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SUMMARY

This Note focuses on the relationship between L-
20 ( L for Leaders) or G-20 type meetings and more
formal reforms , particularly of the IMF. It should
MOT be read as a proposed agenda for the April
meeting of the L-20+, but as an input into the
agenda of global reform that constitutes the context
of the London and other international meetings.

| do believe that given the massive and immediate
threat posed by the unfolding worldwide economic
crisis, the April meeting should focus on (i) the
global size and coordination of the fiscal stimulus
and macroeconomic policies worldwide (ii)
immediate coordination as needed in the dramatic

Formal and Informal Governance

The current debate on how to reform global governance
reflects a tension between two types of arrangements.
On the one hand, there is a set of formal multilateral
institutions established within an international legal
framework, which includes the United Mations family,
the Bretton Woods Institutions, and the WTQ. On the
other hand, there is a set of more ad-hoc, informal

arrangements of the G7, GB, GB+5 or G20 type. Call
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actions reqguired with regard to the banking system
in many major economies and, (iii) financial support
to the developing countries experiencing a massive
decline in export revenues, capital flows and
remittances. The London meeting will be the first
and very important start of a series of meetings in
2009, including the Spring and Fall meetings of the
IMF /World Bank, which constitute an opportunity
to build a global economic governance system that
can manage the recovery from the current crisis,
build globally coordinated financial sector
regulation and reflect the realities of the 21st
century.

them the G-N. These two forms of international
cooperation are complementary. Both need to be
improved to enhance global governance.

The informal arrangements have emerged to mobilize
action, but face serious problems of legitimacy given
that mamy countries are excluded not only from taking
part but also from being represented. The fact that the

G20 rather than the G8 is at the center of efforts to
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