
G20 members find 
common ground  
on economy, crypto
Ukraine, international law remain sticking points

RUCHIKA CHITRAVANSHI 

Gandhinagar, 18 July 

T
he third meeting of the G20 Finance Ministers and 
Central Bank Governors (FMCBG) concluded on 
Tuesday, with an outcome document and chair  
summary that saw member-countries agreeing on 

almost all issues, ranging from a common 
framework for debt, strengthening multilat-
eral development banks, and a swift  
implementation of the Crypto-Asset 
Reporting Framework. 

On cryptocurrencies, while endorsing the 
reports by the Financial Stability Board and 
the Bank of International Settlements, the 
G20 members agreed they were closely  

monitoring the risks of the fast-paced developments in the 
crypto-asset ecosystem. Turn to Page 6 > 

THE INDIA 
FOOTPRINT

THE ISSUE OF 
CRYPTOCURRENCY 

WAS DISCUSSED TO 
MAKE A  COHESIVE, 
COMPREHENSIVE,  
AND COORDINATED 
GLOBAL POLICY “

NIRMALA SITHARAMAN,  
Finance minister

Finance Minister Nirmala Sitharaman with RBI Governor 
Shaktikanta Das after a G20 FMCBG meeting in Gandhinagar 

ALLIANCE ON FUELS OF 
FUTURE AND CLIMATE 
FINANCE ON CARDS P4 >

IMF: Inflation 
could remain 
high for longer
The medium-term growth 
prospects for the global 
economy remain weak 
and elevated food and 
fertiliser prices are 
particularly worrying, 
International Monetary 
Fund Managing Director 
(MD) Kristalina Georgieva 
said on Tuesday .    4 >
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integrate AI into every plat-
form, tool, and solution used 
internally and offered to 
clients. “The volume of AI-led 
deals is just massively growing. 
There is not one discussion 
with a client without a discus-
sion around AI. They all have it 
in mind. Clients may either 
need help to define their own 
AI strategy or understand their 
progress in that area or to 
develop some PoC or imple-
ment certain solutions,” said 
Thierry Delaporte, MD and 
CEO, Wipro. 

G20... 
The two-day discussions of the 
finance ministers and central 
bank governors started at nine 
in the morning on Monday and 
continued till four in the even-
ing the next day before the 
chair summary was finalised. 
India has three main concerns 
on cryptocurrencies: The need 
to address macroeconomic and 
financial-stability risks, inves-
tor protection and education, 
and ensuring that nothing 
should be done to stop techno-
logical innovation, according to 
official sources. 

The G20 has agreed on the 
potential of the central bank 
digital currency and its impli-
cations for cross-border pay-
ments as well as on the inter-
national monetary and 
financial system. “It is a new 
currency and it will mean a fun-
damental change in the system 
of money across the world. It is 
something which is part of a 
process. These things take 
time,” Reserve Bank of India 
Governor Shaktikanta Das said, 
adding that more countries 
were examining it. On the issue 
of global debt vulnerabilities, 
the chair summary said all 
member-countries stood by the 
commitments made in the 
Common Framework for Debt 
Treatments. “China’s response 
to debt restructuring appeared 
encouraging,” Union Finance 
Minister Nirmala Sitharaman 
said. The meeting invited views 
on the way forward in interna-
tional taxation with regard to 
implementing measures to 

check tax evasion. “FMs and 
Governors were also invited to 
discuss strategies for capacity 
building to support implemen-
tation of ‘Two Pillar Solution’ 
and enhancing global #tax-
transparency under #G20India 
Presidency,” the finance mini-
stry tweeted. “The issue of 
cryptocurrency was also dis-
cussed to make a comprehen-
sive, cohesive and coordinated 
global policy and regulatory 
framework for them,” she  
told reporters. 

The 26-paragraph doc-
uments had agreement on all 
issues, except three paragraphs 
devoted to the war in Ukraine 
and the need to uphold inter-
national law, and the multilat-
eral system that safeguards 

peace and stability. 
While China stated the G20 

FMCBG meeting was not the 
right forum to discuss geopo-
litical issues, Russia dissociated 
itself from the status of this doc-
ument as a common outcome 
because of references to the war 
in Ukraine and the paragraph 
on the G20 Report on 
Macroeconomic Impacts of 
Food and Energy Insecurity 
and their Implications for the 
Global Economy. On why there 
was no communique, which is 
considered a stronger state-
ment of intent, Sitharaman said 
it was because there was a lack 
of common language on the 
Russia-Ukraine war.  

More on business-standard.com
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