateral Convention on Mutual
Administrative Assistance in Tax Matters.

8. We discussed the way forward on
implementing the Seoul Development
Consensus on Shared Growth and its Multi-
Year Action Plan. In particular we welcome the
launch of the Global Partnership for Financial
Inclusion last December. We also welcome
the appointment of the members of the High
Level Panel for Infrastructure Investment,
and look forward to their recommendations
by September. We discussed the report made
by the UN High-Level Advisory Group on
Climate Change Financing. We welcome the
positive outcomes of the Cancun Climate
Conference, and in particular the decision
to establish a Green Climate Fund, and will
pursue discussions on mobilizing sources of
financing, including public and private, bilateral
and multilateral, as well as innovative sources,
consistent with the objective, provisions and
principles of the UN Framework Convention
on Climate Change (UNFCCC).

9. We reaffirm our commitment to free
trade and investment recognizing its central
importance for the global recovery. We
will refrain from introducing, and oppose
protectionist trade actions in all forms
and recognize the importance of a prompt
conclusion of the Doha negotiations.

10. We stand ready to support Egypt and
Tunisia, with responses at the appropriate
time well coordinated with the international
institutions and the regional development
banks to accompany reforms designed to
the benefit of the whole population and the
stabilization of their economies.



