




out of joint objectives, on each member adopting a 
medium-term macroeconomic framework and on 
progress assessed together, in addition to coordination 
(in the form of information exchange) between the 
different G20 members in order to ensure that their fiscal, 
monetary, trade and structural policies are collectively 
consistent. The framework anticipates in particular a 
return to greater balance of payments equilibrium6, 
without specifying the means of implementing it . These 
principles, which are not, for the moment, particularly 
demanding, although their practical implementation can 
only be envisaged with some difficulty, mark a break 
with the free play of the market and give the states a 
role of overall economic coordination that they do not 
necessarily have in all countries.

Partial success for financial regulation
En second lieu, le G20 aborde la question du 
renforcement du système international de régulation 
financière. 

Secondly, the G20 addressed the issue of enhancing the 
international system of financial regulation. 

Apart from a certain European satisfaction with regard 
to progress in the FSB’s work and the first measures 
taken with regard to careful supervision, credit agencies 
and hedge funds, the G20 called in particular for:

1.	 continued reform of the way in which the banking 
sector is regulated. In particular, ‘all firms whose 
failure could pose a risk to financial stability must be 
subject to consistent, consolidated supervision and 
regulation with high standards’. One can clearly see 
European demands echoed in this. It should also be 
noted that on 17 June 2009 the Obama Administration 
adopted a plan – currently being discussed in Congress 
– aimed at distinguishing Tier 1 Financial Holding 
Companies, namely those presenting a significant 
systemic risk, from other kinds of companies;

2.	 international rules on the quantity and quality 
of banking capital, to be adopted by the end of 
2010, on the basis of the Basel II framework; a 
supplementary (leverage) ratio will be added for 
capital calculations;

3.	 crisis management groups responsible for monitoring 
the situation of transnational banking institutions to 
be created amongst the supervisory and regulatory 
authorities; 

4.	 a single system of international accounting standards 
to be adopted (under the impetus of the IASB in 
particular);

5.	 the fight against tax havens to be pursued, noting 
the possibility of taking, from March 2010 onwards, 
‘countermeasures’ against tax havens that refuse 
to observe information exchange and transparency 
obligations. For its part, China managed to avoid 
Hong Kong being included on the list of the OECD’s 
tax havens;

6.	 traders’ bonuses to be controlled. The principles 
agreed at Pittsburgh largely pick up on those applied 
in France, namely: no guaranteed bonuses beyond 
one year; deferred payment over three years; 
introduction of ‘surcharges’ in case of sub-standard 
performance on the part of a trader. It will be the 
responsibility of the national regulatory authorities 
to verify these good practices, and they will be able 
to impose sanctions if they so wish.

Emerging countries heard in the IMF reform
The G20 set out the principles for modernising the 
international financial institutions. Governance of the 
IMF, particularly the new distribution key for quotas (a 
review of which must be completed by January 2011), 
will need to reflect the relative weight of members in 
the global economy. The shares of under-represented 
countries will need to be increased by at least 5% 
and those of the over-represented countries reduced 
accordingly (with the exception of the poorest countries, 
whose shares will be retained). The G20 also wishes to 
see the issue of the size and composition of the IMF’s 
Executive Board considered, along with the role of the 
Fund’s governors and, more generally, the diversity of 
the staff working at the IMF.

Failure on post-Kyoto
The G20 jointly, and its members individually, undertook 
to increase the transparency of energy markets by calling 
on the authorities in question (the IEA and OPEC in 

6  	The information exchange and consultation process will take place in the context of meetings of the G20 Finance Ministers and Central 
Bank Governors from November 2009 (concrete production of framework). The IMF will need to provide technical support. The struc-
tural component of this framework focuses on employment policies. The G20 ministers responsible for these policies will need to meet 
on this issue at the start of 2010.



particular) to publish complete, accurate and timely 
data on oil production, consumption, refining and stock 
levels. With regard to the post-Kyoto negotiations, the 
results obtained by the Pittsburgh G20 are far removed 
from those obtained by the G8 in L’Aquila. Despite 
acknowledging the dangers and the need for action, no 
specific commitments were forthcoming7. 

Franck DEBIÉ

 7 	  Unlike at L’Aquila, where the Heads of State or Government undertook to reduce total greenhouse gas emissions by 50% by 2050, 
and that the developed countries would reduce their total joint emissions by 80%.


