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Hosted by Michel Sapin, France’s Minister for Finance and Public Accounts, Fran-
cois Villeroy de Galhau, Governor of the Banque de France, and Zhou Xiaochuan, 
Governor of the People’s Bank of China, this seminar brings together finance mi-
nisters and central bank governors (or deputies) from G20 and non-G20 nations alike 
and renowned academics. The goal is to move discussions and decision-making on 
international financial questions forward by holding candid talks that will help lead 
to a general consensus and ownership of these key issues by all stakeholders. 

Bolstering the international financial architecture is a key priority for the 
Chinese G20 Presidency in 2016. To help achieve this goal, France, which will 
co-chair the G20 working group on this topic alongside the Republic of Korea, has 
joined forces with China to organise a seminar on this architecture to be held in 
Paris on 31 March 2016.

The focus will be on improving our understanding of capital flows and monitoring 
them, boosting support for weaker or crisis-hit countries, and transition of the 
international monetary system to a multipolar system.

The seminar is split into three separate sessions designed to encourage high-
level talks among some 60 attendees: 

• A morning plenary session that will set the tone for the rest of the day’s discus-
sions. 
•  Three breakout sessions to be held simultaneously involving in-depth discussions 
among smaller groups on the volatility of international capital flows, global financial 
safety nets and questions relating to changes in the international monetary system. 
• An afternoon plenary session, debriefing and discussions involving all seminar 
participants on the basis of the breakout sessions.

Representatives from 36 countries will be in attendance, including 25 finance 
ministers or central bank governors, alongside Christine Lagarde, Managing Di-
rector of the IMF, Angel Gurria, Secretary-General of the OECD, and some 20 
academics and experts in their field.

Introduction
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Programme

9am–9.15am  OPENING SPEECH – MICHEL SAPIN, ZHOU XIAOCHUAN (GO-
VERNOR OF THE PEOPLE’S BANK OF CHINA)

9.15am–10am  PLENARY SESSION – CURRENT CHALLENGES FACING THE IN-
TERNATIONAL MONETARY AND FINANCIAL SYSTEM

  Speeches by Christine Lagarde (IMF Managing Director), Fran-
cois Villeroy de Galhau (Governor of the Banque de France), 
Kemi Adeosun (Minister of Finance of Nigeria), Valdis Dom-
brovskis (Vice-President of the European Commission), and Wol-
fgang Schäuble (Minister of Finance of Germany).

10.15am–12pm BREAKOUT SESSIONS

  International capital flows. Speakers at this session include 
Luis De Guindos, Minister of Economy and Competitiveness, 
Spain, Sufian Ahmed Beker, Minister and Policy Advisor on Bud-
getary Affairs to the Prime Minister of Ethiopia, Luis Antonio 
Balduino Carneiro, Ambassador and Minister of Finance, Brazil, 
Angel Gurria, Secretary-General of the OECD, and Hélène Rey, 
Professor of Economics, London Business School.

  Global financial safety nets. Speakers at this session include 
Mohammed Boussaid, Minister of Economy and Finance of Mo-
rocco, Pier Carlo Padoan, Minister of Economy and Finance of 
Italy, Klaus Regling, Managing Director of the European Stabi-
lity Mechanism, and In-Chang Song, Deputy Minister of Foreign 
Affairs, Republic of Korea.

  Monetary questions. Speakers at this session include Zhou 
Xiaochuan, Governor, People’s Bank of China, Ignazio Visco, 
Governor of the Bank of Italy and Richard Portes, Professor of 
Economics, London Business School.

12.15pm –1.45pm  LUNCH – SHORT SPEECH BY CHRISTINE LAGARDE
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1.45pm – 2pm Official group photograph

2pm–4pm PLENARY SESSION

  Overview of breakout session discussions by Alfonso Prat Gay, 
Minister of Treasury and Public Finance Minister, Argentina (TBC), 
George Osborne, UK Chancellor of the Exchequer, and Jose An-
tonio Ocampo, Professor of Economics, Columbia University

  Contributions from Bill Morneau (Minister of Finance of Canada), 
Nathan Sheets (US Treasury Under Secretary for International 
Affairs), Luis Balduino (Ambassador, Deputy Finance Minister of 
Brazil), Turalay Kenc (Deputy Governor of the Central Bank of the 
Republic of Turkey), and Angel Gurria (Secretary-General of the 
OECD)

 Group discussion

4.15pm Press conference  
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List of participants 

Minister/Governor Deputy Other

Ministers, Governors and Deputies 

Kemi Adeosun – Minister of Finance, Nigeria
Obaid Humaid Al Tayer – Minister of State for Financial Affairs, United Arab 
Emirates
Tarek Amer – Governor, Central Bank of Egypt
Magdalena Andersson – Minister of Finance, Sweden
Masatugu Asakawa – Vice-Minister of Finance for International Affairs, 
Ministry of Finance, Japan
Amadou Ba – Minister of Economy, Finance and Planning, Senegal
Luis Antonio Balduino Carneiro – Ambassador, Ministry of Finance, Brazil
Sufian Ahmed Beker – Minister and Policy Advisor on Budgetary Affairs to 
the Prime Minister of Ethiopia 
Mohammed Boussaid – Minister of Economy and Finance, Morocco
Slim Chaker – Minister of Finance, Tunisia
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Hani Qadri Demian – Minister of Finance, Egypt
Luis De Guindos – Minister of Economy and Competitiveness, Spain
Valdis Dombrovskis – Vice-President, European Commission 
Régis Immongault – Minister of the Economy, Investment Promotion and 
Planning, Gabon
Siv Jensen – Minister of Finance, Norway
Kairat Kelimbetov – Governor of the International Finance Center, Astana, 
Kazakhstan
Turalay Kenc – Deputy Governor, Central Bank of Turkey
Minho Kim – Deputy Governor, Bank of Korea
Mohammed Laksaci – Governor, Bank of Algeria
Timothy Lane – Deputy Governor, Bank of Canada
Daniel Mminele – Deputy Governor, South African Reserve Bank
William Morneau – Minister of Finance, Canada 
Shigeto Nagai – Director-General, International Department, Bank of Japan
Sokha Nguon – Secretary of State, Ministry of Economy and Finance, 
Cambodia
George Osborne – Chancellor of the Exchequer, United Kingdom
Alamine Ousmane Mey – Minister of Finance, Cameroon
Pietro Carlo Padoan – Minister of Economy and Finance, Italy
Peter Praet – Member of the Executive Board, European Central Bank 
Alfonso Prat Gay - Minister of Treasury and Public Finance Minister, 
Argentina (TBC)
Nigel Ray – Deputy Secretary, Australian Treasury
Henry Rotich – Minister of Finance, Kenya
Wolfgang Schäuble – Minister of Finance, Germany
Nathan Sheets – US Treasury Under Secretary for International Affairs
In-Chang Song – Deputy Minister of Foreign Affairs, Republic of Korea
Sergey Storchak – Deputy Finance Minister, Russia
Bakhyt Sultanov – Minister of Finance, Kazakhstan
Siddarth Tiwari – Director of Strategy, Policy, and Review Department, IMF
Hans Vijlbrief – Treasurer General, Netherlands
Ignazio Visco – Governor, Bank of Italy
Zhou Xiaochuan – Governor, People’s Bank of China
Fritz Zurbrügg – Vice Chairman, Governing Board, Swiss National Bank

International Organisations 

Christine Lagarde – Managing Director, IMF
Angel Gurria – Secretary-General, OECD 
Maurice Obstfeld – Economic Counsellor and Director of Research, IMF
Catherine Mann – Chief Economist, Head of the Economics Department, 
OECD
Klaus Regling – Managing Director, European Stability Mechanism
Seung Hyun Hong – Research Fellow, Asean+3 Macroeconomic Research 
Centre (AMRO)
Simon Zadek – United Nations Environment Programme (UNEP)
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Academics and experts 

Agnès Benassy-Quéré – Professor of Economics, Université Paris Panthéon 
Sorbonne 
Michel Camdessus – Honorary Governor, Banque de France
Jacques de Larosière – Honorary Governor, Banque de France
Marcel Fratzscher – Professor of Economics, DIW
Jacob Frenkel – Chairman, JPMorgan Chase International
Sergei Guriev – Chief Economist, European Bank of Reconstruction and 
Development (EBRD)
Huang Yiping – Professor of Economics, University of Beijing
Jose Antonio Ocampo – Professor of Economics, Columbia University
Luis Awazu Pereira da Silva – Deputy General Manager, Bank for 
International Settlements (BSI)
Jean Pisani-Ferry – Commissioner-General, France Stratégie
Richard Portes – Professor of Economics, London Business School 
Hélène Rey – Professor of Economics, London Business School 
Moritz Schularick – Professor of Economics, University of Bonn 
Beatrice Weder di Mauro – Professor of Economics, University of Mainz
Yongding Yu – Researcher – Chinese Academy of Social Sciences
Bin Zhang – Researcher, Chinese Academy of Social Sciences
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Introduction to the issues

Why do we need to take up work again on the 
international financial architecture in 2016?

In the wake of the 2008-2009 financial crisis, surveillance of the world econo-
my’s risks and vulnerabilities, and mechanisms («global financial safety nets») for 
countries that were vulnerable to the crisis or hit by it were stepped up. Various 
countries also adopted sounder economic policies to ensure that their economies 
were more resilient.

However, certain structural issues – including the lack of transparency in certain 
international financial flows – have not been addressed. Recent events have ser-
ved as a reminder that new tensions and a prevailing climate of uncertainty that 
can fuel heightened risks and vulnerabilities are still a possibility.

Recent market tensions have revealed greater risk aversion by investors in an overall 
uncertain economic environment.

We must resume and extend (or update) the efforts that we began in 2008-2009. 
To prevent crises and manage them when they do arise, it is critical to (i) accurately 
monitor the evolution of certain risks and (ii) ensure that global financial safety nets 
are sound.

Three key objectives for the seminar

OBJECTIVE 1 

Improve our understanding of financial flows to better foresee risks connected to 
capital flow volatility and respond to them

International capital flows have become more volatile in recent years. This creates 
problems for certain emerging and developing countries. In 2015 they experienced 
significant capital outflows, which exerted downward pressure on exchange rates and 
tightened financial conditions, which in turn put a damper on business activity. 
Conversely, emerging countries experienced high inflows of capital between 2009 in 
2013, at a time when their economies were experiencing robust growth. This, combi-
ned with highly accommodative monetary policies in advanced countries, led inves-
tors to seek higher yields by investing in emerging countries. These very pronounced 
inflows and outflows of capital accentuated the economic cycles of these countries, 
with serious economic and social consequences. Although inflows and outflows of 
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Chart 1: Geographic breakdown of monthly net capital flows to emerging economies 
(Source: DG Trésor)

Chart 2: Increased volatility of capital inflows in emerging and 
developing countries (Source: IMF)

1. Capital controls can include measures discriminating according to the residence, in particular taxes and regulations, but also, 
other measures such as prudential measures (reserve requirements, position limits on derivatives)

2. In particular flows directions, direct investment by sector, commercial loans, financial flows versus flows linked to business 
activity.

capital are not in themselves problematic, the goal is to prevent these swings 
from being too abrupt and destabilising for economies.

 

The seminar will allow us to discuss which instruments (a better grasp of finan-
cial flows and exposures, economic policy responses, capital flow management 
measures1, etc.) will allow us to better deal with capital flow volatility. The expe-
rience of various countries will provide input to discussions and be compared to the 
findings of leading academic efforts in this area. It will also be a chance to delve dee-
per into how to compensate for inadequate statistical data (more granular knowledge 
of capital flows2, issues related to offshore places, non-bank finance) when analysing 
capital flows and persistent financial exposures.
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Chart 3: Evolution of the global financial security net (Source: IMF): bilateral 
swap arrangements, regional financial arrangements, IMF borrowed resources 
and IMF quota resources 
bilateral swap arrangements, regional financial arrangements, IMF borrowed 
resources and IMF quota resources 

OBJECTIVE 2

Ensure that adequate safety nets exist

Global financial safety nets are the tools that the international community uses to 
protect itself against crises, and to handle them when they arise. Although they 
have been significantly ramped up in the wake of the 2008 financial crisis, glo-
bal financial security nets as they now stand merit further improvement. They 
operate at various levels: at global level, through the IMF (its resources and instru-
ments); at regional level, in the form of regional arrangements (the European Stability 
Mechanism, the Chiang Mai Initiative, etc.); at bilateral level, in the form of currency 
swap agreements between central banks; and at national level, in the form of foreign 
currency reserves. Each of these instruments has its advantages and disadvantages.

The seminar on 31 March should allow us to build consensus on how to prioritise 
efforts to bolster the various tools and the complementarity of those tools.

Our discussions should, in particular, concern the interconnection between the va-
rious safety net levels, particularly the IMF and regional arrangements, the size of 
the IMF as well as the tools at its disposal to prevent or address crises. Specifically, 
we will discuss so-called «precautionary» tools, i.e. tools that are put in place but 
which are sometimes not used to prevent a crisis (rather than handle it) until it is 
too late. We will also discuss how to factor the current commodity price shock, as 
well as the situation of producing countries, particularly the poorest ones, into the 
design of instruments.
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Change in the SDR basket, before and after the decision to include the renminbi (Source: IMF)

set in 2010 USD -41.9% EUR -37.4%

JPY -9.4%

GBP -11.3%

set in 2015 41.7% 30.9% 8.3%
CNY -10.9%

8.1%

OBJECTIVE 3

Support the transition of the international monetary system towards a multipolar 
system 

One session of our seminar will be devoted to monetary issues and to current 
changes in the international monetary system.

A first issue is exchange rate volatility and its economic impact. Because it creates 
uncertainty, exchange rate volatility can have a negative impact on the behaviour of 
economic actors and their investments. Exchange rate depreciation can also affect 
emerging countries with foreign currency debts.

The growing economic power of emerging countries will involve a transition to a 
more multipolar world economy.

The international monetary system also needs to shift towards a more multi-mone-
tary system. The recent decision to include the renminbi in the basket of currencies 
that make up the IMF’s Special Drawing Rights is a reflection of this progressive shift 
towards a more diverse international monetary system.

Support is needed for the transition – already underway – of the internatio-
nal monetary system towards a multipolar system. The role of the IMF’s Special 
Drawing Rights (SDR) could be a topic for discussion. In the shorter term, managing 
exchange rate volatility, and more generally world economic imbalances, will require 
far-reaching discussions and international monetary cooperation.
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