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1. Global economic growth remains robust and unemployment is at a decade low.
However, growth has been less synchronised recently, and downside risks over
the short and medium term have increased. These include rising financial
vulnerabilities, heightened trade and geopolitical tensions, global imbalances,
inequality and structurally weak growth, particularly in some advanced
economies. We will continue to monitor risks, take action to mitigate them and



respond if they materialise. Although many emerging market economies are
now better prepared to adjust to changing external conditions, they still face
challenges including market volatility and reversal of capital flows.

. We will continue using all policy tools to support strong, sustainable, balanced
and inclusive growth. Monetary policy will continue to support economic activity
and ensure price stability, consistent with central banks' mandates. Fiscal policy
should be used flexibly and be growth-friendly, prioritise high quality
investment, while enhancing economic and financial resilience and ensuring
debt as a share of GDP is on a sustainable path. Continued implementation of
structural reforms will enhance our growth potential. We reaffirm our exchange
rate commitments made in March. We will clearly communicate our
macroeconomic and structural policy action. International trade and investment
are important engines of growth, productivity, innovation, job creation and
development. We reaffirm our Leaders' conclusions on trade at the Hamburg
Summit and recognise the need to step up dialogue and actions to mitigate
risks and enhance confidence. We are working to strengthen the contribution of
trade to our economies.

. As we embrace technological transformation, we will ensure its benefits are
widely shared and address the challenges it creates for individuals, businesses,
and governments. We endorse the Menu of Policy Options for the Future of
Work (the Menu) which will help us to: harness technology to strengthen growth
and productivity; support people during transitions and address distributional
challenges; secure sustainable tax systems; and ensure that the best possible
evidence informs our decision-making. The Menu also reinforces the
importance of international cooperation and promoting gender equality. We will
draw on the Menu to respond to the impacts of technological change,
considering individual country circumstances.

. To further boost infrastructure investment, and support growth and
development, we welcome progress on the Roadmap to Infrastructure as an
Asset Class. We endorse the G20 Principles for the Infrastructure Project
Preparation Phase which will help deliver a pipeline of well-prepared and
bankable projects that are attractive to private investors by improving
assessments of project rationale, options appraisal, commercial viability, long-
term affordability, and deliverability. We look forward to key progress being
achieved under the Roadmap in the areas of risk mitigation and credit
enhancements, data availability, and contractual and financial standardisation
by the end of 2018. The Private Sector Advisory Group will continue informing
the work on the key challenges in attracting private investment to infrastructure.
We agree to extend the mandate of the Global Infrastructure Hub to 2022. We
call for coordination among current initiatives sponsored by MDBs and others to
avoid duplication of efforts.

. Against the backdrop of recent volatility in financial markets and capital flows,
we continue our work as agreed in March, including on monitoring cross-border
capital flows and examining available tools to help countries harness their
benefits while also managing risks.



10.

11.

. We reaffirm our commitment to further strengthening the global financial safety

net with a strong, quota-based, and adequately resourced IMF at its centre. We
are committed to concluding the 15th General Review of Quotas and agreeing
on a new quota formula as a basis for a realignment of quota shares to result in
increased shares for dynamic economies in line with their relative positions in
the world economy and hence likely in the share of emerging market and
developing countries as a whole, while protecting the voice and representation
of the poorest members by the Spring Meetings and no later than the Annual
Meetings of 2019.

. We continue to monitor debt vulnerabilities in Low Income Countries (LICs) with

concern. Accurate and comprehensive debt data are essential in ensuring
sound borrowing and lending practices. We welcome again the Operational
Guidelines for Sustainable Financing and we agree that building capacity in
public financial management, strengthening domestic policy frameworks, and
enhancing information sharing would help avoid new episodes of debt distress
in LICs. We support ongoing work by the IMF, WBG and Paris Club on LICs
debt. We will work towards enhancing debt transparency and sustainability, and
improving sustainable financing practices by debtors and creditors, both official
and private.

. We are looking forward to the report by the G20 Eminent Persons Group on

Global Financial Governance.

. The financial system must remain open, resilient and supportive of growth. We

remain committed to the full, timely and consistent implementation and
finalisation of the post-crisis reforms, and the evaluation of their effects. We
welcome progress on the evaluations by the FSB and standard setting bodies
(SSBs) of the effects of the reforms on infrastructure financing and incentives to
centrally clear over-the-counter derivatives and we expect the final results by
the Leaders' Summit. We look forward to the FSB's continued progress on
achieving resilient market-based finance. We continue to monitor and, if
necessary, address emerging risks and vulnerabilities in the financial system.

Technological innovations, including those underlying crypto-assets, can deliver
significant benefits to the financial system and the broader economy. Crypto-
assets do, however, raise issues with respect to consumer and investor
protection, market integrity, tax evasion, money laundering and terrorist
financing. Crypto-assets lack the key attributes of sovereign currencies. While
crypto- assets do not at this point pose a global financial stability risk, we
remain vigilant. We welcome updates provided by the FSB and the SSBs and
look forward to their further work to monitor the potential risks of crypto-assets,
and to assess multilateral responses as needed. We reiterate our March
commitments related to the implementation of the FATF standards and we ask
the FATF to clarify in October 2018 how its standards apply to crypto-assets.

We support a globally fair, sustainable, and modern international tax system.
We reaffirm the importance of the worldwide implementation of the Base
Erosion and Profit Shifting package. We remain committed to work together to
seek a consensus-based solution to address the impacts of the digitalisation of
the economy on the international tax system by 2020, with an update in 2019.
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We call on all jurisdictions to sign and ratify the multilateral Convention on
Mutual Administrative Assistance in Tax Matters. Jurisdictions scheduled to
commence automatic exchange of financial account information for tax
purposes in 2018 should ensure that all necessary steps are taken to meet this
timeline. We support the OECD strengthened criteria to identify jurisdictions
that have not satisfactorily implemented the internationally agreed tax
transparency standards. Defensive measures will be considered against listed
jurisdictions. We support enhanced tax certainty and tax capacity building,
including through the Global Knowledge-Sharing Platform for Tax
Administration under the umbrella of the Platform for Collaboration on Tax, and
welcome the Latin America Academy for Tax Crime Investigation in Buenos
Aires.

Mobilising sustainable finance and strengthening financial inclusion are
important for global growth. We welcome the G20 Sustainable Finance
Synthesis Report 2018 which presents voluntary options to support deployment
of sustainable private capital. We endorse the G20 Financial Inclusion Policy
Guide on Digitisation and Informality, which provides voluntary policy
recommendations to facilitate digital financial services, taking into account
country contexts. While significant progress has been made to lift financial
inclusion through the Global Partnership for Financial Inclusion, we ask that it
streamlines its work program and structure so it continues to support economic
growth, financial stability and reducing inequality.

Our fight against terrorist financing, money laundering and proliferation
financing continues. We call for full, effective and swift implementation of FATF
standards. We call on FATF to further enhance its efforts to counter
proliferation financing. We commit to further our individual and collective efforts
to eliminate the financial networks supporting terrorist groups.

Communiqué Annex

Issues for Further Action

We welcome the MDB Infrastructure Cooperation Platform, which will report to the
Infrastructure Working Group, and ask that advice be provided to us by the 2018

Leaders' Summit on its activities to improve MDB project preparation, standardisation

of guarantees and credit enhancement tools, and data availability. We call on the

IWG to study the feasibility of new mechanisms to create portfolios of infrastructure

assets, including brownfield infrastructure projects, that can be purchased by
institutional investors.

We ask the OECD to report by the 2018 Leaders' Summit on the number of
jurisditions that are at risk of being considered as not having satisfactorily
implemented internationally agreed tax transparency standards. We also ask the

OECD to prepare a list by the 2019 Leaders' Summit of the jurisdictions that have not
yet sufficiently progressed toward a satisfactory level of implementation. We ask the

OECD and the IMF to report to Finance Ministers and Central Bank Governors in
2019 on progress made on tax certainty.



We reiterate our call for the Platform for Collaboration on Tax to develop its workplan
on its commitments by the IMF/WBG Annual Meetings this year and provide a
progress report in 2019.

We look forward to the report by the FSB on policy development under its action plan
to assess and address the decline in correspondent banking relationships by the
2018 Leaders' Summit. To ensure the GPFI continues to make a positive contribution
to financial inclusion, we ask that it considers where its work could be rationalised
and prioritised. We also ask the GPFI to consider its current structure with a view to
more closely aligning it with other working arrangements in the G20 finance track.
This includes combining the work of the four GPFI sub groups into one working
group, appointment of working group co-chairs and changing its membership
arrangements. We expect the the GPFI to provide a roadmap by the Leaders'
Summit in December on the path to achieving the requested changes in 2020.

We look forward to the implementation of the outcomes of the April Paris Conference
on Counter Terrorist Financing.
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