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Letter from the USG
Dear Delegates,
It is my pleasure to welcome you to the Lagos Model United Nations (LMUN) Conference,
2021. This conference offers you the opportunity to harness skills like teamwork, public
speaking, research, diplomacy and leadership. This conference also allows you to deliberate
on contemporary world issues; it further gives you the platform to proffer solutions to those
world issues.
I hope that every delegate in this committee maximizes the opportunities in this conference;
I also hope that every delegate has a fantastic conference.
This

year’s

staff

for

the General Assembly (GA) Second Committee are; Joseph

Ayinde (Under-Secretary-General) Usman Umeymah Salihat (Chair), Ogidi Gamaliel Gatsby
(Vice-Chair), Ivan Bekaren (Researcher) and Chigoziri Venus (Researcher).
Joseph is a 400-level law student at the University of Lagos. He is very passionate about
MUNs and was a delegate at LMUN 2018. He was also a delegate at LMUN 2019, where he won
the Honourable Mention award. In the LMUN 2020 conference, he served as a Researcher for
the UNICEF committee. Umeymah is a 300-level law student at the University of Lagos. She is
passionate about women’s, children's and environmental rights. She participated in the
LMUN 2019 and won the honorable mention award for the UN-Women Committee. She also
participated in Nitimun 2019 serving as the chair for her committee, the Peacebuilding
Committee. She has also participated in several editions of the YISMUN conference, served as
Co-Chair for the SOCHUM Committee in the 3rd edition of the MYIMUN 2020 conference and
as a researcher for the UNEA committee in LMUN 2020. Gamaliel, a 300 level Genetics
Student of the University of Lagos, in love with Activism for Human rights alongside
Diplomacy. Gamaliel began his Model United Nations experience at the Lagos Model United
Nations 2019 where he won the Best Position Paper and Outstanding Delegate Awards in the
General Assembly 2 (ECOFIN) representing the Republic of Sudan, He also served as a
researcher for General Assembly 2 at the Lagos Model of United Nations 2020. Ivan is a
300-level law student at the University of Lagos. He has served in various administrative
capacities as a student and won the outstanding delegate and best position paper awards at
Lagos Model United Nations Conference 2020, where he also emerged a winner (2nd runner
up) at the Idea fair competition. He is also a creative who is passionate about personal
development, positive all-round health and wellness. Venus is a 300 level Law Student of the
University of Lagos. She is interested in topical matters in the field of human rights,
promoting social progress and better living standards. Venus began her Model United
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Nations experience at LMUN '19, was enamored by it, and has devoted her time to MUNs ever
since.
The two topics to be deliberated upon are:
I. Promoting Economic Recovery Post-Covid-19
II. Addressing Financial Inclusion Through Regulation of Emerging Financial Technology
(FinTech)
Other essential documents which delegates are to download for further Conference
preparation are; the LMUN Delegate Prep Guide and the LMUN Rules of Procedure. These
documents are available on the LMUN website www.lmun.ng. If you have any questions
concerning your preparation for the committee or the Conference itself, please contact me at
– usggeneralassembly@lmun.ng or the committee at – Lmungeneralassembly2@gmail.com.
We look forward to seeing you at the LMUN 2021 Conference!
Joseph Ayinde
USG General Assembly, LMUN 2021.
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Abbreviations
AFI

Alliance for Financial Inclusion

AFCFTA

Africa Continental Free Trade Agreement

AML/CFT

Anti-Money Laundering and Combatting the Financing of Terrorism

AW/ASYCUDA

Automated System for Customs Data

ASEAN

Association of Southeast Asian Nations

CBDC

Central Bank Digital Currency

CCA

Caucasus and Central Asia

CDD

Community Driven Development

CPFL

Consumer Protection and Financial Literacy

DGACM

Department for General Assembly and Conference Management

DFID

Department for International Development

DLT

Distributed Ledger Technology

EAB

ECOSOC Affairs Branch

ECA

Economic Commission for Africa

ECOFIN

Economic and Financial Committee

ECOSOC

Economic and Social Committee

EFC

Economic and Financial Committee

EMDE

Emerging Markets and Developing Economies

ESG

Environment Social Governance
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FDI

Foreign Direct Investment

FINTECH

Financial Technology

FISF

Financial Inclusion Support Framework

FMIS

Financial Market Infrastructures

GA

General Assembly

GDP

Gross Domestic Product

GDPR

General Data Privacy Regulation

GFSN

Global Financial Safety Net

GIZ

German Society for International Co-operation

GPFI

Global Partnership for Financial Inclusion

HiFi

Harnessing Innovation for Financial Inclusion

ICSOE

Intergovernmental Committee of Senior Officials and Experts

ILO

International Labour Organization

IMF

International Monetary Fund

KCG

Kiel Centre for Globalization

LAC

Latin America and the Caribbean

LDCs

Least Developed Countries

LLDCs

Landlocked Developing Countries

MDG

MIllenium Development Goals

MENA

Middle East and North Africa
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MENAP

Middle East, North Africa, Afghanistan, and Pakistan

MSMEs

Small and Medium-sized Enterprises

MT

MetaTrader

NASDAQ

National

Association

of

Securities

Dealers

Automated

Quotations

Exchange
NFIS

National Financial Inclusion Strategy

OECD

Organization for Economic Co-Operation and Development

OHCHR

Office of the United Nations High Commissioner for Human Rights

ORF

Observer Research Foundation

PPP

Public-Private Partnership

PSD2

Payments Services Directive 2

QCPR

Quadrennial Comprehensive Policy Review

RCEP

Regional Comprehensive Economic Partnership

SDGs

Sustainable Development Goals

SECO

Swiss State Secretariat for Economic Affairs

SIDS

Small Island Developing States

SRO

Sub Regional Office

SWIFT

Society for Worldwide Interbank Financial Telecommunication

TRALAC

Trade Law Center

UFA

Universal Financial Access
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UN

United Nations

UNCDF

United Nations Capital Development Fund

UNCITRAL

United Nations Commission on Trade Law

UNCTAD

United Nations Conference on Trade and Development

UNDESA

United Nations Department of Economic and Social Affairs

UNECA

United Nations Economic Commission for Africa

UNECE

United Nations Economic Commission for Europe

UNEP

United Nations Environment Programme

UNESCAP

United Nations Economic and Social Commission for Asia and the

Pacific
UNGA

United Nations General Assembly

UNIDO

United Nations Industrial Development Organization

UNISDR

United Nations International Strategy for Disaster Reduction

UNSGSA

United Nations Secretary General’s Special Advocate for Inclusive

Finance for Development
USAID

United States Agency for International Development

WBG

World Bank Group

WTO

World Trade Organisation
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Committee Overview

Introduction
The United Nations General Assembly (UNGA) was established by Chapter IV of the United
Nations Charter1 when the Charter was signed on the 26th June, 1945 at the conclusion of the
United Nations Conference on International Organisation in San Francisco.2 The United
Nations General Assembly (UNGA) is one of the six main organs of the United Nations and is
often referred to as the UN's first organ (UN). The United Nations General Assembly (UNGA) is
the UN's most deliberative, policy-making, and representative body. It is made up of all 193
United Nations representatives, each of whom has one vote in the assembly.
The United Nations General Assembly deals with a wide range of international issues,
including progress, disarmament, human rights, international law, and peace and security.
The UNGA's powers, composition, duties, and protocols are all outlined in Chapter IV of the
UN Charter. The UNGA is mandated by Article 22 of the Charter to create committees as
required for the performance of its functions. Thereupon, the UNGA formed six main
committees; First Committee (Disarmament and International Security Committee); Second
Committee (Economic and Financial Committee); Third Committee (Social, Humanitarian
and

Cultural

Committee);

Fourth

Committee

(Special,

Political and Decolonisation

Committee); Fifth Committee (Administrative and Budgetary Committee) and the Sixth
Committee (Legal Committee). 3
The Economic and Financial Committee (ECOFIN) or C2 is another title for the UNGA Second
Committee. The ECOFIN is responsible for issues relating to global economics and finance.
The Economic and Financial Committee (EFC) and the Economic and Social Council

1

UN, Charter of the United Nations 1945.
UN, 1945: The San Francisco Conference.
3
UN, Functions and Powers of The General Assembly.
2

8

(ECOSOC), another of the UN's 6 major organs, have a lot in common with respect to both
being organs of the United Nations.4 The UNGA Second Committee has worked with the
United Nations Industrial Development Organization (UNIDO) to pass resolutions on
Industrial development cooperation, bi-annually since 1994.
The

second

committee

addressed

the

need

to

curb

protectionism

and

correct

trade-distorting policies that are not in compliance with WTO laws.5 Information and
communication technology for sustainable development, tourism ethics, immigration,
landlocked developing countries (LLDCs), industrial development relations, the United
Nations Human Settlements Programme, and poverty eradication have all been discussed by
the committee (2018 - 2027). 6
The Committee has spoken out on external debt sustainability and growth, as well as the
need to continue assisting developing countries in order to mitigate the risk of another debt
crisis induced by unsustainable debt accumulation.7 The second committee has also looked
at international conferences on development finance and disaster risk reduction.8 It has
stressed that food security, nutrition and sustainable agricultural development are necessary
for economic growth.9 The second commission, established in the aftermath of the Covid-19
economic crisis, advocated for an increase in financial liquidity as a means of combating the
crisis.10 Owing to the Pandemic, the Assembly has also prioritized global supply chains to
ensure the transportation of critical medical supplies, food supplies, and other necessary
4

GA, The GA Handbook: A Practical Guide to the United Nations General Assembly, 2017.
General Assembly, Macroeconomic policy questions: international trade and development
(A/75/455/ADD.1), 2020.
6
General Assembly, Follow-up to the implementation of the New Urban Agenda and
strengthening of the United Nations Human Settlements Programme (UN-Habitat)
(A/75/459), 2020.
7
General Assembly, Macroeconomic policy questions: external debt sustainability and
development (A/75/455/Add.3), 2020.
8
Ibid.
9
General Assembly, Agriculture development, food security and nutrition (A/75/464), 2020.
10
General Assembly, Macroeconomic policy questions: international financial system and
development (A/75/455/Add.2), 2020
5

9

goods.11 In order to achieve Agenda 2030, it has backed the South-South Cooperation's
COVID-19 response and recovery efforts.12

Structure, Governance and Membership
Volkan Bozkir is the current President of the United Nations General Assembly, which meets
once a year at the United Nations headquarters in New York. On 10 January 1946, the General
Assembly met for the first time in the Methodist Central Hall in London, with the 51 founding
nations transformed into 193 Member States and two Observer States. (Holy See and
Palestine),13 the President of the General Assembly (President of the General Assembly) and 21
Vice-Presidents.
The General Assembly, led by its President, has carried out its work in the past year using
known methods to preserve business continuity and avoid disease transmission. Year after
year, in September, Member States congregate in the General Assembly Hall at the United
Nations headquarters in New York for the annual session and the highly public general
debate. Due to the global health crisis, the modalities of the 75th session were different.14
According to the rules of the General Assembly, the work of the GA Committees can only
begin after the end of the Plenary Body's general debate. This happens from early to
mid-September annually. The time period and timing of the work of the committee shall be
determined at the beginning of each session by the General Assembly. All Member States of
the UN are permitted to join the meetings, the Second Committee regularly makes use of
short extensions to ensure its work is done. The Second Committee usually passes
approximately 35-45 resolutions during its working cycle, often by consensus. Second, several

11

Supra note 5.
General Assembly, Operational activities for development: South-South cooperation for
development (A/75/463/Add.2), 2020.
13
AMUN Accord, Meet the General Assembly Second Committee, 2018.
14
UN General Assembly, Transforming our world: the 2030 Agenda for Sustainable
Development (A/RES/70/1), 2015.
12
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resolutions are debated, then tabled by the G77 + China before the Committee negotiates
them.15

Mandate, Functions and Powers
In addition to joint meetings with the Economic and Social Council (ECOSOC), the Second
Committee normally conducts side events and also meets with the Regional Commissions'
Executive Secretaries to discuss particular economic growth concerns in depth.16 The Second
Committee directs reports to the General Assembly from UN subsidiary bodies like United
Nations Environment Programme (UNEP) and the Governing Councils of the three Rio
Conventions (Biodiversity, Climate Change and Desertification) and of the United Nations
Human Settlements Programme (UN Habitat). The United Nations Department of Economic
and Social Affairs handles substantive and organizational support for the Second Committee
(DESA).17
The second committee of the General Assembly is the Economic and Financial committee
and is primarily concerned with matters relating to economic growth and development
including; operational activities for development, macroeconomic policies, globalisation and
interdependence, financing for development, human settlements and sustainable urban
development, groups of countries in special situations, poverty eradication, food security and
nutrition, agriculture development, information and communications technologies for
development, global partnerships.18
The committee often seeks to highlight or harmonize the work of the UN with other
international development bodies, including the World Trade Organization and international
15

Meet the General Assembly Second Committee- AMUN.
United Nations, Economic and Financial Committee (Second Committee) Bureau of the
75th Session, 2020.
17
Permanent Mission of Switzerland to the United Nations, The GA Handbook: A practical
guide to the United Nations General Assembly, 2017.
18
United Nations, Economic and Financial Committee (Second Committee) Bureau of the
75th Session, 2020.
16
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financial institutions, and to ensure that actions undertaken throughout the UN system are
of the maximum developmental benefit for Member States. The general assembly second
committee functions in accordance with its mandate as itemized above in line with the
provisions of the United Nations charter and amongst other things can approve development
of rural areas in developing countries as well as devising appropriate mechanisms to promote
positive global finance, partnerships and economic development where information and
communications technology are concerned19. In view of its agreement upon 17 sustainable
development goals in September 2015 (The SDGs), the General assembly works towards the
achievement of such goals by 2030.20
The General Assembly possesses the capacity to take action in cases where there is a threat
to the peace, breach of peace or act of aggression, when the Security Council is unable to act
due to the negative vote of a permanent member. For the purpose of its existence, the
General Assembly may also initiate proceedings against governments within its jurisdiction
and propose resolutions in topics arising from the codification of international law and the
creation of standards.21

Recent Sessions and Current Priorities
At its 73rd session, the Economic and Financial Committee (Second Committee) of the
General Assembly worked on 41 draft proposals and more towards its next session. The
Second Committee engaged in a revitalization process which involved updating its working
methods and practices to enhance the impacts of its decisions and debates, improve its
programme of work and agenda items and commence a “question time” session with
secretariat officials.22

19

United Nations, Functions and Powers of the General Assembly, 2018
Ibid
21
Ibid.
22
United Nations, #UNGA: 73rd Session of the UN General Assembly - Stay informed, 2018.
20
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At its 74th session, the Second Committee took on issues such as financing for development;
macroeconomic policy questions; sustainable development; human settlement; globalization
and interdependence; eradication of poverty; operational activities for development,
agriculture development; food security and nutrition; global partnerships; and information
and communication technologies for development.23 The Second Committee also looked at
issues concerning countries in unique situations, such as Palestinians' permanent
sovereignty in the occupied Palestinian Territory and East Jerusalem on the one hand, and
Arab populations' natural resources in the occupied Syrian Golan on the other.24
At its 75th session, the Second Committee’s priorities included promoting sustained economic
growth and development such as macroeconomic policy questions; global code of ethics for
tourism; globalization and interdependence; follow-up to and implementation of the
outcomes of the international conferences on Financing for Development; follow-up to the
implementation of the New Urban Agenda and strengthening of the United Nations Human
Settlements Programme (UN-Habitat); eradication of poverty and other development issues;
agriculture development, food security and nutrition which are all in line with the agenda of
its 74th session.25
Furthermore, the Second Committee undertook negotiations for the 2020 Quadrennial
Comprehensive Policy Review of the UN’s operational activities for development (QCPR) and
improving the situations of countries in special situations such as the least developed
countries (LDCs), small island developing States (SIDS), and landlocked developing countries
(LLDCs). On 5 October 2020, the Second Committee commenced its debate on ‘Building back
better after COVID-19: Ensuring a more equitable global economy, inclusive societies and
sustainable recovery.’ It also noted that this will be done by prioritizing public investments

23

Ibid.
Supra at 13.
25
United Nations, Documents of the 75th Session, 2020.
24
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that would contribute to achieving the sustainable development goals.26 At this time, the
Committee is planning for The Food Systems Summit for 2021.
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PROMOTING ECONOMIC RECOVERY POST-COVID-19
"We all have to go the extra mile to understand what is essential on the global agenda and
will have to acknowledge the pandemic’s effect on the substantive elements of the session.
Broad highlights will include poverty eradication, a cross-cutting priority affecting
“everything we do”, with the goal of ending absolute poverty everywhere. Progress on that
endeavour has been pushed back by the pandemic, especially in rural areas." - Committee
Chair Amrit Bahadur Rai 27

Introduction
The COVID-19 Pandemic is one caused by the Coronavirus Disease 2019 that has plagued the
world since December, 2019. The origin of this disease can be traced to the Huanan Seafood
Wholesale Market, Jianghan District, Wuhan, China after the first cases of the disease were
found in Wuhan, China.28 Due to the nature of how this disease is transmitted, the disease
rapidly spread, leaving the shores of China and spreading globally. About 200 countries and
territories have so far been plagued with the COVID-19 Pandemic.29 In view of the recent
origination of this virus, and how there was only sparse knowledge of it at its inception, the
quickest preventive measure which most countries resorted to was the issuance of
nationwide lockdowns, leaving only essential businesses and services in operation.
The COVID-19 Pandemic is destabilizing the global economy and upsetting the lives of
millions globally.30

The effect of this Pandemic is a recession that is set to scourge the

international community, the likes of which has not been experienced since the Great
Depression.31 This recession is set to reverse the progress of the global economy, which has
27

Committee Chair Amrit Bahadur Rai (Nepal) when opening the 75th session, General
Assembly Second Committee (Economic and Financial).
28
WHO, Novel Coronavirus - China.
29
BBC, Covid map: Coronavirus cases, Deaths, Vaccinations by Country, 2021.
30
WHO, Impact of COVID-19 on people's livelihoods, their healths and our food system.
31
IMF BLOG, The Great Lockdown: Worst Economic Downturn Since the Great Depression.
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taken years to achieve.32 All efforts made since 2015 at attaining Agenda 2030 through the
SDGs to aid global economy have unfortunately been affected.33 Despite governments trying
to weigh the depth of this shock and create policies and plans to help keep their economies
afloat,34 the recession is predicted to permeative that it overpowers any attempt to mitigate
its effects.

International and Regional Framework
Article 13.b of the Charter of the United Nations (1945) provides that the United Nations
General Assembly shall promote international co-operation in the economic, social, cultural,
educational, and health fields, and assist in realizing human rights and fundamental
freedoms for all without distinction as to religion, sex, language, or race.35
The United Nations in September 2015 adopted the 2030 Agenda for Sustainable
Development. The Sustainable Development Agenda has goals to cover a range of areas
from Poverty to Education, Gender Equality and even Sustainable Cities and Communities.
The agenda is a continuation of decades of work done by member states and the United
Nations. The goals that deal with aspects of the global economy are SDG 1 which is No
Poverty; SDG 2, No Hunger; SDG 8, Decent Work and Economic Growth; SDG 9, Industry,
Innovation and Infrastructure; SDG 10, Reducing Inequality and SDG 12, Responsible
Consumption and Production.36
The International Covenant on Economic, Social and Cultural Rights is a multilateral
agreement that was adopted by General Assembly resolution 2200A (XXI). The treaty entered

32

Worldbank, The Global Economic Outlook During the COVID-19 Pandemic: A Changed
World.
33
UN DESA, Impact of COVID-19 on SDG progress: a statistical perspective.
34
IMF, Policy Response to COVID-19.
35
Supra note 1.
36
United Nations, DESA, #Envision2030: 17 goals to transform the world for persons with
disabilities.
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into force in accordance with article 27 of said treaty on the 3rd of January, 1976.37 The
Covenant has so far 4 signatories and 171 parties and through Articles 2, 6, 7 and 11 provides
for economic rights for states parties.38 The Covenant promotes economic rights through
international assistance and cooperation with the highest possible accessible resources,
instituting necessary measures to ensure every individual can fully maximise their right to
productive employment, with the provision of a safe and healthy working environment.39
The African Continental Free Trade Area Agreement (AfCFTA) was signed in Kigali, Rwanda
in March 2018. The African Continental Free Trade Area (AfCFTA) is the flagship project of the
2063 Agenda of the African Union, a roadmap for the continent's inclusive and sustainable
growth over 50 years. It seeks to enhance intra-African trade by providing the Member States
with a comprehensive and mutually beneficial trade agreement covering trade in goods and
services, investment, intellectual property rights and competition policy. 40
The Intergovernmental Committee of Senior Officials and Experts (ICSOE) is a policy
sub-organ of the United Nations (UN) General Assembly of the Conference of African
Ministers of Finance, Planning and Economic Development of the United Nations Economic
Commission for Africa (ECA), set up to provide a forum for the participation of senior policy
makers and experts from Member States on policy and program-related issues in each of the
five (5) sub-regions of Africa. It is an important part of the governance machinery of the ECA
and meets annually to consider, direct and support the overall formulation and execution of
the work programme of the Sub Regional Office (SRO). The 26th ICSOE meeting addressed
COVID-19 challenges and discussed policies for Private Sector led Growth in Southern Africa.41
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Role of the International System
The United Nations Industrial Development Organization (UNIDO) along with the Kiel
Institute for the World Economy (IfW Kiel), and the Kiel Centre for Globalization (KCG),
coordinated an online event addressing the challenges and opportunities of industrialization
for developing countries in these times. The webinar brought together more than 300
participants from over 80 countries and was the first event in a series on the Future of
Industrialization in a Post-Pandemic World, led by the Research and Statistics Policy
Department of UNIDO. 42
The United Nations Economic and Social Commission for Asia and the Pacific (UNESCAP)
organized an Expert Group Meeting from 16 to 18 November 2020 to understand the different
aspects of resilient economies and find ways to better the situation in Asia and the Pacific.
The Meeting brought together various stakeholders, including current and former high-level
policymakers from the region as well as leading experts from around the world. The
Economic and Social Survey of Asia and the Pacific 2021, which focuses on building resilient
economies, to be released in March 2021, will inform the outcome of the discussions.43
The World Bank has leveraged many of its community-driven development (CDD) and
livelihood initiatives as a response to COVID-19. This work has concentrated on providing
income support to both current and new poor, small and micro enterprises, and informal
sector employees. For example, the governments of Uganda, Djibouti, Kenya and Ethiopia in
the Horn of Africa increased funding to promote trade in animals, cage fish farming, and
women's and young people's grinding mills.44
As part of the World Trade Organization (WTO) Trade and Environment Week, Costa Rica
hosted an event that brought together representatives of the public and private sectors to
42
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share experiences in the implementation of public policy and public-private partnership
(PPP) initiatives aimed at facilitating the sustainable economic recovery of the country in the
post-COVID-19 world and at fostering mutual support between sustainable living and
international trade.45
The ASYCUDA World (Automated System for Customs Data World or AW) system is a system
that allows for the electronic submission and exchange of data and documents by customs,
cross-border agencies and traders, and for computerized processes to expedite clearance of
imports, exports, transits and other trade transactions, thus significantly reducing the need
for face-to-face contact.46
One of the world's largest trade and investment pacts is the Regional Comprehensive
Economic Partnership (RCEP) deal, which was signed on 15 November 2020.47 It could offer a
substantial boost to the region's foreign direct investment (FDI). As found in a myriad of
bilateral agreements, the investment clauses in the agreement largely consolidate
established market access which is highly important to regional value chains and
market-seeking

investments.

Cambodia,

Myanmar

and

Laos,

the least established

signatories, earn more than 70%, 80% and 90% of their FDI from other RCEP participants,
respectively. 48

The Effect of the COVID-19 Pandemic on Global Economies
While the effects of the Covid-19 pandemic grows and affects human life, health and
well-being, there has been a general consensus by economists globally that the pandemic
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will have harsh impacts on the global economy.49 The economic damage could possibly be
the largest economic shock the world has experienced in decades.50 Developing countries
and emerging market are expected to be hit drastically.51 The effects of the pandemic can be
seen in various aspects of the Global economy like manufacturing, global trade, Foreign
Direct Investment, Tourism, Remittance to low and middle income countries, etc. There is
also the increase of unemployment, food insecurity, poverty and inequality.
According to the United Nations World Economic Situation and Prospects (WESP) mid-2020
report, the global economy for the year 2020 was predicted to decline by 3.2 percent.52 This is
despite attempts by national governments to reverse the decline through monetary policy
and fiscal support.53 In February, 2020 alone, it was determined by UN economists that there
would likely be a $50 billion drop in manufacturing exports globally.54 Between 2020 and
2022, it has been estimated that almost $8.5 trillion will be lost, one of the effects of the
COVID-19 pandemic.55 This alone will decimate the gains of four years prior to the Pandemic.
The WESP report also projected that there would be a -5.0% plunge in Gross Domestic
Product (GDP) growth in developed economies and developing economies will shrink by 0.7
percent. There is however expected to be a 3.4% growth in the GDP for 2021, which
unfortunately will not counter the loss in 2020.56 No region will be spared from this economic
breakdown. Latin America was projected to contract by 7.2%, Sub-Saharan Africa by 2.8%,
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Europe and Central Asia by 4.7%, South Asia by 2.7%, Middle East and North Africa by 4.2%
while East Asia and the Pacific will grow by just 0.5%.57
In the long run, the recession caused by the pandemic is expected to leave deep-rooted scars
through unemployment, reduced investment and breakage of global trade and supply
linkages. Already globally, 300 million jobs have been lost, 100 million people have been
pushed into extreme poverty, 20 countries are facing harsh food insecurity and five countries
have defaulted on debt requirements.58

The Need for Sustainable Economic Recovery Solutions
The Pandemic has amidst other damages, notably crippled the world economy. The World
Economy has entered a shock that it would not recover from for a very long time. Prior to this
was the Great Recession of 2007 to 2009. During this period, the Millennium Development
Goals were in force and the crisis greatly affected MDG one which was "to eradicate extreme
poverty and hunger". The only other crisis that had the same damaging effects as the other
two was the Great Depression of the 1930s. The Covid-19 Recession has been predicted to be
worse than the other two.
There is now an urgent need for Sustainable Economic Recovery. It is pertinent we safeguard
the achievements of the past 75 years in a more sustainable form.59 It would prove very
dangerous to continue with a feeble economic system, if not to withstand possible future
economic crises at least to ensure the crises are not as bad as this one. Although initial efforts
by countries are to mitigate the immediate effects of the pandemic through monetary and
fiscal policies, attention needs to be paid to providing comprehensive support to transform
local economies during and after COVID-19 for longer-term economic recovery and resilience.
57
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60

Policymakers should be required to come up with new ideas and strategies to improve the

resilience and sustainability of economies, in order to prevent future breakdowns of the
global economy. 61
From past economic crises, strong and sustained policy support has shown to be essential in
not just reducing the recession but also minimizing the long-term scars to the economy. Also,
recovery packages should aim to build forward better by making economies greener and
more inclusive, seeing as the long-term scars go beyond declines in output. The Executive
Secretary of ESCAP, Ms. Armida Alisjahbana has placed emphasis on prioritizing people by
investing in strengthening health and social protection systems, reducing the digital divide
through promoting digitalization and ensuring green recovery by developing green
infrastructure and integrating environment-social-governance (ESG) principles in channeling
public and private investments towards SDGs.

62

The outcome of post COVID-19 economic

recovery efforts depend on whether member states can minimize the effects of the
pandemic, recover speedily from them, hold on and build more on the positive changes
introduced their healthcare, social protection and governance systems during the pandemic,
maintain and grow the positives regarding planet-related SDGs during the COVID-19
Pandemic and finally, re-energize their overall efforts towards sustainable development. 63

Economic Opportunities and Focus Areas for ‘Building Back Better’
The Covid-19 pandemic has revealed several flaws in the global economy system that had
been paid no attention in the past. It is exposing the need to “Build Back Better” the global
economy. Build Back Better was formed by a UN task force saddled with coming up with
improved disaster-recovery plans. Building Back Better has been defined as the use of the
60
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recovery, rehabilitation and reconstruction phases after a disaster to increase the resilience of
nations and communities through integrating disaster risk reduction measures into the
restoration of physical infrastructure and societal systems, and the revitalization of
livelihoods, economies and the environment. 64
The United Nations works closely with countries around the world to contain the pandemic,
to respond to its serious repercussions, and to better rebuild it. 65 The SDGs play a vital role in
Building Back Better. As the SDGs are all encompassing, they provide a blueprint that can
help steady not just the global economy, but also other sectors interlinked with the global
economy that have been affected by the Pandemic. 66
Building Back Better enhances inclusiveness and well-being and reduces inequality when it
focuses on a people-centered recovery. A people-centered recovery should focus on health,
income, housing and job quality.

67

In Germany, on the supervisory boards, labor is

represented (aufsichtsrat). Other companies create on their board stakeholder committees
(Airbnb is an example), charging individual board members with representing various
stakeholders’ interests or forming separate stakeholder advisory groups.
Building Back Better can be achieved through strategic investments in projects in order to
make them more efficient and resilient. Investing in education and skills at all ages. The
Industrial Strategy should be revised and plans for clean innovation accelerated. Research
and development capabilities also need to be strengthened. Investment in land conservation,
tree planting and water protection, with the help of air pollution control programs and green
space extension in order to have a better climate.68
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Integrating Recovery Objectives in Post Covid-19 Recovery
While it is imperative that solutions are sought globally to counter the economic crisis arising
from the pandemic, serious consideration has to be placed on the disparities between
countries and regions that prevents a holistic approach in providing these solutions. In
proffering post-covid 19 economic recovery solutions locally or globally, the factors that
differentiate a particular country or region has to be a factor in consideration. Depending on
the available resources and the economic situation of the site, solutions must be appropriate
for certain areas. It also depends on response planning strategies and phases for the
economy. Providing solutions and ensuring that they are appropriate for the specific area.
The

differences

in

financial

and

economic

capacities of the high, upper-middle,

lower-middle-, and low-income countries, least developed countries, landlocked developing
countries and small island developing states should be considered in these solutions.
Examining the Middle East and North Africa (MENA), their economies have been majorly
affected by the economic crisis arising from the pandemic as well as a decrease in oil prices.
MENA's integration within the region and with the rest of the world had already been
flopping prior to the pandemic because of reasons like poor logistics' performance,
inadequacy of legal frameworks for investments, inefficient customs, high infrastructural
costs and different regulations that add up to high trade costs and have become non-tariff
impediments to trade. Barriers to the political economy have also prevented regional
cooperation. The effects of conflict and violence have also hindered trade and slowed
economic growth. These pre-Covid circumstances had already had a detrimental effect on
the MENA economies.69 Considering how the pandemic has deteriorated every aspect of life,
it has undoubtedly impacted these circumstances. Consequently, in coming up with
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solutions for this region, no idea can be formulated or adopted without considering the
intrinsic nature of these circumstances to this particular region.

Accelerating Digitalization in Developing Economies
While the coronavirus has highlighted the glaring disparities that the world faces, the
adoption of digital solutions, resources and services has also intensified, as the world
struggles to continue its everyday life and work online. Digital solutions facilitate teleworking
and online education, and enable online shopping, with governments and companies
implementing travel restrictions and social distancing steps. In reality, this will accelerate the
move towards a more digital economy, something that UNCTAD has observed for some
years. Statistics indicate that, according to the latest figures available, e-commerce revenues
reached $25.6 trillion globally in 2018, up eight percent from 2017 and this was before the
Covid-19 pandemic started. More individuals would be willing and able to do business online
rather than in person, due to changes caused by the COVID-19 Pandemic.

70

ICT services will

improve productivity and minimize costs, while encouraging the digital transformation of
agriculture, manufacturing and other industries.
It is therefore crucial that digitalization is encouraged in developing economies as a means of
boosting their economies. In many of the least developed countries, barriers like poor digital
skills among the population, costly broadband services, governments’ limited attention to
e-commerce, overreliance on cash and lack of consumers’ trust, prevent businesses from
capitalizing on opportunities provided by the pandemic. 71
There have however been a number of efforts made at intervening to protect businesses and
personal incomes by some governments in developing countries. A capacity-building
programme was launched in Indonesia to expedite digitization and digitalization among
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micro, small, and medium enterprises. Senegal has also run a campaign aimed at informing,
educating and creating awareness on the benefits of e-commerce throughout the
population. The Costa Rican government has created a smartphone app and texting service
to enable trade among producers of meat, fish and agricultural products, as well as a
platform for businesses without an online presence. 72
African youth have also turned the pandemic into opportunities to find innovative digital
solutions to the problems brought by the pandemic. An example of such digital solutions is
mSafari, a Kenyan mobility company that has created a contact-tracing application for
travellers.73

Conclusion
The pandemic has brought the world to a standstill affecting every aspect of human life and
possibly leaving permanent changes to the way we live. The effects of the pandemic on the
global economy are set to send the world into a critical recession, push millions into abject
poverty, increase food insecurity, cost the jobs of millions of people increasing inequalities
that already existed, amongst others. Countries are required now to come up with measures
not only to mitigate the effects of the pandemic but that are also sustainable and resilient
enough to withstand future economic shocks. The Sustainable Development Goals may aid
in achieving this recovery because of their nature, or they may need to be modified a bit.
Whichever way it is, it is evident that the world may not be able to handle another economic
crisis of such magnitude and so whatever solutions are made, resilience and sustainability
need to be key elements.
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Further Research
What is the interrelationship between globalization and cooperation and building back
better post Covid-19? How can green transition and emission reduction elevate the economic
situation post Covid-19? What key elements are crucial to establish post-pandemic economic
development? How can post-pandemic economic recovery be made more responsive to the
needs of environmental sustainability? How can technology be utilized to build back better?
How can investment in the digital economy be used to mitigate the effects of the pandemic
on the global economy? How can member states partner to encourage the technological
empowerment of citizens of Low- and Middle-Income Countries?
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ADDRESSING FINANCIAL INCLUSION THROUGH REGULATION OF EMERGING FINANCIAL
TECHNOLOGIES (FinTechs)
“We have a historic opportunity to accelerate and expand the transformative impact of
digitalization. In particular, digital finance, which in this crisis became the lifeline for millions
across the world, extends the boundaries of financial inclusion by empowering citizens as
savers, investors, borrowers, lenders and tax-payers in a way that gives them choice and
power over their money.”74 -Maria Ramos75

Introduction
The need for Financial Inclusion to majorly provide proper financial products and services
across the diverse strata of the society is a critical one. Financial inclusion ensures that people
in the society, despite their differences be it gender, race or sexuality have access to
appropriate financial products and services76. It also ensures that people in vulnerable groups
like low-income ones have these products and services at an affordable cost in a fair and
transparent manner. Essentially, Financial Inclusion has the potential of bringing the
unbanked masses into the existing formal banking system, ensuring income maximization,
savings and investment. It also proffers assurance that the entrepreneurial ambitions of this
‘undeserved class’ are nurtured into fruition by making credit available which has the direct
effect of improving the economy.
Financial technology (FinTech) aims to fully supplant traditional financial methods in the
delivery of financial services and collaborate with traditional banks in the delivery of financial
products and services. To illustrate, the use of smartphones for mobile banking, investing,
borrowing services, and cryptocurrency are examples of technologies aiming to make
financial services more accessible to the general public. FinTech may be viewed as a new
74
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financial industry that employs technology to improve financial activities, promoting the
necessary concept of inclusivity for all in the process. To this end, Financial technology has
been used as a means of computerizing investments, insurance, trading, banking services as
well as gradually improving digital risk management. It should be noted that FinTech also
inculcates the use of Artificial Intelligence, Blockchain technology and Robotics to carry out it
processes in this modern day.

International and Regional Framework
Financial inclusion is prominently an enabler of other developmental goals in the 2030
Sustainable Development Goals, where it is featured as a target in eight of the seventeen
goals. These include, SDG1, on eradicating poverty; SDG 2 on ending hunger, achieving food
security and promoting sustainable agriculture; SDG 3 on profiting health and well-being;
SDG 5 on achieving gender equality and economic empowerment of women; SDG 8 on
promoting economic growth and jobs; SDG 9 on supporting industry, innovation, and
infrastructure; and SDG 10 on reducing inequality.77 Additionally, in SDG 17 on strengthening
the means of implementation there is an implicit role for greater financial inclusion through
greater savings mobilization for investment and consumption that can spur growth.
The Financial Inclusion Support Framework (FISF) is a World Bank Group (WBG) initiative
that aims to accelerate the effectiveness of reforms and other country-led actions to achieve
national financial inclusion goals.78 This initiative was endorsed by the Finance Ministers of
the G20 and the Alliance for Financial Inclusion (AFI). FISF receives funding of $25 million
from the Netherlands Ministry of Foreign Affairs, and $6.7 million from the Bill & Melinda
Gates Foundation to ensure more individuals are financially included across the globe79. FISF
has so far supported activities with the aim to help catalyze the private sector financing,
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knowledge and innovation, to spur the usage of a broad range of financial services for
payments, savings, insurance, credit by low-income individuals and micro, small and medium
enterprises (MSMEs), who are currently unbanked or under-banked for.
The Alliance for Financial Inclusion (AFI), specializes in financial inclusion policy for
the unbanked and underbanked population of the world. Its members include roughly 100
institutions comprising central banks, financial regulatory institutions, and financial inclusion
policymakers from about 80 developed and developing countries.80 There are currently no
regional frameworks in place to deal with Financial Inclusion and FinTechs.

Role of International System
Noteworthy is the fact that with the support of the G20, in order to develop guidance for
regulators and policymakers to ensure new actions in support of financial inclusion, this has
led to the development of a new initiative known as the Global Partnership for Financial
Inclusion (GPFI) which works alongside the G20 towards the mutual end of global financial
inclusion.81 Also, the World Bank Group works closely with a number of organizations such as
the International Monetary Fund (IMF), and donor partners to advance financial inclusion.
Some of these partners include the Alliance for Financial Inclusion (AFI), the Bill and Melinda
Gates Foundation, the Department for International Development (DFID), Financial Sector
Development Trusts, the German Society for International Co-operation (GIZ), the Ministry of
Foreign Affairs of the Netherlands, the Organization for Economic cooperation and
Development (OECD), Swiss State Secretariat for Economic Affairs (SECO), the United Nations
Capital Development Fund (UNCDF), the United Nations Commission on Trade Law
(UNCITRAL), the United Nations Secretary General’s Special Advocate for Inclusive finance for
Development (UNSGSA),the United States Agency for International Development (USAID),
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and regional development banks82. All the programs and bodies above aid in the cause of
achieving proper financial inclusion. Also, these incentives also aid in the regulation of rapidly
advancing Financial Technologies while aforementioned investors and entrepreneurs aid in
funding assistance.
The partners of the Universal Financial Access (UFA) 2020 initiative have done a lot of work in
connection with the above with partners to enhance private sector investment in financial
inclusion83. The partners of the UFA have some commitments which include working with
financial institutions and technology companies, telecommunications firms, networks and
industry associations.

This ensures the regulation of Financial Technologies by either

Financial regulations or National Legislations of individual countries84. As of June 2016, active
financing operations to support national authorities to improve financial inclusion amounted
to $4 billion.
In view of the IDA-17, which is a replenishment plan set up by the International Development
Bank to ensure inclusive growth for country clients, the World Bank Group committed to
supporting at least 10 IDA countries in achieving their national commitments/targets on
financial inclusion.85 Eleven of those countries now have new or expanded World Bank
Group-financial access/inclusion projects due to the support from the World Bank group
initiative86. These projects include comprehensive programs of technical knowledge to
enlighten and empower people on the need for financial inclusion and FinTech, as well as
providing financial support to design and implement National Financial Inclusion Strategies
such as digital banks, as well as to support transformational reforms and investment in
innovative payment services, digital finance, micro/SME finance and related areas.
82
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The outcome of the Third International Conference on Financing for Development held at
Addis Ababa, Ethiopia, from 13–16 July 2015 called for the establishment of a Technology
Facilitation Mechanism to be launched at the UN summit for the adoption of the post-2015
development agenda87. The Technology Facilitation Mechanism was suggested to be based
on a co-operation of Member States, civil societies, the private sector, the scientific
community and United Nations entities. It is a call for full and equal access to financial
services for all88.

Evaluating

the

Need

for

Financial

Inclusion

Through

Regulation

of

Financial

Technologies (FinTechs)
Digital technology encourages financial inclusion and proves to be an accelerator for the
achievement of the SDGs in view of the fact that digital financial payment products are as
easy to access as a mobile phone linked to a bank. Even in crisis periods, this form of financial
technology (Fintech) allows people to send and receive money with ease, ultimately ensuring
financial access in developing countries. As a matter of fact, a Kenyan mobile phone-based
money platform, M-Pesa, shows users are more likely to receive a remittance when hit with a
financial shock89. Accordingly, there’s growing evidence that digitizing payments for health,
education or other social safety nets and amenities yields big benefits for individuals, in
addition to improving efficiency for governments and support agencies by lessening
transaction costs and leakages. In India, digitizing government transfers cut bribe demands
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by 47%, and boosted beneficiaries’ because payments excluded middlemen who looked to
gain funds90.

Digitalization supports big data as well as artificial intelligence in advancing cryptocurrencies
and crypto-assets, peer-to-peer lending, crowdfunding platforms, and online marketplaces.
Banks have invested over $1 trillion in developing, combining, acquiring and protecting
emerging technologies91. In 2018, ‘fintech’ investment reached $120 billion, one third of global
venture capital funding. In a report, “People’s Money: Harnessing Digitalization to Finance a
Sustainable Future”, by the UN Secretary-General’s Task Force on Digital Finance92 it is
implied that an ambitious, practical Action Agenda that shows how digital finance can be
utilized in ways that empower and engage citizens as tax-payers and investors in
contemplating a digital transformation on scale that better aligns people’s money with their
needs is required in line with the Sustainable Development Goals (SDGs). It further apexes
how billions of people around the world are reacting to the COVID-19 pandemic using digital
tools to work, spend and socialize. This asserts there is a historic opportunity to utilize
digitalization by placing citizens in better positions to deal with matters like this and
ultimately putting them in control of finance to ensure that it meets their needs, for today
and in the future.

The Role of Financial Inclusion and Fintech in Multilateral Relationships and Cross
Country Interdependence

The Africa sub-Saharan region has become a leader in mobile money resulting in a radical
change in the delivery of financial services and significant gains in financial inclusion.
90
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However, initial differences in regulatory approaches to new mobile money services offered
by mobile network operators led to noticeable regional differences, which have narrowed
over time. East Africa has sustained an overall lead entailing the attraction of fintech
investments. Southern and Central Africa have seen substantial increases in delivery of
financial services through digital channels. However, room for improvement exists93. Despite
the varying starting points, progression, priorities, and capabilities, countries in West Africa
are ready to take advantage of digital technologies94. Regulatory responses in many countries
have been more reactive to the rapid pace of change in the sector and a chunk of work
remains to be done with regards to adjusting their legislation, as needed, to facilitate orderly
digital payments and to adjust to the new challenges coming with digital finance including
competition, cybersecurity, consumer protection and data privacy issues.
FSI-GPFI conference discussed the implications of fintech and other regulatory and
supervisory developments for financial inclusion. Fourth FSI-GPFI conference on global
standard-setting bodies and innovative financial inclusion was held in Basel, Switzerland on
25-26 October 2018, the conference emphasized on the need for countries to work hand in
hand to counter the implications of Fintech as well as put in regulatory and supervisory
bodies for FinTech and Financial Inclusion. The conference came up with ideas and systems
that will enhance Financial inclusion as well as assure customers of the integrity of FinTech,
about 90 invited thought leaders attended the conference, representing global SSBs,
national financial sector authorities, international organisations to come up with these
solutions and foster financial revolution.
Fintech is required to make a difference for most international payments for goods and
services, followed by remittances. Fewer authorities at this phase see significant essences for
the organization of the Global Financial Safety Net (GFSN). Financial inclusion grants an
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avenue for countries and regions inter-dependent on one another to foster ways to make
sure members of the populace are financially included and to checkmate money laundering
and terrorism financing as well as other shortcomings of Financial Technologies95.

Assessing the Regulation of Emerging Financial Technology in comparison with the
Regulation of Traditional Banking Systems
Although conventional banks offer the same services as digital banks, some key
differentiators between the two make one more attractive than the other.96 FinTech
empowers consumers to take responsibility for their financial decisions, leading to far more
significant financial literacy than ever before and combines traditional financial services with
the latest digital technology and Big Data commodities, rendering life simpler for consumers.
The major reason behind it may lie in one of the many advantages of digital banking such as
business efficiency, cost savings, increased accuracy, greater agility, enhanced security, and
improved competitiveness, which isn’t provided in the traditional banking system97
In modern open banking rules, your bank must permit you to share your financial data with
third party providers should you choose to do so. You may decide to share your spending
patterns, or details of conventional payments, or companies which you use. All of this allows
consumers to access additional products and services such as personal finance apps that
analyze and help manage spending, or offer a centralized overview of all financial accounts in
one place. Yolt, from ING Bank, exemplifies this fact and applications such as piggy-vest
encourage a saving habit. Traditional banks have apps which grant customers the ability to
carry out transactions from the comfort of their mobile devices. Significantly, the 2008
financial crash spurred a fintech upheaval as new challengers emerged to ride the tide of
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bank lethargy, clients demand for digital services and huge technological evolution. Lately,
the tech colossi have begun to move in, competing to furnish platforms that customers will
go to for every characteristic of their financial lives.98

The Role of Financial Inclusion and Financial Technology in Youth Empowerment
Many young people get access to money by receiving pocket money or earning money
through chores or working small scale jobs. According to OECD, some 84% of students
received some money in the form of gifts, 42% received money from an allowance or pocket
money for regularly doing chores at home, and 38% received money for working outside
school hours and 36% from working at occasional informal jobs99. There is great variation
amongst countries. For instance, in the UK, almost all (97%) children age (7-17) receive money
either regularly in the form of pocket money or from paid work, or irregularly such as on
special occasions100.
Access to financial services and Financial Technology can be an enabler for young people,
contributing to their empowerment and increased wellbeing, according to their needs. A
good number of young people around the world do not have access to a basic bank account
at a formal financial institution, much less financial technology. However, the differences in
financial inclusion levels amongst youth in different countries and regions are even more
relevant than financial inclusion differences between adults and young people in the same
countries. As such, they indicate an inconsistency in opportunities that youth in developing
economies face in comparison to youth in developed economies.101 For instance, 84% of
young people in high-income countries are financially included, compared with fewer than
40% in Sub-Saharan Africa (SSA), Middle East and North Africa (MENA) and Latin America
98
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and the Caribbean (LAC)102. Financial Technologies could provide job opportunities for young
people in sectors of Foreign exchange and cryptocurrency as these are advancements made
in the financial sectors as a result of financial inclusion, this should also be taught in schools
in order to enlighten youths on both the benefits and shortcomings of Financial
Technologies at the a primitive age and to also expose them to modern wealth growth and
banking systems as well as the need and benefits of Financial inclusion to themselves and
the society at large.

Addressing the Problems and Shortcomings under FinTech and Financial Inclusion
Cyber-attacks are one of the greatest challenges faced by businesses and governments
around the world, and given the sensitive nature of the client data they hold, they are a
serious concern for Fintech firms. With cybercriminals launching more sophisticated and
frequent attacks, the number of major data breaches portends a mind boggling increase.103
This has seen organizations devote ever more time and money in an attempt to thwart these
attacks, with businesses spending an average of $11.7m on cyber security in 2017.104 Deploying
dynamic security solutions such as the ‘Moving Target Defence’ (MTD), which helps to
frustrate attacks by continually shifting the points of attack and robbing hackers of the static
targets they are familiar with breaching. MTD has already been deployed by the US
Department of Homeland Security as well as major European banks. 105
In FinTech, money laundering is desirable for offenders because of the increase in the rate of
initiation of transactions in these systems, infinite money flow and the transaction of
unidentified accounts stimulates money laundering for fugitives. Following the rise in digital
money circulation, criminals proceed with their money laundering actions in this direction,
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with the fact that electronic anti-money laundering (transaction laundering) has started to
replace traditional anti-money laundering, it shows that FinTech is a potential target for
money laundering criminal organizations. As a result, FinTech may be exposed to serious AML
risks, so is trading virtual currencies also exposed to the risk of money laundering and
terrorist financing, which can be remedied by considering entities conducting such
economic activity as obligated institutions. This applies to the provision of services in the field
of; exchange of virtual currencies for means of payment, exchanges between virtual
currencies, intermediation in the exchanges referred to above and keeping accounts in an
electronic form as a set of identification data, providing authorized persons with the option of
using virtual currency units, including exchanging transactions.

Conclusion
Financial Inclusion through FinTech when compared to traditional banking has been able to
reduce the percentage of financially excluded individuals and consequently, is needed for
acceleration towards the achievement of the SDGs. Financial Inclusion should work with
present financial technologies to efficiently provide basic financial needs for individuals and
make them more accessible. Financial Inclusion should also aid in reducing the gender pay
gap and income gap so as to improve the livelihood of most women in diverse sectors of the
world, countries and regions around the world should also come together to reduce financial
exclusion, provide a means of educating and empowering young people on Financial
inclusion and technologies thereby reducing the percentage of financially excluded people
and positively resolving the shortcomings of Fintech such as Cybercrime, Money laundry and
endorsing of Terrorism, leading up to the harmonious realization of all sustainable
development goals.
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Further Research
What innovative ideas can be suggested towards the end of ensuring financial inclusion
through the regulation of emerging technologies? How can the regulation of new
technologies in the financial space for financial inclusion address the issues of Money
laundering? How can the issue of financial related cybercrimes be addressed taking these
emerging fintechs into consideration? What educational approaches can you suggest to
educate Youths about Financial Inclusion and FinTechs? How does interdependence of
Nations and Regions affect Financial Inclusion? How can you compare Traditional banking
and Banking with Financial Technologies with a firm view as to reconciling them towards the
end of global financial inclusion? What is the effect of emerging fintechs on monetary policy
transmission? What are the biggest hurdles to the adoption of Artificial intelligence in
financial services and how can they be overcome? What methods can be employed to
ascertain whether sustainable development will be driven by data in 2021 and beyond? How
will machine learning impact trading professionals and employment with respect to financial
services?
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