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!
!
D21!5C18!-;!">0-/1!54!53!01@018@!83C!@21!">0-/183!#35-3!54!8@!83!8C683,1C!4@8@1!-;!
C5453@1E08@5-3F!!
!
)5@2!G01H5@B!-31!E018@!/59980!-;!@21!">0-/183!#35-3!284!89018C:!;89913F!I--3!8;@10!
">0-/1?4!14@8A9542.13@!8,J>514,1C!@-!5@4!1;;1,@561!C5453@1E08@5-3!<5@2!1>/21.54.4!
4>,2!84!K.>9@5L4/11C?!-0!K68058A91!E1-.1@0:?!">0-/1F!!!!!
!
MN!C-3?@!,801!<28@!5@!<599!,-4@F!)1!<83@!->0!,->3@0:!A8,=OP!D254!54!@21!.1448E1!-31!
21804!3-@!-39:!;0-.!G01H5@!4>//-0@104!53!@21!#Q!A>@B!53,018453E9:B!;0-.!80->3C!
">0-/1B!1613!8.-3E4@!91;@L<53E104!8C6-,8@53E!8!01@>03!@-!@21!38@5-3L4@8@1F!
!
I-B!54!">0-/1!8!9-4@!,8>41R!S83!5@!A1!4861CR!Should!5@!A1!4861CR!!
!
*5"TUV!A1951614!@28@B!:14B!<1B!@21!/1-/914!-;!">0-/1B!.>4@!@8=1!->0!,->3@0514!A8,=F!
N3C11C!<1!311C!@-!@8=1!->0!01E5-34!A8,=F!)1!311C!@-!@8=1!->0!,5@514!83C!@-<34!A8,=F!
G>@!@-!@8=1!A8,=!->0!,->3@0514B!->0!01E5-34!83C!->0!,5@514B!<1!311C!@-!01,985.!
,-..-3!/>0/-41!8.-3E4@!4-61015E3!/1-/914F!'3C!@-!C-!@254!<1!311C!83!
53@1038@5-38954@B!,-..-3B!@083438@5-389!">0-/183!/0-W1,@F!)1!311C!8!">0-/183!(1<!
*189F!D254!C-,>.13@!->@95314!W>4@!@28@F!
!
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UF]FZ &-95,:!Z!g!+5.5@1C!*1A@!S-361045-3!&0-E08.!
UF]F[ &-95,:![!g!'3!N3614@.13@L91C!$1,-610:!83C!S-3610E13,1!&0-E08.!!
UF]FV &-95,:!V!g!'3!".10E13,:!I-,589!I-95C805@:!&0-E08.!@-!;5E2@!8E8534@!@21!0541!

-;!/-610@:!!
UF_!X>3C53E!@21!">0-/183!(1<!*189!/0-E08.4^!D21!">0-/183!"J>5@:!*1/-45@-0:!

UF_FY!X5383,589!8441@4!/>0,2841C!A:!,13@089!A83=4!53!@21!,-3@1H@!-;!J>83@5@8@561!
18453E!-/108@5-34!/0-;5@4!@-!A1!C1/-45@1C!8@!@21!""*!
UF_FU!I15E35-08E1!S13@089!G83=!/0-;5@4!83C!@21!"SG?4!D80E1@U!8,,>.>98@1C!/0-;5@4!
@-!A1!C1/-45@1C!8@!@21!""*!
UF_FZ!*565C13C4!;0-.!8!/10,13@8E1!-;!428014!;0-.!1610:!,-0/-08@1!N&%4!83C!
,8/5@89!53,01841!@-!A1!/8441C!-3!@-!@21!""*!!
UF_F[!!+16514!-3!@21!C10561C!C54@05A>@5-3!-;!N3@1991,@>89!&0-/10@:!05E2@4!83C!-3!
,-..-3!=3-<91CE1!.-3-/-9514!hI11!'//13C5H!!
UF_FV!D21!/83L">0-/183!N32105@83,1!D8H!
UF_F\!D21!/83L">0-/183!S80A-3!D8H!!
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!
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!
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G:!i8354!j80->;8=54!
!
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->4(41./546,(,47(0468(
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!
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!
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I1,@5-3!Y!g!N(D$%*#SDN%(!
!
YFY!D21!A5@@10!;0>5@4!-;!8>4@105@:!@28@!C0561!">0-/1?4!,05454!!
!
">0-/1!54!;8,53E!@21!/10;1,@!4@-0.!-;!8!(8@5-38954@!N3@1038@5-389!534>0E13,:!83C!-;!8!
C11/!14@8A9542.13@!<2-41!;8591C!/-95,514!918C4!5@!@-!8>@2-05@8058354.!@28@B!53!8!31610!
13C53E!,50,91B!0153;-0,14!@21!,05454!<25,2!;11C4!@21!38@5-38954@!53@1038@5-389!
534>0E13,:F!#39144!">0-/1?4!/0-E01445614!8,@!3-<B!3-@!-39:!<599!@21!">0-/183!#35-3!
C544-961!A>@B!1613!<-041B!5@!<599!A1!01/98,1C!A:!4-.1@253E!>E9510!<2101!/10.8313@!
1,-3-.5,!,05454!<599!,-3610E1!<5@2!500161045A91!8>@2-05@8058354.!83C!2>.83!C14/850F!
!
)2591!@21!-05E534!-;!">0-/1?4!.898541!801!6805->4!83C!,-./91HB!@21!9-44!-;!2-/1!9514!
8@!5@4!2180@F!e-/1!168/-08@1C!<213!8!.8W-05@:!-;!">0-/1834!;8,1C!@21!4/1,@01!-;!
involuntary	
  under-­‐employment!3-<!-0!53!@21!;>@>01F!X-0!8@!9184@!8!C1,8C1!.5995-34!-;!
">0-/1834!95653E!53!@21!.-01!8;;9>13@!,->3@0514!2861!A113!014@05,@1C!@-!@21!4->9L
C14@0-:53EB!/01,805->4!W-A4!@28@!C-.538@1!83!53,018453E!41E.13@!-;!@21!98A->0!
.80=1@!a1FEF!53!c10.83:bF!T183<2591!@2-41!95653E!53!">0-/1?4!/105/210:B!14/1,5899:!
@21!:->3E!83C!-9C10!/1-/91!8//0-8,253E!01@501.13@B!801!,-3;531C!@-!@21!4,08/218/F!
D2>4!@21!:->3E!.5E08@1!en	
  masse!@-!">0-/1?4!,-01!<2101!9-,894!89018C:!53!@21!
,9>@,214!-;!C54,-3@13@!411!@21.B!.54@8=139:B!84!@21!0--@!-;!@2150!/0-A91.4F!!
!
">0-/1!54B!@2101;-01B!C5453@1E08@53E!84!8!014>9@!-;!@254!/10;1,@!4@-0.!-;!involuntary	
  
under-­‐employment!83C!involuntary!migrationF!!
!

• Involuntary	
  under-­‐employment!54!@21!A5@@10!/05,1!-;!8>4@105@:F!!N@!54!@21!1;;1,@!
-;!>9@08!9-<!53614@.13@B!-;!8!;859>01!@-!E13108@1!@21!/85C!<-0=!@28@!">0-/1!
311C4!@-!.11@!1,-3-.5,B!4-,589B!2>.83!83C!13650-3.13@89!311C4B!83C!-;!@21!
">0-/183!1,-3-.5,!4@8E38@5-3!@28@!,-3,13@08@14!.-4@!-;!1,-3-.5,!8,@565@:!
53!8!;1<!01E5-34!A>@!C08534!@21!014@F!

• Involuntary	
  economic	
  migration!within	
  the	
  European	
  Union	
  54!@21!A5@@10!
280614@!-;!8>4@105@:F!D21!684@!.8W-05@:!-;!c011=4B!G>9E805834B!I/83580C4B!
$-.835834B!&-0@>E>141!83C!&-914!.-653E!@-!G05@853!-0!c10.83:!C-!4-!
A1,8>41!@21:!.>4@F!)5@2!3-!W-A4!-0!/0-4/1,@4!8@!2-.1B!<5@2!8!684@!83C!
E0-<53E!53,-.1!C5;;1013@589!A1@<113!">0-/183!,->3@0514B!<28@!1941!,83!@21:!
C-R!

!
N3!@254!;-E!-;!>3C10L1./9-:.13@!83C!;-0,1C!.5E08@5-3B!8!E0-<53E!3>.A10!-;!
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1H/9-5@53E!@21!,95.8@1!-;!;180!83C!>3,10@853@:F!
!
#3C10L1./9-:.13@!83C!.5E08@5-3!801!@21!@<-!2-041.13!-;!@21!(8@5-38954@!
N3@1038@5-389!@28@!54!4<11/53E!8,0-44!">0-/1!@-C8:F!D21!(8@5-38954@!N3@1038@5-389!
/0-/-414!/0-@1,@5-3!@-!,018@1!W-A4F!N@!/0-/-414!<8994!@-!A9-,=!.5E08@5-3B!8!/-95@5,4!-;!
;180B!8!4@8@1!-;!451E1!@-!C54,->08E1B!83C!1613!@-!165,@B!@2-41!<2-!2861!89018C:!
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!
&0-@1,@5-354.!54!3-@!@21!4-9>@5-3O!!!
!
i14B!5@!<->9C!2861!A113!A1@@10B!28C!">0-/1!4->E2@!@-!4>4@853!83C!C1619-/!;50.4!83C!
53C>4@0514!53!1610:!,->3@0:!/05-0!@-!@21!,018@5-3!-;!@21!453E91!.80=1@B!08@210!@283!
13,->08E1!@21!.844!C1L53C>4@0589548@5-3!-;!.83:!,->3@0514!83C!01E5-34F!G>@!@2-41!
2-0414!2861!A-9@1Ck!@21!53C>4@0514!@28@!C51C!<213!@21!A-0C104!,8.1!C-<3!2861!E-31!
;-01610F!D21:!,833-@!A1!01,018@1C!A:!5./1C53E!@08C1!3-<F!N;!<1!@051C!@-!016561!@21.!
@20->E2!/0-@1,@5-354@!/-95,514B!@21!/05,1!<599!A1!8!A018=C-<3!-;!@21!1H54@53EB!
53@1E08@1C!">0-/1B!<5@2!@08C1!<804!53;95,@53E!684@!31<!9-4414!-3!->0!/1-/914F!'3:-31!
/0-.5453E!@28@!@21!#QB!N@89:B!X083,1B!c011,1!-0!c10.83:!<->9C!A1!8A91!@-!1.10E1!
;0-.!E018@10!/0-@1,@5-354.!<189@2510!54!/1CC953E!;8941!2-/1F!!
!
)8994!83C!191,@05;51C!A-0C10!;13,14!801!3-@!@21!4-9>@5-3O!!
!
i14B!5@!<->9C!2861!A113!A1@@10!5;!">0-/1!28C!,018@1C!,-3C5@5-34!;-0!&-914B!G>9E805834B!
$-.835834B!c011=4!1@,F!3-@!@-!A1!;-0,1C!->@!-;!@2150!,->3@0514!A:!@21!>3868598A595@:!
-;!95653E!<8E14B!2->453E!1@,F!53!@2150!,-..>35@514F!G>@!@2-41!A50C4!2861!;9-<3k!@2141!
.5E08@-0:!<8614!2861!28//131CF!'3C!@21!/05,1!-;!@0:53E!@-!0161041!-0!@-!4@-/!@21.!
<599!A1!8!A--3!;-0!08,54@4B!0195E5->4!53@-91083,1B!38@5-389!,28>65354.B!84!<199!84!8!684@!
,>9@>089!5./-610542.13@!-;!">0-/1F!!
!
D21!/0-.541!@28@!@21!(8@5-38954@!N3@1038@5-389!54!.8=53EB!-;!014@-053E!2-/1!@20->E2!
@89910!<8994!@28@!,-3@0-9!@21!.-61.13@!-;!/1-/91!83C!E--C4B!.>4@!A1!01454@1C!
;510,19:!A:!">0-/1?4!/0-E01445614F!!
!
YFZ!'!K.>9@5L4/11C?!-0!K68058A91!E1-.1@0:?!">0-/1!54!42-0@283C!;-0!8!
C1;18@1C!">0-/1!
!
D21!&0145C13@!-;!@21!">0-/183!S-..5445-3B!T0!f183LS98>C1!f>3,=10B!01,13@9:!
/>A95421C!8!C54,>445-3!/8/10!954@53E!;561!/-445A91!C501,@5-34!@21!"#!,->9C!@8=1F!%;!
@2141B!@21!"#?4!918C104!2861!A113!8@@08,@1C!A:!@21!5C18!-;!8!K.>9@5L4/11C?!-0!
K68058A91!E1-.1@0:?!">0-/1F!N@!4->3C4!95=1!8!;91H5A91!83C!018954@5,!8//0-8,2!@28@!<->9C!
899-<!4-.1!.1.A10L4@8@14!@-!53@1E08@1!;>0@210!89-3E!@21!95314!-;!,-..-3!689>14!
<2591!-@2104!,83!@8=1!8!;1<!4@1/4!A8,=<80C4F!!
!
e-<1610B!53!4>A4@83,1B!@254!8//0-8,2!01;91,@4!8!<2-914891!8,J>514,13,1!@-!
C5453@1E08@5-3^!I-.1!.1.A10L4@8@14!<599!>41!@21!K.>9@5L4/11C?!38008@561!@-!C5@,2!
,0>,589!05E2@4!83C!95A10@514!a1FEF!;011C-.!-;!@21!/0144B!W>C5,589!53C1/13C13,1B!;011!
.-61.13@b!<2591!@21!014@!<599!;859!@-!,-./1348@1!<5@2!E018@10!,-34-95C8@5-3!a84!@21!
">0-`-31B!@21!/05.1!,83C5C8@1!;-0!8!,9-410!/-95@5,89!>35-3bF!N3!42-0@B!K.>9@5L4/11C?!-0!
K68058A91!E1-.1@0:?!801!1>/21.54.4!;-0!8!,-998/41C!83C!53,018453E9:!5991E5@5.8@1B!
500191683@!"#F!
!
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YF[!I2->9C!">0-/1!A1!4861CR!
!
#3@59!610:!01,13@9:!/0-/-4894!@-!K4861?!">0-/1!80->41C!4,1/@5,4!<2-!<->9C!48:B!
M@28@l4!899!610:!<199B!A>@!,83!<28@!:->!/0-/-41!A1!C-31RP!D-C8:!@21!4,1/@5,4!84=!
<21@210!">0-/1!54!<-0@2!48653E!8@!899F!!
!
*5"TUV!834<104^!i14O!)1!2861!8!C>@:!@-!C1.-34@08@1!@28@!">0-/1!,83!A1!4861C!83C!
.>4@!A1!4861CF!"H,1/@!@28@!5@!<599!3-@!A1!4861C!5;!5@4!14@8A9542.13@!,-3@53>14!@-!01454@!
@21!/-95,:!53@10613@5-34!31,14480:!@-!C-!4-F!">0-/1!.>4@!A1!4861C!A1,8>41!@21!
89@1038@561!54!@-!5./-610542!all!">0-/1834B!53!1,-3-.5,B!4-,589!83C!,>9@>089!@10.4F!
D21!38@5-38954@!89@1038@561!54!@-!C565C1B!@-!;-4@10!C54@0>4@!918C53E!@-!65-913,1!83C!
/1028/4!@-!<80F!D21!38@5-38954@!89@1038@561!<->9C!894-!13C83E10!@21!<5C10!<-09CF!
D21!<-09C!311C4!8!unified!">0-/1!,-..5@@1C!@-!8>@213@5,!C1.-,08,:B!@-!@21!
/18,1;>9!014-9>@5-3!-;!,-3;95,@4B!@-!4-,589!/0-@1,@5-34B!@-!48653E!@21!/9831@B!83C!@-!@21!
-3LE-53E!1H/8345-3!-;!2>.83!;011C-.4F!!
!
*5"TUV?!(1<!*189!-;;104!8!A9>1/053@!-;!2-<!">0-/1!,83!A1!4861CF!*5"TUV?!(1<!*189!
,-3,15614!-;!@21!31,14480:!53614@.13@!53@-!/1-/91?4!,-..>35@514!95=1!@21!c0113!
.-61.13@!,-3,15614!-;!,95.8@1!,283E1^!8!W-53@!014/-345A595@:!-;!/1-/914!<2-41!
;-0@>314!801!53@10@<531CF!!
!
YFV!)599!">0-/1!A1!4861CR!D21!>35;:53E!0-91!-;!,-34@0>,@561!C54-A1C513,1!
!
'!9-4@!C1,8C1!83C!83!53@1345;:53E!,05454!2861!.8C1!.83:!">0-/1834!;119!@28@!">0-/1!
54!8!9-4@!,8>41F!D28@!@21!">0-/183!#35-3!54!A1:-3C!@21!/-53@!-;!3-!01@>03F!D28@!
/1028/4!5@!54!A1@@10!@-!91@!@254!31-95A1089B!8>@2-05@80583B!53,-./1@13@B!>38//1@5453E!
">0-/1!,-998/41!83C!@213!4@80@!8E853!;0-.!4,08@,2B!-3,1!<1!2861!014@-01C!
C1.-,08,:!53!->0!38@5-3L4@8@14F!!
!
*5"TUV!C-14!3-@!,-3@14@!@21!/0-/-45@5-3!@28@!/1028/4!">0-/1!54!/84@!@21!/-53@!-;!3-!
01@>03F!e-<1610B!*5"TUV!4@8>3,29:!,-3@14@4!@21!/0-/-45@5-3!@28@!<1!42->9C!
,8./85E3!@-!C544-961!@21!"#B!-0!@28@!<1!42->9C!91@!5@!,-998/41B!4-!84!@-!4@80@!;0-.!@21!
A1E53353EF!*N"TUV!A1951614!4@0-3E9:!@28@!->0!4@0>EE91!@-!4861!@21!"#B!A:!/>@@53E!
;-0<80C!/08,@5,89!/0-/-4894!;-0!C1.-,08@5453EB!,56595453E!83C!08@5-3895453E!5@B!<599!
/0-61!14413@589!even	
  if	
  we	
  fail	
  83C!">0-/1!C5453@1E08@14!84!8!014>9@F!!
!
D254!4@0>EE91B!@21!<-0=!*5"TUV!C-14!8,0-44!">0-/1B!@-!/0-C>,1!@21!/-95,:!/0-/-4894!
@28@!,83!4861!">0-/1!A>59C4!>/!@21!@083438@5-389!31@<-0=!-;!C1.-,08@4!@28@!<599!
/0-61!53689>8A91!5;!">0-/1!>9@5.8@19:!;8594F!G:!53,5@53E!constructive	
  disobedience!a5F1F!
918C53E!<5@2!.-C108@1!/-95,:!/0-/-4894!<2591!C54-A1:53E!8@!1610:!91619!@21!1C5,@4!-;!
@21!,9>19144!14@8A9542.13@b!83C!E1@@53E!">0-/1834!;0-.!C5;;1013@!38@5-389!83C!/80@:!
/-95@5,89!A8,=E0->3C4!@-!4@0>EE91!45C1LA:L45C1!@-!4861!">0-/1B!<1!,018@1!@21!
@083438@5-389!&0-E0144561!N3@1038@5-389!@28@!<599!,-3;0-3@!A-@2!@21!14@8A9542.13@!83C!
@21!(8@5-38954@!N3@1038@5-389B!83C!<599!/5,=!>/!@21!/51,14!5;!">0-/1!,-998/414F!!
!
D21!38008@561!-;!M91@!@254!">0-/1!C5453@1E08@1!4-!84!<1!,83!4@80@!8E853!-3,1!<1!2861!
01,-591C!53@-!->0!38@5-3L4@8@14P!54!-39:!E-53E!@-!4@013E@213!@21!(8@5-38954@!
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N3@1038@5-389F!G>@!*5"TUV?4!38008@561!M91@?4!4@5,=!@-E1@210B!/>@!;-0<80C!/0-/-4894!;-0!
48653E!">0-/1!<2591!C54-A1:53E!@21!14@8A9542.13@!83C!/01/8053E!;-0!">0-/1?4!
C5453@1E08@5-3P!54!@21!E018@14@!131.:!-;!A-@2!@21!(8@5-38954@!N3@1038@5-389!83C!
">0-/1?4!,>9/8A91!14@8A9542.13@F!N@!54!894-!@21!,1.13@!83C!@21!E9>1!-;!@21!
@083438@5-389!">0-/183!.-61.13@!@28@!<599!-//-41!A80A8054.!8;@10!">0-/1?4!
,-998/41F!
!
YF\ !I@8A59548@5-3B!01,-610:!83C!E018@10!38@5-389!4-61015E3@:!.>4@!,-.1!

;504@!
!
N3!014/-341!@-!@21!,05454B!@21!95A1089!14@8A9542.13@!/0-/-414!M.-01!">0-/1P!g!8!
federation-­‐lite!<5@2!:1@!.-01!/-<104!@-!@21!A>018>,08@4!-;!G0>44194B!<5@2!4-.1!
,13@089!1,-3-.5,!;>3,@5-34B!A>@!894-!<5@2!25E29:!014@05,@561!,-3@0-94!C1.83C1C!A:!
@21!c10.83:!T5354@0:!-;!X5383,1B!@21!">0-/183!S13@089!G83=B!83C!@21!9184@!
1395E2@131C!/80@4!-;!@21!">0-/183!S-..5445-3F!N3165@8A9:B!>3C10!/01413@!1,-3-.5,!
,-3C5@5-34B!8!;1C108@5-3L95@1!<->9C!C11/13!8>4@105@:!83C!8C683,1!@21!C14@0>,@5-3!-;!
@21!">0-/183!4-,589!.-C19F!!
!
'!;1C108@5-3L95@1!54!3-@!@21!4-9>@5-3O!e8C!5@!A113!14@8A95421C!A8,=!53!Ummm!<213!@21!
1>0-!<84!A-03!5@!.5E2@!2861!@8=13!@21!1CE1!-;!@21!,05454!@28@!;-99-<1C!53!Umm_F!G>@!
3-<B!5@!54!@--!95@@91!@--!98@1F!D21!@53:!;1C1089!A>CE1@!@28@!54!/0-/-41C!53!1H,283E1!;-0!
/-95@5,89!>35-3!<599!@>03!">0-/1!53@-!8!/10.8313@!'>4@105@:!#35-3F!$8@210!@283!8610@!
@21!/8@2!@-!C544-9>@5-3!5@!<599!4/11C!5@!>/!83C!.8H5.541!@21!2>.83!,-4@4F!!
!
D-C8:B!">0-/1!311C4!/08,@5,89!4@1/4!@28@!,83!A1!@8=13!@-.-00-<!.-0353E!@-!13C!@21!
;011!;899B!4@8A59541!9-,89!83C!38@5-389!1,-3-.514B!2189!@21!;8>9@!95314!A1@<113!4>0/9>4!
83C!C1;5,5@!,->3@0514B!01LA8983,1!@21!">0-`-31!83C!8,25161!,--0C538@5-3!A1@<113!
@21!">0-`-31!83C!-@210!1,-3-.514!;89953E!E1-E08/25,899:!<5@253!E018@10!">0-/1!a1FEF!
@21!#QB!I<5@`10983CB!I10A58B!(-0<8:B!D>0=1:B!N,1983CbF!D2141!4@1/4!311C!@-!A1!@8=13!
J>5,=9:!83C!@2>4!<5@253!@21!1H54@53E!534@5@>@5-389!80083E1.13@4F!'3:!.-614!@-!K.-01?!
">0-/1!3-<!<599!3-@!-39:!/0-C>,1!8!/10.8313@!'>4@105@:!#35-3!53!,-3@5313@89!
">0-/1!A>@!<599!894-!A1!->@/8,1C!A:!@21!E899-/53E!,05454!<25,2!<599!134>01!@28@!@2101!
<599!A1!3-@253E!91;@!@-!>35@1!-0!;1C108@1F!!
!
*5"TUV?4!">0-/183!(1<!*189!/0-/-41C!/-95,514!<5@253!1H54@53E!534@5@>@5-389!
80083E1.13@4!@28@!<599!A053E!4@8A59548@5-3F!I@8A59548@5-3!<599!A053E!E018@10!38@5-389!
4-61015E3@:F!%3,1!53614@.13@!;9-<4!2861!A113!014@-01CB!/>A95,!C1A@!.838E1.13@!
284!A113!,--0C538@1CB!@21!A83=104!2861!A113!014@08531C!83C!8AW1,@!/-610@:!284!
A113!8CC01441C!8@!@21!">0-/183!91619B!38@5-389!E-6103.13@4!<599!4>CC139:!A1!
13C-<1C!<5@2!.-01!C1E0114!-;!;011C-.!g!/0--;!@28@!@21!1>0-/183548@5-3!-;!@21!
4-9>@5-3!@-!A845,B!,-..-3!/0-A91.4B!C-14!3-@!01J>501!;>0@210!9-44!-;!4-61015E3@:F!
d>5@1!@21!-//-45@1^!1>0-/1835453E!@21!4-9>@5-3!@-B!1FEFB!53614@.13@!;9-<4!83C!/>A95,!
C1A@!>34>4@8538A595@:!E5614!A8,=!@-!38@5-389!/80958.13@4!83C!01E5-389!8441.A9514!
E018@10!/-<104F!!
!
N3!@21!9-3E10!@10.B!-3,1!@254!4@8A59548@5-3!54!8,25161CB!83C!@21!195H50!-;!2-/1!01@>034!
@-!">0-/1B!">0-/1834!.>4@!@213!8CC0144!@21!,0>,589!J>14@5-3^!e-<!C-!<1!136548E1!
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">0-/1!53B!48:B!@<13@:!:1804R!!
!

! *-!<1!<83@!E08C>899:!@-!C1,-34@0>,@!@21!"#B!/983!;-0!8!4.--@2B!9-<L,-4@!
61961@!C56-0,1!83C!019:!.-01!-3!38@5-3L4@8@14R!!

! %0!C-!<1!<83@!@-!A>59C!83C!.853@853!83!-/13B!,-3@5313@89B!;1C1089!/83L
">0-/183!C1.-,08,:!53!<25,2!;011!.13!83C!<-.13!,83!9561B!<-0=!83C!
/0-4/10!@-E1@210B!84!@21:!,2--41F!!

!
*5"TUV!54!,-..5@@1C!@-!@21!98@@10^!%3,1!">0-/1!54!4@8A59541C!A:!.1834!-;!@21!.-C14@!
/-95,514!->@9531C!A19-<B!8!0189!C1.-,08,:!,83!A1!A>59@!8@!8!@083438@5-389!">0-/183!
91619F!D254!<599B!38@>0899:B!01J>501!8!">0-/183!C1.-,08@5,!,-34@5@>@5-389!/0-,144!
>3C10/5331C!A:!/-95,514!;-0!C1.-,08@5453E!1,-3-.5,!95;1B!A018=53E!C-<3!@21!,8/5@89L
98A->0!C56545-3B!134205353E!42801C!E0113!/0-4/105@:!53@-!">0-/1?4!534@5@>@5-389!.8=1!
>/B!83C!108C5,8@53E!899!;-0.4!-;!534@5@>@5-389541C!C54,05.538@5-3F!
!
YF] !*5"TUV?4!">0-/183!(1<!*189^!'3!53@1E08@1C!/0-E08.!;-0!,56595453E!

">0-/1!,-./91@1!<5@2!83!53A>59@!.1,28354.!;-0!,-3@85353E!@21!,-4@4!
-;!8!/-@13@589!C5453@1E08@5-3!

!
*5"TUV?4!">0-/183!(1<!*189!-;;104!@28@!<25,2!@21!">0-/183!14@8A9542.13@!284!
;8591C!@-!-;;10^!8!&983!'!;-0!">0-/1F!N@!.8/4!->@!<8:4!A:!<25,2!">0-/1!<599^!!
!

• ;>3C!5@4!/01413@!83C!;>@>01!533-68@-04B!<2-41!$7*!<599!A1!@21!;->3C8@5-3!-;!
@21!c0113!D08345@5-3!@-!&0-4/105@:!)5@2->@!c0-<@2!@28@!<1!311C!

• A8,=!5@4!.853@853104B!/1-/91!<2-!C-!@21!.>9@5@>C1!-;!<-0=!311C1C!@-!
.853@853!,-..>35@514!83C!1H54@53E!53;084@0>,@>01!a1FEF!3>0414B!,80104B!
@18,2104B!41<10!83C!191,@05,5@:!E05C!01/850104b!!

• 014@-01!@21!C018.!-;!42801C!/0-4/105@:!53!83!108!-;!8>@-.8@5-3B!1H/9-5@8@5-3!
83C!531J>895@:!@28@!>3C10.531!2>.8354.!!

• 138A91!C1.-,08,:!8@!@21!9-,89B!01E5-389B!38@5-389!83C!/83L">0-/183!916194F!
!
D-!;>3C!@21!8A-61B!*5"TUV?4!">0-/183!(1<!*189!/0-/-414!;5383,589!.1,28354.4!
@28@!<599!3-@!-39:!.535.541!@21!/0-A8A595@:!-;!C5453@1E08@5-3!A>@!@28@!<599!894-!
.535.541!@21!,-4@4!-;!,-3@85353E!8!/-445A91!C5453@1E08@5-3!-;!@21!1H54@53E!">0-/183!
#35-3F!D254!54!,0>,589^!#395=1!@2-41!<2-!80E>1!@28@!@21!,>0013@!">0-/183!#35-3!54!
K;535421C?!83C!@2>4!4>//-0@!8!&983!G!;-0!5@4!C544-9>@5-3B!*5"TUV?4!">0-/183!(1<!*189!
/0-/-414!8!&983!'!<2-41!5./91.13@8@5-3!<599!4861!">0-/1!aA:!4@8A595453E!83C!
,56595453E!5@b!A>@!894-!C189!-/@5.899:!<5@2!@21!;899->@!;0-.!8!,-998/41!-;!@21!">0-`-31!
83C!/-445A9:!-;!@21!">0-/183!#35-3!5@419;!a411!41,@5-3!UFV!A19-<bF!
!
YF_ !*5"TUV?4!">0-/183!(1<!*189!84!8!/0101J>545@1!;-0!8!*1.-,08@5,!

">0-/183!S-34@5@>@5-3!
!
D21!/1-/91!-;!">0-/1!2861!8!05E2@!83C!8!C>@:!@-!,-345C10!@21!>35-3?4!;>@>01!83C!@-!
C1,5C1!A1@<113!a5b!8!.>9@598@1089!,--/108@5-3!;08.1<-0=!83C!a55b!@21!/-445A595@:!-;!
@0834;-0.53E!">0-/1!53@-!8!;>99L;91CE1C!C1.-,08,:!<5@2!8!4-61015E3!&80958.13@!
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014/1,@53E!38@5-389!419;LC1@10.538@5-3!83C!428053E!/-<10!<5@2!38@5-389!&80958.13@4B!
01E5-389!8441.A9514!83C!.>35,5/89!,->3,594F!e-<1610B!@254!C1A8@1!<599!31610!@8=1!
/98,1!84!9-3E!84!">0-/1!54!A>;;1@1C!A:!1,-3-.5,!5.A8983,14!83C!C1;98@5-380:!;-0,14!
@28@!@>03!-31!/0->C!/1-/91!8E8534@!83-@210F!D254!54!<2:!*5"TUV?4!">0-/183!(1<!
*189B!83C!@21!/-95,514!5@!/0-/-414!;-0!A053E53E!8A->@!">0-/1?4!4@8A59548@5-3!83C!
01,-610:B!,83!A1!4113!84!8!;504@!4@1/!@-B!83C!8!/0101J>545@1!-;B!@21!C54/8445-38@1!
C1A8@1!@28@!">0-/1834!2861!@-!2861!8A->@!">0-/1?4!9-3EL@10.!/-95@5,89!;>@>01F!!
!
%3,1!*5"TUV?4!">0-/183!(1<!*189!A1,-.14!/80@!-;!">0-/1?4!/-95@5,89!C54,->041B!
@2>4!E1@@53E!8!,283,1!@-!4@8A59541!">0-/1!83C!4@1.!@21!,13@05;>E89!;-0,14!@28@!801!
,>0013@9:!@18053E!5@!8/80@B!*5"TUV!<599!/01413@!8!;-99-<!>/!&-95,:!&8/10!13@5@91C!
K*5"TUV?4!">0-/183!*1.-,08@5,!S-34@5@>@5-389!X08.1<-0=?F!N@4!/>0/-41!<599!A1!@-!
/0-.-@1!8!S-34@5@>@5-389!'441.A9:!&0-,144B!536-9653E!01/01413@8@5614!191,@1C!-3!
@0834L38@5-389!@5,=1@4B!@-!.838E1!@21!16-9>@5-3!-;!">0-/1!53@-!8!C1.-,08@5,!/-95@5,89!
13@5@:!83C!@21!01/98,1.13@!-;!899!1H54@53E!">0-/183!D018@514!<5@2!8!C1.-,08@5,!
">0-/183!S-34@5@>@5-3F!!
!
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I1,@5-3!U!g!"#$%&"'(!(")!*"'+^!'NTI!7!T"'(I!
!
D21!;>3C8.13@89!85.!-;!@21!/0-/-41C!/-95,:!;08.1<-0=!54!@-!013C10!">0-/1!<-0@2!
48653E!83CB!,-3,>0013@9:B!@-!/0-/-41!/08E.8@5,!/-95,514!;-0!8,@>899:!48653E!5@F!
e-<1610B!84!5@!<->9C!A1!>3<541!@-!C54,->3@!@21!14@8A9542.13@?4!01454@83,1!@-!
08@5-389!/-95,514!4>,2!84!@2-41!/0-/-41C!210153B!*N"TUV?4!/-95,:!;08.1<-0=!894-!
1.A1C4!<5@253!@21!.1,28354.4!5@!/0-/-414!42-,=!8A4-0A104!@28@!<599!.535.541!@21!
1,-3-.5,!83C!4-,589!,-4@4!-;!@21!">0-`-31?4B!53C11CB!@21!"#?4B!C5453@1E08@5-3F!!
!
UFY!N(D$%*#SDN%(^!X->0!/053,5/914!83C!45H!85.4!-;!8!(1<!*189!;-0!@21!

<2-91!-;!">0-/1B!53C1/13C13@9:!-;!.1.A10425/!-;!@21!">0-`-31!-0!
@21!"#!

!
D21!c10.83!/259-4-/210!c)X!e1E19!80E>1C!@28@!3-!-31!,83!A1!@0>9:!;011!5;!-@2104!
801!53!,28534FY!I5.59809:B!3-!">0-/183!38@5-3!,83!@0>9:!/0-4/10!<2591!-@2104!983E>542!
53!/10.8313@!C1/01445-3F!D254!54!<2:!">0-/1!311C4!8!(1<!*189F!!
!
*5"TUV?4!">0-/183!(1<!*189!54!A841C!-3!;->0!45./91B!.-@568@53E!/053,5/914^!!
!

A. TURNING	
  IDLE	
  WEALTH	
  INTO	
  GREEN	
  INVESTMENT:	
  Europe’s	
  future	
  hinges	
  on	
  
the	
  capacity	
  to	
  harness	
  the	
  wealth	
  that	
  accumulates	
  in	
  Europe	
  and	
  turn	
  it	
  into	
  
investments	
  in	
  a	
  real,	
  green,	
  sustainable,	
  innovative	
  economy.	
  What	
  matters	
  
is	
  not	
  the	
  boost	
  of	
  one	
  European	
  country’s	
  ‘competitiveness’	
  in	
  relation	
  to	
  
another	
  European	
  country	
  but	
  the	
  rise	
  of	
  productivity	
  in	
  green	
  sectors	
  
everywhere	
  	
  

B. BASIC	
  GOODS	
  PROVISION:	
  All	
  Europeans	
  should	
  enjoy	
  in	
  their	
  home	
  country	
  
the	
  right	
  to	
  basic	
  goods	
  (e.g.	
  nutrition,	
  shelter,	
  transport,	
  energy),	
  to	
  paid	
  
work	
  contributing	
  to	
  the	
  maintenance	
  of	
  their	
  communities	
  while	
  receiving	
  a	
  
living	
  wage,	
  to	
  decent	
  social	
  housing,	
  to	
  high	
  quality	
  health	
  and	
  education,	
  
and	
  to	
  a	
  sustainable	
  environment.	
  	
  	
  

SF SHARING	
  THE	
  RETURNS	
  TO	
  CAPITAL	
  &	
  WEALTH:	
  In	
  the	
  increasingly	
  digital	
  
economy,	
  capital	
  goods	
  are	
  increasingly	
  produced	
  collectively	
  but	
  their	
  
returns	
  continue	
  to	
  be	
  privatised.	
  As	
  Europe	
  becomes	
  more	
  technologically	
  
advanced,	
  to	
  avoid	
  stagnation	
  and	
  discontent	
  it	
  must	
  implement	
  policies	
  for	
  
sharing	
  amongst	
  all	
  its	
  citizens	
  the	
  dividends	
  from	
  digitisation	
  and	
  
automation.	
  	
  !

*F MACROECONOMIC	
  MANAGEMENT	
  CANNOT	
  BE	
  LEFT	
  TO	
  UNELECTED	
  
TECNOCRATS:	
  Europe’s	
  economies	
  are	
  stagnating	
  because	
  for	
  too	
  long	
  
macroeconomic	
  management	
  has	
  been	
  subcontracted	
  to	
  unaccountable	
  
‘technocrats’.	
  It	
  is	
  high	
  time	
  macroeconomic	
  management	
  is	
  democratised	
  
fully	
  and	
  placed	
  under	
  the	
  scrutiny	
  of	
  sovereign	
  peoples.!
!

D21!@84=!54!@-!A1E53!.8=53E!8!01895@:!->@!-;!@2141!;->0!/053,5/914!@-C8:F!D254!.1834!
@28@!<1!.>4@!A1E53!->0!<-0=!<5@2->@!@21!@--94!-;!8!;>3,@5-353E!">0-/183!;1C108@5-3F!
)1!.>4@!@2>4!.8=1!8!4@80@!A:!>453E!@21!1H54@53E!534@5@>@5-34!83C!<-0=B!84!;80!84!
/-445A91B!<5@253!1H54@53E!">0-/183!D018@514!53!8!.83310!@28@!simulates!@21!;1C1089!

                                                             
1 '!9531!/>@!@-!4-3E!A:!I-9-.-3!G>0=1^!K(-!-31!54!;011? 
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534@5@>@5-34!<1!98,=F!N3!@254!01E80CB!*5"TUV!54!;-,>453E!-3!45H!85.4!
!

YF D8.53E!;5383,1!83C!01L/-95@5,5453E!.-31:!,018@5-3^!$1E>98@53E!A83=53E!83C!
14@8A954253E!8!31<!/>A95,!C5E5@89!/8:.13@4!/98@;-0.!@28@!13C4!@21!.-3-/-9:!
-;!A83=4!a/0568@1!83C!,13@089b!-610!">0-/1?4!/8:.13@4B!,018@14!.-01!;54,89!
4/8,1!;-0!">0-`-31!.1.A10L4@8@14B!83C!.535.5414!@21!,-4@4!-;!8!">0-`-31!
A018=>/!g!411!41,@5-3!UFU!

UF X>3C53E!c0113!N3614@.13@L91C!$1,-610:^!+53=53E!,13@089!A83=!-/108@5-34!
<5@2!/>A95,!53614@.13@!A83=4!83C!8!31<!8E13,:!;-0!.838E53E!83C!;>3C53E!
">0-/1?4!c0113!D08345@5-3!7!c0113!"310E:!#35-3!g!411!41,@5-3!UFZ!

ZF X>3C53E!A845,!E--C4!;-0!">0-/1?4!K.853@853104?!53!@2150!-<3!,-..>35@514!aA:!
.1834!-;!83@5L/-610@:B!W-A4!E>8083@11!83C!4-,589!2->453E!4,21.14b!@-!
/01613@!536-9>3@80:!.5E08@5-3!g!411!41,@5-3!UF[!

[F I28053E!@21!01@>034!-;!,8/5@89!83C!<189@2!83C!C1.-,08@5453E!@21!1,-3-.5,!
4/2101!53!83!108!<213!8>@-.8@5-3!3-@!-39:!A--4@4!>3A1808A91!531J>895@:!A>@!
894-!01/014414!1,-3-.5,!8,@565@:!g!411!41,@5-3!UFV!

VF &83L">0-/183!,--0C538@5-3!-;!.-31@80:B!;54,89!83C!4-,589!/-95,514!A1@<113!
"#LA>@!3-@!">0-`-31B!">0-`-31B!83C!3-3L"#!.1.A10!4@8@14!84!8!/0101J>545@1!
;-0!@08C1!8E011.13@4!g!411!41,@5-3!UF\!

\F *1;18@!@21!1>0-!,05454!aA1;-01!5@!C1;18@4!">0-/1Ob!'!/983!@-!4861!@21!">0-`-31!
A:!13C53E!419;LC1;18@53E!8>4@105@:!<5@253!@21!1H54@53E!K0>914?B!014@-053E!.>,2!
-;!@21!9-4@!38@5-389!4-61015E3@:!and!.535.5453E!@21!,-4@!-;!5@4!C5453@1E08@5-3!
53!,841!-;!83!K8,,5C13@?!g!411!41,@5-3!UF]!

!
X53899:B!41,@5-3!UF_!8CC014414!@21!J>14@5-3!-;!;>3C53E!@21!/0-/-41C!/0-E08.4!83C!
4>.4!>/!@21!@2011!31<!534@5@>@5-34!136548E1C!a53!41,@5-34!UFU!@-!UF]bF!!
!
UFU!D8.53E!;5383,1!83C!01L/-95@5,5453E!.-31:!,018@5-3!!
!

UFUFY!$1E>98@53E!A83=4!83C!;5383,589!534@5@>@5-34!
!
D21!A83=53E!,05454!-;!Umm_LUmmn!<84!@21!.-.13@!<213!@21!">0-/183!/0-W1,@!4@80@1C!
@-!,-.1!8/80@B!@21!;98<1C!C145E3!-;!@21!">0-`-31!83C!5@4!,-341J>13,14!A1,-.53E!
;>99:!8//8013@F!D21!/>A95,!C1A@!,05454!@28@!C0-61!8>4@105@:!/0-E08.4!<84!8!C501,@!
014>9@!-;!@0834;10053E!A83=53E!9-4414!@-!@21!<18=14@!@8H/8:104F!T-01!E1310899:B!@21!
-A41445-3!<5@2!/>A95,!C1A@!a1FEF!53!@21!.1C58!83C!8.-3E4@!14@8A9542.13@!/-95@5,5834b!
54!53,-3454@13@!<5@2!@21!;8,@!@28@!5@!54!@21!C:38.5,4!-;!/0568@1B!A83=LE13108@1CB!C1A@!
@28@!C05614!/>A95,!C1A@!C:38.5,4F!X-0!@254!0184-3B!@8.53E!;5383,1!83C!95.5@53E!/0568@1!
C1A@!54!14413@589!53!8610@53E!599L1;;1,@4!-;!/>A95,!C1A@!83C!8EE01E8@1!53614@.13@!-3!
;5H1C!,8/5@89!-610!@21!9-3E10!@10.F!
!
*5"TUV!/0-/-414!8!01E>98@-0:!01E5.1!,-3454@13@!<5@2!658A91B!4>4@8538A91!83C!
8,,->3@8A91!A83=53E!83C!;5383,589!4:4@1.F!D<-!45./91!0>914!311C!@-!A1!53@0-C>,1C!
5..1C58@19:^!aYb!T535.>.!1J>5@:!08@5-4!;-0!">0-/1?4!A83=4!-;!3-!9144!@28@!
YVo!-;!8441@4!a84!/0-/-41C!A:B!8.-3E4@!-@2104!'38@!'C.8@5!83C!T80@53!e199<5EbF!aUb!
(-!A83=?4!8441@4!42->9C!1H,11C!Umo!-;!@21!38@5-389!53,-.1!-;!@21!,->3@0:!53!<25,2!5@!
54!C-.5,591CF!T-01-610B!*5"TUV!25E295E2@4!@21!953=4!A1@<113!.8,0-1,-3-.5,!
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01A8983,53E!83C!A83=!01E>98@5-34^!@-!08541!53614@.13@!@-!@21!91619!-;!1H54@53E!48653E4B!
@21!-05E5389!(1<!*189?4!84/508@5-3B!">0-/1!311C4!@-!C1.-,08@541!@21!E-610383,1!-;!
A83=53EF!D-!@254!1;;1,@B!'//13C5H!Y!/01413@4!,-3,01@1!/0-/-4894!;-0!A83=53E!
01E>98@5-34!@28@!53,9>C1^!!
!

• D21!.838E1.13@!-;!3-3!/10;-0.53E!8441@4!7!8!01,-610:L014-9>@5-3!
;08.1<-0=!a(&'p$$&b!!

• '!@08345@5-389!,8/5@89!,280E14!83C!054=!01E5.1!!
• '!31<!.8,0-/0>C13@589!;08.1<-0=!!
• "3C53E!@21!01E>98@-0:!.-3-/-9:!-;!A83=4!83C!/0-.-@53E!534@5@>@5-389!

/9>08954.!53!;5383,589!53@10.1C58@5-3!
!

UFUFU!&>A95,!*5E5@89!&8:.13@4!&98@;-0.!a&*&&b!
!
*5"TUV!/0-/-414!@21!41@@53E!>/!-;!8!&*&&!a/>A95,!C5E5@89!/8:.13@4!/98@;-0.b!53!
1610:!">0-/183!,->3@0:F!D1,235,899:B!5@4!,018@5-3!54!610:!45./91^!'!0141061!8,,->3@!
;-0!18,2!@8H/8:10!54!,018@1C!8>@-.8@5,899:!a-31!/10!@8H!;591!3>.A10b!-3!@21!@8H!
-;;5,1?4!<1A!53@10;8,1F!D8H!;591!3>.A10!2-9C104!801!@213!@-!A1!/0-65C1C!<5@2!8!&N(!
@28@!899-<4!@21.!@-!@0834;10!,01C5@4!;0-.!@2150!0141061!8,,->3@!@-!@21!4@8@1!a53!951>!-;!
@8H!/8:.13@4b!-0!@-!83:!-@210!@8H!;591!3>.A10!0141061!8,,->3@F!!D21!/>0/-41!-;!@254!
/8:.13@4?!4:4@1.!54!@-^!
!

• '99-<!;-0!.>9@598@1089!,83,1998@5-3!-;!8001804!A1@<113!@21!4@8@1!83C!@21!
/0568@1!41,@-0!>453E!@21!@8H!-;;5,1?4!1H54@53E!<1ALA841C!/8:.13@4!/98@;-0.!!

• N3@0-C>,1!8!9-<!,-4@!89@1038@561!;-0!C5E5@89!/8:.13@4!@-!@21!1H54@53E!/0568@1!
A83=!31@<-0=B!14/1,5899:!-3,1!/8:.13@4!>453E!@28@!4:4@1.!,83!A1!1;;1,@1C!
658!4.80@!/2-31!8//4!83C!C1A5@pN*!,80C4!544>1C!A:!@21!4@8@1!!

• &10.5@!4@8@14!@-!A-00-<!C501,@9:!;0-.!,5@5`134!A:!899-<53E!@21.!@-!/>0,2841!
,01C5@4!;0-.!@21!@8H!-;;5,1?4!<1A!53@10;8,1B!>453E!@2150!3-0.89!A83=!8,,->3@4B!
83C!@-!8CC!@21.!@-!@2150!0141061!8,,->3@F!D2141B!C5E5@899:!@5.1L,-C1CB!,01C5@4!
,->9C!A1!>41C!8;@10B!48:B!-31!:180!@-!1H@53E>542!;>@>01!@8H14!8@!8!45E35;5,83@!
C54,->3@!a1FEF!Ymob!

• $1C>,1!@21!01C13-.538@5-3!,-4@4!53!,841!-;!15@210!A83=!,9-4>014!1;;1,@1C!A:!
@21!"SG!a53!@21!,841!-;!">0-`-31!.1.A10L4@8@14b!-0!53!@21!,841!-;!@21!1>0-?4!
C5453@1E08@5-3F!!

!
'//13C5H!U!/01413@4!*5"TUV?4!&*&&!/0-/-489!53!,-345C108A91!C1@859F!N3!4>..80:B!@21!
/0-/-41C!/>A95,!/8:.13@4?!/98@;-0.!8;;-0C4!38@5-389!E-6103.13@4!.-01!;54,89!4/8,1B!
899-<4!;-0!@21!.>9@598@1089!,83,1998@5-3!-;!C1A@4B!138A914!4@8@14!@-!A-00-<!C501,@9:!
;0-.!,5@5`134!a<5@2->@!E-53E!@20->E2!@21!A-3C!.80=1@4bB!284!@21!/-@13@589!-;!,018@53E!
31<!4->0,14!-;!53614@.13@!;>3C53EB!01C>,14!@21!/-<10!-;!@21!"SG!-610!">0-`-31!
.1.A10L4@8@14!a@2>4!A--4@53E!38@5-389!4-61015E3@:b!83CB!984@9:B!8,@4!84!83!534>083,1!
/-95,:!53!@21!,841!@21!">0-`-31!54!C54.83@91CF!&-95@5,899:!4/18=53EB!@21!/0-/-41C!&*&&!
,-34@5@>@14!8!31<!61045-3!-;!83!-9C!5C18^!/>A95,!/8:.13@4?!4:4@1.4!>41C!;-0!/>A95,!
/>0/-41F!N3!8CC5@5-3B!@254!/80@5,>980!/0-/-489B!>@595414!C5E5@89!@1,23-9-E514!@-!01L
/-95@5,541!.-31:!,018@5-3B!-;;10!,-..10,589!A83=4!8!<-0@2:!,-./1@5@-0!83C!E561!
">0-/1834!8!08C5,89!-//-0@>35@:!@-!@8=1!A8,=!@21!C501,@5-3!-;!@2150!1,-3-.514!;0-.!
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@21!K53C1/13C13@?!,13@089!A83=4!83C!@21!980E1!/0568@1!A83=4!@28@!/01413@9:!C-.538@1!
">0-/183!1,-3-.5,!95;1!g!83C!<2-41!.89/08,@5,1!54!8!;>3C8.13@89!,8>41!-;!@21!
">0-/183!,05454F!!
!

UFUFZ!D-<80C!8!">0-/183!S918053E!#35-3!
!
%31!-;!@21!;>3C8.13@89!/053,5/914!-;!.8,0-1,-3-.5,!4@8A59548@5-3!53!@21!,-3@1H@!-;!
@21!">0-/183!(1<!*189!536-9614!@21!4:..1@05,!@018@.13@!-;!C1;5,5@4!83C!4>0/9>414F!
S>0013@9:B!">0-/1?4!;5383,589!80,25@1,@>01!/13895414!C1;5,5@4!A>@!13,->08E14!4>0/9>414!
g!83!53,-3E0>5@:!@28@!.>4@!13C!;-0@2<5@2F!T-01-610B!>3C10!@21!,-610!-;!;011!@08C1!
5C1-9-E:B!">0-/1!4/-34-04!>3@08..1991C!,8/5@89!.-61.13@4!@28@B!53!@21!13CB!014@05,@!
@08C1F!D-!@254!1;;1,@B!*5"TUV?4!">0-/183!(1<!*189!/0-/-414!@<-!5./-0@83@!/-95,:!
53@10613@5-34^!
!
Rebalancing	
  the	
  ECB’s	
  Target2	
  	
  
!
#3C10!@21!"SG?4!D80E1@U!8,,->3@53E!4:4@1.B!C1;5,5@4!A-03!A:!8!38@5-389!,13@089!A83=!
801!/1389541C!aA:!.1834!-;!83!53@1014@!,280E1b!<2591!38@5-389!,13@089!A83=4!53!4>0/9>4!
801!01<80C1C!aA:!01,15653E!8!42801!-;!@21!53@1014@!;0-.!@21!38@5-389!,13@089!A83=!53!
C1;5,5@bF!T-01-610B!<21@210!@2141!C1;5,5@4p4>0/9>414!801!53C1/13C13@!-3!<21@210!
@21:!1.10E1C!C>1!@-!@08C1!-0!38=1C!,8/5@89!;9-<4F!*5"TUV!/0-/-414!@28@^!!
!

• N.A8983,14!C>1!@-!38=1C!,8/5@89!;9-<4!A1!014@05,@1C!@-!8!.8H5.>.!-;!qYmo!-0!
LYmo!-;!@21!6-9>.1!-;!@08C1B!<2591!5.A8983,14!C>1!@-!@08C1!C1;5,5@4p4>0/9>414!
01.853!>395.5@1C!

• G-@2!D80E1@U!C1;5,5@4!83C!4>0/9>414!801!/1389541C!A:!,280E14!@28@!8,,>.>98@1!
53!8!41/808@1!8,,->3@!<5@2!@21!8,,>.>98@53E!;>3C4!C5610@1C!@-!@21!">0-/183!
"J>5@:!*1/-45@-0:!a""*b!/0-/-41C!53!41,@5-3!UF_F!

!
Toward	
  a	
  European	
  Clearing	
  Union	
  (ECU)	
  
!
">0-/1!;18@>014!8!3>.A10!-;!,>0013,514B!@28@!.8:!<199!.>9@5/9:!5;!@21!">0-`-31!13C4!
>/!;08E.13@53EF!I-.1!2861!/0-/-41C!8!;-0.1C!-;!;91H5A91!;5H1C!1H,283E1!4:4@1.!95=1!
@21!"$T!@28@!/01,1C1C!@21!1>0-F!*5"TUV!C548E0114!4@0-3E9:!-3!@254^!@21!1>0-!<84!
A-03!A1,8>41!-;!@21!"$T?4!,-998/41!<25,2!<84!C>1!@-!5@4!019583,1!-3!@21!E--C!<599!-;!
@21!4>0/9>4!,->3@0514?!,13@089!A83=4!a5F1F!@21!G>3C14A83=bF!N34@18CB!*5"TUV!54!
/0-/-453E!8!4:4@1.!,9-410!53!4/505@!@-!f-23!T8:380C!Q1:314?!N3@1038@5-389!S918053E!
#35-3!/0-/-489!8@!@21!G01@@-3!)--C4!,-3;1013,1!53!Yn[[F!)1!,899!5@!8!">0-/183!
S918053E!#35-3!a"S#bF!!!
!
'3!"S#!<->9C!;>3,@5-3!84!Q1:314!28C!136548E1C!5@!1H,1/@!@28@B!53!/98,1!-;!@21!
8A4@08,@!A83,-0!@28@!21!<84!01,-..13C53E!84!83!53@1038@5-389!>35@!-;!8,,->3@B!@21!
"S#!<->9C!;18@>01!8!,-..-3!C5E5@89!,>0013,:B!48:B!@21r!"S#!@-!A1!544>1C!83C!
01E>98@1C!-3!@21!A8454!-;!8!@0834/8013@!C5E5@89!C54@05A>@1C!91CE10!83C!83!89E-05@2.!
@28@!<->9C!8CW>4@!@21!"S#4!@-@89!4>//9:!53!8!/01L8E011C!.83310!@-!@21!6-9>.1!-;!
53@08L">0-/183!@08C1B!899-<53E!894-!;-0!83!8>@-.8@5,!,->3@10,:,95,89!,-./-313@!@28@!
A--4@4!E9-A89!"S#!4>//9:!8@!@5.14!-;!8!E131089!49-<C-<3F!!
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!
X-015E3!1H,283E1!.80=1@4!<->9C!;>3,@5-3!84!@21:!C-!3-<!83C!@21!1H,283E1!08@1!
A1@<113!"S#!83C!6805->4!,>0013,514!a1FEF!4@10953EB!@21!1>0-B!@21!*83542!=0-38!1@,Fb!
<->9C!680:!53!@21!48.1!<8:!@28@!@21!NTX?4!I/1,589!*08<53E!$5E2@4!C-!viz.!@21!C-9980B!
@21!1>0-B!@21!:13!1@,F!D21!C5;;1013,1B!-;!,->041B!<->9C!A1!@28@B!>3C10!"S#B!.1.A10L
4@8@14!<->9C!899-<!899!/8:.13@4!@-!18,2!-@210!@-!/844!@20->E2!@2150!,13@089!A83=?4!
"S#L8,,->3@F!X>0@210B!@-!1H/9-5@!@21!"S#?4!;>99!/-@13@589!;-0!=11/53E!5.A8983,14!
>3C10!,21,=B!@<-!4@8A595453E!@0834;104!<->9C!A1!53@0-C>,1C^!
!

• -M"(8"TO^!'!@08C1!5.A8983,1!916:!@-!A1!,280E1C!833>899:!@-!18,2!,13@089!
A83=?4!"S#L8,,->3@!53!/0-/-0@5-3!@-!5@4!,>0013@!8,,->3@!C1;5,5@!-0!4>0/9>4!83C!
/85C!53@-!8!,-..-3!"S#!X>3C!

• -M"(2MKFN"^!&0568@1!;5383,589!534@5@>@5-34!@-!/8:!8!K4>0E1?!;11!53@-!@21!48.1!
"S#!X>3C!53!/0-/-0@5-3!@-!83:!4>0E1!-;!,8/5@89!;9-<4!->@!-;!8!,->3@0:B!
01.5354,13@!-;!@21!,-3E14@5-3!/05,1L25=1!@28@!,-./83514!95=1!#A10!,280E1!
@2150!,>4@-.104!8@!@5.14!-;!/18=!@08;;5,!

!
D21!+16:?4!08@5-3891!54!@-!.-@568@1!E-6103.13@4!-;!4>0/9>4!,->3@0514!@-!A--4@!
C-.14@5,!4/13C53E!83C!53614@.13@!<2591!4:4@1.8@5,899:!01C>,53E!@21!53@1038@5-389!
4/13C53E!/-<10!-;!C1;5,5@!,->3@0514F!X-015E3!1H,283E1!.80=1@4!<599!;8,@-0!@254!53B!
8CW>4@53E!1H,283E1!08@14!;84@10!53!014/-341!@-!,>0013@!8,,->3@!5.A8983,14!83C!
,83,19953E!->@!.>,2!-;!@21!,8/5@89!;9-<4!<25,2!@-C8:!4>//-0@!,20-35,899:!>3A8983,1C!
@08C1F!'4!;-0!@21!S280E1B!5@!<599!8>@-.8@5,899:!/1389541!4/1,>98@561!210CL95=1!,8/5@89!
53;9-<4!-0!->@;9-<4!<5@2->@B!2-<1610B!283C53E!C54,01@5-380:!/-<10!@-!A>018>,08@4!
-0!53@0-C>,53E!53;91H5A91!,8/5@89!,-3@0-94F!!
!
I>CC139:B!@20->E2!@21!"S#!X>3CB!">0-/1!<599!2861!8,J>501CB!<5@2->@!@21!311C!;-0!
83:!4>A4,05A1C!,8/5@89B!8!31<!4->0,1!-;!;>3C53E!@28@!54!894-!,28331991C!53@-!@21!
">0-/183!"J>5@:!*1/-45@-0:!g!411!41,@5-3!UF_F!!
!
hI11!'//13C5H!Z!;-0!'33!&1@@5;-0?4!A8,=E0->3C!/8/10!01E80C53E!41,@5-3!UFUFU!8A-61Fs!
!
UFZ!X>3C53E!c0113!N3614@.13@L91C!$1,-610:!83C!41@@53E!>/!8!31<!8E13,:!
;-0!.838E53E!83C!;>3C53E!">0-/1?4!c0113!D08345@5-3!83C!c0113!"310E:!
#35-3!
!
D21!">0-/183!1,-3-.:!54!53!@21!C-9C0>.4!83C!">0-/1834!801!;11953E!@21!/853!;-0!
-31!.853!0184-3^!#9@08!9-<!53614@.13@!83C!@21!980E14@!48653E4L@-L53614@.13@!08@5-!53!
/-4@L<80!">0-/183!254@-0:F!"613!53!1,-3-.514!95=1!c10.83:B!<2101!@2101!54!4-.1!
.-C5,>.!-;!E0-<@2B!/0-C>,@561!,8/5@89!54!4@599!A153E!10-C1C!8@!83!53,018453E9:!08/5C!
/8,1F!'@!@21!48.1!@5.1B!,-0/-08@1!/0-;5@4!801!25E2B!83C!13@10/05414!801!8<842!<5@2!
5C91!,842!@28@!C-14!3-@!E1@!53614@1C!53!/0-C>,@561!014->0,14F!+84@!A>@!3-@!9184@B!;5H1C!
,8/5@89!53614@.13@B!<213!5@!-,,>04B!@13C4!@-!A1!,28331991C!53@-!KA0-<3?!@1,23-9-E514!
83C!8,@565@514!08@210!@283!@-<80C!$7*!53!@21!c0113!D08345@5-3!83C!c0113!"310E:!
#35-3!@28@!">0-/1!4-!C14/108@19:!311C4F!'4!83!8A4-9>@1!/05-05@:B!311C1C!@-!0161041!
8@@05@5-3!-;!/0-C>,@561!,8/5@89!83C!1,-9-E5,89!C1E08C8@5-3B!*5"TUV!/0-/-414!8!980E1L
4,891!c0113!N3614@.13@L91C!$1,-610:!/0-E08.!53,9>C53E!8!31<!European	
  Green	
  



 
 

15 

Transition	
  Works	
  Agency!<2-41!/>0/-41!42->9C!A1!@-!5C13@5;:!83C!.838E1!@21!980E1!
83C!4.899L4,891!53614@.13@!/0-W1,@4b!4>//-0@53E!8!c0113!"310E:!#35-3!83C!.-01!
A0-8C9:!4>4@8538A91!/0-4/105@:!<5@2->@!KA0-<3?!E0-<@2F!!
!
UFZFY +53=53E!&>A95,!N3614@.13@!G83=53E!<5@2!S13@089!G83=!d>83@5@8@561!"8453E!
!
D21!/053,5/91!54!45./91^!N3!@21!8A413,1!-;!01;98@5-3!83C!01-0513@8@5-3!@-<80C4!
4>4@8538A91!E0-<@2!A:!/0568@1!13@10/05414!@28@!54!C>1!@-!419;L;>9;59953E!1H/1,@8@5-34!-;!
9-<!8EE01E8@1!C1.83CB!">0-/1!311C4!8!/>A95,!53614@.13@L91C!C0561!@-<80C!
K,0-<C53EL53?!5C91!48653E4!83C!<189@2F!e-<1610B!@254!.>4@!A1!C-31!53!8!<8:!@28@!C-14!
3-@!536-961!E018@10!@8H8@5-3!-;!@21!1H28>4@1C!<-0=53E!83C!.5CC91!,984414!-0!25E210!
C1;5,5@4!-;!E-6103.13@4!<5@2!95@@91!;54,89!4/8,1F!
!
*5"TUV!/0-/-414B!;-0!@254!/>0/-41B!8!53614@.13@L91C!01,-610:B!-0!(1<!*189B!
/0-E08.!@-!@21!@>31!-;!Vo!-;!">0-/183!c*&!833>899:!@-!A1!;5383,1C!658!/>A95,!A-3C4!
544>1C!A:!">0-/1?4!/>A95,!53614@.13@!A83=4!a1FEF!@21!31<!53614@.13@!6125,91!
;-01428C-<1C!53!,->3@0514!95=1!G05@853B!@21!">0-/183!N3614@.13@!G83=!83C!@21!
">0-/183!N3614@.13@!X>3C!53!@21!">0-/183!#35-3B!1@,FbF!D-!134>01!@28@!@2141!A-3C4!
C-!3-@!9-41!@2150!689>1!84!@2150!4>//9:!53,018414!4280/9:B!@21!,13@089!A83=4!a53!<2-41!
W>054C5,@5-3!@21!53614@.13@4!<599!A1!.8C1b!833->3,1!@2150!018C53144!@-!/>0,2841!
@21.!5;!@2150!:519C4!0541!8A-61!8!,10@853!91619F!!
!
N3!4>..80:B!*5"TUV!54!/0-/-453E!8!01L,895A08@1C!0189LE0113!53614@.13@!61045-3!-;!
d>83@5@8@561!"8453E!@28@!>@595414!@21!,13@089!A83=4?!A8983,1!4211@!@-!,0-<C!53!5C91!
/0568@1!,842!53@-!0189B!E0113!53614@.13@4F!!!
!
UFZFU '!">0-/183!c0113!D08345@5-3!)-0=4!'E13,:^!D21!e10,>914!(1@<-0=!
!
I1,>053E!;>3C53E!-;!@21!">0-/183!(1<!*189?4!8EE01E8@1!53614@.13@!/0-E08.!4-9614!
-39:!-31!-;!@21!@<-!/0-A91.4!A141@@53E!53614@.13@F!D21!41,-3C!/0-A91.!,-3,1034!
918C10425/!53!C145E353EB!/>04>53EB!,--0C538@53E!83C!.838E53E!.>,2!311C1CB!
/-@13@5899:!/0-;5@8A91B!53614@.13@!/0-E08.4F!"FEF!"84@103!83C!I->@2L184@103!">0-/1?4!
@0834/-0@!953=4!801!<-1;>99:!538C1J>8@1!83C!/01413@!E018@!-//-0@>35@514!;-0!
,--0C538@1C!53614@.13@!53!83!13650-3.13@899:!4>4@8538A91!.83310F!I5.59809:!<5@2!
@21!c0113!"310E:!#35-3!@28@!@21!<2-91!-;!">0-/1!54!C14/108@19:!53!311C!-;F!
e-<1610B!38@5-389!E-6103.13@4!98,=!@21!4=5994B!@21!,8/8,5@:!@-!,--0C538@1!83C!@21!
8.A5@5-3!@-!C145E3!8!2-954@5,!"84@103!83C!I->@2L184@103!@0834/-0@!31@<-0=!-0!c0113!
"310E:!#35-3F!D-!@254!/>0/-41B!*5"TUV!54!/0-/-453E!@21!14@8A9542.13@!-;!8!31<!
European	
  Green	
  Transition	
  Works	
  Agency!g!<25,2B!;-0!42-0@B!,83!A1!=3-<3!84!@21!
e10,>914!(1@<-0=B!<2-41!/>0/-41!42->9C!A1!@-!5C13@5;:!83C!.838E1!@21!980E1!83C!
4.899L4,891!53614@.13@!/0-W1,@4!4>//-0@53E!8!c0113!"310E:!#35-3B!c0113!@0834/-0@!
4:4@1.4B!83C!.-01!A0-8C9:!4>4@8538A91!/0-4/105@:!<5@2->@!KA0-<3?!E0-<@2F!!
!
UFZFZ c0113!"310E:!#35-3!83C!@21!/0-/-41C!/83L">0-/183!S80A-3!D8H!
!
*5"TUV!01W1,@4!@21!95A1089548@5-3!-;!1310E:!.80=1@4!A1,8>41!-;!@21!5./-445A595@:!-;!
86-5C53E!E083C!.80=1@!;859>014!53!@21!1310E:!.80=1@F!".5445-34!@08C53E!4,21.14!801!
>34@8A91B!531;;5,513@!83C!/259-4-/25,899:!/0-A91.8@5,!g!411!'//13C5H![F!N34@18CB!
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*5"TUV!8C-/@4!@21!5C18!-;!8!/83L">0-/183!,80A-3!/05,1!,-./8@5A91!<5@2!@21!
-AW1,@561!-;!95.5@53E!E9-A89!<80.53E!@-!8@!.-4@!YFV!@-!UtSF!'!,80A-3!@8H!54!A:!;80!@21!
.-4@!1;;5,513@!83C!/08E.8@5,!.1834!-;!8,251653E!@254!@80E1@F!e-<1610B!,--0C538@5-3!
A1@<113!">0-/183!4@8@14!311C4!@-!A1!A841C!-3!/053,5/914!@28@!801!,-..-39:!8E011C!
83C!<25,2!801!C11.1C!;850!A:!899F!D-!@254!13CB!!*5"TUV!/0-/-414!8!/0-E0144561!
,80A-3!/05,1!A841C!-3!@21!91619!-;!8!,->3@0:?4!C1619-/.13@!83C!1.5445-34F!T-01!
/01,5419:B!*5"TUV!/0-/-414!8!01;1013,1!,80A-3!/05,1!A841C!-3!@21!e*N!ae>.83!
*1619-/.13@!N3C1Hb!83C!@21!8.->3@!-;!,-34>.1C!S%U!1.5445-34FU!!
!
X-0!8!E5613!e*N!91619B!,->3@0514!<->9C!@2>4!/8:!8!,80A-3!/05,1!A841C!-3!8!01;1013,1!
/05,1!41@!A:!8!.>9@598@1089!/83L">0-/183!-0E83548@5-3F!N;!8!,->3@0:!,-34>.14!.-01!
1.5445-34!@283!@21!8.->3@!899-,8@1C!@-!5@4!e*N!91619B!@213!5@!<599!/8:!8!25E210!,80A-3!
/05,1!@283!@21!01;1013,1!/05,1!14@8A95421C!53!@21!/05,1!4,891F!'4!@21!,80A-3!01;1013,1!
/05,1!53,018414!<5@2!e*NB!1.10E53E!,->3@0514!<599!2861!.-01!53,13@5614!@-!C1619-/!
E0113!1310E:!08/5C9:!83C!@-!53614@!53!9-<L,80A-3!4:4@1.4F!!
!
X53899:B!<189@2:!,->3@0514!<599!/8:!8!25E210!,80A-3!/05,1!83C!<599!@2>4!2861!53,13@5614!
@-!4/11C!>/!@2150!1310E:!@08345@5-3F!I1@@53E!4>,2!8!,80A-3!/05,1!<->9C!;899!53!9531!<5@2!
@21!S95.8@1!S-3613@5-3?4!/053,5/91!-;!M,-..-3!A>@!C5;;1013@58@1C!014/-345A595@514PB!
<2591!894-!.8=53E!5@!/-445A91!@-!4@-/!/5@@53E!,-./1@5@5613144!83C!@21!;5E2@!8E8534@!
E9-A89!<80.53E!8E8534@!18,2!-@210B!84!@21!/0-C>,@5-3!4:4@1.4!<5@2!@21!9-<14@!
,80A-3!53@1345@:!<->9C!A1!@21!-314!/8:53E!@21!9-<14@!,80A-3!/05,1F!
!
+84@9:B!,80A-3!@8H14!<599!894-!A1!/85C!53@-!@21!">0-/183!"J>5@:!*1/-45@-0:!g!411!
41,@5-3!UFnF!
!
UFZF[ %@210!534@0>.13@4!;-0!/0-.-@53E!@21!c0113!D08345@5-3^!D8H!,01C5@4!83C!@21!

01.-689!-;!;-4459!;>19!4>//-0@!
!

*5"TUV!8C-/@4!@21!/0-/-4894!-;!@21!">0-/183!c01134!a411!'//13C5H!Vb!;-0!C1;1001C!
@8H!,01C5@4!a411!41,@5-3!YFY!-;!'//13C5H!Vb!83C!;-0!@21!E08C>89!A>@!4/11C:!01.-689!-;!
899!;-4459!;>19!4>//-0@F!

!
UF[ X>3C53E!A845,!E--C4!;-0!">0-/1?4!K.853@853104?!53!@2150!-<3!

,-..>35@514!
!
D21!c0113!N3614@.13@!&0-E08.!<599!A131;5@!@21!533-68@-04!83C!95;@!899!-@210!A-8@4!@-!
4-.1!1H@13@F!(1610@219144B!@254!54!3-@!13->E2!84!5@!<->9C!91861!A1253C!.83:!-;!
4-,51@:?4!31E91,@1C!.853@853104!g!@21!/1-/91!<2-!C-!>3;8425-38A91!A>@!,0>,589!W-A4B!
95=1!,8053E!;-0!@21!19C109:B!01/85053E!41<104!83C!@191/2-31!E05C4!1@,F!N@!<->9C!894-!
91861!A1253C!">0-/1834!<2-41!4=5994!801!-A4-91@1!-0!<2-!9561!53!80184!98,=53E!W-A4!
89@-E1@210F!X-0!@21.!*5"TUV!/0-/-414!@2011!/0-E08.4^!'3!'3@5L&-610@:B!8!I-,589L
e->453E!83C!8!f-A4Lc>8083@11!&0-E08.F!!!

                                                             
2 R.H. Boroumand, T. Porcher and T. Stocker (2015), « COP 21 : pour un prix du 
carbone équitable et progressif », Le Monde. 
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!
2.4.1 The	
  Anti-­‐Poverty	
  Program	
  
!
D254!4-95C805@:!/0-E08.!;-0!">0-/1!284!@<-!E-894F!X504@B!5@!.>4@!0195161!4-.1!-;!@21!
.-4@!4105->4!280C425/!53;95,@1C!-3!">0-/1834!453,1!@21!,05454F!I1,-3CB!5@!.>4@!A1E53!
@-!01A>59C!@21!4@8A91B!<199L4>//-0@1C!,-..>35@514!@28@!.>4@!>3C10951!">0-/1l4!
;>@>01F!'!4-95C805@:!/0-E08.!@2101;-01!,-./91.13@4!g!83C!,833-@!01/98,1!g!8!
/0-E08.!-;!W-A4!83C!53614@.13@F!N@!.>4@!A1!=1/@!<5@253!95.5@4B!84!8!42801!-;!
1,-3-.5,!8,@565@:B!83C!8,@!53!4>//-0@!-;!1,-3-.5,!4@8A59548@5-3!83C!01,-610:B!
53,9>C53E!8!65A083@!/0568@1!41,@-0F!G>@!4>,2!8!/0-E08.!54!31610@219144!14413@589B!A-@2!
;-0!5..1C58@1!2>.83!83C!4-,589!1;;1,@B!83C!;-0!@21!014,>1!-;!">0-/1!84!8!/-95@5,89!
/0-W1,@F!!
!
*5"TUV?4!">0-/183!(1<!*189!/0-/-414!8!,-..-3!">0-/183!/0-E08.!;-0!;5E2@53E!
/-610@:B!53!/80@5,>980!;-0!3>@05@5-3!84454@83,1F!D254!<->9C!A1!.-C1991C!-3!@21!#I!
X--C!I@8./4!/0-E08.B!83C!-3!@21!c011=!3>@05@5-3!84454@83,1!/0-E08.!53@0-C>,1C!A:!
@21!;504@!I:05`8!E-6103.13@B!/0-65C53E!4>//-0@!;-0!@21!.-4@!6>93108A91!">0-/1834F!N@!
54!8!.-C19!A841C!-3!C1A5@!,80C4!<5@2!014@05,@1C!>414!@28@!.8:!4--3!53,9>C1!@21!,80C4!
-;!@21!C5E5@89!/>A95,!/8:.13@4?!/98@;-0.!->@9531C!53!41,@5-3!UFUF!'@!8!98@10!4@8E1B!5@!
<599!A1!1H@13C1C!@-!>31./9-:.13@!534>083,1!83C!@-!K@-/!>/?!@21!9-<14@!/1345-34!g!
,018@53E!@21!;->3C8@5-3!;-0!8!">0-/183!&1345-3!#35-3!g!195.538@53E!C14@5@>@5-3!
8.-3E!@21!-9CF!hX-0!J>14@5-34!01E80C53E!@21!;>3C53E!-;!@21!/0-E08.4!53!41,@5-3!UF[B!
411!41,@5-3!UF_s!
!
2.4.2 The	
  Housing	
  Program	
  
!
*5"TUV?4!">0-/183!(1<!*189!;>0@210!/0-/-414!@28@!">0-/183!,->3@0514B!A-@2!"#!
83C!3-3L"#!.1.A104B!,-.1!@-!8!.>9@598@1089!8E011.13@!@-!fund	
  and	
  guarantee!
C1,13@!2->453E!;-0!1610:!">0-/183!53!@2150!2-.1!,->3@0:B!014@-053E!@21!.-C19!-;!
4-,589!2->453E!@28@!284!A113!C14@0-:1C!8,0-44!">0-/1F!D254!54!->0!9-3E10L@10.!E-89B!
<25,2!<599!@8=1!@5.1B!/983353E!83C!31<!53614@.13@!83C!,-34@0>,@5-3F!!
!
e-<1610B!@2101!54!4-.1@253E!@28@!,83!A1!C1,5C1C!5..1C58@19:!<5@2!1;;1,@!8,0-44!
">0-/1^!*5"TUV!/0-/-414!5..1C58@1!/0-@1,@5-3!-;!2-.1-<3104!8E8534@!165,@5-3B!53!
@21!;-0.!-;!8!05E2@L@-L013@!0>91!@28@!<->9C!/10.5@!@2-41!<2-!801!;-01,9-41CL>/-3!@-!
01.853!53!@2150!2-.14!8@!8!;850!013@!41@!A:!9-,89!,-..>35@:!A-80C4F!D254!.-08@-05>.!
<->9C!13,->08E1!913C104!@-!0131E-@58@1!.-0@E8E14!08@210!@283!@-!;-01,9-41B!
4@8A595453E!,-..>35@514!-@210<541!0868E1C!A:!A95E2@!83C!315E2A->02--C!1;;1,@4F!!!
!
2.4.3	
  The	
  Jobs	
  Guarantee	
  program	
  
!
'!W-A4!E>8083@11!014@4!-3!*5"TUV?4!/053,5/91!@28@^!All	
  Europeans	
  should	
  have	
  the	
  
right	
  to	
  a	
  job	
  at	
  a	
  living	
  wage	
  in	
  their	
  communityF!D-!.8=1!@254!05E2@!-/108@5-389B!
;>3C53E!4->0,14!311C!@-!A1!C1@10.531CF!e-<1610B!@254!C1@10.538@5-3!.>4@!@8=1!53@-!
,-345C108@5-3!@21!;-99-<53E!.8,0-1,-3-.5,!;8,@4^!#31./9-:.13@!,05//914!@21!
,8/8,5@:!-;!@21!<19;801!4@8@1F!G:!,>@@53E!53,-.14!5@!,>@4!/>A95,!01613>14B!83C!5@!8CC4!
@-!@21!A>0C134!-;!@21!4@8@1!;-0!2189@2!,801B!>31./9-:.13@!534>083,1B!C548A595@:!
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/8:.13@4B!;--C!84454@83,1!83C!1610:!-@210!/>A95,!;>3,@5-3F!X>0@210B!/0568@1!
1./9-:104!2501!@21!1./9-:1Ck!5;!@2101!801!89@1038@5614!@21:!C-!3-@!3-0.899:!2501!@21!
>31./9-:1C!83C!14/1,5899:!3-@!@21!9-3EL@10.!>31./9-:1CF!e13,1!>31./9-:.13@!54!
419;L/10/1@>8@53EB!C14@0>,@561!@-!/104-34B!@-!;8.59514B!83C!@-!4-,51@:!84!8!<2-91F!D21!
,>01!;-0!W-A91443144!54!W-A4F!&1-/91!<5@2!W-A4!/8:!@8H14F!D21:!C-!3-@!,-991,@!
>31./9-:.13@!A131;5@4F!D2150!4=5994!83C!>41;>93144!53,01841F!'3C!@21:!/0-C>,1!<28@!
-@210!/1-/91!<83@F!!
!
*5"TUV?4!">0-/183!(1<!*189!/0-/-414!@28@!">0-/183!,->3@0514B!A-@2!"#!83C!3-3L
"#B!,-.1!@-!8!.>9@598@1089!8E011.13@!@-!fund	
  and	
  guarantee!W-A4!;-0!1610:!">0-/183	
  
in	
  their	
  home	
  countryF!I>,2!W-A4!<->9C!A1!,018@1C!53!@21!/>A95,!83C!3-3L/0-;5@!
41,@-04B!A:!">0-/183!4@8@14B!8@!@21!9-,89!916194F!D21:!<->9C!A1!/85C!8@!8!,-..-3B!
.-C14@!95653E!<8E1!08@1!8@!38@5-389!4,891F!They	
  would	
  be	
  available	
  on	
  demand	
  for	
  all	
  
who	
  want	
  them	
  in	
  conjunction	
  with	
  city	
  and	
  local	
  councils,	
  thus	
  strengthening	
  
democracy	
  at	
  the	
  local	
  level	
  where	
  it	
  is	
  most	
  direct.!!
!
D21!E>8083@11C!W-A4!/0-/-41C!,->9C!3-@!A1!>41C!@-!01/98,1!,5659!41065,1!W-A4F!(-0!
<->9C!@21:!,800:!@13>01F!G>@!@21:!<->9C!/0-65C1!W-A4!83C!53,-.14!;-0!@2-41!<59953E!
@-!@8=1!@21.B!53!@2150!2-.1!,-..>35@514B!83C!@2>4!/0-65C1!83!89@1038@561!-/@5-3!@-!
@21!,0>19!C591..8!A1@<113!>31./9-:.13@!83C!1.5E08@5-3F!D2-41!53!@21!W-A!
E>8083@11!/--9!<->9C!E853!53,-.14B!/8:!@8H14B!83C!,-.1!-;;!-;!/>A95,!84454@83,1B!
48653E!4@8@1!;>3C4!<2591!/0-C>,53E!E--C4!83C!41065,14!83C!4-,589!53614@.13@4F!'4!@21!
/0568@1!1,-3-.:!5./0-614B!@2-41!53!@21!/--9!<5@2!E--C!<-0=!01,-0C4!<599!A1!2501C!
8<8:F!D21!net	
  ,-4@B!@2101;-01B!<->9C!A1!.>,2B!.>,2!9-<10!@283!5@!411.4F!!
!
)2:!014@05,@!@2141!W-A4!@-!@21!2-.1!,->3@0:R!D21!834<10!54B!@28@!*5"TUV?4!-AW1,@561!
54!@-!4@8A59541!18,2!">0-/183!,->3@0:F!)5@2->@!014@05,@53E!@21!W-A4!E>8083@11!
/0-E08.!@-!,5@5`134!5@!<->9C!A1!destabilising!08@210!@283!stabilisingF!S91809:B!5;!1610:!
">0-/183!28C!8!E>8083@11C!W-A!53!c10.83:!-0!X083,1!8@!@21!c10.83!83C!X013,2!/8:!
4,8914B!.5E08@5-3!<->9C!53,01841O!!'3C!@21!c10.83!8>@2-05@514!<->9C!2861!@21!
A>0C13!-;!,-.53E!>/!<5@2!@21!W-A4!;-0!3-3Lc10.834!g!<25,2!54!4-.1@253E!@21:!,->9C!
31610!8,,1/@F!D254!54!3-@!C14508A91F!">0-/183!,->3@0514!42->9C!/0-65C1!W-A4!;-0!
">0-/1834!53!@2150!-<3!,-..>35@514B!W-A4!8C.5354@101C!A:!18,2!">0-/183!,->3@0:!53!
@2150!-<3!983E>8E14B!E5653E!8!48;1!83C!/0-C>,@561!1./9-:.13@!-/@5-3!@-!@21!/1-/914!
-;!899!">0-/183!,->3@0514B!<2591!/01410653E!@21!05E2@!@-!.5E08@1!83C!@21!05E2@!@-!<-0=!
;-0!83:!83C!899!<2-!801!.-@568@1C!A:!-//-0@>35@:!08@210!@283!,-./>945-3F!!!
!
X-0!@254!0184-3B!@21!/8:!4,8914!42->9C!A1!38@5-389B!3-@!>35;-0.!8,0-44!">0-/1F!G>@!
@21!/8:!4,8914!42->9C!A1!,-..-3!g!8!.-C14@!95653E!<8E1B!A1@@10!@283!<19;801B!A>@!
3-@!8!4>A4@5@>@1!;-0!,5659!41065,1!-0!-@210!/0-;1445-389!1./9-:.13@F!">0-/1834!<599!
@2101;-01!@8=1!@2141!W-A4!<213!@21:!311C!@21.B!83C!.-61!-3!@-!A1@@10!W-A4!<213!
@21!-,,845-3!/01413@4F!!!
!
X0-.!83!1,-3-.5,!4@83C/-53@B!@21!W-A4!/0-E08.!<->9C!/0-65C1!1H8,@9:!<28@!">0-/1!
.-4@!311C4!83C!/01413@9:!98,=4^!83!8>@-.8@5,!4@8A59548@5-3!/0-E08.!E1801C!@-!134>01!
@21!1,-3-.5,!83C!4-,589!4@8A595@:!-;!18,2!">0-/183!,->3@0:!a"#!83C!3-3L"#bF!I>,2!8!
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/0-E08.!54!8!4-9613@!-;!@21!5321013@!C:38.5,4!-;!534@8A595@:!83C!134>53E!/-95@5,89!
>/218689!@28@!54!3-<!0153;-0,53E!@21!(8@5-38954@!N3@1038@5-389F!!!
!
UFV I28053E!@21!01@>034!-;!,8/5@89!83C!<189@2!83C!C1.-,08@5453E!@21!

1,-3-.5,!4/2101!g!8!#35610489!G845,!*565C13C!
!
*5"TUV!54!,-3653,1C!@28@!,8/5@8954.!54!5./-445A91!@-!,5659541!53!@21!9-3E!@10.B!
/05.8059:!C>1!@-!5@4!535.5@8A91!,8/8,5@:!@-!>3C10.531!5@419;!@20->E2!@1,23-9-E5,89!
533-68@5-3!@28@!13E13C104!1H,144!,8/8,5@:B!531J>895@:!83C!534>;;5,513@!8EE01E8@1!
C1.83C!;-0!E--C4!83C!41065,14F!'>@-.8@5-3!83C!@21!$541!-;!@21!T8,25314!54!8!,9180!
83C!/01413@!C83E10!53!@254!C501,@5-3B!K/0-.5453E?!@-!C195610!@21!31H@!,05454!1613!A1;-01!
">0-/1!.838E14!@-!014-961!@21!,>0013@!-31F!!
!
I-.1!/0-/-41!8!>35610489!A845,!53,-.1!a#GNb!84!@21!01.1C:F!*5"TUV!01W1,@4!@21!5C18!
-;!8!>35610489!.535.>.!53,-.1!5;!5@!54!@-!A1!;>3C1C!A:!@8H14F!'!@8HL;>3C1C!#GN!<->9C!
>3C10.531!@21!1H54@53E!<19;801!4@8@1!83C!4-<!@21!411C4!-;!83@8E-354.!A1@<113!@21!
<-0=53E!/--0!83C!@21!>31./9-:1CF!e-<1610B!*5"TUV!54!/0-/-453E!8!C5;;1013@!
4,21.1!g!8!>35610489!A845,!dividend!<25,2!13,8/4>98@14!@21!;-99-<53E!@2011!
/0-/-45@5-34^!@8H14!,833-@!A1!8!91E5@5.8@1!4->0,1!-;!;5383,53E!;-0!4>,2!4,21.14k!@21!
0541!-;!.8,25314!.>4@!A1!1.A08,1Ck!83C!8!A845,!>318031C!/8:.13@!54!8!,-3@05A>@-0!
@-!A845,!;011C-.F!G>@!5;!@21!4,21.1!54!3-@!;>3C1C!A:!@8H8@5-3B!2-<!42->9C!5@!A1!
;>3C1CR!D21!834<10!54^!X0-.!@21!01@>034!@-!,8/5@89F!
!
'!,-..-3!.:@2!54!@28@!,8/5@89!54!,018@1C!A:!,8/5@8954@4!<2-!@213!2861!8!05E2@!@-!5@4!
01@>034F!D254!<84!31610!@0>1F!N@!54!;80!9144!4-!@-C8:F!"610:!@5.1!-31!-;!>4!9--=4!
4-.1@253E!>/!-3!c--E91B!421!-0!21!,-3@05A>@14!@-!c--E91?4!,8/5@89F!i1@!5@!54!-39:!
c--E91?4!428012-9C104!@28@!2861!8!05E2@!@-!,985.!@21!01@>034!@-!@254B!980E19:!4-,5899:!
/0-C>,1CB!,8/5@89F!T-01-610B!8>@-.8@5-3B!C5E5@548@5-3!83C!@21!0-91!/98:1C!53!,8/5@89!
;-0.8@5-3!A:!E-6103.13@!E083@4!83C!,-..>35@:!,-3@05A>@5-34!@-!@21!4@-,=!-;!
=3-<91CE1!.8=1!5@!5./-445A91!@-!=3-<!<25,2!/80@!-;!8!,-0/-08@5-3?4!,8/5@89!<84!
,018@1C!A:!5@4!-<3104!83C!<25,2!A:!@21!/>A95,!8@!980E1F!!
!
*5"TUV!/0-/-414!8!45./91!/-95,:^!D28@!91E5498@5-3!A1!138,@1C!01J>5053E!@28@!8!
universal	
  basic	
  dividend	
  a#G*b!A1!/85C!@-!1610:!">0-/183!,5@5`13!;0-.!;>3C4!
8,,>.>98@53E!53!@21!">0-/183!"J>5@:!*1/-45@-0:!a411!41,@5-3!UF_!A19-<b!4@1..53E!
;0-.!@21!53,-.1!4@018.4!E13108@1C!A:^!a5b!@21!8441@4!/>0,2841CB!84!/80@!-;!@2150!
J>83@5@8@561!18453E!/0-E08.4B!A:!,13@089!A83=4B!a55b!8!/10,13@8E1!-;!,8/5@89!4@-,=!
a428014b!;0-.!1610:!535@589!/>A95,!-;;1053E!aN&%b!83C!,8/5@89!53,018414!-;!,-0/-08@5-34B!
83C!a555b!916514!-3!@21!C10561C!C54@05A>@5-3!-;!N3@1991,@>89!&0-/10@:!05E2@4!83C!-3!
,-..-3!=3-<91CE1!.-3-/-9514F!
!
D21!/0-/-41C!#G*!42->9CB!83C!,83!A1B!13@5019:!53C1/13C13@!-;!<19;801!/8:.13@4B!
>31./9-:.13@!534>083,1B!83C!4-!;-0@2B!@2>4!8.195-08@53E!@21!,-3,103!@28@!5@!<->9C!
01/98,1!@21!<19;801!4@8@1B!<25,2!1.A-C514!@21!,-3,1/@!-;!01,5/0-,5@:!A1@<113!waged!
<-0=104!83C!@21!>31./9-:1CF!X-0!">0-/1!@-!1.A08,1!@21!0541!-;!@21!.8,25314B!A>@!
134>01!@28@!@21:!,-3@05A>@1!@-!42801C!/0-4/105@:B!5@!.>4@!E083@!1610:!,5@5`13!/0-/10@:!
05E2@4!-610!@21!.-31@80:!01@>034!@21:!/0-C>,1B!@2>4!:519C53E!8!#G*F!
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!
'!>35610489!A845,!C565C13C!899-<4!;-0!31<!>3C104@83C53E4!-;!95A10@:!83C!1J>895@:!@28@!
A05CE1!25@210@-!5001,-3,598A91!/-95@5,89!A9-,4B!<2591!4@8A595453E!4-,51@:!83C!
015365E-08@53E!@21!3-@5-3!-;!42801C!/0-4/105@:!53!@21!;8,1!-;!-@210<541!C14@8A595453E!
@1,23-9-E5,89!533-68@5-3F!*548E011.13@4!-;!,->041!<599!,-3@53>1k!A>@!@21:!<599!A1!
8A->@!544>14!4>,2!84!@21!/0-/-0@5-3!-;!,-./83:!428014!@28@!42->9C!E-!@-!@21!
*1/-45@-0:B!2-<!.>,2!<19;801!4>//-0@!83C!>31./9-:.13@!534>083,1!42->9C!A1!
98:101C!-3!@-/!-;!@21!#G*B!83C!@21!,-3@13@!-;!98A->0!,-3@08,@4F!!
!
'CC5@5-3899:B!*5"TUV!/0-/-414!@28@B!53!E--C!@5.1B!@21!E-610383,1!-;!;5383,589!
534@5@>@5-34!a14/1,5899:!@2-41!A8,=1C!A:!@8H/8:104b!83C!-@210!,-0/-08@5-34!A1!
C1.-,08@541CB!<5@2!53,018453E!/80@5,5/8@5-3!-3!@2150!A-80C4!-;!C501,@-04!-;!
01/01413@8@5614!-;!9-,89B!01E5-389!83C!38@5-389!,-..>35@514F!
!
UF\ &83L">0-/183!,--0C538@5-3!-;!.-31@80:B!;54,89!83C!4-,589!/-95,514!

A1@<113!"#LA>@!3-@!">0-`-31B!">0-`-31B!83C!3-3L"#!.1.A10!4@8@14!
84!8!/0101J>545@1!;-0!@08C1!8E011.13@4!!

!
G01H5@!28//131C!@-!8!980E1!1H@13@!A1,8>41!-;!@21!.844561!"#L.5E08@5-3!<861!53@-!
@21!#QF!N3!@>03!@254!-,,>001C!A1,8>41!A1@<113!Umm_!83C!UmYU!@21!G83=!-;!"3E983C!
<84!/08,@5453E!.844561!J>83@5@8@561!18453E!a5F1F!1H@01.19:!9--41!.-31@80:!/-95,:b!
<2591!@21!"SG!<84!3-@F!S91809:B!">0-/1?4!,13@089!A83=4B!E-6103.13@!83C!@21!
">0-/183!S-..5445-3!.>4@!,--0C538@1!;54,89B!.-31@80:!83C!4-,589!/-95,:!4-!84!@-!
-/@5.541!@21!1,-3-.5,!83C!4-,589!->@,-.14!8,0-44!">0-/1F!*5"TUV?4!">0-/183!(1<!
*189!<599!A1!.8=53E!4/1,5;5,!/0-/-4894!-3!@21!38@>01!-;!@254!,--0C538@5-3!/0-,144F!
!

UF] *1;18@!@21!1>0-!,05454!aA1;-01!5@!C1;18@4!">0-/1Ob!!
!
)5@2->@!8!,01C5A91!/983!@-!4861!@21!">0-`-31B!">0-/1!54!A->3C!@-!C5453@1E08@1!<5@2!
C191@105->4!1;;1,@4!8,0-44!@21!,-3@5313@F!Q1:!@-!C1;18@53E!@21!1>0-!,05454!54!@-!13C!
419;LC1;18@53E!8>4@105@:!<5@253!@21!1H54@53E!K0>914?B!014@-053E!.>,2!-;!@21!9-4@!38@5-389!
4-61015E3@:!and!.535.5453E!@21!,-4@!-;!5@4!C5453@1E08@5-3!53!,841!-;!83!K8,,5C13@?!!
!
D21!">0-`-31!,05454!54!>3;-9C53E!-3!;->0!53@100198@1C!C-.8534^!G83=53EB!&>A95,!*1A@!
,05454B!#9@08L9-<!N3614@.13@B!83C!N3,018453E!&-610@:F!*5"TUV?4!">0-/183!(1<!*189!
/0-/-414!@28@B!53!@21!;504@!534@83,1B!1H54@53E!534@5@>@5-34!A1!>41C!53!<8:4!@28@!01.853!
<5@253!@21!91@@10!-;!">0-/183!D018@514!A>@!899-<!;-0!31<!;>3,@5-34!83C!/-95,514F!N3!
/80@5,>980B!<1!/0-/-41!;561!/-95,514!@28@!.8=1!>41!-;!/0-/-4894!89018C:!.13@5-31C!
8A-61!53!@21!,-3@1H@!-;!4@8A595453E!">0-/1!53!E131089F!!
!
2.7.1 Policy	
  1	
  –	
  The	
  role	
  of	
  the	
  public	
  digital	
  payment	
  platform	
  (PDPP)	
  
!
D21!533-68@561!31<!/8:.13@!4:4@1.!/0-/-41C!53!41,@5-3!UFU!,83!A1!53@0-C>,1C!
@-.-00-<!.-0353E!A:!1610:!.1.A10L4@8@1!@-!13283,1!;54,89!4/8,1B!;5383,1!
53614@.13@p4-,589!/0-E08.4!83CB!,0>,5899:B!E561!">0-`-31!,->3@0514!8!.1834!@-!
01C>,1!4>A4@83@5899:!@21!1,-3-.5,!,-4@4!-;!@21!">0-`-31?4!C5453@1E08@5-3!-0!@21!
,->3@0:?4!165,@5-3!;0-.!@21!">0-`-31F!a(AF!%3,1!53!/98,1B!@254!C5E5@89!/>A95,!/8:.13@!
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4:4@1.!,83!A1!01C13-.538@1C!;0-.!1>0-4!@-!8!38@5-389!,>0013,:!8@!@21!@->,2!-;!8!
A>@@-3Fb!
!
2.7.2	
  Policy	
  2	
  –	
  Case-­‐by-­‐Case	
  Bank	
  Program	
  	
  
!
G83=4!53!311C!-;!01,8/5@89548@5-3!;0-.!@21!"#?4!KA859->@?!;>3C!a@21!">0-/183!I@8A595@:!
T1,28354.!g!"ITb!,83!A1!@>031C!-610!@-!@21!"IT!directly!g!534@18C!-;!28653E!@21!
38@5-389!E-6103.13@!A-00-<!-3!@21!A83=?4!A1289;F!D21!"ITB!83C!3-@!@21!38@5-389!
E-6103.13@B!<->9C!@213!014@0>,@>01B!01,8/5@89541!83C!014-961!@21!;85953E!A83=4F!
*5"TUV?4!/0-/-489!54!@28@!8!;85953E!A83=!42->9C!A1!01.-61C!;0-.!5@4!38@5-389!
W>054C5,@5-3!83C!.-61C!@-!8!31<B!C1C5,8@1C!">0-`-31!W>054C5,@5-3F!D21!"SG!8//-53@4!
8!31<!A-80C!-;!C501,@-04!<5@2!8!651<!@-!014-9653E!-0!01,8/5@895`53E!@21!A83=F!N3!@21!
98@@10!,841B!@21!"IT!/0-65C14!@21!,8/5@89!83C!428014!1J>568913@!@-!@21!311C1C!,8/5@89!
53W1,@5-3!<599!/844!@-!@21!"ITF!$14@0>,@>053E!-;!@21!A83=!.8:!13@859!8!.10E10B!
C-<345`53EB!1613!8!;>99!014-9>@5-3!-;!@21!A83=B!<5@2!@21!>3C104@83C53E!@28@!4@1/4!<599!
A1!@8=13!@-!86-5CB!8A-61!899B!8!2850,>@!-;!C1/-45@4F!%3,1!@21!A83=!284!A113!
014@0>,@>01C!83C!01,8/5@895`1CB!@21!"IT!<599!4199!5@4!428014!83C!01,->/4!5@4!,-4@4F!
!
2.7.3	
  Policy	
  3	
  –	
  Limited	
  Debt	
  Conversion	
  Program	
  
!
D21!T884@05,2@!D018@:!/10.5@4!18,2!">0-/183!.1.A10L4@8@1!@-!544>1!4-61015E3!C1A@!
>/!@-!\mo!-;!5@4!38@5-389!53,-.1F!I53,1!@21!,05454!-;!Umm_B!.-4@!">0-`-31!.1.A10L
4@8@14!2861!1H,11C1C!@254!95.5@F!*5"TUV!/0-/-414!@28@!@21!"SG!-;;10!.1.A10L4@8@14!
@21!-//-0@>35@:!-;!8!C1A@!,-361045-3!;-0!@2150!T884@05,2@!S-./9583@!*1A@!aTS*bB!
<2591!@21!38@5-389!428014!-;!@21!,-3610@1C!C1A@!<->9C!,-3@53>1!@-!A1!41065,1C!
41/808@19:!A:!18,2!.1.A10L4@8@1F!N3!1;;1,@B!@21!"SG!<->9C!-0,214@08@1!8!,-361045-3!
41065,53E!9-83!;-0!@21!TS*B!;-0!@21!/>0/-414!-;!01C11.53E!@2-41!A-3C4!>/-3!
.8@>05@:FZ!
!
D21!,-361045-3!9-83!<-0=4!84!;-99-<4F!$1;5383,53E!-;!@21!T884@05,2@!,-./9583@!42801!
-;!@21!C1A@B!3-<!219C!53!"SGLA-3C4B!<->9C!A1!A:!.1.A10L4@8@14!A>@!8@!53@1014@!08@14!
41@!A:!@21!"SG!W>4@!8A-61!5@4!a>9@08!9-<b!-<3!A-3C!:519C4F!D21!428014!-;!38@5-389!C1A@!
,-3610@1C!@-!"SGLA-3C4!801!@-!A1!219C!A:!5@!53!C1A5@!8,,->3@4F!D2141!,833-@!A1!>41C!
84!,-998@1089!;-0!,01C5@!-0!C10568@5614!,018@5-3F!T1.A10!4@8@14!<599!>3C10@8=1!@-!
01C11.!A-3C4!53!;>99!-3!.8@>05@:B!5;!@21!2-9C104!-/@!;-0!@254!08@210!@283!@-!1H@13C!
@21.!8@!9-<10B!.-01!41,>01!08@14!-;;101C!A:!@21!"SGF!
!
D-!48;1E>80C!@21!,01C5A595@:!-;!@254!,-361045-3B!83C!@-!/0-65C1!8!A8,=4@-/!;-0!@21!
"SGLA-3C4!@28@!01J>5014!3-!"SG!.-31@548@5-3B!.1.A10L4@8@14!8E011!@-!8;;-0C!@2150!
"SG!C1A5@!8,,->3@4!4>/10L4135-05@:!4@8@>4B!83C!@21!"SG?4!,-361045-3!41065,53E!9-83!
.1,28354.!.8:!A1!534>01C!A:!@21!"ITB!>@595453E!-39:!8!4.899!/-0@5-3!-;!@21!98@@10?4!
A-00-<53E!,8/8,5@:F!N;!8!.1.A10L4@8@1!E-14!53@-!8!C54-0C109:!C1;8>9@!A1;-01!83!"SGL

                                                             
Z!X-0!8!.1.A10!4@8@1!<2-41!C1A@!@-!c*&!08@5-!54!nmo!-;!c*&B!@21!08@5-!-;!5@4!C1A@!@28@!J>895;514!84!
TS*!54!UpZF!D2>4B!<213!8!A-3C!<5@2!;8,1!689>1!-;!48:!uY!A5995-3!.8@>014B!@<-!@250C4!-;!@254!au\\]!
.5995-3b!<599!A1!/85C!a01C11.1Cb!A:!@21!"SG!<5@2!.-3514!08541C!aA:!@21!"SG!5@419;b!;0-.!.-31:!
.80=1@4!@20->E2!@21!544>1!-;!"SG!A-3C4F!
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A-3C!544>1C!-3!5@4!A1289;!.8@>014B!@213!@28@!"SGLA-3C!/8:.13@!<599!A1!,-6101C!A:!
534>083,1!/>0,2841C!-0!/0-65C1C!A:!@21!"ITF!
!
2.7.4	
  Policy	
  4	
  –	
  An	
  Investment-­‐led	
  Recovery	
  and	
  Convergence	
  Program	
  	
  
	
  
D254!54!8!4@085E2@;-0<80C!8//95,8@5-3!-;!@21!c0113!N3614@.13@!&0-E08.!8A-61!a411!
41,@5-3!UFZb!@-!@21!,841!-;!">0-`-31!.1.A10L4@8@14F!T-01!/01,5419:B!*5"TUV!
/0-/-414!@28@^!
!

YF D21!">0-/183!N3614@.13@!G83=!a"NGb!83C!@21!">0-/183!N3614@.13@!X>3C!
a"NXbs!@-!1.A80=!>/-3!8!/83L">0-`-31!N3614@.13@L91C!$1,-610:!&0-E08.!@-!
@21!@>31!-;!Vo!-;!@21!">0-`-31?4!c*&B!<5@2!@21!"NG!,-3,13@08@53E!-3!980E1!
4,891!53;084@0>,@>089!/0-W1,@4!83C!@21!"NX!-3!4@80@L>/4B!IT"4B!@1,23-9-E5,899:!
533-68@561!;50.4B!E0113!1310E:!014180,2!1@,F!

UF D21!"NGp"NX!544>1!A-3C4!@-!,-610!@21!;>3C53E!-;!@21!/83L">0-`-31!
N3614@.13@L91C!$1,-610:!&0-E08.!in	
  its	
  totality!

ZF D-!134>01!@28@!@21!"NGp"NX!A-3C4!C-!3-@!4>;;10!05453E!:519C4B!84!8!014>9@!-;!
@2141!980E1!544>14B!@21!"SG!4@1/4!53!@21!41,-3C80:!.80=1@!83C!/>0,2841!84!
.83:!-;!@2141!"NGp"NX!A-3C4!84!801!31,14480:!@-!=11/!@21!"NGp"NX!A-3C!:519C4!
8@!@2150!/01413@B!9-<!916194F!!

!
2.7.5	
  Policy	
  5	
  –	
  An	
  Emergency	
  Social	
  Solidarity	
  Program	
  to	
  fight	
  against	
  the	
  rise	
  of	
  
poverty	
  	
  
!
D254!54!83!8//95,8@5-3!-;!@21!'3@5L&-610@:!a411!41,@5-3!UF[FYb!@-!@21!">0-`-31F!*5"TUV!
/0-/-414!@28@!@21!"#!1.A80=!5..1C58@19:!-3!83!".10E13,:!I-,589!I-95C805@:!
&0-E08.!@28@!<599!E>8083@11!8,,144!@-!3>@05@5-3!83C!@-!A845,!1310E:!311C4!;-0!899!
">0-/1834B!A:!.1834!-;!8!">0-/183!X--C!I@8./!&0-E08.!.-C1991C!-3!5@4!#I!
1J>568913@!83C!8!">0-/183!T535.>.!"310E:!&0-E08.F!D2141!/0-E08.4!<->9C!A1!
;>3C1C!A:!@21!">0-/183!S-..5445-3!>453E!@21!53@1014@!8,,>.>98@1C!<5@253!@21!
">0-/183!4:4@1.!-;!,13@089!A83=4!;0-.!@21!/0-;5@4!-;!@21!"SG?4!d>83@5@8@561!"8453E!
&0-E08.B!D'$c"DU!5.A8983,14B!/0-;5@4!.8C1!;0-.!E-6103.13@!A-3C!@08348,@5-34!
83CB!53!@21!;>@>01B!-@210!;5383,589!@08348,@5-34!-0!A8983,1!4211@!4@8./!C>@514!@28@!
@21!"#!54!,>0013@9:!,-345C1053E!g!411!41,@5-3!UF_!A19-<F!
!
hI11!'//13C5H!\!;-0!@21!53@>5@5-3!83C!.-01!C1@8594!-;!@21!8A-61!/-95,514Fs!
!

UF_!X>3C53E!@21!">0-/183!(1<!*189!/0-E08.4^!D21!">0-/183!"J>5@:!
*1/-45@-0:!
!
D21!">0-/183!(1<!*189?4!c0113!N3614@.13@L91C!$1,-610:!/0-E08.!<599!A1!;>3C1C!A:!
.1834!-;!@21!899583,1!A1@<113!,13@089!A83=4!83C!/>A95,!53614@.13@!A83=4!/0-/-41C!
53!41,@5-3!UFZF!D-!;>3C!@21!G845,!c--C4!/0-E08.!a41,@5-3!UF[b!83C!@21!#35610489!G845,!
*565C13C!a41,@5-3!UFVbB!@21!">0-/183!(1<!*189!/0-/-414!@21!14@8A9542.13@!-;!8!
">0-/183!"J>5@:!*1/-45@-0:!a""*bF!+5=1!@21!e10,>914!(1@<-0=!a411!41,@5-3!UFZbB!""*!
<599!2861!8!,13@089!A083,2!83C!5@4!38@5-389!8;;5958@14F!D21!""*?4!;>3C!53;9-<4!<599!,-.1!
;0-.!@21!;-99-<53E!45H!4->0,14^!
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!
2.8.1	
  Financial	
  assets	
  purchased	
  by	
  central	
  banks	
  in	
  the	
  context	
  of	
  quantitative	
  
easing	
  operations	
  profits	
  to	
  be	
  deposited	
  at	
  the	
  EED	
  

!
*>053E!@21!,05454B!">0-/1?4!,13@089!A83=4!a1FEF!@21!"SGB!@21!G83=!-;!"3E983CB!@21!I<544!
S13@089!G83=b!/>0,2841C!980E1!J>83@5@514!-;!;5383,589!8441@4!a1FEF!/>A95,!83C!/0568@1!
A-3C4B!4@0>,@>01C!.-0@E8E14bF!D2141!8441@4!E13108@1!83!53,-.1!4@018.F!N;!@21!
/>0,2841C!8441@4!<101!@-!A1!C1/-45@1C!8@!@21!""*B!83C!,13@089!A83=4!<101!@-!86-5C!
C>./53E!8441@4!53@-!83!>3,10@853!/0568@1!.80=1@!A:!01/98,53E!@28@!4@-,=!84!5@!
.8@>014B!8!45`18A91!53,-.1!4@018.!<599!A1!.8C1!868598A91!;-0!@21!""*!<5@2->@!8!311C!
;-0!83:!08C5,89!,283E14!83C!.-4@!,10@8539:!<5@2->@!31<!@8H14F!!!
!

2.8.2	
  Seigniorage	
  Central	
  Bank	
  profits	
  and	
  the	
  ECB’s	
  Target2	
  accumulated	
  profits	
  
to	
  be	
  deposited	
  at	
  the	
  EED!
!

S13@089!A83=!-/108@5-34!:519C!4>A4@83@589!/0-;5@4!53C1/13C13@9:!-;!J>83@5@8@561!
18453EF!D2141!C-!3-@!,-34@5@>@1!8!01@>03!@-!054=!-0!@-!/0-C>,@561!1;;-0@F!D21:!801B!
14413@5899:B!8,,->3@53E!/0-;5@4!@28@!801!5C1899:!4>5@1C!;-0!A153E!/>@!@-!E--C!>41F!

!
2.8.3	
  Dividends	
  from	
  a	
  percentage	
  of	
  shares	
  from	
  every	
  corporate	
  IPOs	
  and	
  
capital	
  increase	
  to	
  be	
  passed	
  on	
  to	
  the	
  EED	
  hI11!41,@5-3!UFV!8A-61!;-0!@21!
08@5-3891s	
  

	
  
2.8.4	
  	
  Levies	
  on	
  the	
  derived	
  distribution	
  of	
  Intellectual	
  Property	
  rights	
  and	
  on	
  
common	
  knowledge	
  monopolies	
  [See	
  Appendix	
  	
  
	
  
2.8.5	
  The	
  pan-­‐European	
  Inheritance	
  Tax	
  

!
*5"TUV!/0-/-414!@28@!">0-/183!,->3@0514!,-.1!@-!8!.>9@598@1089!8E011.13@!-3!
N32105@83,1!D8H!@-!.535.541!@21!532105@83,1!-;!1H/9-5@8@561!531J>5@514!83C!@-!/0-65C1!
8!4@0-3EB!1;;5,513@!;>3C53E!A841!;-0!@21!G845,!c--C4!/0-E08.4!136548E1C!84!/80@!-;!
@21!">0-/183!(1<!*189F!!!
	
  

2.8.6	
  The	
  pan-­‐European	
  Carbon	
  Tax	
  hI11!41,@5-3!UFZs	
  
!

X53899:B!*5"TUV!/0-/-414!@28@!@2141!45H!4->0,14!-;!""*!;>3C4!-0!53,-.1!A1!>414!84!
;-99-<4^!!
!

• Funding	
  of	
  the	
  Basic	
  Goods	
  programs!@-!,-.1!;0-.!Financial	
  Assets!aUF_FY!
8A-61bB!I15E35-08E1!S13@089!G83=!/0-;5@4!aUF_FU!8A-61bB!*565C13C4!aUF_FZ!
8A-61b!83C!+16514!aUF_F[!8A-61b!

• Funding	
  of	
  the	
  Universal	
  Basic	
  Dividend!@-!,-.1!;0-.!@21!N32105@83,1!D8H!83C!
@21!S80A-3!D8H!aUF_FV!83C!UF_F\!014/1,@5619:)!

!
X53899:B!*5"TUV!28!,-345C101C!@21!/-445A595@:!@28@!;011C-.!-;!.-61.13@!<5@253!
">0-/1!84!<199!84!/056591E1C!8,,144!@-!">0-/1?4!,-..-3!.80=1@4!42->9C!A1!@51C!@-!8!
,->3@0:?4!8,,1/@83,1!-;!5@4!-A95E8@5-3!@-!/0-65C1!@-!5@4!,5@5`134B!53!@2150!-<3!
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,-..>35@514B!8!.535.>.!A913C!-;!@21!G845,!c--C4!83C!#35610489!G845,!*565C13C!
136548E1C!53!41,@5-34!UF[!83C!UFV!8A-61F!
!
!
!
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I1,@5-3!Z!g!DNT"+N("^!&%+NSi!NT&+"T"(D'DN%(!N(!De"!j"$i!
Ie%$D!D"$TB!De"!Ie%$D!D%!T"*N#T!D"$T!'(*!De"!+%(c!
D"$T!
!
ZFY!D21!610:!42-0@!@10.!!
!
N3!@21!610:!42-0@!@10.!*5"TUV!54!/0-/-453E!/-95,514!@28@!,83!A1!5./91.13@1C!
@-.-00-<!.-0353EB!A:!01,895A08@53E!1H54@53E!534@5@>@5-34!<5@2->@!@21!311C!;-0!
A598@1089p.>9@598@1089!8E011.13@4!-0!"#!D018@:!,283E14F!!
!
"H8./914!53,9>C1^!!
!

• D21!31<!/>A95,!C5E5@89!/8:.13@4!/98@;-0.!@28@!13C4!@21!.-3-/-9:!-;!A83=4!
-610!">0-/1?4!/8:.13@4!g!411!41,@5-3!UFU!

• c0113!53614@.13@L91C!01,-610:^!+53=53E!,13@089!A83=53E!<5@2!/>A95,!
53614@.13@!6125,914B!C1;1001C!E0113!@8H!,01C5@4B!01.-689!-;!4>A45C514!;-0!;-4459!
;>194!g!411!41,@5-3!UFZ!

• D21!'3@5L&-610@:!&0-E08.!83C!@21!.-08@-05>.!-3!165,@5-34!@28@!54!/80@!-;!@21!
e->453E!&0-E08.!g!411!41,@5-3!UF[!

• D21!;->0!/-95,514!;-0!C18953E!<5@2!@21!">0-`-31!,05454!g!411!41,@5-3!UFV!
!
ZFU!D21!42-0@!@-!.1C5>.!@10.!
!
N3!@21!42-0@!@-!.1C5>.!@10.!*5".UV!54!/0-/-453E!/-95,514!@28@!311C!
A598@1089p.>9@598@1089!8E011.13@4!A1@<113!E-6103.13@4!A>@!C-!3-@!01J>501!"#!
D018@:!,283E14F!"H8./914!53,9>C1^!!
!

• D21!,-./91@1!E8.>@!-;!A83=!01E>98@5-34!.13@5-31CB!53,9>C53E!@21!01;-0.1C!
D80E1@U!0>914!g!411!41,@5-3!UFU!

• D21!14@8A9542.13@!-;!@21!e10,>914!(1@<-0=B!@21!">0-/183!"J>5@:!*1/-45@-0:!
83C!@21!S80A-3B!N32105@83,1!83C!G845,!S-0/-08@1!D8H14!g!411!41,@5-34!
UFZ7UF_!

• D21!e->453E!83C!f-A4!c>8083@11!&0-E08.!g!411!41,@5-3!UF[!
• S--0C538@5-3!A1@<113!">0-`-31!83C!3-3L">0-`-31!.-31@80:!83C!;54,89!

/-95,514!@-!.8H5.541!">0-/1?4!01,-610:!g!411!41,@5-3!UF\!
!
ZFZ!D21!9-3E!@10.!
!
*5"TUV?4!9-3EL@10.!/-95,:!/0-/-4894!801!@21!-314!@28@!01J>501!C11/!534@5@>@5-389!
,283E14!<5@253!38@5-3L4@8@14!83C!8,0-44!">0-/1!83C!@21!"#F!"H8./914!53,9>C1^!D21!
">0-/183!S918053E!#35-3!a411!41,@5-3!UFUFZb!83C!@21!#35610489!G845,!*565C13C!a83C!
-@210!/-95,514!@-!C1.-,08@541!@21!1,-3-.5,!83C!;5383,589!4/21014!L!411!41,@5-3!UFVb!
&-95,514F!+84@9:B!53!@21!9-3E10!@10.B!@21!">0-/183!(1<!*189!.>4@!E-!283CL53L283C!
<5@2!@21!14@8A9542.13@!-;!@21!">0-/183!S-34@5@>@5-389!'441.A9:!/0-,144!136545-31C!
53!*5"TUV?!T835;14@-!83C!.13@5-31C!53!41,@5-3!YF_F!
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I1,@5-3![!g!S%(S+#IN%(!
!
D21!5C18!-;!">0-/1!54!4>A45C53E!>3C10!@21!,-.A531C!<15E2@!-;!8!denialB!83!insurgency!
83C!8!fallacyF!D21!,-3@5313@89!14@8A9542.13@?4!denial!@28@!@21!">0-/183!#35-3?4!
1,-3-.5,!80,25@1,@>01!<84!31610!C145E31C!@-!4>4@853!@21!A83=53E!,05454!-;!Umm_!284!
014>9@1C!53!8!45354@10!1,-3-.5,!C:38.5,!<25,2!C191E5@5.541C!@21!">0-/183!/0-W1,@!
1610:<2101F!D21!/01C5,@8A91!018,@5-3!284!A113!@21!insurgency!-;!8!(8@5-38954@!
N3@1038@5-389!8,0-44!">0-/1!@28@!411=4!G01H5@!;-0r!899F!'3C!@21!14@8A9542.13@?4!
018,@5-3!@-!@254!534>0E13,:!284!A113!@21!fallacy!@28@!A>453144L84L>4>89B!-0!@21!6545-3!
-;!;1C108@5-3L95@1B!-0!8!K.>9@5L4/11C?!">0-/1!,83!4@1.!@21!38@5-38954@!@5C1F!!!
!
D21!834<10!@-!31-95A108954.?4!)8@109--!,833-@!A1!15@210!@21!01@018@!@-!8!A8005,8C1C!
38@5-3L4@8@1!-0!@-!E018@10!,13@089548@5-3!-;!5991E5@5.8@1!/-<10!53!G0>44194F!D21!834<10!
@-!">0-/1?4!<-14!,833-@!A1!15@210!8!6>9E80!013C5@5-3!-;!;011L.80=1@!5C1-9-E:!-0!83!
1J>899:!6>9E80!61045-3!-;!/41>C-LQ1:314583!4@5.>9>4!@8HL83CL4/13C!/0-E08.4F!
c5E83@5,!;54,89!@0834;104!83C!,8/5@89!;9-<4!A1@<113!">0-/1?4!,-01!83C!/105/210:!2861!
89018C:!A113!/08,@541C!g!<5@2!C1@05.13@89!1;;1,@4F!X-0!:1804!@21:!;5383,1C!@21!
/105/210:?4!-95E80,24!83C!@21!,-01?4!A83=0>/@!A83=104F!">0-/1!<13@!;0-.!5@4!/01L
Umm_!&-3`5!E0-<@2!/2841!@-!5@4!/-4@LUmm_!&-3`5!8>4@105@:!/2841F!G-@2!,-4@!">0-/1!
C1809:F!!
!

• D21!834<10!3-<!,83!-39:!,-.1!;0-.!*5"TUV?4!/08E.8@5,!(1<!*189!8E13C8!
@28@!<-0=4!1J>899:!;-0!4>0/9>4!83C!C1;5,5@B!"#!83C!3-3L"#!">0-/183!
,->3@0514B!83C!<25,2!C1.-34@08@14!@-!">0-/1834!2-<!83C!<2:!">0-/1!,83!
A1!4861CF!!

• D21!E54@!-;!@21!/-95,514!*5"TUV?4!">0-/183!(1<!*189!/0-/-414!54!3-@!
K1,-3-.5,!4@5.>9>4?!A>@!8!01A8983,53E!a/05.8059:!A1@<113!48653E4!83C!
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Step	
  1:	
  A	
  multilateral	
  digital	
  payments	
  platform	
  employing	
  existing	
  a	
  Tax	
  Office’s	
  
existing	
  online	
  services	
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Step	
  2:	
  Introducing	
  an	
  incentive	
  for	
  citizens	
  (including	
  foreigners	
  who	
  do	
  not	
  pay	
  
domestic	
  taxes)	
  voluntarily	
  to	
  buy	
  this	
  new	
  form	
  of	
  government	
  debt	
  by	
  offering	
  
them	
  the	
  opportunity	
  to	
  invest	
  in	
  future	
  tax	
  credits.	
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;-0.!-;!E-6103.13@!C1A@!<25,2!A:/84414!@08C5@5-389!DLA599!83C!A-3C!.80=1@4!83C!
899-<1C!,5@5`134!@-!913C!C501,@9:!@-!@21!4@8@1!8@!`10-!@08348,@5-3!,-4@!83C!;-0!
<28@1610!J>83@5@:!a1613!.5,0-913C53EbF!D21!014>9@!42->9C!A1!83!53,01841!53!
E-6103.13@!95J>5C5@:!<25,2!,->9CB!>3C10!@21!05E2@!,50,>.4@83,14B!A1!>41C!;-0!
C1619-/.13@89!/>0/-414F!!
!
Step	
  3:	
  Employ	
  blockchain	
  technologies	
  to	
  generate	
  trust	
  in	
  the	
  integrity	
  of	
  the	
  
system	
  and	
  remove	
  the	
  suspicion	
  that	
  the	
  government	
  will	
  ‘print’	
  more	
  of	
  these	
  
future	
  tax	
  credits	
  than	
  is	
  consistent	
  with	
  long-­‐term	
  fiscal	
  sustainability.	
  
!
N3!<28@!;-99-<4!I@1/4!U7Z!801!->@9531C!53!E018@10!C1@859^!!
!
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(
W-2I(S"P%'"S9!'!.80=1@8A91!8441@B!C13-.538@1C!53!1>0-4!-0!4@10953E!1@,FB!@28@!-;;104!
@21!A18010!@21!05E2@!@-!1H@53E>542!@8H14!-0!E-6103.13@!,280E14!-;!8!689>1!aYqwb!@5.14!
E018@10!@283!5@4!;8,1!689>1!awxYbF!N;!3-@!>41C!<5@253!8!:180B!XDS4!801!0-991C!-610!
8>@-.8@5,899:!a<5@2!@21!/-445A595@:B!411!A19-<B!@28@!@2150!;8,1!689>1!E0-<4!8@!8!08@1!
01;91,@53E!@21!E0-<@2!53!@21!1,-3-.:?4!@8H!A841bF!
!
N3!14413,1B!@21!/>0,28410!-;!XDS4!<599!A1!/01L/8:53E!@8H14!83CB!53!01@>03B!<599!A1!
01,15653E!8!C54,->3@!1J>89!@-!wF!D254!54!1J>568913@!@-!48:53E!@28@!,5@5`134B!<2-!=3-<!
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53@1014@!08@1!1J>89!@-!wF!'4!9-3E!84!w!54!980E10!@283!@21!,-..10,589!53@1014@!08@14!
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48653EF!X0-.!@21!E-6103.13@?4!/-53@!-;!651<B!84!9-3E!84!5@4!4-,589!08@1!-;!01@>03!0!
;0-.!-@210!53614@.13@4!1H,11C4!wB!XDS!544>14!<599!:519C!8!/-45@561!01@>03!a411!A19-<bF!
!
+1@!>4!3-<!@8=1!8!,9-410!9--=!8@!@21!;5383,53E!-;!@21!XDS!/0-E08.^!
!
&105-C!@!
!
c-6103.13@!,-991,@4!uv!;0-.!.1.A104!-;!@21!/>A95,!83C!544>14!XDS4!<5@2!8!uv!;8,1!
689>1F!%;!@254!uvB!8!/80@!,-.14!;0-.!0145C13@4!53@1014@1C!53!1H@53E>54253E!;>@>01!
@8H14!8@!8!C54,->3@!83C!83-@210!/80@!,-.14!;0-.!4/1,>98@-04!<2-!2-/1!@-!A1!8A91!@-!
4199!@2141!XDS4!8@!8!25E210!@283!;8,1!689>1!a84!@8H!/8:104!<2-!28C!3-@!/>0,2841C!
XDS4!-3!@5.1B!.8:!<83@!@-!A>:!4-.1!8@!8!/01.5>.!W>4@!A1;-01!/8:53E!@2150!@8H14!g!
453,1!XDS4!1H@53E>542!uaYqwb!;-0!1610:!uY!-;!;8,1!689>1bF!D21!980E10!@21!/0-/-0@5-3!-;!
48914!@-!4/1,>98@-04B!@21!E018@10!@21!/0-A8A595@:!@28@!4-.1!-;!@21!XDS4!544>1C!53!
/105-C!@!<599!A1!0-991C!-610!8@!@21!13C!-;!/105-C!@qY!a5F1F!3-@!>41C!@-!1H@53E>542!/105-C!
@qY!@8H14bF!!
!

• c-6103.13@!01613>14!y!v@!
• c-6103.13@!9-4414!y!m!

!
&105-C!@qY!
!
I>//-41!@28@!/0-/-0@5-3!z!-;!XDS4!544>1C!8@!@!801!>41C!@-!1H@53E>542!@8H14!<2591!YLz!
801!0-991C!-610F!!
!

• c-6103.13@!01613>14!y!0v@!
• c-6103.13@!9-4414!y!wzv@!

!
a<2101!w!54!@21!C54,->3@!-3!@8H14!E5613!@-!XDS!2-9C104b!
!
(1@!A131;5@4!@-!E-6103.13@!-610!a@B@qYb!y!0v@!L!wzv@!y!v@a0!g!wzb!
X-0!@254!4,21.1!@-!A1!8@@08,@561!@-!@21!E-6103.13@B!0!!!wz!-0!w!"!0pzF!!
!
'9@1038@5619:B!;-0!@21!E-6103.13@!@-!13W-:!8!.535.>.!01@>03!-;!{B!!
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!
I-B!5;!zyYB!5F1F!899!XDS4!544>1C!8@!@!801!>41Cp01C11.1C!8@!@qYB!@213!@21!E-6103.13@?4!
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!
D21!4@18C:L4@8@1!4>//9:!-;!XDS4!
!
>&J(QK'O(W-2I(IM&ELS($M"(N&T"F'Q"'$(%IIE"(%'("T"FO(G"F%&SU(
!
N3!18,2!/105-C!@B!/0-/-0@5-3!z!-;!,50,>98@53E!XDS4!801!1H@53E>5421C!a5F1F!>41C!@-!/8:!
@8H14!83C!E-6103.13@!;114bF!D-!=11/!@21!4@-,=!-;!XDS4!a48:!v@b!,-34@83@B!@21!
E-6103.13@!42->9C!544>1!H@qY!;0142!XDS4!8@!@qY!<2101!H@qY!54!8@!9184@!1J>89!@-!zv@B!5F1F!
@21!4@-,=!-;!XDS4!@28@!<84!C1/91@1C!a28653E!A113!>41CbF!!)1!48:!M8@!9184@P!A1,8>41!5;!
@21!1,-3-.:!54!E0-<53EB!4-!54!@21!@8H!A841F!D2101;-01B!5;!E@qY!54!@21!E0-<@2!08@1!-;!@21!
4@8@1?4!@8H!A841!53!/105-C!@qYB!@213!<1!42->9C!2861!!
!

H@qY!y!zv@!q!aYqE@qYbaYLzbv@!y!v@!hzqaYqE@qYbaYLzbs!!!!!!aUb!
!
D28@!<8:B!@21!4@-,=!-;!XDS4!8@!@qY!54!E5613!A:!aZb!A19-<!
!

v@qY!y!v@!L!zv@!q!zv@!qaYqE@qYbaYLzbv@!y!v@!qaYqE@qYbaYLzbv@!!!!aZb!
!
83C!@21!E0-<@2!08@1!-;!XDS4!A:!a[b!A19-<!
!

|!y!av@qYLv@bpv@!y!aYqEbaYLzb!!!!a[b!
!
N3!42-0@B!5;!zyY!a5F1F!@2101!801!3-!0-99!-6104b!@213!@21!4@-,=!-;!XDS4!01.8534!,-34@83@!
<28@1610!@21!@8H!A841?4!E0-<@2!08@1!<2591B!5;!zxYB!@21!4@-,=!-;!XDS4!53!@21!1,-3-.:!
E0-<4!53!/0-/-0@5-3!@-!@21!@8H!A841?4!E0-<@2!08@1F!"FEF!5;!Umo!-;!XDS4!801!0-991C!-610!
azymF_bB!83C!@21!@8H!A841!53,018414!A:!Zo!833>899:B!@213!XDS4!E0-<!A:!mFUvYFmZy!
mFUm\!-0!UmF\o!/F8F!!
!
T-@568@53E!XDS4!2-9C104!@-!0-99!@21.!-610!
!
X0-.!aYb!5@!54!,9180!@28@!@21!E-6103.13@!284!83!53,13@561!@-!.-@568@1!XDS!2-9C104!@-!
C198:!5@4!>41k!@-!0-99!-610!@2150!XDS4F!D21!9-<10!z!54B!@21!E018@10!@21!@8H!C54,->3@!w!@21!
E-6103.13@!,83!-;;10!XDS4!2-9C104!a@2>4!.8=53E!@21.!.-01!8@@08,@561b!83Cp-0!@21!
980E10!5@4!-<3!01@>03!{!A1F!!
!
I-B!2-<!,83!XDSL2-9C104!A1!.-@568@1C!@-!0-99!@21.!-610R!D2101!801!@<-!<8:4!@-!C-!
@254F!X504@B!@-!01<80C!@21.!<5@2!.-01!XDS4!<213!@21:!0-99!-610!>34/13@!-314!a5F1F!8!
;-0.!-;!XDS!53@1014@bF!I1,-3C9:B!5;!XDS4!,83!01,1561!4/1,589!@018@.13@!53!42-/4!84!8!
;-0.!-;!/8:.13@F!+1@!>4!,-3,13@08@1!-3!@21!;-0.10!2101B!918653E!@21!98@@10!;-0!98@10F!!
!
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I>//-41!@28@!1610:!@5.1!83!XDSL2-9C10!0-994!-610!XDS4!<5@2!8!;8,1!689>1!-;!uvB!@21:!
01,1561!XDS4!<5@2!8!;8,1!689>1!-;!uaYq.bv!a5F1F!XDS4!01,1561!83!1;;1,@561!53@1014@!08@1!
-;!.bF!'!45./91!.1,28354.!<->9C!A1!@-!41@!!
!

.y|!!!!aVb!
!
5F1F!899-,8@1!899!31<!XDS4!@-!@2-41!<2-!0-99!-610!@2150!/0165->4!-314F!!
!
D21!8A-61!@2011!1J>8@5-34!aYbB!a[b!83C!aVb!C1;531!8!01613>1L31>@089!4,21.1F!e101!
@21:!801!8E853!53!4>..80:!;-0.^!!
!
D8H!C54,->3@!;-0!XD"c!2-9C104!awb!! y!a0L{bpz!!!! ! aYb!
XDS!E0-<@2!08@1!a|b!! ! ! y!aYqEbaYLzb! ! a[b!
XDS!0-99!-610!01@>03!08@1!a.b! ! y!aYqEbaYLzb! ! aVb!
!
D21!/-45@561!;11CA8,=!1;;1,@!
!
'@!@21!->@41@B!48:!@yYB!XDS4!<599!A1!/>0,2841C!4-919:!;-0!@21!/>0/-414!-;!01C>,53E!
-31?4!@8H!A599!83CB!@2101;-01B!@21!0-99-610!/0-/-0@5-3!aYLzb!<599!A1!,9-41!@-!`10-F!I@599B!
E-6103.13@!284!83!53,13@561!@-!544>1!@21.!84!9-3E!84!0}wB!5F1F!84!9-3E!84!5@!,83!E853!8!
/01.5>.!-0!4/018C!{y0LwF!D8H/8:104!<2-!A>:!@21414!XDS4!8@!@yY!<599!894-!A131;5@!A:!
w!C>053E!@21!31H@!/105-CB!@yU!a5F1F!E-6103.13@!83C!@8H/8:104!13W-:!8!.>@>89!A131;5@!
1613!53!@254!K/9853!6835998?!45@>8@5-3b!
!
+'(IEQQKFO($e)@()Dhei@(d(e(FDf(
!
T-653E!-3B!84!@yY!54!,-.53E!@-!83!13CB!@21!/05,1!-;!XDS4!53!@21!41,-3C80:!.80=1@!<599!
1H,11C!@2150!;8,1!689>1!a453,1!3-3L-<3104!-;!XDS4!<599!<83@!@-!A>:!@21.!8@!8!
/01.5>.!53!-0C10!@-!4861!some!@8HbF!D21!83@5,5/8@5-3!-;!4>,2!13CL-;L/105-C!1;;1,@4!
<599!A053E!53@-!@21!XDS!.80=1@4!3-3L@8H/8:104!a1FEF!@2-41!<2-!A>:!XDS4!53!J>83@5@514!
E018@10!@283!@2150!@8H!958A595@514b!<2-!<542!@-!@8=1!8C683@8E1!-;!83!8441@!<2-41!689>1!
<599!0541!01958A9:F!!
!
D254!.1834!@28@!@21!C1.83C!;-0!XDS4!53!@21!31H@!/105-C!.8:!0541!@-!@21!1H@13@!@28@!
@21!53,01841!53!@2150!/05,1!28//134!1809:!-3!53!/105-C!@qYF!D21!;8,@!@28@!@2141!XDS4!
,83!A1!0-991C!-610!<599!;>0@210!4@013E@213!@2150!/05,1!83C!894-!01C>,1!zB!84!XDSL
2-9C104!01,-E35`1!/-@13@589!A131;5@4!;0-.!3-@!01C11.53E!@21.!8@!@21!13C!-;!8!
/105-CF!G>@B!84!z!;8994B!5@!54!,9180!;0-.!aYb!@28@!@21!E-6103.13@!,83!3-<!-;;10!8!9-<10!
wB!.8=53E!@2141!XDS4!1613!.-01!689>8A91!@-!31<!XDSL2-9C104F!D254!A--4@4!C1.83C!
83CB!38@>0899:B!XDS!/05,14!53!@21!41,-3C80:!.80=1@4F!!
'CC5@5-3899:B!A:!53,018453E!@21!4>//9:!-;!XDS4!83C!-;;1053E!83!53@1014@!08@1!a/85C!;-0!
A:!@2141!;0142!XDS4b!-3!0-991C!-610!XDS4!a411!8A-61bB!<5@2!|!1J>89!@-!@21!E0-<@2!08@1!
-;!@21!@8H!A841!aC>1!@-!3-0.89!1,-3-.5,4~!E0-<@2b!@5.14!@21!/-0@5-3!-;!@-@89!XDS4!
@28@!801!0-991C!-610!aYLzb!g!411!1J>8@5-3!a[b!g!@21!C1.83C!;-0!XDS4!05414!1613!
;>0@210F!!
!
+'(IEQQKFO($e3@<@`@(b)Dhc# @(d(e(bFDfcgh$ @(K'S(jeQeb)kNcb)Dhc# (
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!

-EF'(W-2I(%'$&(K(PELLO(S%N%$KL@(S"#"'$FKL%I"S(KII"$(EI%'N(VL&#R#MK%'($"#M'&L&N%"I(
!
%31!-;!@21!.8W-0!/0-A91.4!<5@2!4>,2!8!4,21.1!,-3,1034!@21!/-@13@589!;-0!98,=!-;!
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A841C!4:4@1.!;-0!544>53EB!C54@05A>@53E!83C!1H,283E53E!XDS4!284!8@!9184@!@<-!
45E35;5,83@!8C683@8E14F!
!

• N@!4-9614!@21!/0-A91.!-;!@0>4@!A:!@>0353E!-610!@21!91CE10!-;!XDS4!@-!@21!
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D21!/0-,144!C14,05A1C!8A-61!,83!A1!.8E35;51C!;>0@210!A:!,018@53E!8!31<!4->0,1!-;!
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7 Robert Skidelsky, 12 November, 2016, Slouching Towards Trump on Project Syndicate.  
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8 Quoted by Martin Kohr 2005, on p. 6 of The Commodities Crisis and the Global Trade in 
Agriculture: Problems and Proposals Third World Network, Trade and Development Series, 25. 
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9  Jagdish Bhagwati, in Foreign Affairs, May/June 1998: The capital myth: The difference 
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24 T. Porcher and H. Landes (2015), Le déni climatique, Max Milo. 
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25 J. Tirole (2016), Economie du bien commun, PUF. 
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27. Common market comprised of various countries of South America. 
28. T. Porcher and F. Farah (2014), TAFTA : l’accord du plus fort, Max Milo. 
29. Although a number of developed countries are starting to address some of the 
topics relating to climate at the WTO, in particular by accusing emerging countries of 
environmental dumping. 
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30. The International Centre for Settlement of Investment Disputes (ICSID) is an 
institution based in Washington, created by the International Bank for Reconstruction 
and Development (IBRD) to deal with disputes between a State and an investor from 
another country. 
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32http://www.greens-efa.eu/fileadmin/dam/Documents/Studies/%C3%96ko-Institut%20%282010%29%20-
%20Vision%20Scenario%20EU-27%20Report%20%28final%29.pdf 
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@21!984@!;1<!:1804!E5613!@2150!4@8@>4!-;!K48;1!280A->04?!!899-<53E!@21.!@-!8@@08,@!
.844561!,8/5@89!53;9-<4!;0-.!@21!014@!-;!@21!1>0-!8018!42->9C!42->9C10!8!25E210!
/0-/-0@5-3!-;!@21!01,8/5@89548@5-3F!T-01-610B!@21!">0-/183!N3614@.13@!G83=!,->9C!
;5383,1!53614@.13@4!53!4>4@8538A91!53;084@0>,@>01!A:!544>53E!A-3C4B!<25,2!@21!
">0-/183!S13@089!G83=!,->9C!A>:!53!@21!41,-3C80:!.80=1@F!e-<1610B!83:!53,01841!53!
913C53E!,8/8,5@:!A:!@21!"NG!42->9C!A1!8,,-./8351C!A:!4>A4@83@5899:!@5E2@10!
4>4@8538A595@:!,05@1058B!8!08/5C!83C!,-./91@1!/2841!->@!-;!4>//-0@!;-0!;-4459!/0-W1,@4B!
83C!8!;80!.-01!8.A5@5->4!,95.8@1!8,@5-3!4@08@1E:F!
!
UF!$1E>98@-0:!.184>014!@-!4>//-0@!4>4@8538A91!53614@.13@!!
(
'3!8.A5@5->4!01E>98@-0:!8E13C8!85.1C!8@!53@103895453E!1H@103895@514!54!311C1C!@-!
134>01!@28@!/0-W1,@4!801!;5383,1C!<25,2!801!>41;>9!08@210!@283!280.;>9!;-0!4-,51@:F!
&0568@1!53614@.13@4!<599!3-@!;9-<!53@-!>41;>9!80184!A:!@21.419614B!A>@!311C!8!.5445-3!
-0513@1C!01E>98@-0:!/-95,:!<25,2!,018@14!31<!.80=1@4!83C!31<!/0-C>,@4F!
	
  
2.1	
  Putting	
  a	
  price	
  on	
  carbon	
  
!
)2591!8!3>.A10!-;!A8005104!5325A5@!.-01!E0113!53614@.13@B!A:!;80!@21!.-4@!5./-0@83@!
-31!54!@28@!cec!1.5445-34!801!>3C10L/05,1C!,-./801C!@-!@21!31E8@561!1H@103895@514!
@21:!5./-41!-3!4-,51@:F!'9.-4@!899!14@5.8@14!4>EE14@!@28@!@21!,>0013@!/05,1!54!@--!
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9-<F!T83:!9-<!,80A-3!@1,23-9-E514!A1,-.1!658A91!8@!/05,14!-;!uZmL]m!8!@-3F!)1!
<83@!@-!01;-0.!@21!"#L"DI!4:4@1.!@-!134>01!@28@!5@!4@1104!53614@.13@4!53@-!1;;5,513,:!
83C!0131<8A91!1310E514F!N3!@21!42-0@L@10.B!<1!<83@!@-!01@501!8@!9184@!U!A5995-3!S%U!
899-<83,14!83C!C1,01841!@21!@-@89!,8/!-3!1.5445-34!;-0!5@!@-!A1!,9-41!@-!`10-!A:!
UmVmF!'3!"#L<5C1!S%U!@8H!-;!">0-!Um!-3!@21!31809:!Vmo!1.5445-34!3-@!,-6101C!A:!
@21!"#!".5445-34!D08C53E!I,21.1!42->9C!A1!53@0-C>,1C!83C!899!899-<83,14!>3C10!@21!
"#!"DI!42->9C!A1!;>99:!8>,@5-31CF!D-!4@5.>98@1!E0113!53614@.13@4!83C!01C>,1!@2150!
/10,1561C!054=53144B!@21!"#!42->9C!894-!544>1!83!-;;5,589!61045-3!-;!5@4!1H/1,@1C!,80A-3!
/05,1!,>061!<25,2!42->9C!/01;108A9:!A1!4>//-0@1CB!8@!9184@!-3!@21!.535.>.!/05,1B!
15@210!A:!8!,80A-3!@8H!-0!A:!8!,-..5@.13@!@-!<5@2C08<!1.5445-34!J>-@84F!
!
X-0!@2-41!1310E:L53@134561!41,@-04!@28@!801!01899:!4>;;1053E!;0-.!53@1038@5-389!
,-./1@5@5-3B!41,@-0L4/1,5;5,!.184>014!42->9C!A1!@8=13!53!-0C10!@-!.853@853!83!1J>89!
91619L/98:53E!;519C!;-0!@21!">0-/183!53C>4@0:!654L8L654!@2150!53@1038@5-389!,-./1@5@-04!
<2-!801!3-@!01J>501C!@-!/8:!;-0!@2150!,80A-3!1.5445-34F!X-0!4-.1!-;!@2141!41,@-04!8!
,80A-3!@8H!8@!@21!"#l4!A-0C104!<->9C!A1!@21!A14@!4-9>@5-3F!D254!31<!;5383,589!
014->0,1!,->9C!E-!@-!83!533-68@5-3!;>3C!@28@!219/4!1310E:L53@134561!53C>4@0:!@-!
01C>,1!,80A-3!1.5445-34!4>A4@83@5899:F!
!
2.2	
  Promoting	
  renewable	
  energies	
  and	
  markets	
  for	
  energy-­‐	
  and	
  resource	
  efficiency	
  
!
">0-/1!42->9C!@0834;-0.!5@4!1310E:!4:4@1.!@-!8!25E2!1310E:!83C!014->0,1!1;;5,513@B!
Ymmo!0131<8A91!">0-/183!1310E:!4:4@1.F!D254!<->9C!3-@!-39:!01C>,1!->0!5./-0@4!-;!
;-4459!;>194!83C!,-4@9:!38@>089!014->0,14!@2101A:!53,018453E!->0!41,>05@:!A>@!5@!<->9C!
894-!01C>,1!->0!1310E:!83C!08<!.8@105894!5./-0@!A5994!<2591!45.>9@831->49:!01C>,53E!
->0!E01132->41!E8414F!N3!-0C10!@-!,018@1!.-01!,10@853@:!;-0!4>4@8538A91!53614@-04B!
@21!"#!42->9C!41@!8.A5@5->4!83C!A53C53E!@80E1@4!;-0!0131<8A91!1310E:!a[VobB!1310E:!
1;;5,513,:!a[mobB!83C!1.5445-3!01C>,@5-34!a\mob!A:!UmZmF!G841C!-3!4,513@5;5,!
01,-..13C8@5-34!9-3E10!@10.!01C>,@5-3!@80E1@4!83C!,80A-3!A>CE1@4!42->9C!A1!41@!
@20->E2!@-!UmVmB!C565C1C!53@-!833>89p;561L:180!@80E1@4pA>CE1@4F!!
!
D21!"#!83C!5@4!T1.A10!I@8@14!.>4@!5..1C58@19:!/2841!->@!4>//-0@!;-0!;-4459!;>194!
83C!3>,9180B!53,9>C53E!53C501,@!4>//-0@!4>,2!84!9-<10!@8H14!-0!-@210!;-0.4!-;!4@8@1!
85C!aT1.A10!I@8@14!@28@!801!/80@!-;!@21!cUm!2861!89018C:!,-..5@@1C!@-!@254!
-AW1,@561!A:!UmUm!83C!@21!01.85353E!"#!T1.A10!I@8@14!42->9C!C-!@21!48.1!A:!
UmUVbF!'94-B!,-89B!-59!83C!E84!.>4@!A1!01.-61C!;0-.!1310E:!.5H14!83C!;0-.!-@210!
/0-,14414!53!<25,2!@21:!801!C1/9-:1C!84!53C>4@0589!08<!.8@105894!4@1/LA:L4@1/F!
T1.A10!I@8@14!42->9C!A83!42891!E84!83C!;08,=53EB!53!-0C10!@-!/01613@!8!4<5@,2!;0-.!
,-89!@-!42891!E84!<5@2!899!@21!>38,,1/@8A91!0198@1C!5./8,@4!83C!054=4F!D21!"#!A834!@21!
5./-0@!-;!1H@01.19:!/-99>@53E!1310E:!4->0,14!4>,2!84!@80!483C4F!D2141!.184>014!
42->9C!A1!8,,-./8351C!A:!4-,589!.184>014!4>,2!84!@085353E!83C!>/L4=59953E!.184>014!
4>//-0@53E!53@1E08@5-3!53@-!31<!1./9-:.13@!53!41,@-04!-3!@21!0541F!
!
",-L98A19953E!42->9C!A1!/0-.-@1C!83C!13650-3.13@89!,05@1058!83C!1;;5,513,:!
A13,2.80=4!42->9C!A1!41@!;-0!/0-C>,@4!a1,-LC145E3bF!&>A95,!/0-,>01.13@!42->9C!894-!
A1!>41C!84!83!533-68@5-3!C05610!/0-.-@53E!@21!>/@8=1!-;!.-01!1;;5,513@!83C!
4>4@8538A91!4-9>@5-34F!N3!8CC5@5-3B!@21!01E>98@-0:!;08.1<-0=!42->9C!894-!14@8A9542!
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/0-/10!53,13@5614!@-!/0-.-@1!8!;84@10!01@0-;5@@53E!-;!@21!1H54@53E!A>59C53E!4@-,=B!
53,9>C53E!/>A95,!A>59C53E4B!,-./9:53E!<5@2!@21!25E214@!1310E:!1;;5,513,:!/10;-0.83,1!
4@83C80C4F!!
!
D0834;-0.53E!->0!<84@1;>9!953180!1,-3-.:!53@-!-31!<25,2!54!A841C!-3!C>08A595@:!83C!
01/808A595@:!-;!/0-C>,@4!54!95=19:!@-!,018@1!W-A4!89-3E!@21!<2-91!/0-C>,@!95;1,:,91!53!
@21!80184!-;!.853@1383,1B!01/850B!>/E08C1!83C!01>41F!D21!"#!42->9C!;-0.>98@1!
,91809:!@21!8.A5@5-3!@-!.8=1!5@4!53C>4@0:!@21!,918314@!83C!.-4@!1;;5,513@!53!@21!<-09CF!
S-./801C!@-!Umm_B!;>99!,-./9583,1!<5@2!@21!"#!<84@1!8,J>54!53!@21!,-.53E!:1804!
,->9C!,018@1![mm!mmm!31<!W-A4F!T-653E!@-<80C4!@21!-AW1,@5614!-;!@21!"#!$-8C.8/!
-3!$14->0,1!";;5,513,:!,->9C!219/!@-!,018@1!VU\Fmmm!W-A4F!)84@1!/01613@5-3B!
1,-C145E3B!01>41!a;-0!534@83,1!A:!53@0-C>,53E!01C>,1C!j'D!08@14!;-0!01/85053E!
8,@565@514bB!014/-345A91!>41!-;!A5-.844!a,84,8C1!>@59548@5-3b!83C!45.5980!.184>014!
,->9C!A053E!31@!48653E4!-;!u!\mm!A5995-3B!-0!_o!-;!833>89!@>03-610B!;-0!A>45314414!53!
@21!"#B!<2591!01C>,53E!@-@89!833>89!E01132->41!E84!1.5445-34!A:!UL[oF!N3!-0C10!@-!
/0-.-@1!@21!,50,>980!1,-3-.:B!8!A53C53E!014->0,1!1;;5,513,:!@80E1@!<25,2!95.5@4!
,-34>./@5-3!53!8A4-9>@1!@10.4!83C!8!,-0014/-3C53E!918C!53C5,8@-0!42->9C!A1!
53,9>C1C!A-@2!53!@21!">0-/183!I1.14@10!53!@21!;08.1<-0=!-;!@21!4,-01A-80C!;-0!
.8,0-1,-3-.5,!5.A8983,14!83C!@21!01651<!-;!@21!">0-/1!UmUm!4@08@1E:F!
	
  
2.2.2	
  Funding	
  research	
  and	
  development	
  
	
  
N3!-0C10!@-!428/1!;>@>01!4>4@8538A91!.80=1@4B!8!/0-L8,@561!4@8@1!0-91!53!;>3C8.13@89!
014180,2!83C!C1619-/.13@!54!,0>,589F!*501,@!/>A95,!014180,2!;>3C4!42->9C!A1!@80E1@1C!
/05.8059:!@-<80C4!;>3C8.13@89!014180,2B!@20->E2!4>//-0@!@-!>3561045@514!83C!/>A95,!
014180,2!,13@014B!A>59C53E!@21!9-3EL@10.!=3-<91CE1!83C!,8/8,5@:!-3!<25,2!;50.4!83C!
@21!/>A95,!41,@-0!,83!A841!@2150!533-68@5-3!53!@21!;>@>01F!D21!42801!-;!/>A95,!$7*!
;>3C53E!@-<80C4!.11@53E!4-,51@89!,289913E14!.>4@!A1!08C5,899:!53,01841CF!D-!53,01841!
$7*!53@1345@:!<5@253!@21!,-34@0853@4!-;!/>A95,!$7*!1H/13C5@>01B!/0568@1!53C>4@0:!
;>3C4!.>4@!894-!A1!916108E1C!@-<80C4!C19561053E!<5C10!A131;5@4!@-!4-,51@:!4>,2!84!
4>4@8538A595@:!83C!014->0,1!1;;5,513,:B!A1@@10!J>895@:!-;!95;1B!4-,589!8C683,14B!@21!
,018@5-3!-;!8,,1445A91!=3-<91CE1!83C!@21!,018@5-3!-;!C1,13@!W-A4!83C!@2150!01@13@5-3!
53!">0-/1F!
!
X53899:B!/>A95,!;>3C4!,83!219/!@083498@1!014180,2!83C!=3-<91CE1!53@-!533-68@5-3B!A:!
/0-65C53E!;>3C53E!-//-0@>35@514!;-0!533-68@561!4@80@L>/!83C!IT"4B!<25,2!801!-;@13!
@21!6125,914!A053E53E!533-68@5-3!;0-.!@21!98A4!@-!@21!.80=1@F!D254!42->9C!A1!C-31!
@20->E2!E083@4!83C!;5383,589!534@0>.13@4!53,9>C53E!C1A@!83C!1J>5@:!;5383,53E!A>@!894-!
@20->E2!0153;-0,53E!9180353E!.1,28354.4!a8,J>5053E!53;-0.8@5-3B!C1619-/53E!4=5994B!
31@<-0=53EB!536-9653E!>4104b!83C!8CC014453E!M4:4@1.4!;859>01P!@28@!,83!4@5;91!@21!
8A595@514!-;!.80=1@!/98:104!@-!533-68@1!a4>,2!84!@21!E083@53E!-;!1H,9>4561!1H/9-5@8@5-3!
05E2@4bF!
	
  
2.3	
  Integrate	
  risks	
  related	
  to	
  climate	
  change	
  into	
  investors’	
  risk	
  assessments	
  
!
N34@5@>@5-389!53614@-04B!.83:!-;!<2-.!2861!>35610489!/-0@;-95-4!a5F1F!@21:!801!
1H/-41C!@-!.-4@!8441@!,984414b!;8,1!45E35;5,83@!,95.8@1!054=4F!(-@!-39:!801!@2150!
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53614@.13@4!/2:45,899:!@2018@131C!A:!,95.8@1!,283E1!A>@!@21:!801!894-!218659:!
1H/-41C!@-!@21!/-95,:!014/-3414!4>,2!84!83!53,01841!53!@21!/05,1!-;!E01132->41!E84!
1.5445-34!@28@!@21!"#!.8:!5./-41!@-!219/!@8,=91!,95.8@1!,283E1F!D21:!.8:!894-!;8,1!
91E89!054=4!;-0!3-@!;>9;59953E!@2150!;5C>,580:!C>@:!84!<199!84!4105->4!01/>@8@5-389!054=4F!'99!
;5383,589!534@5@>@5-34!aA83=4B!;5C>,580:!534@5@>@5-34!4>,2!84!/1345-3!;>3C4!83C!-@210!
;5383,589!534@5@>@5-34!4>,2!84!.>@>89!;>3C4b!53!@21!"#!42->9C!2861!@-!4>AW1,@!@2150!
1H54@53E!/-0@;-95-4!84!<199!84!31<!53614@.13@4!@-!,80A-3!4@0144!@14@4!@-!.184>01!83C!
/>A9542!@21!1;;1,@4!-;!;>@>01!25E210!/05,14!-;!1.5445-34!-3!@2150!53614@.13@4F!D254!
.83C8@-0:!01J>501.13@!@-!1689>8@1!@21!,80A-3!1H/-4>014!-;!@2150!53614@.13@!83C!
913C53E!/-0@;-95-4!<->9C!A1!8!/0>C13@!/-95,:!@28@!<->9C!894-!219/!C5610@!2>3C01C4!-;!
A5995-34!-;!">0-4!-;!53614@.13@4!;0-.!C50@:!53614@.13@4!@-<80C4!E0113!-314F!
!
I-.1!/0568@1!A83=4!83C!C1619-/.13@!A83=4!g!53,9>C53E!@21!">0-/183!N3614@.13@!
G83=!a"NGb!83C!@21!">0-/183!G83=!;-0!$1,-34@0>,@5-3!83C!*1619-/.13@!a"G$*b!g!801!
918C53E!@21!<8:!A:!C1619-/53E!/0-,1C>014!;-0!84414453E!@21!,95.8@1!054=!0198@1C!@-!
@2150!-<3!8,@565@514F!D2141!A83=4!42->9C!@18.!>/!<5@2!-@210!980E10!534@5@>@5-389!
53614@-04!@-!C1619-/!8!,-..-3!.1@2-C-9-E:!;-0!054=!844144.13@F!'!@8H!A018=!
8,,-0C53E!@-!@21!42801!-;!E0113!8441@4!53!8!A83=?4!A8983,1!4211@!,->9C!;>0@210!
53,13@56541!A83=4!@-!01C>,1!@21!,95.8@1!5./8,@!-;!@2150!53614@.13@!8,@565@514F!X-0!
1H8./91B!@21!">0-/183!S-..5445-3?4!/0-/-41C!A83=!916:!;-0!014-9>@5-3!;5383,53E!
,->9C!2861!E0113!1H1./@5-34F!D21!"#!42->9C!53@0-C>,1!@21!,-345C108@5-3!-;!,95.8@1!
054=!83C!054=4!0198@1C!@-!8!98@1!83C!4>CC13!@08345@5-3B!<25,2!54!894-!8!;-0.!-;!4:4@1.5,!
054=!a8,=3-<91CE1C!A:!@21!">0-/183!I:4@1.5,!$54=!G-80Cb!53@-!5@4!,8/5@89!
01J>501.13@!01E>98@5-34!@28@!E-6103!2-<!.>,2!,8/5@89!A83=4!83C!-@210!,01C5@!
534@5@>@5-34!2861!@-!2-9C!8E8534@!@2150!8441@4F!
!
2.4	
  Adapt	
  or	
  clarify	
  internal	
  market	
  and	
  competition	
  rules	
  to	
  support	
  investment	
  by	
  
services	
  of	
  general	
  economic	
  interest	
  
!
'!45E35;5,83@!/80@!-;!@21!31<!014->0,14!;-0!53614@.13@!42->9C!A1!,28331991C!@20->E2!
41065,14!-;!E131089!1,-3-.5,!53@1014@F!D2141!41,@-04!a1310E:B!@0834/-0@B!<8@10B!/-4@B!
2189@2B!4-,589B!1C>,8@5-3B!,>9@>089B!1@,Fb!801!,-03104@-314!-;!4>4@8538A91!83C!4-,589!
C1619-/.13@F!X>0@210.-01B!@21:!801!,-3@0-991C!@-!8!980E1!1H@13@!A:!/>A95,!
8>@2-05@514B!213,1!@21!>41!-;!@21!.-31:!8@@05A>@1C!@-!@21.!,83!A1!4>AW1,@1C!@-!
C1.-,08@5,!8,,->3@8A595@:F!D2101!801!C5;;1013@!-0E83548@5-389!.-C895@514!-;!4>,2!
41065,14!-;!E131089!1,-3-.5,!53@1014@^!C501,@!8C.5354@08@5-3!A:!/>A95,!8>@2-05@514k!
A-C514!;>99:!,-3@0-991C!A:!/>A95,!8>@2-05@514k!.5H1C!A-C514!,-.A5353E!/>A95,!83C!
/0568@1!/80@5,5/8@5-3k!/0568@1!A-C514!<5@2!/>A95,!41065,1!-A95E8@5-34k!/0568@1!3-3L
/0-;5@!-0E83548@5-34F!)25,21610!-;!@2141!-0E83548@5-389!;-0.4!54!>41CB!5@!<599!A1!
14413@589!@-!,9805;:!@28@!@2150!;5383,53E!54!E-61031C!A:!@21!/053,5/91!-;!;011!
8C.5354@08@5-3!-;!/>A95,!8>@2-05@514B!5F1F!@21:!801!4>AW1,@!@-!53@10389!.80=1@!83C!
,-./1@5@5-3!0>914!-39:!534-;80!@2141!0>914!C-!3-@!,-3@08C5,@!@2150!/>A95,!.5445-34!
a8,,-0C53E!@-!@21!D018@:bF!N@!.8:!A1!31,14480:!@-!,9805;:!@254!/053,5/91!53!41,-3C80:!"#!
91E5498@5-3B!53!,-3;-0.5@:!<5@2!@21!31<!80@5,91!Y[!-;!@21!D018@:!83C!-;!5@4!31<!
/0-@-,-9!U\F!
!
2.5	
  Review	
  the	
  use	
  of	
  EU	
  funds	
  



 
 

71 

!
D21!"#!A>CE1@!,->9C!A1!01;-,>41C!@-!219/!,283319!53614@.13@4!53@-!">0-/183!/>A95,!
E--C4!4>,2!84!0131<8A91!1310E:!53;084@0>,@>01B!1310E:!1;;5,513,:!5./0-61.13@4B!
C5E5@89!53;084@0>,@>01B!83C!4=5994!C1619-/.13@4!@-!138A91!<-0=104!@-!@8=1!>/!E0113!
J>895@:!W-A4!-0!@21!,801!41,@-0F!'E05,>9@>089!4/13C53E!311C4!@-!A1!01-0513@1C!<5@2!9144!
C501,@!/8:.13@4!83C!.-01!0>089!C1619-/.13@!.184>014F!'E05,>9@>089!4>A45C514!311C!
@-!A1!953=1C!@-!4@05,@!13650-3.13@89!4@83C80C4F!"95E5A91!1H/13C5@>01!;-0!,-2145-3!
/-95,:!54!@-!A1!14@8A95421C!8,,-0C53E!@-!53614@.13@!/05-05@514!,-./8@5A91!<5@2!D018@:!
-AW1,@5614!4>,2!84!;>99!1./9-:.13@!83C!,-.A8@@53E!,95.8@1!,283E1F!X-,>4!-3!J>895@:!
53614@.13@!.1834!8!,-3454@13@!8//95,8@5-3!-;!/10;-0.83,1!8>C5@4!-3!@21!4>//-0@1C!
/0-W1,@4!83C!/0-E08..14B!A841C!-3!,9180!53C5,8@-04F!
(
5K$M($&(%QGL"Q"'$K$%&'!
!
D21!"#?4!M'33>89!c0-<@2!I>061:P!a'cIbB!42->9C!53,9>C1!8!4/1,5;5,!41,@5-3!/0-65C53E!
E131089!53614@.13@!E>5C195314!;-0!,283319953E!@21!/>A95,!014->0,14!536-961C!@-<80C4!
@21!/05-05@:!41,@-04!83C!@80E1@4!84!->@9531C!8A-61F!D2141!E>5C195314!42->9C!134>01!
@28@!.1.A10!4@8@14!.-61!,9-410!@-!8,251653E!4@013E@2131C!83C!>/C8@1C!"#UmUm!
-AW1,@5614!a;-0!53,9>4561B!4.80@!83C!4>4@8538A91!E0-<@2bF!D2141!E>5C195314!<599!894-!
14@8A9542!83!8,@5-3!/983!->@95353E!8!3>.A10!-;!01E>98@-0:!01;-0.4!@-!A1!/10;-0.1C!
<5@253!@21!31H@!@2011!:1804!83C!@-!A1!53@1E08@1C!53!@21!S-..5445-3!)-0=!
&0-E08..1F!
!
D21!E>5C195314!->@9531!8!41@!-;!@--94!;-0!.-35@-053E!@21!38@5-389!5./91.13@53E!
/0-E08..14F!',,-0C53E!@-!'0@5,91![FY!-;!$1E>98@5-3!a"#b!(-![]ZpUmYZB!@21!4-L,8991C!
@<-!/8,=B!M(8@5-389!.1C5>.L@10.!;54,89!/9834!83C!38@5-389!01;-0.!/0-E08..14!42899!
53,9>C1!53C5,8@5-34!-3!2-<!@21!01;-0.4!83C!.184>014!41@!->@!801!1H/1,@1C!@-!
,-3@05A>@1!@-!@21!8,25161.13@!-;!@21!@80E1@4!83C!38@5-389!,-..5@.13@4!14@8A95421C!
<5@253!@21!;08.1<-0=!-;!@21!#35-3l4!4@08@1E:!;-0!E0-<@2!83C!W-A4F!X>0@210.-01B!
38@5-389!.1C5>.L@10.!;54,89!/9834!-0!38@5-389!01;-0.!/0-E08..14!42899!53,9>C1!
53C5,8@5-34!-3!@21!1H/1,@1C!1,-3-.5,!01@>034!-3!3-3LC1;13,1!/>A95,!53614@.13@!
/0-W1,@4!@28@!2861!8!45E35;5,83@!A>CE1@80:!5./8,@F!(8@5-389!.1C5>.L@10.!;54,89!/9834!
83C!4@8A595@:!/0-E08..14!.8:!A1!@21!48.1!C-,>.13@FP!
!
T1.A10!I@8@14!42->9C!,9-419:!536-961!38@5-389!/80958.13@4!83C!,5659!4-,51@:!
-0E83548@5-34!53!@21!/0-E08..53E!83C!899-,8@5-3!-;!;>3C4!53!@2150!,->3@0:!53!-0C10!@-!
C08;@!@2150!38@5-389!53614@.13@!/0-E08.4F!T1.A10!I@8@14!C08;@!@21!/0-E08.4!53!,9-41!
,-34>9@8@5-3!83C!C589-E>1!<5@2!@21!">0-/183!S-..5445-3!83C!@21!">0-/183!
N3614@.13@!G83=F!D21!38@5-389!5./91.13@53E!/0-E08.4!42899!C1.-34@08@1!2-<!@21!
/>A95,!42801!-;!@21!38@5-389!5./91.13@53E!/0-E08.!<599!A1!;5383,1CB!5C13@5;:53E!;-0!
18,2!-;!@21!;-99-<53E!,2833194!2-<!.>,2!.-31:!<599!A1!.-A59541C!@20->E2!5@!
014/1,@5619:^!Yb!E0113!,10@5;5,8@14B!Ub!>453E!@21!;91H5A595@514!53!@21!I@8A595@:!83C!c0-<@2!
&8,@B!83C!Zb!,01C5@!95314!;0-.!@21!">0-/183!N3614@.13@!G83=F!!D21!38@5-389!
5./91.13@53E!/0-E08.4!42->9C!A1!4>A.5@@1C!@-!@21!"#!S-..5445-3B!@-E1@210!<5@2!
@21!38@5-389!01;-0.!/0-E08.4!83C!4@8A595@:p,-3610E13,1!/0-E08.4F!!
!



 72 

D21!,->3@0:L4/1,5;5,!01,-..13C8@5-34!A:!@21!S-..5445-3!42899!844144!@21!38@5-389!
5./91.13@53E!/9834!53!8,,-0C83,1!<5@2!@21!53614@.13@!E>5C195314B!83C!/0-/-41!
.-C5;5,8@5-34!5;!31,14480:F!D21!'33>89!c0-<@2!I>061:!83C!0198@1C!,->3@0:L4/1,5;5,!
01,-..13C8@5-34!.>4@!134>01!@28@!/-95,514!C145E31C!83C!5./91.13@1C!8@!"#!83C!
38@5-389!916194!;>99:!4>//-0@!@21!E-894!41@!->@!53!@21!&8054!S95.8@1!'E011.13@!84!<199!
84!@21!#(!I>4@8538A91!*1619-/.13@!c-894B!A-@2!8C-/@1C!53!UmYVF!T1.A10!4@8@14!
01/-0@!833>899:!-3!@21!38@5-389!5./91.13@8@5-3F!&0-E0144!54!8441441C!A:!.184>053E!
/0-E0144!@-<80C4!8!41@!-;!53C5,8@-04!45.5980!@-!@21!-314!>41C!53!@21!"#UmUm!4@08@1E:F!
'CC5@5-389!53C5,8@-04B!1FEF!-3!014->0,1!1;;5,513,:B!>35@!,8/5@89!,-4@4B!531J>895@514!83C!
W-A!J>895@:!42->9C!A1!8C-/@1C!53!@21!,-3@1H@!-;!"#!1,-3-.5,!E-610383,1!83C!
"#UmUm!4@08@1E:!01651<4F!T1.A10!I@8@14!894-!01/-0@!-3!/>A95,!/80@5,5/8@5-3!53!@21!
5./91.13@8@5-3!-;!@21!/983!8@!38@5-389!83C!01E5-389!916194F!D21!S-..5445-3!83C!
S->3,59!<599!1689>8@1!@2141!01/-0@4!83C!,-345C10!@2150!844144.13@!53!@21!,->3@0:L
4/1,5;5,!01,-..13C8@5-34F!
!
"H54@53E!91E5498@5-3!-3!@21!"#!41.14@10!/0-,144!89018C:!A8,=4!>/!4>,2!83!8//0-8,2F!
',,-0C53E!@-!'0@5,91!\FZ!-;!$1E>98@5-3!a"#b!(-![]ZpUmYZ!M@21!C08;@!A>CE1@80:!/983!
h@-!A1!4>A.5@@1C!A:!%,@-A10!18,2!:180!84!/80@!-;!@21!"#!41.14@10!,:,91s!42899!
,-3@853!@21!;-99-<53E!53;-0.8@5-3!;-0!@21!;-0@2,-.53E!:180^!arb!53C5,8@5-34!-3!2-<!
01;-0.4!83C!.184>014!53!@21!C08;@!A>CE1@80:!/983B!53,9>C53E!53!/80@5,>980!/>A95,!
53614@.13@B!8CC0144!@21!,>0013@!01,-..13C8@5-34!@-!@21!T1.A10!I@8@1!,-3,1031C!
53!8,,-0C83,1!<5@2!'0@5,914!YUY!83C!Y[_!DX"#!83C!801!534@0>.13@89!@-!@21!
8,25161.13@!-;!@21!@80E1@4!41@!A:!@21!#35-3l4!4@08@1E:!;-0!E0-<@2!83C!W-A4FP!!
!
N3!-0C10!@-!86-5C!@28@!/>A95,!.-31:!536-961C!53!@21!/983!54!.544/13@!-3!/0-W1,@4!-;!
/--0!J>895@:!-0!-3!8,@565@514!@28@!A131;5,580514!<->9C!2861!>3C10@8=13!83:<8:B!@21!
8,25161.13@!-;!014>9@4!83C!@2150!J>895@:!42899!A1!.-35@-01C!A:!@21!,-3454@13@!
8//95,8@5-3!-;!/10;-0.83,1!8>C5@4F!N3!-0C10!@-!5./0-61!@2150!8,,->3@8A595@:!;-0!@21!
.838E1.13@!-;!"#!;>3C4B!T1.A10!I@8@14!42->9C!544>1!38@5-389!C1,9808@5-34B!8!
/-445A595@:!;-014113!53!@21!31<!"#!X5383,589!$1E>98@5-3B!@28@!@2150!014/-345A595@514!83C!
-A95E8@5-34!2861!A113!;>9;5991C!<213!5@!,-.14!@-!.838E53E!83C!,-3@0-9953E!"#!;>3C4B!
53,9>C53E!-3!@21!1;;1,@5613144!-;!@2150!014/1,@561!38@5-389!,-3@0-9!83C!8>C5@!4:4@1.4F!
!
N3!9531!<5@2!@21!01J>501.13@!-;!'0@5,91!Y\!-;!@21!l@<-!/8,=l!$1E>98@5-3!a"#b!(-!
[]ZpUmYZB!@21!S-..5445-3!42899!01/-0@!-3!@21!/-445A595@514!-;;101C!A:!@21!#35-3l4!
1H54@53E!;54,89!;08.1<-0=!@-!A8983,1!/0-C>,@561!/>A95,!53614@.13@!311C4!<5@2!;54,89!
C54,5/9531!-AW1,@5614!53!@21!/01613@561!80.!-;!@21!Ic&B!<2591!,-./9:53E!<5@2!5@!;>99:F!
I>,2!01/-0@53E!,->9C!@8=1!@21!;-0.!-;!83!53@10/01@8@561!S-..>35,8@5-3!<25,2!<->9C!
/0-65C1!E>5C195314!;-0!14@8A954253E!8!J>895;51C!@018@.13@!;-0!/>A95,!53614@.13@!
1H/13C5@>01!53!9531!<5@2!,-..-3!14@8A95421C!/08,@5,14!01E80C53E!@21!A>CE1@53E!-;!
,8/5@89!1H/13C5@>01!53!>3C10@8=53E4!<25,2!899-<!8.-0@5`53E!53614@.13@!1H/13C5@>01!
-610!@21!95;1!,:,91F!D21!J>895;51C!@018@.13@!.5E2@!894-!8@@05A>@1!C5;;1013@!<15E2@4!@-!
4>,2!J>895;51C!@018@.13@!8,,-0C53E!@-!@21!1,-3-.5,!,:,91F!S10@853!,8@1E-0514!-;!
4-,589!1H/13C5@>014!a84!9-3E!84!@21:!2861!8!4>A4@83@589!83C!.184>08A91!4-,589!5./8,@b!
.5E2@!894-!A131;5@!;-0!@21!48.1!J>895;51C!@018@.13@F!I>,2!E>5C195314!42->9C!A1!@213!
53@1E08@1C!53!@21!91E89!;08.1<-0=!84!8!/80@!-;!@21!1,-3-.5,!E-610383,1!016545-3!
/0-,144F!



 
 

73 

6554,0+C(Z(*(4LKV&FK$%'N($M"(G&L%#%"I(P&F(S"P"K$%'N($M"("EF&(#F%I%I(
b!"#$%&'(3a[c(
!
4\$FK#$I(PF&Q(The	
  Modest	
  Proposal	
  for	
  Resolving	
  the	
  Euro	
  Crisis@(VO(=K'%I(
?KF&EPKR%I@(!$EKF$(>&LLK'S(K'S(oala(AKLVFK%$M@(oE'"(3i)<((

(
rD21!">0-`-31!,05454!54!>3;-9C53E!-3!;->0!53@100198@1C!C-.8534F!!
!
XK'R%'N(#F%I%I9!D2101!54!8!,-..-3!E9-A89!A83=53E!,05454B!<25,2!<84!4/80=1C!-;;!
.8539:!A:!@21!,8@84@0-/21!53!'.105,83!;5383,1F!G>@!@21!">0-`-31!284!/0-61C!
>35J>19:!>38A91!@-!,-/1!<5@2!5@B!83C!@254!54!8!/0-A91.!-;!4@0>,@>01!83C!E-610383,1F!
D21!">0-`-31!;18@>014!8!,13@089!A83=!<5@2!3-!E-6103.13@B!83C!38@5-389!
E-6103.13@4!<5@2!3-!4>//-0@561!,13@089!A83=B!8008:1C!8E8534@!8!E9-A89!31@<-0=!-;!
.1E8LA83=4!@21:!,833-@!/-445A9:!4>/106541F!">0-/1l4!014/-341!284!A113!@-!/0-/-41!
8!;>99!G83=53E!#35-3!g!8!A-9C!.184>01!53!/053,5/91!<25,2!54!91;@!/10.8313@9:!53!
8A1:83,1!53!/08,@5,1F!!
!
0"V$(#F%I%I9(D21!,01C5@!,0>3,2!-;!Umm_!0161891C!@21!">0-`-31?4!&053,5/91!-;!&10;1,@9:!
I1/808A91!&>A95,!*1A@4!@-!A1!>3<-0=8A91F!X-0,1C!@-!,018@1!8!A859->@!;>3C!@28@!C5C!
3-@!65-98@1!@21!3-LA859->@!,98>414!-;!@21!"SG!,280@10!83C!+54A-3!D018@:B!">0-/1!
,018@1C!@21!@1./-080:!">0-/183!X5383,589!I@8A595@:!X8,595@:!a"XIXb!83C!@213!@21!
/10.8313@!">0-/183!I@8A595@:!T1,28354.!a"ITbF!D21!,018@5-3!-;!@2141!31<!
534@5@>@5-34!.1@!@21!5..1C58@1!;>3C53E!311C4!-;!4161089!.1.A10L4@8@14B!A>@!
01@8531C!@21!;98<1C!/053,5/91!-;!41/808A91!/>A95,!C1A@4!83C!4-!,->9C!3-@!,-3@853!@21!
,05454F!D2>4B!A1E53353E!53!@21!4>..10!-;!UmYU!B!@21!"SG!,8.1!>/!<5@2!83-@210!
8//0-8,2^!.-31@5`53E!/>A95,!C1A@!;504@!@20->E2!8!/-95,:!@28@!<84!833->3,1C!A>@!<84!
31610!8,@568@1C!a@21!%>@05E2@!T-31@80:!D08348,@5-34?!&0-E08.!L!%TDb!83CB!53!UmY[B!
8,@>89!J>83@5@8@561!18453E!A841C!-3!@21!-CC!/053,5/91!-;!A>:53E!/>A95,!C1A@!53!
/0-/-0@5-3!@-!18,2!38@5-389!1,-3-.:?4!45`1!a83C!3-@!53!/0-/-0@5-3!@-!5@4!C1;98@5-380:!
4/5089bF!)2591!@2141!.184>014!2861!8.195-08@1C!@21!,01C5@!,0>3,2B!@21:!2861!
-610,-.1!315@210!@21!C1A@!,05454!3-0!@21!C1;98@5-380:!/0-,144!8;;95,@53E!@21!<2-91!-;!
@21!">0-`-31F!
!
+'T"I$Q"'$(#F%I%I9!+8,=!-;!53614@.13@!53!">0-/1!@2018@134!5@4!95653E!4@83C80C4!83C!5@4!
53@1038@5-389!,-./1@5@5613144F!'4!c10.83:!89-31!083!980E1!4>0/9>414!8;@10!UmmmB!@21!
014>9@53E!@08C1!5.A8983,14!134>01C!@28@B!<213!,05454!25@!53!Umm_B!C1.83C!83C!
53614@.13@!53!@21!C1;5,5@!01E5-34!,-998/41F!)5@2!@21!A>0C13!-;!8CW>4@.13@!;89953E!-3!
@21!C1;5,5@!1,-3-.514!-3!@21!C1;5,5@!`-314B!<25,2!,->9C!3-@!A180!5@B!83C!3-!
.1,28354.!;-0!-;;41@@53E!A:!01;98@5-3!53!@21!4>0/9>4!38@5-34B!@21!4,131!<84!41@!;-0!
C5453614@.13@!53!@21!01E5-34!@28@!311C1C!53614@.13@!@21!.-4@F!D2>4B!">0-/1!13C1C!
>/!<5@2!A-@2!9-<!@-@89!53614@.13@!83C!83!>31613!C54@05A>@5-3!-;!@28@!53614@.13@!
A1@<113!5@4!4>0/9>4!83C!C1;5,5@!01E5-34F!!
!
!&#%KL(#F%I%I9!i1804!-;!28042!8>4@105@:!2861!@8=13!@2150!@-99!-3!">0-/1?4!!
/1-/914F!X0-.!'@2134!@-!*>A953!83C!;0-.!+54A-3!@-!"84@103!c10.83:B!.5995-34!-;!
">0-/1834!2861!9-4@!8,,144!@-!A845,!E--C4!83C!C5E35@:F!!#31./9-:.13@!54!08./83@F!
e-.191443144!83C!2>3E10!801!05453EF!&1345-34!2861!A113!,>@k!@8H14!-3!31,1445@514!



 74 

.183<2591!,-3@53>1!@-!0541F!X-0!@21!;504@!@5.1!53!@<-!E13108@5-34B!">0-/1834!801!
J>14@5-353E!@21!">0-/183!/0-W1,@B!<2591!38@5-38954.B!83C!1613!(8`5!/80@514B!801!
E85353E!4@013E@2F!
!
D21!/0-/-4894!A19-<!53@0-C>,1!3-!31<!"#!534@5@>@5-34!83C!65-98@14!3-!1H54@53E!
@018@:F!N34@18CB!<1!/0-/-41!@28@!1H54@53E!534@5@>@5-34!A1!>41C!53!<8:4!@28@!01.853!
<5@253!@21!91@@10!-;!">0-/183!91E5498@5-3!A>@!899-<!;-0!31<!;>3,@5-34!83C!/-95,514F!
!
D2141!534@5@>@5-34!801^!
!
Ä!D21!">0-/183!S13@089!G83=!g!"SG!
Ä!D21!">0-/183!N3614@.13@!G83=!g!"NG!
Ä!D21!">0-/183!N3614@.13@!X>3C!g!"NX!
Ä!D21!">0-/183!I@8A595@:!T1,28354.!g!"IT!
!
Policy	
  1	
  –	
  Case-­‐by-­‐Case	
  Bank	
  Program	
  (CCBP)	
  
!
X-0!@21!@5.1!A153EB!<1!/0-/-41!@28@!A83=4!53!311C!-;!01,8/5@895`8@5-3!;0-.!@21!"IT!
A1!@>031C!-610!@-!@21!"IT!directly!g!534@18C!-;!28653E!@21!38@5-389!E-6103.13@!
A-00-<!-3!@21!A83=?4!A1289;F!D21!"ITB!83C!3-@!@21!38@5-389!E-6103.13@B!<->9C!@213!
014@0>,@>01B!01,8/5@895`1!83C!014-961!@21!;85953E!A83=4!C1C5,8@53E!@21!A>9=!-;!5@4!
;>3C53E!,8/8,5@:!@-!@254!/>0/-41F!
!
D21!">0-`-31!.>4@!1613@>899:!A1,-.1!8!453E91!A83=53E!8018!<5@2!8!453E91!A83=53E!
8>@2-05@:B!8!453E91!C1/-45@!534>083,1!4,21.1!83C!8!,-..-3!;54,89!A8,=4@-/F!G>@!@254!
;5389!E-89!284!A1,-.1!@21!131.:!-;!E--C!,>0013@!/-95,:r!%>0!/0-/-489!54!@28@!8!
;85953E!A83=!42->9C!A1!01.-61C!;0-.!5@4!38@5-389!W>054C5,@5-3!83C!.-61C!@-!8!31<B!
C1C5,8@1C!">0-`-31!W>054C5,@5-3F!D21!"SG!8//-53@4!8!31<!A-80C!-;!C501,@-04!<5@2!8!
651<!@-!014-9653E!-0!01,8/5@895`53E!@21!A83=F!N3!@21!98@@10!,841B!@21!"IT!/0-65C14!@21!
,8/5@89!83C!428014!1J>568913@!@-!@21!311C1C!,8/5@89!53W1,@5-3!<599!/844!@-!@21!"ITF!
$14@0>,@>053E!-;!@21!A83=!.8:!13@859!8!.10E10B!C-<345`53EB!1613!8!;>99!014-9>@5-3!-;!
@21!A83=B!<5@2!@21!>3C104@83C53E!@28@!4@1/4!<599!A1!@8=13!@-!86-5CB!8A-61!899B!8!
2850,>@!-;!C1/-45@4F!%3,1!@21!A83=!284!A113!014@0>,@>01C!83C!01,8/5@895`1CB!@21!"IT!
<599!4199!5@4!428014!83C!01,->/4!5@4!,-4@4r!
!
POLICY	
  2	
  –	
  Limited	
  Debt	
  Conversion	
  Program	
  (LDCP)	
  
!
D21!T884@05,2@!D018@:!/10.5@4!18,2!">0-/183!.1.A10L4@8@1!@-!544>1!4-61015E3!C1A@!
>/!@-!\mo!-;!5@4!38@5-389!53,-.1F!I53,1!@21!,05454!-;!Umm_B!.-4@!">0-`-31!.1.A10L
4@8@14!2861!1H,11C1C!@254!95.5@F!)1!/0-/-41!@28@!@21!"SG!-;;10!.1.A10L4@8@14!@21!
-//-0@>35@:!-;!8!C1A@!,-361045-3!;-0!@2150!T884@05,2@!S-./9583@!*1A@!aTS*bB!<2591!
@21!38@5-389!428014!-;!@21!,-3610@1C!C1A@!<->9C!,-3@53>1!@-!A1!41065,1C!41/808@19:!
A:!18,2!.1.A10L4@8@1F!
!
D21!"SGB!;85@2;>9!@-!@21!3-3L.-31@5`8@5-3!,98>41!53!5@4!,280@10B!<->9C!3-@!411=!@-!A>:!
-0!E>8083@11!4-61015E3!TS*!C1A@!C501,@9:!-0!53C501,@9:F!N34@18C!5@!<->9C!8,@!84!8!E-L
A1@<113B!.1C58@53E!A1@<113!53614@-04!83C!.1.A10L4@8@14F!N3!1;;1,@B!@21!!
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"SG!<->9C!-0,214@08@1!8!,-361045-3!41065,53E!9-83!;-0!@21!TS*B!;-0!@21!/>0/-414!-;!
01C11.53E!@2-41!A-3C4!>/-3!.8@>05@:FZZ!
!
D21!,-361045-3!9-83!<-0=4!84!;-99-<4F!$1;5383,53E!-;!@21!T884@05,2@!,-./9583@!42801!
-;!@21!C1A@B!3-<!219C!53!"SGLA-3C4B!<->9C!A1!A:!.1.A10L4@8@14!A>@!8@!53@1014@!08@14!
41@!A:!@21!"SG!W>4@!8A-61!5@4!a>9@08!9-<b!-<3!A-3C!:519C4F!D21!428014!-;!38@5-389!C1A@!
,-3610@1C!@-!"SGLA-3C4!801!@-!A1!219C!A:!5@!53!C1A5@!8,,->3@4F!D2141!,833-@!A1!>41C!
84!,-998@1089!;-0!,01C5@!-0!C10568@5614!,018@5-3FZ[!T1.A10!4@8@14!<599!>3C10@8=1!@-!
01C11.!A-3C4!53!;>99!-3!.8@>05@:B!5;!@21!2-9C104!-/@!;-0!@254!08@210!@283!@-!1H@13C!
@21.!8@!9-<10B!.-01!41,>01!08@14!-;;101C!A:!@21!"SGF!
!
c-6103.13@4!@28@!<542!@-!/80@5,5/8@1!53!@21!4,21.1!,83!C-!4-!-3!@21!A8454!-;!
"3283,1C!S--/108@5-3B!<25,2!311C4!8@!9184@!3531!.1.A10L4@8@14FZV!!D2-41!3-@!
-/@53E!53!,83!=11/!@2150!-<3!A-3C4!1613!;-0!@2150!TS*F!D-!48;1E>80C!@21!,01C5A595@:!
-;!@254!,-361045-3B!83C!@-!/0-65C1!8!A8,=4@-/!;-0!@21!"SGLA-3C4!@28@!01J>5014!3-!"SG!
.-31@5`8@5-3B!.1.A10L4@8@14!8E011!@-!8;;-0C!@2150!"SG!C1A5@!8,,->3@4!4>/10L
4135-05@:!4@8@>4B!83C!@21!"SG?4!,-361045-3!41065,53E!9-83!.1,28354.!.8:!A1!534>01C!
A:!@21!"ITB!>@595`53E!-39:!8!4.899!/-0@5-3!-;!@21!98@@10?4!A-00-<53E!,8/8,5@:F!N;!8!
.1.A10L4@8@1!E-14!53@-!8!C54-0C109:!C1;8>9@!A1;-01!83!"SGLA-3C!544>1C!-3!5@4!A1289;!
.8@>014B!@213!@28@!"SGLA-3C!/8:.13@!<599!A1!,-6101C!A:!534>083,1!/>0,2841C!-0!
/0-65C1C!A:!@21!"ITF!
!
POLICY	
  3	
  –	
  An	
  Investment-­‐led	
  Recovery	
  and	
  Convergence	
  Program	
  (IRCP)	
  
!
D21!N$S&!<1!/0-/-41!54!4>//-0@1C!A:!@21!;-99-<53E!;8,@^!!
!

! ">0-/1!C14/108@19:!311C4!E0-<@2L53C>,53EB!980E1L4,891!53614@.13@F!
! ">0-/1!54!01/91@1!<5@2!5C91!,842!@--!4,801C!@-!A1!53614@1C!53@-!/0-C>,@561!

8,@565@514B!;18053E!98,=!-;!8EE01E8@1!C1.83C!-3,1!@21!/0-C>,@4!0-99!-;;!@21!
/0-C>,@5-3!9531F!

! D21!"SG!<83@4!@-!A>:!25E2!J>895@:!/8/10!8441@4!53!-0C10!@-!4@1.!@21!
C1;98@5-380:!1H/1,@8@5-34!@28@!801!@21!014>9@!-;!@21!8A-61F!

                                                             
ZZ!X-0!8!.1.A10!4@8@1!<2-41!C1A@!@-!c*&!08@5-!54!nmo!-;!c*&B!@21!08@5-!-;!5@4!C1A@!@28@!J>895;514!84!
TS*!54!UpZF!D2>4B!<213!8!A-3C!<5@2!;8,1!689>1!-;!48:!uY!A5995-3!.8@>014B!@<-!@250C4!-;!@254!au\\]!
.5995-3b!<599!A1!/85C!a01C11.1Cb!A:!@21!"SG!<5@2!.-3514!08541C!aA:!@21!"SG!5@419;b!;0-.!.-31:!
.80=1@4!@20->E2!@21!544>1!-;!"SG!A-3C4F!
Z[!'3:!.-01!@283!8!/104-389!C1A5@!,80C!,83!A1!>41C!;-0!,01C5@F!
ZV!'0@5,91!Um!aD"#b!83C!'0@5,914!ZU\LZZ[!aDX"#b!/0-65C1!@28@^!
!
MEnhanced	
  cooperation	
  should	
  aim	
  to	
  further	
  the	
  objectives	
  of	
  the	
  Union,	
  protect	
  its	
  interests	
  and	
  
reinforce	
  its	
  integration	
  process.	
  Such	
  cooperation	
  should	
  be	
  open	
  at	
  any	
  time	
  to	
  all	
  Member	
  States.	
  
The	
  decision	
  authorizing	
  enhanced	
  cooperation	
  should	
  be	
  adopted	
  by	
  the	
  Council	
  as	
  a	
  last	
  resort,	
  
when	
  it	
  has	
  established	
  that	
  the	
  objectives	
  of	
  such	
  cooperation	
  cannot	
  be	
  attained	
  within	
  a	
  
reasonable	
  period	
  by	
  the	
  Union	
  as	
  a	
  whole,	
  and	
  provided	
  that	
  at	
  least	
  nine	
  Member	
  States	
  participate	
  
in	
  itPF!
!
D21!S->3,59!8//0-689!-;!83!13283,1C!,--/108@5-3!/0-,1C>01!.8:!A1!>3835.->4!-0!A:!J>895;51C!
.8W-05@:F  
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! D21!"SG!C-14!not!<83@!@-!2861!@-!A>:!c10.83!-0!N@89583!-0!I/83542!8441@4!914@!
5@!A1!8,,>41C!-;!65-98@53E!5@4!,280@10!-0!;86-053E!c10.83:B!N@89:B!I/853!1@,F!
!

e101!54!<28@!@21!"SG!,->9C!C-!@-!8,25161!5@4!,-./91H!-AW1,@5614^!
!

[F D21!">0-/183!N3614@.13@!G83=!a"NGb!h83C!5@4!4.89910!-;;42--@!@21!">0-/183!
N3614@.13@!X>3C!a"NXbs!42->9C!A1!E5613!@21!E0113!95E2@!@-!1.A80=!>/-3!8!/83L
">0-`-31!N3614@.13@L91C!$1,-610:!&0-E08.!@-!@21!@>31!-;!_o!-;!@21!
">0-`-31?4!c*&B!<5@2!@21!"NG!,-3,13@08@53E!-3!980E1!4,891!53;084@0>,@>089!
/0-W1,@4!83C!@21!"NX!-3!4@80@L>/4B!IT"4B!@1,23-9-E5,899:!533-68@561!;50.4B!E0113!
1310E:!014180,2!1@,F!

VF D21!"NGp"NX!284!A113!544>53E!A-3C4!;-0!C1,8C14!@-!;>3C!53614@.13@4B!,-61053E!
@2>4!Vmo!-;!@21!/0-W1,@4?!;>3C53E!,-4@4F!D21:!42->9C!3-<!544>1!A-3C4!@-!,-610!
@21!;>3C53E!-;!@21!/83L">0-`-31!N3614@.13@L91C!$1,-610:!&0-E08.!in	
  its	
  
totalityk!@28@!54B!A:!<8653E!@21!,-3613@5-3!@28@!Vmo!-;!@21!;>3C4!,-.1!;0-.!
38@5-389!4->0,14F!

\F D-!134>01!@28@!@21!"NGp"NX!A-3C4!C-!3-@!4>;;10!05453E!:519C4B!84!8!014>9@!-;!@2141!
980E1!544>14B!@21!"SG!,83!@-!4@1/!53!@21!41,-3C80:!.80=1@!83C!/>0,2841!84!
.83:!-;!@2141!"NGp"NX!A-3C4!84!801!31,14480:!@-!=11/!@21!"NGp"NX!A-3C!:519C4!
8@!@2150!/01413@B!9-<!916194F!D-!4@8:!,-3454@13@!<5@2!5@4!,>0013@!844144.13@B!@21!
91619!-;!@254!@:/1!-;!d"!,->9C!A1!41@!@-!uY!@05995-3!-610!@21!31H@!;1<!:1804F!!

!
N3!@254!4,13805-B!@21!"SG!138,@4!d"!A:!/>0,28453E!4-95C!1>0-A-3C4k!84!@21!A-3C4!
544>1C!A:!@21!"NGp"NX!801!544>1C!-3!A1289;!-;!899!">0-/183!#35-3!4@8@14!a98,=53E!@21!
S*%L95=1!4@0>,@>01!-;!"IT!A-3C4bF!N3!@254!.83310B!@21!-/108@5-389!,-3,103!8A->@!
<25,2!38@5-3?4!A-3C4!@-!A>:!54!8991658@1CF!T-01-610B!@21!/0-/-41C!;-0.!-;!d"!A8,=4!
/0-C>,@561!53614@.13@4!C501,@9:B!84!-//-41C!@-!53;98@53E!054=:!;5383,589!534@0>.13@4B!
83C!284!3-!5./95,8@5-34!53!@10.4!-;!">0-/183!;54,89!0>914!a84!"NG!;>3C53E!311C!3-@!
,->3@!8E8534@!.1.A10L4@8@14?!C1;5,5@4!-0!C1A@bF!!
!
POLICY	
  4	
  –	
  An	
  Emergency	
  Social	
  Solidarity	
  Program	
  to	
  fight	
  against	
  the	
  rise	
  of	
  
poverty	
  (ESSP)	
  
!
)1!01,-..13C!@28@!">0-/1!1.A80=!5..1C58@19:!-3!83!".10E13,:!I-,589!!
I-95C805@:!&0-E08.!@28@!<599!E>8083@11!8,,144!@-!3>@05@5-3!83C!@-!A845,!1310E:!!
311C4!;-0!899!">0-/1834B!A:!.1834!-;!8!">0-/183!X--C!I@8./!&0-E08.!
.-C191C!-3!5@4!#I!1J>568913@!83C!8!">0-/183!T535.>.!"310E:!&0-E08.F!!
!
D2141!/0-E08.4!<->9C!A1!;>3C1C!A:!@21!">0-/183!S-..5445-3!>453E!@21!53@1014@!
8,,>.>98@1C!<5@253!@21!">0-/183!4:4@1.!-;!,13@089!A83=4B!;0-.!D'$c"DU!
5.A8983,14B!/0-;5@4!.8C1!;0-.!E-6103.13@!A-3C!@08348,@5-34!83CB!53!@21!;>@>01B!
-@210!;5383,589!@08348,@5-34!-0!A8983,1!4211@!4@8./!C>@514!@28@!@21!"#!54!,>0013@9:!
,-345C1053EF!
!
Rationale	
  	
  
!
">0-/1!3-<!;8,14!@21!<-04@!2>.83!83C!4-,589!,05454!453,1!@21!98@1!Yn[m4F!N3!!
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.1.A10L4@8@14!95=1!c011,1B!N01983CB!&-0@>E89B!A>@!894-!1941<2101!53!@21!!
">0-`-31B!53,9>C53E!,-01!,->3@0514B!A845,!311C4!801!3-@!A153E!.1@F!D254!54!@0>1!
14/1,5899:!;-0!@21!19C109:B!@21!>31./9-:1CB!;-0!:->3E!,259C013B!;-0!,259C013!53!
4,2--94B!;-0!@21!C548A91CB!83C!;-0!@21!2-.19144F!D2101!54!8!/9853!.-089!5./108@561!@-!
8,@!@-!48@54;:!@2141!311C4F!N3!8CC5@5-3B!">0-/1!;8,14!8!,9180!83C!/01413@!C83E10!;0-.!
1H@01.54.B!08,54.B!H13-/2-A58!83C!1613!->@05E2@!(8`54.!g!3-@8A9:!53!,->3@0514!95=1!
c011,1!@28@!2861!A-031!@21!A0>3@!-;!@21!,05454F!(1610!A1;-01!2861!4-!.83:!
">0-/1834!219C!@21!">0-/183!#35-3!83C!5@4!534@5@>@5-34!53!4>,2!9-<!14@11.F!D21!
2>.83!83C!4-,589!,05454!54!@>0353E!J>5,=9:!53@-!8!J>14@5-3!-;!91E5@5.8,:!;-0!@21!
">0-/183!#35-3F!
!
Reason	
  for	
  TARGET2	
  funding	
  
!
D'$c"DU!54!8!@1,235,89!38.1!;-0!@21!4:4@1.!-;!53@10389!8,,->3@53E!-;!.-31@80:!!
;9-<4!A1@<113!@21!,13@089!A83=4!@28@!.8=1!>/!@21!">0-/183!I:4@1.!-;!S13@089!!
G83=4F!N3!8!<199!A8983,1C!">0-`-31B!<2101!@21!@08C1!C1;5,5@!-;!8!.1.A10!4@8@1!54!
;5383,1C!A:!8!31@!;9-<!-;!,8/5@89!@-!@28@!48.1!.1.A10L4@8@1B!@21!958A595@514!-;!@28@!
4@8@1l4!,13@089!A83=!@-!@21!,13@089!A83=4!-;!-@210!4@8@14!<->9C!W>4@!1J>89!5@4!8441@4F!
I>,2!8!A8983,1C!;9-<!-;!@08C1!83C!,8/5@89!<->9C!:519C!8!D'$c"DU!;5E>01!3180!`10-!;-0!
899!.1.A10L4@8@14F!'3C!@28@!<84B!.-01!-0!9144B!@21!,841!@20->E2->@!@21!">0-`-31!
A1;-01!@21!,05454F!!
!
e-<1610B!@21!,05454!,8>41C!.8W-0!5.A8983,14!@28@!<101!4--3!01;91,@1C!53!2>E1!!
D'$c"DU!5.A8983,14F!'4!53;9-<4!-;!,8/5@89!@-!@21!/105/210:!C051C!>/B!83C!,8/5@89!
A1E83!@-!;9-<!53!@21!-//-45@1!C501,@5-3B!@21!,13@089!A83=4!-;!@21!/105/21089!,->3@0514!
A1E83!@-!8.844!980E1!31@!958A595@514!83C!@21!,13@089!A83=4!-;!@21!4>0/9>4!,->3@0514!
1J>899:!980E1!31@!8441@4F!
!
D21!">0-`-31l4!C145E3104!28C!8@@1./@1C!@-!A>59C!8!C5453,13@561!<5@253!@21!53@08L
">0-4:4@1.!0189L@5.1!/8:.13@4?!4:4@1.B!4-!84!@-!/01613@!@21!A>59CL>/!-;!2>E1!!
958A595@514!-3!-31!45C1!83C!,-0014/-3C53E!8441@4!-3!@21!-@210F!D254!@--=!@21!;-0.!-;!
,280E53E!53@1014@!-3!@21!31@!958A595@514!-;!18,2!38@5-389!,13@089!A83=B!8@!83!53@1014@!
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36 Mazzucato  “The enterpreneurial state”, but also education in general 
37 Oded Shenkar : “Copycats, how smart companies use imitation to gain a strategic 
edge”, 2010. 
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38 These studies are typically in favour of IP, so they tend to inflate the value quite a 
bit. 
39 M.Lupu, K.Maeyr, J.Tait and A.J. Trippe  (eds), “Current challenges in Patent 
Information Retrieval”(Heidelberg: Springer-Verlag, 2011). I’m assuming value here 
is market value as an asset, not income. So it includes discounted cash flow (future 
rent). 
40 https://www.theatlantic.com/science/archive/2016/01/elsevier-academic-
publishing-petition/427059/  
http://journals.plos.org/plosone/article?id=10.1371/journal.pone.0127502 
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41 it should be noted that the value of Open Source is often not counted in GDP – 
since it is not monetized as IP. 
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@21.!C-<3F!D21!"#!54!3-@!8218CB!5@!54!;89953E!A1253CF!)18=1353E!N&!54!-31!-;!@21!
834<104F!
!
N3!8CC5@5-3B!@2101!54!@21!-A41068@5-3!@28@!%/13!I->0,1!53!4-;@<801!;98@9:!,-3@08C5,@4!
@21!-9C!@21-0:!@28@!A:!,018@53E!80@5;5,589!4,80,5@:!83C!.-3-/-9:B!533-68@5-3!83C!
,018@565@:!<599!53,01841F!)1!-A41061!4@0-3E!165C13,1!-;!@21!-//-45@1F!N&!A841C!
4-;@<801!54!A153E!/>421C!@-!@21!;053E1B!83C!1613!T5,0-4-;@!83C!'//91!3-<!1.A08,1!
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5.	
  Open	
  Source!
!
+16:53E!@21!/0568@5`1C!.-3-/-9:!-3!,-..-3!=3-<91CE1!53!-0C10!@-!E561!,5@5`134!@21!
1,-3-.5,!;011C-.!-;!8!>35610489!A845,!C565C13CB!<2591!9-<1053E!13@0:!@-!.80=1@!@-!
31<B!533-68@5-3!83C!@1,23-9-E:LA841C!13@083@4B!.8:!<199!A1!-31!-;!@21!4-9>@5-34!
@28@!@21!">0-/183!1,-3-.:!54!<85@53E!;-0F!
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!
6554,0+C(](*(."IG&'I"I($&(K'("KFL%"F(SFKP$(&P(0%4:3YHI(4EF&G"K'(,"J(0"KL(5&L%#O(
5KG"F(VO(Q"QV"FI(&P(0%4:3YHI(!G&'$K'"&EI(2&LL"#$%T"IB!4>..80541C!83C!
,-..13@1C!>/-3!A:!#9;!S910<899!83C!i8354!j80->;8=54!!
!
*5"TUV?4!">0-/183!(1<!*189!54!83C!<599!01.853!83!-/13L4->0,1!/0-W1,@!53!,-34@83@!
;9>HF!'!,-34@83@!C589-E>1!A1@<113!*5"TUV!.1.A104B!A>@!894-!A1@<113!*5"TUV!83C!
-@210!8,@-04!8,0-44!">0-/1B!<599!918C!@-!5@4!/105-C5,!016545-34F!D254!C-,>.13@!
4>..805414!@21!;504@!A8@,2!-;!014/-3414!;0-.!*IS4!;-99-<53E!@21!/>A95,8@5-3!-;!
*5"TUV?4!UmL/8E1!4>..80:!-;!@21!">0-/183!(1<!*189F!X-0!@21!/>0/-414!-;!-/13!
C1A8@1B!3-!/-53@4!-;!651<!A19-<!801!8@!@254!4@8E1!8445E31C!@-!8!/80@5,>980!/104-3!-0!
E0->/B!A>@!801!4>A.5@@1C!2101!84!8!,-991,@561!A-C:!-;!<-0=!-3!<25,2!@-!A>59CF!
(8@>0899:B!3-31!-;!@21!/-53@4!4>..80541C!A19-<!01/01413@!@21!-;;5,589B!,-991,@561!
*5"TUV!/-45@5-3F!
!
Section	
  1	
  –	
  INTRODUCTION	
  
!
D21!-610899!014/-341!@-!@21!;504@!C08;@!-;!@21!"(*!-3!@21!8A-61!/-53@4!,83!A1!
4>..805`1C!84!;-99-<4^!@21!">0-/183!(1<!*189!311C4!8!4@0-3E10!1H/01445-3!-;!@21!
5C184B!5C1894!83C!01895@514!@28@!C0561!5@B!84!8!,->3@10<15E2@!@-!@21!1.-@5-389!8//189!
83C!@21!38008@561!/0-/-41C!83C!/->3C1C!@20->E2!.1C58!A:!@21!/-/>954@B!31-L
38@5-38954@!83C!4-,589LH13-/2-A5,!05E2@F!D-!8!914410!1H@13@B!@2101!54!8!<-00:!8A->@!
+1H5@1104B!A>@!@21!.853!4<-0C!-;!*8.-,914!283E53E!-610!>4!54!@21!$5E2@B!4113!84!9144!
8.138A91!@-!,-.53E!80->3Ck!@21!+1;@?4!53@1038@5-38954.!,83!4@599!A1!A0->E2@!A8,=!@-!
95;1B!83C!@21!/0-A91.!<5@2!+1H5@!54!/08,@5,89!08@210!@283!5C1-9-E5,89F!!
!
D2101!54!894-!2101!8!4@0-3E!41341!-;!83!89018C:!1H54@53E!191.13@!-;!8!European	
  demos!
g!@2101!801!4>;;5,513@!191.13@4!-;!8!">0-/183!5C13@5@:!83C!/-95@:!@-!3>995;:!@21!,985.4!
@28@!@254!83C!@28@!/-95@5,89!83C!534@5@>@5-389!535@58@561!-3!@21!">0-/183!91619!54!3-@!
M91E5@5.8@1P!A1,8>41!-;!@21!8A413,1!-;!8!">0-/183!4@8@1F!D2101!54!8!4@0-3E!
4>EE14@5-3!@28@!<1!42->9C!A>59C!;>0@210!-3!@2141B!0153;-0,53E!@21!@0834;-0.8@561!
,8/8,5@:!83C!91E5@5.8,:B!-610!@21!C5;;1013@!@5.1;08.14B!-;!->0!/-95,:!/0-/-4894F!D21!
16-9653E!38@>01!-;!@21!4@8@1!83C!4-61015E3@:!53!">0-/1!54!@-!A1!4113!@20->E2!@254!
/104/1,@561B!3-@!95.5@53E!>4!@-!@21!,>0013@!534@5@>@5-389!;08.1<-0=F!!
!
D21!5./108@561!@-!0153;-0,1!@21!5C18@5-389!8//189!-;!@21!"(*B!014>9@4!;0-.!83!83H51@:!
953=1C!@-!@21!0541!-;!@21!/-/>954@!05E2@!8,0-44!@21!,-3@5313@!83C!@21!#IF!!N341,>05@:!
83C!/-9805`8@5-3!54!E0-<53EF!(8@5-38954@4!83C!@21!/-95@5,89!14@8A9542.13@!a/-/>954@4!
83C!@21!195@1b!801!-//-41C!83C!:1@!4:.A5-@5,F!T-01!83C!.-01!,-..>35@514!801!
/5@@1C!8E8534@!18,2!-@210F!)599!83C!1613@>89!;>@>01!&05.1!T5354@10!)59C104B!&0145C13@!
+1!&13!-0!&05.1!T5354@10!f5..51!'=144-3!A83!T>495.4!83C!1H/19!@21!.5E083@4R!)599!
@2011!.5995-3!"#!,5@5`134!2861!@-!91861!G05@853!8;@10!G01H5@R!)599!C54413@53E!,5@5`134!A1!
5./054-31C!A:!@21!E-6103.13@B!84!53!D>0=1:R!D21!4-,589!83C!/-95@5,89!/853!@28@!8!
05E2@L<53E!4-,589LH13-/2-A5,!C5453@1E08@5-3!-;!">0-/1!<599!E13108@1B!83C!G01H5@!54!@21!
,9-414@!1H8./91B!54!4>A4@83@589F!"91.13@4!-;!@21!">0-/183!C1.-4!1H54@B!5@!54!@2141!
@28@!801!@2018@131C!A:!C5453@1E08@5-3!83C!@28@!<599!2>0@!<213!@21:!801!@-03!8/80@F!
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*1.-,08,:!8@!@21!38@5-389!91619!54!@-C8:!953=1C!@-!@21!1H54@13,1!-;!8!@083438@5-389!
">0-/183!C1.-4!g!@21!98@@10!54!83!5./-0@83@!,-./-313@!-;!@21!;-0.10F!
!
'E8534@!@254!A8,=E0->3C!<1!.>4@!84=!<21@210!<28@!<1!/0-/-41B!@21!">0-/183!(1<!
*189B!,83!4861!">0-/1R!$1E80C9144!2-<!@21!,9842!A1@<113!38@5-38954@4!83C!@21!
,>0013@!/-95@5,89!14@8A9542.13@!@>034!->@B!5@!<599!A1!8@!@21!1H/1341!-;!,5@5`134!83C!
4-,51@:F!)28@!,83!<1!C-!@-!/01613@!@254!=53C!-;!;>@>01R!D21!14@8A9542.13@!<599!=11/!
>4!@19953E!@28@!@2141!@253E4!<599!3-@!28//13F!N3!254!C54,>445-3!/8/10!-3!@21!;>@>01!-;!
">0-/1!f>3,=10!->@95314!;561!4,13805-4B!3-31!-;!<25,2!25@!@21!0189!544>1^!@21!
0198@5-3425/!A1@<113!">0-/1!83C!@21!38@5-3!4@8@1F!D21!/104/1,@561!-;!@21!
38@5-38954@4!54!42-0@L45E2@1CF!D21:!801!-A41441C!A:!83!-//-313@B!83C!E>5C1C!A:!
1.-@5-34F!D21:!-/@!;-0!/0-@1,@5-3!83C!<8994B!83C!C-!3-@!9--=!8@!<28@!54!28//1353E!
-3!@21!-@210!45C1!-;!@2-41!<8994F!DiEM25’s	
  European	
  New	
  Deal	
  attempts	
  to	
  offer	
  the	
  
answer.	
  Can	
  END	
  reduce	
  the	
  growing	
  polarization?!!
!
X-0!4-.1!*IS4!83C!.1.A104B!@21!834<10!54!>3;-0@>38@19:!3-F!D21!"(*!/0-/-4894!801!
E--CF!D21!/983!54!,->08E1->4F!N@!54!3-@!184:!@-!=11/!8!A8983,1C!4@-0:!@28@!E-14!
8E8534@!A-@2!@21!38@5-38954@4!83C!@21!14@8A9542.13@F!D21!/0-/-4894!801!/08,@5,89!83C!
@21:!,83!A1!1H1,>@1C!5..1C58@19:F!D28@!42->9C!8//189!1613!@-!41E.13@4!-;!@21!
14@8A9542.13@F!G>@!8@!@21!48.1!@5.1!<1!.>4@!C54-A1:!83C!.80=!->0!C5;;1013,1F!
%@210<541!<1!,833-@!1H10@!13->E2!/0144>01!-3!@21!08/5C9:!C1@105-08@53E!A8983,1!-;!
;-0,14F!D21!"(*!54!83!1J>595A08@1C!8//0-8,2B!A>@!4-.1@253E!54!.54453E^!@21!1.-@5-3B!
8@!/80!<5@2!@21!1.-@5-3!C1/9-:1C!A:!@21!38@5-38954@4F!
!
'!;504@!4@1/!54!@-!198A-08@1!-3!->0!5C13@5@:^!<1!311C!@-!C1;531!83C!1H/9853!<2-!<1!
801F!*5"TUV?4!38008@561!M91@?4!4@5,=!@-E1@210B!/>@!;-0<80C!/0-/-4894!;-0!48653E!">0-/1!
<2591!C54-A1:53E!@21!14@8A9542.13@!83C!/01/8053E!;-0!">0-/1?4!C5453@1E08@5-3P!54!@21!
E018@14@!131.:!-;!A-@2!@21!(8@5-38954@!N3@1038@5-389!83C!">0-/1?4!,>9/8A91!
14@8A9542.13@F!N@!54!894-!@21!,1.13@!83C!@21!E9>1!-;!@21!@083438@5-389!">0-/183!
.-61.13@!@28@!<599!-//-41!A80A8054.!8;@10!">0-/1?4!,-998/41F!
!
D21!J>14@5-3!54!2-<!C-!<1!4@5,=!@-E1@210R!'3C!<2-!801!<1R!D21!@10.!Å@083438@5-389!
/0-E01445614Å!54!>3219/;>9F!*5"TUV!.1.A104!801!9-,899:B!01E5-3899:!83C!38@5-3899:!
9-,8@1CF!%>0!@84=!54!@-!,-.A531!9-:89@:!@-!->0!,-..>35@514!83C!->0!/8@05-@54.B!<5@2!
83!83@5L38@5-38954@B!@083438@5-389B!4-95C8054@5,!53@1038@5-38954@!">0-/18354.F!e-<1610B!
4-.1!*IS4!83C!4-.1!.1.A104!;119!@28@B!A1,8>41!<1!C-!3-@!01899:!:1@!=3-<!<2-!<1!
801B!A1,8>41!<1!2861!3-!14@8A95421C!5C13@5@:B!<1!2861!3-!/-<10!a<1!801!-39:!8!4.899!
.-61.13@bF!D21!;180!54!@28@!*5"TUV!54!8!4.899!/98:10!53!@21!">0-/183!;519CB!<25,2!
<599!A1!,0>421C!A1@<113!@21!38@5-38954@4!83C!@21!14@8A9542.13@F!*54-A1C513,1!<599!
3-@!219/F!)28@!*5"TUV!311C4!54!4-.1@253E!38@5-38954@4!2861^!8!38008@561!@28@!A>59C4!
-3!1.-@5-34B!1.-@5-34!42->9C!A1!844-,58@1C!<5@2!8!/0-E0144561!4@-0:F!
!
D-!8,25161!@254!E-89!<1!2861!@-!,018@1!8!<2-91!C5;;1013@!C189F!'!C189!@28@!16-=14!84!
4@0-3E!1.-@5-34!84!@21!38@5-38954@4!a8//18953E!@-!@21!2180@b!83C!8@!@21!48.1!@5.1!
->@95314!8!31<!C501,@5-3!;-0!">0-/1!@28@!,833-@!A1!5E3-01C!A:!@21!14@8A9542.13@!
a8//18953E!@-!@21!218CbF!!
!
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%31!/0-/-489!54!@-!91861!8!C--0!-/13!;-0!8!C189!<5@2!@21!91;@!38@5-38954@4F!N3!1H,283E1!
-;!01,-E35453E!@21!9-E5,!-;!91;@!38@5-38954@4!<2-!<542!@-!91861!@21!"#!@21:!.>4@!
01,-E3541!->0!,-3,1034!@28@!@21!"#?4!C5453@1E08@5-3!<599!0153;-0,1!1,-3-.5,!;-0,14!
@28@!-39:!4@013E@213!@21!H13-/2-A5,!$5E2@F!!
!
Proposal:	
  Offer	
  European	
  citizens	
  everywhere	
  the	
  right	
  to	
  an	
  exclusively	
  European	
  
citizenship	
  (for	
  which	
  national	
  citizenship	
  can	
  be	
  exchanged)!
!
%31!/0-/-489!<84!@28@!*5"TUV!42->9C!85.!8@!,018@53E!8!31<!5C13@5@:!83C!8!31<!
,5@5`13425/F!'!0189!">0-/183!5C13@5@:B!53!<25,2!899!">0-/183!,5@5`134!,83!/80@5,5/8@1F!
'3:!,5@5`13!<2-!<83@4!@-!1H,283E1!8!38@5-389!/844/-0@!;-0!8!">0-/183!/844/-0@!.>4@!
A1!8A91!@-!C-!4-F!D254!31<!5C13@5@:!894-!53,9>C14!8!31<!">0-/1F!'!@0>1!">0-/183!
4@8@1F!*5"TUV!42->9C!/0-,985.!-3!T80,2!UV!a@21!\m@2!8335610480:!-;!@21!"#b!8!31<!
">0-/183!I@8@1!83C!8//189!@-!899!,5@5`134!-;!">0-/1!@-!@20-<!-;;!@21!,28534!-;!@21!
38@5-3!4@8@1!83C!W-53!@254!31<!">0-/183!4@8@1F!%;!,->041B!@254!54!8!25E29:!4:.A-95,!8,@F!
D2101!54!3-!">0-/183!I@8@1!83C!@2101!801!3-!1H,9>4561!">0-/183!,5@5`134F!N@!-39:!41@4!
8!E-89F!T1.A104!-;!*5"TUV!42->9C!4>A4,05A1!@254!E-89!83C!8,@!-3!5@F!
	
  
D21!31<!">0-/183!4@8@1!54!8!;>99:L;91CE1C!4@8@1B!95=1!8!38@5-3!4@8@1F!D21!">0-/183!
4@8@1!284!5@4!-<3!,>0013,:^!@21!">0-F!N@!,83!2861!5@4!-<3!@8H!4:4@1.B!4-,589!41,>05@:!
83C!98A-0!4:4@1.!@28@!C54@05A>@14!1./9-:.13@F!D21!4@8@1!428014!@21!E0->3C!<5@2!@21!
38@5-3!4@8@14!-;!">0-/1F!N3C11CB!">0-/1834!9561!83:<2101F!D21!5C18!085414!.83:!
J>14@5-34F!N;!@21!983C!54!42801C!<2-!<599!A>59C!2->414!83C!0-8C4R!D21!38@5-3!4@8@14!-0!
@21!">0-/183!4@8@1R!)599!@2101!A1!41/808@1!13,98614!-;!">0-/1834R!e-<!C-!:->!4/95@!
@8H!4:4@1.4R!'3C!4-,589!41,>05@:R!e84!@21!">0-/183!4@8@1!8!,-34@5@>@5-3R!)28@!8A->@!
@21!8C.5354@08@561!-0E835`8@5-3R!*-!">0-/1834!6-@1!-39:!">0-/183!/-95@5,5834R!)599!
@2101!A1!8!">0-/183!83C!8!38@5-389!/-95,1R!)2-!<599!.853@853!-0C10R!)599!@2101!A1!8!
">0-/183!DjR!'!">0-/183!,>9@>089!/-95,:R!S83!9-,89!,>0013,514!A1!,-3610@1C!53@-!
">0-4!83C!65,1!61048R!)2-!C1@10.5314!@21!1H,283E1!08@1R!'01!@2101!42-/4!<2101!
:->!,83!/8:!-39:!53!9-,89!,>0013,514!95=1!E>59C104R!T>4@!,-./83514!,2--41!<21@210!
@21:!<599!A1!38@5-389!-0!">0-/183!,-./83514R!T>4@!">0-/1834!2861!8!<-0=!/10.5@!
@-!<-0=!53!38@5-389!,-./83514R!D2141!83C!.83:!.-01!@1,235,89!J>14@5-34!<599!A1!
4-961C!53!31E-@58@5-34!A1@<113!4@8@14F!)2591!@2141!/0-A91.4!2861!3-!4-9>@5-34B!
,-345C1053E!@21.!284!5@4!.105@4F!
!
G1253C!@254!/0-/-489!9514!@21!8.A5@5-3!@-!,018@1!8!,018@561!@1345-3F!(8@5-38954@4!<599!
,899!@21!/1-/91!@28@!K91861?!@21!38@5-389!4@8@1!@085@-04F!D21:!A195161!5@!54!3-@!/-445A91!
@-!1H,283E1!38@5-389!/05C1!83C!5C13@5@:!;-0!8!31<!">0-/183!5C13@5@:F!D21!
14@8A9542.13@!54!4>CC139:!48CC91C!<5@2!8!E0->/!-;!/1-/91!<2-!01899:!<83@!@-!C-!
4-.1@253E!<5@2!">0-/1B!83C!<25,2!,833-@!A1!01;1001C!@-!8!(8@5-3!I@8@1F!D254!5C18!
,018@14!-@210!<-0C4B!8!,-./91@19:!31<!Å;08.1Å!@28@!01J>5014!31<!0198@5-34B!
4-9>@5-34!83C!,018@565@:F!(-A-C:!,83!01899:!/01C5,@!@21!5./8,@!-;!@254!@1345-3B!A>@!
-31!@253E!54!,10@853B!5@!54!,-3@080:!@-!->0!,>0013@!,->041!@21!/-@13@589!@-!E0-<!53@-!
4-.1@253E!A18>@5;>9F!
!
">0-/183!;1C108954@4!,83!1.A08,1!@254!5C18!A1,8>41!5@!8,@>899:!.8/4!->@!8!0->@1!@-!8!
">0-/183!4@8@1F!I-.1!38@5-38954@4!<599!48:B!<213!@21!91;@54@!195@1!284!91;@!@21!38@5-389!
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4@8@1!@21!38@5-3L4@8@1!<599!A1!.-01!2-.-E131->4!83C!38@5-389!5C13@5@:!,83!A1!
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,8/8A595@514!-;!38@5-34B!01E5-34B!,5@514B!;8.59514B!53C565C>894!83C!13@10/05414!@-!/98:!
@2150!0-91!@-!@21!;>9914@!1H@13@B!53!,018@53E!1./9-:.13@!83C!4>4@8538A91!1,-3-.5,!
E0-<@2B!8.-3E4@!-@210!@253E4F!G:!<8:!-;!5@4!-.35/01413,1B!<5@2!@21!C1619-/.13@!-;!
G5E*8@8!,8/8A595@514!83C!-@210!@1,235,89!,283E1!4>,2!84!C5E5@89548@5-3!-;!@21!
/8:.13@4!4:4@1.4B!@21!A83=53E!41,@-0!54!894-!,8/8A91!-;!A1,-.53E!8!45E35;5,83@!
01/0144561!.8,2531!83C!8!;504@!-0C10!;8,@-0!53!;5383,589!83C!1,-3-.5,!1H,9>45-3!-;!
,5@5`134B!;8.59514B!83C!13@10/05414!<5@2!89@1038@561!1,-3-.5,!.-C194!@28@!C-3?@!;5@!@21!
14@8A95421C!/808C5E.!-;!M428012-9C10!689>1PF!N@!54!8!41,@-0!<2-41!E-610383,1!54!53!
C501!311C!-;!@0834/8013,:!83C!C1.-,08@548@5-3B!5;!5@!54!@-!/98:!8!/-45@561!0-91!53!5@4!
283C953E!-;!@21!.83C8@1!@28@!5@!284!A113!E5613F!
!
Policies	
  for	
  viable,	
  sustainable	
  and	
  accountable	
  banking.	
  	
  
!
*5"TUV?4!/-95,514!;-0!@21!">0-/183!A83=4!2861!@2011!-AW1,@5614F!D21!;504@!54!8!viable!
A83=53E!41,@-0B!.18353E!8!41,@-0!/-/>98@1C!A:!534@5@>@5-34!<5@2!4->3C!1,-3-.5,!
.-C194!83C!53!9531!<5@2!@21!311C4!-;!@21!0189!1,-3-.:!g!8!0189!>@595@:!83C!/>A95,!
E--CB!53!<25,2!@21!53@1014@4!-;!53614@-04!83C!428012-9C104!801!3-@!844>.1C!A:!
C1;8>9@!@-!A1!,-3E0>13@!<5@2!@28@!-;!4-,51@:!84!8!<2591F!'!sustainable!A83=53E!41,@-0B!
83C!@21!<5C10!983C4,8/1!-;!;5383,589!53@10.1C58@5-3B!54!-31!01E>98@1C!53!4>,2!8!<8:!
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@28@!5@!,18414B!53!4-!;80!84!/-445A91!@-!A1!8!/05.1!4->0,1!-;!1,-3-.5,!534@8A595@:F!D254!
54!,9-419:!0198@1C!@-!83!accountable!A83=53E!41,@-0!g!@21!E-610383,1!-;!A83=53E!<599!
2861!@-!,283E1!53!-0C10!@-!-/13!>/!@21!A83=53E!/-95,:!83C!01E>98@-0:!,50,91!@-!
53,9>C1!8!<5C10!083E1!-;!/80@5,5/83@4B!@-!A018=!>/!@21!,9-41!0198@5-3425/!A1@<113!
01E>98@-04!83C!@2150!,9513@4!<25,2!54!@21!,841!@-C8:F!D254!894-!53,9>C1!/0-.-@53E!
534@5@>@5-389!/9>0895@:!53!;5383,589!53@10.1C58@5-3B!4@80@53E!@-!425;@!-<310425/!-;!@21!
41,@-0!;0-.!,8/5@89!53@1014@4!@-!4-,51@:B!83C!;0-.!@21!25E29:!,-3,13@08@1C!41,@-0!@-!8!
.-01!C1,13@089541C!;-0.!-;!-<310425/F!MI8653E!1J>894!53614@.13@P!54!@-C8:!8!
J>14@5-3!84!.>,2!-;!C1.-,08,:!84!@21!1;;5,513@!899-,8@5-3!-;!,8/5@89F!'3C!-39:!@21!
;-0.10B!5F1F!C1.-,08@5,!E-610383,1!-;!A83=53EB!,83!/0-C>,1!@21!98@@10B!<213!
1;;5,513,:!54!C5,@8@1C!A:!4-,589!83C!13650-3.13@89!311C4F!!
!
X-0!@2141!/>0/-414B!;->0!.853!/-95,514!801!A153E!,8368441CB!@21!;504@!@<-!-;!<25,2!
01J>5014!3-31!-0!95@@91!D018@:!83C!91E89!,283E1B!A>@!31610@219144!8!/0-;->3C!
/808C5E.!425;@!53!@21!,>0013@!/-95,514F!D2141!/-95,:!53@10613@5-34!894-!01J>501!@21!
53@1E05@:!-;!@21!">0-/183!/0-W1,@!a84!@21:!801!5./-445A91!/0-/109:!@-!5./91.13@!5;!
">0-/1!,-.14!8/80@!13@5019:b!A>@!C-!3-@!C1/13C!;>3C8.13@899:!-3!@21!53@1E05@:!-;!
@21!">0-`-31!g!,-..-3!A83=53E!01E>98@5-3!1H54@1C!A1;-01!83C!1H54@4!->@45C1!-;!@21!
">0-`-31F!e-<1610B!8!C1E011!-;!53@1E05@:!-;!@21!534@5@>@5-389!/0-W1,@!54!01J>501C!;-0!8!
31<!-0513@8@5-3!-;!A83=53E!/-95,:B!E5613!@21!E9-A89548@5-3!-;!@21!41,@-0F!D2141!
/-95,514!83C!@2150!01J>501C!534@5@>@5-389!4>//-0@4!801!83-@210!0184-3!;-0!@8=53E!@21!
M">0-/183!25E2!0-8C!->@!-;!@21!,05454PF!
!
A	
  non	
  performing	
  assets	
  &	
  recovery-­‐resolution	
  policy	
  (NPA/RRP)	
  	
  
(
D254!54!8!.-01!198A-08@1!83C!>/!@-!C8@1!61045-3!-;!@21!4@0144!@14@4!/9>4!">0-/183!
01,8/5@89548@5-3!@28@!<84!53!@21!T-C14@!&0-/-489B!<5@2!@21!-AW1,@561!@-!,9183!>/!@21!
41,@-0!83C!01L14@8A9542!@2150!0189!913C53E!,8/8,5@:F!N@!>/C8@14!@-!@8=1!53@-!8,,->3@!@21!
;8,@!@28@!@21!.853!/983=4!-;!@21!G83=53E!#35-3!2861!A113!/>@!53!/98,1B!83C!
198A-08@14!@-!@8=1!53@-!8,,->3@!8!.-01!C1@8591C!>3C104@83C53E!-;!@21!C5;;5,>9@514!-;!
@21!A83=53E!41,@-0!53!">0-/1!@-C8:B!83C!5@4!,8/8,5@:!@-!1H/9-5@!@21!,>0013@!01E>98@-0:!
;08.1<-0=F!N3!/80@5,>980B!@254!/-95,:!284!@-!A1!,8/8A91!-;!C54,10353E!C5;;1013@!@:/14!-;!
(&'4F!"4/1,5899:B!A83=4!42->9C!3-@B!84!54!@21!,841!@-C8:B!A1!8A91!@-!C>./!@2150!
4/1,>98@561!.54@8=14!83C!;98<1C!A>453144!.-C194!-3!@21!@8H/8:10!a*1>@4,21!G83=!
S-..10`A83=bB!3-0!42->9C!@21:!A1!/1389541C!A:!8441@4!@>0353E!A8C!84!@21!014>9@!-;!
8>4@105@:!/-95@5,4!a65`F!N@89583!A83=4bF!G83=4!42->9C!894-!A1!/01613@1C!;0-.!C>./53E!
8441@4!@28@!W>4@!/10;-0.!9-<10!@283!1H/1,@1C!a@21!d"!/0-E08..1!54!;>99!-;!@254!@:/1!
-;!C>./53Eb!
!
'94-B!@21!">0-/183!014-9>@5-3!;>3C!42->9C!A1!4/1C!>/!53!@10.4!-;!5@4!;5383,53EB!83C!
@21!<8:!53!<25,2!A83=4!,-3@05A>@1!@-!5@!42->9C!A1!01651<1CF!N3!/80@5,>980B!
,-3@05A>@5-34!42->9C!A1!,895A08@1C!84!@-!2-<!8EE01445619:!A83=4!.-C19!054=!a53,01841!
@21!,-3@05A>@5-3bB!83C!2-<!@21:!4>//-0@!@21!53614@.13@!/-95,:!a01A8@1!;-0!980E1!
916194!-;!4>//-0@!53!31<!913C53EF!
	
  
Uses	
  current	
  Banking	
  Union	
  institutions,	
  platforms	
  and	
  mandates	
  –	
  no	
  treaty	
  change	
  
required.	
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'!@08345@5-389!,8/5@89!,280E14!83C!054=!01E5.1^!D254!54!@21!/-95,:!C145E31C!@-!,283E1!
@21!1,-3-.5,!.-C19!-;!A83=53EB!425;@53E!@21!41,@-0!53@-!;5383,53E!/0-C>,@561!
53614@.13@!08@210!@283!4/1,>98@561!-314B!83C!;0-.!MA0-<3P!@-!E0113!,8/5@89F!N@!54!
45.>9@831->49:!@21!A83=53E!/-95,:!,-./91.13@!@-!@21!c0113!N3614@.13@!
&0-E08..1B!83C!@-!@21!ME011353EP!-;!.-31@80:!/-95,:!aE0113!d"!-0!95J>5C5@:!4>//-0@!
;-0!E0113!;5383,53EB!,80A-3!.-31:bF!D21!,13@01/51,1!-;!@254!54!8!41@!-;!08C5,899:!
425;@1C!,8/5@89!,-4@4!;-0!A83=4!;-0!425;@53E!@21!;9-<!-;!31<!913C53EB!1H@13C53E!-610!
@5.1!53@-!@21!4@-,=!-;!->@4@83C53E!;5383,53E!@-!425;@!,8/5@89!;0-.!A0-<3!@-!E0113F!D21!
/-95,:!C1/80@4!;0-.!@21!844>./@5-3!@28@!@21!,8/5@89!01E5.1!42->9C!A1!31>@089!83C!
@28@!@21!A83=53E!41,@-0!54!,-991,@5619:!,8/8A91!-;!899-,8@53E!,8/5@89!53!8,,-0C83,1!<5@2!
53@1014@!-;!4-,51@:F!N@!311C4!C501,@5-3B!3-@!A:!<8:!-;!53,5@1.13@4!A>@!@20->E2!
/1389@514!;-0!3-@!;5383,53E!@21!0189!1,-3-.:!53!8!4>4@8538A91!.83310F!D21!/0-/-489B!
4-.1!2861!3-@1CB!4>4/13C4!@21!,>0013@!,8/5@89!01E5.1!;-0!31<!913C53E!C1.-34@08A9:!
953=1C!@-!@21!">0-/183!(1<!*189!83C!53@0-C>,14!4/1,5;5,!E>8083@114!83C!@5.1L
2-05`-34!g!83C!01J>5014!3-!@018@:!,283E1F!
!
A	
  new	
  “macroprudential”	
  framework	
  	
  
	
  
D21!.853!8CC5@5-3!@-!@21!01E>98@-0:!;08.1<-0=!aG8419!',,-0C4!83C!@21!S$*pS$$b!
8;@10!@21!,05454!54!M.8,0-/0>C13@589P!01E>98@5-3!g!8!,8/5@89!01E5.1!53@13C1C!@-!
,-./1348@1!;-0!@21!M/0-,:,95,89P!aA1@@10!018C!84!C14@8A595453Eb!/0-/10@514!-;!@21!
M.5,0-L/0>C13@589P!;08.1<-0=!a0>914!8//951C!@-!@21!534@5@>@5-34!53C565C>899:bF!D21!
,>0013@!,-.A538@5-3!-;!@21!@<-!54!/1061041k!534@18C!-;!8,@53E!84!8!,->3@10,:,95,89!
C165,1B!@-E1@210!@21!@<-!;08.1<-0=4!801!/>4253E!8!;>0@210!01@013,2.13@!-;!@21!
41,@-0!@-<80C4!3-!054=!@8=53EF!T-01-610B!@21!@21-01@5,89!A8454!-;!@21!,>0013@!
;08.1<-0=!54!;98<1C!g!5@!54!A841C!-3!@21!3-@5-3!@28@!:->!53!4-.1!<8:4!,83!MC8@8!
.531P!@21!A83=53E!4:4@1.!<5@2!8!2>E1!G5E!*8@8!89E-05@2.!@-!,-.1!>/!<5@2!5@4!-610899!
/-45@5-3!654LÉL654!;5383,589!4@8A595@:F!N@!C-14!3-@!<-0=B!A>@!/>4214!A83=53E!8<8:!;0-.!
@8=53E!83:!054=4B!5F1F!8<8:!;0-.!5@4!14413@589!;>3,@5-3F!N34@18C!-;!@254B!<1!311C!8!
.8,0-/0>C13@589!;08.1<-0=!@28@!899-<4!;-0!A83=4!@-!,-.1!A8,=!@-!1;;1,@561!@8=1!-3!
83C!283C91!054=4B!3-@8A9:!@2-41!844-,58@1C!<5@2!8!<861!-;!31<!4-,589!83C!
13650-3.13@89!53614@.13@F!D21!,>0013@!45@>8@5-3!4>//014414!@21!,8/8,5@:!-;!@21!
A83=53E!41,@-0!84!8!<2-91!@-!014/-3C!@-!@21!,289913E14!A1;-01!>4F!S8/5@89!/983353E!
@5.1;08.14!42->9C!A1!1H@13C1C!@-!899-<!;-0!8!A1@@10!53@1E08@5-3!054=4!-3!8!9-3E10!
2-05`-3F!N@!.>4@!A1!3-@1C!@28@!@254!54!@21!;504@!/-95,:!-;!@<-!85.1C!8@!8!.-01!
;>3C8.13@89!@0834;-0.8@5-3!-;!@21!A83=53E!41,@-0F!N@!4@599!C-14!3-@!01J>501!D018@:!
,283E1B!W>4@!83-@210!;-0.!-;!>453E!@21!G8419!S-..5@@11!-3!G83=53E!I>/106545-3F!
 
Ending	
  the	
  regulatory	
  monopoly	
  of	
  banks	
  and	
  promoting	
  institutional	
  pluralism	
  in	
  
financial	
  intermediation	
  
 
%610!@21!9-3E10!/104/1,@561B!@21!01E>98@-0:!.-3-/-9:!-;!A83=4!-3!,10@853!@:/14!-;!
;5383,589!53@10.1C58@5-3!aC1/-45@!@8=53E!83C!,01C5@!/0-C>,@5-3!,13@0899:b!311C4!@-!A1!
A-@2!A0-=13!83C!-/131C!>/!@-!89@1038@561!;-0.4!83C!534@5@>@5-34F!c13108@53E!8!
4@8A91B!4>4@8538A91!;5383,589!41,@-0!C1/13C4!,0>,5899:!-3!C561045;:53E!@21!1,-3-.5,!
.-C194!83C!.-C14!-;!C-53E!A>453144!53!@21!41,@-0F!G5EB!>35;-0.!M>35610489!A83=4PB!
>3C10!/0144>01!;0-.!428012-9C104!311C!@-!,-.1!>3C10!/0144>01!;0-.!-@210!@:/14!-;!
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;5383,589!534@5@>@5-34B!<5@2!9144!53@1014@!53!48@54;:53E!428012-9C104F!(1<!;-0.4!4>,2!84!
,0-<C;>3C104p,0-<C913C104!83C!M;53@1,24P!42->9C!A1!8,@5619:!899-<1C!8!<5C10!A10@2!
53!@21!;5383,589!4:4@1.F!D254!894-!.1834!014>4,5@8@53E!83C!015365E-08@53E!-9C10!;-0.4!
-;!;5383,589!53@10.1C58@5-3!@28@!2861!A113!/>421C!->@!g!.>@>89!4-,51@514B!,01C5@!
>35-34!83C!4-!;-0@2F!D21!/-95,:!/0-E08..1!42->9C!899-<!;-0!/>A95,!4>//-0@!83C!
,8/5@89548@5-3pE>8083@114!;-0!89@1038@561!;-0.4!-;!;5383,589!53@10.1C58@5-3F!N@!.>4@!A1!
3-@1C!@28@!@254!01J>5014!3-!@018@:!,283E1!A>@!;>3C8.13@89!016545-3!-;!,-./1@5@5-3!
/-95,:F!N3!/80@5,>980B!@21!,>0013@!/808C5E.!;-0!,-./1@5@5-3!/-95,:!311C4!@-!425;@!A8,=!
@-!<28@!5@!<84!A1;-01!@21!31-95A1089!016-9>@5-3k!A8,=!@-!/01L31-95A1089!83@5L@0>4@!
/-95,:F!I@8@1!85C!0>914!.>4@!A1!016541C!@-!899-<!;-0!8!A0-8C10!,-3,1/@5-3!-;!@21!/>A95,!
53@1014@B!84!8//951C!@-!@21!;5383,589!41,@-0F!!
!
German	
  banks	
  
!
'!*IS!;0-.!c10.83:!<0-@1!>4!@254^!N3!c10.83:B!8!C1341!4:4@1.!-;!9-,89!4@8@1L-<31C!
aI/80=84413b!83C!,--/108@561!aj-9=4L!>3C!$85;;15413A83=13b!A83=4!1H54@4F!D2141!9-,89!
A83=4!;-0.!@21!A8,=A-31!-;!9-,89!53C>4@0:!83C!A>453144!a53!/80@5,>980!;-0!IT"4bF!D21:!
801!>4>899:!a1H1./@5-34!1H54@b!3-@!8,@561!-3!,8/5@89!.80=1@4!a53!,-3@084@!@-!01E5-389!
4@8@1L-<31C!A83=4B!@21!M+83C14A83=13PB!<25,2!2861!4>;;101C!A8C9:!53!@21!;5383,589!
,05454bF!e-<1610B!@21!9-,89!A83=4!801!a5b!C1/13C53E!-3!@21!48653E4!-;!,>4@-.104!a<5@2!
9144!8A595@:!@-!8CC0144!,13@089!A83=4b!83C!a55b!C1/13C53E!-3!@21!;114!;-0!A83=!
@08348,@5-34!aC>1!@-!@21!01,13@!9-<!53@1014@!13650-3.13@bF!D21!)25@1!&8/10?4!&*&&!
.8:!C0561!@2141!9-,89!A83=4!->@!-;!@21!.80=1@F!c1310899:B!5;!@21!4@8@1!@--=!-610!@21!
A83=53E!A>453144!8@!C>./53E!/05,14B!-@210!">0-/183!A83=4!.8:!,-998/41F!D2>4B!
534@18C!-;!4@8A595`53E!">0-/1B!<1!.8:!,018@1!->0!-<3!A83=!,05454F!!
!
%>0!834<10!@-!@254!54^!'!E08C>89B!<199L.838E1C!>3<53C53E!-;!3-3L658A91!A83=4!54!
,-3454@13@!<5@2!@21!014@0>,@>053E!-;!;5383,1!*5"TUV!136548E14F!
	
  
Summary	
  of	
  the	
  background	
  to	
  the	
  proposals	
  and	
  links	
  with	
  investment	
  and	
  
monetary	
  framework	
  
!
D21!-AW1,@561!-;!@21!/-95,:!/0-/-4894!53!@21!A83=53E!83C!;5383,589!.80=1@4!8018!54!;504@!
83C!;-01.-4@!@-!1H5@!;0-.!@21!49-<!A>0353EB!68058A91!E1-.1@0:pE1-E08/2:!A>@!610:!
0189!A83=53E!,05454F!">0-/1!54!;>99!-;!K`-.A51!A83=4?B!3-@!-39:!A1,8>41!@2150!A8983,1!
4211@4!801!;>99!-;!3-3L/10;-0.53E!8441@4!a(&'4bB!A>@!894-!A1,8>41!@2150!A>453144!
.-C194!801!53,018453E9:!3-@!658A91F!N3!-@210!<-0C4B!5@!54!3-@!W>4@!8!J>14@5-3!-;!
,918353E!>/!<5@2!8!,->/91!-;!4@0144!@14@4!83C!413C53E!@21!(&'4!53@-!8!A8C!A83=B!
01,8/5@89541!83C!G-A?4!:->0!>3,91k!@254!,800514!45E35;5,83@!054=4!83C!/5@;8994!-;!5@4!-<3F!
D2101;-01!@21!41,-3C!C5.1345-3^!@21!A83=53E!41,@-0!311C4!4-.1!C11/10!/-95,:L
C05613!,283E14!@28@!413C!@21.!A8,=!@-!C-53E!<28@!@21:!42->9C!g!A153E!A83=4!,>.!
utilities!;-0!;5383,589!53@10.1C58@5-3!53!@21!41065,1!-;!@21!0189!1,-3-.:F!N3!-@210!
<-0C4B!@21!41,@-0!311C4!/-95,:LC05613!,283E1!@28@!E13108@1!C11/10!01/850!83C!
01,-34@0>,@5-3!-;!@21!41,@-0!84!8!<2-91B!53!-0C10!3-@!@-!;899!A8,=!53@-!@21!48.1!
45@>8@5-3!84!@21!0>3L>/!@-!Umm_F!D21!;5383,589!41,@-0!42->9C!A1,-.1!8!A>;;10!;-0!
.838E53E!@21!054=4!1.838@53E!;0-.!@21!0189!1,-3-.:B!83C!3-@8A9:!@2-41!844-,58@1C!
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<5@2!/0-C>,@561!53614@.13@4F!)5@2->@!@254!0-91!g!84!8!054=L,800:53E!>@595@:!-3!A1289;!-;!!
g!@21!A83=53E!41,@-0!01899:!284!3-!0854-3!C?Ñ@01F!!
!
D2101!801B!53!D018@:!@10.4B!3-!0189!534@5@>@5-389!-0!91E89!,-34@0853@4!-3!@21!">0-/183!
91619!@-!@2141!/-95,514B!535@5899:F!(-0!54!@2101!8!311C!@-!,018@1!31<!534@5@>@5-34k!@21!
31@<-0=!-;!01E>98@-04!1H54@4!,-61053E!@21!13@501@:!-;!@21!">0-`-31!A83=4B!01E>98@1C!
15@210!A:!@21!"SG!-0!@21!,-0014/-3C53E!38@5-389!8>@2-05@:F!e-<1610B!@21:!C-!01J>501B!
83C!4-.1@5.14!,-3454@!-;B!,283E53E!@21!/0>C13@589!/-95,:!83C!01E>98@-0:!;08.1<-0=!
8//951C!@-!A83=4!84!8!<2-91!a@21!4-L,8991C!K.8,0-/0>C13@589?!;08.1<-0=b!-0!
14@8A9542.13@LA:L14@8A9542.13@!a@21!K.5,0-/0>C13@589?!;08.1<-0=bF!D254!;08.1<-0=!
1.838@14!;0-.!@21!G8419!',,-0C4B!>3C10!@21!81E54!-;!@21!G8419!S-..5@@11!-;!
G83=53E!I>/106545-3!aGSGIbF!D254!54!,-./-41C!A:!,13@089!A83=104!/05.8059:B!A>@!
,-34>9@4!,9-419:!<5@2!@21!53C>4@0:!53!31E-@58@53E!@21!',,-0C4F!D254!54!01899:!8!E--C!
1H8./91!-;!83!53C>4@0:!K01E>98@53E!5@419;?!a53!@21!c01134/83!@08C5@5-3bB!<5@2!@21!
1;;1,@4!@28@!@28@!284F!N34@5@>@5-389!,283E1B!9-3E10!@10.B!<599!2861!@-!;-,>4!-3!@254!
E-610383,1!.-01!@283!83:@253E!1941F!
!
X>0@210!-3!;0-.!@254B!@21!/-95,514!85.1C!8@!014@0>,@>053E!@21!A83=53E!41,@-0!,83!
,-3;95,@!<5@2!"#!,-./1@5@5-3!/-95,:!83C!4@8@1!85C!0>914F!%3!@254!/-53@!<1!42->9C!
01.53C!->0419614!@28@!@21!A83=!014,>1!53!Umm_LUmmn!89018C:!1H/9-5@1C!1H,1/@5-3!
,98>414!53!@28@!;08.1<-0=F!D2101!54!3-!0184-3!;-0!<2:!@21!,>0013@!45@>8@5-3!42->9C!
A1!01E80C1C!84!9144!,05@5,89F!!
!
Banking	
  crisis	
  and	
  the	
  shortfall	
  of	
  Aggregate	
  Demand	
  in	
  the	
  Eurozone	
  
!
D21!A14@!<8:!-;!,918353E!>/!A83=!A8983,1!4211@4!54!@-!;599!@21.!>/!<5@2!/10;-0.53E!
8441@4F!"H54@53E!3-3L/10;-0.53E!8441@4!(&'4!a1FEF!9-834!@28@!801!3-@!A153E!01/85Cb!,83!
4@80@!M/10;-0.53EP!8E853F!(1<9:!/0-C>,1C!8441@4!A841C!-3!E--C!>3C109:53E!/0-W1,@4!
83C!<5@2!4-9613@!A-00-<104!54!8,@>899:!<28@!A83=4!801!9--=53E!;-0!a5C91!95J>5C5@:!
<15E24!C-<3!-3!/10;-0.83,1B!1613!5;!5@4!,218/bF!D21!/0-A91.!54!@28@!53!8!41,>980!
4@8E38@5-3B!<5@2!53,018453E!>31./9-:.13@!83C!/-610@:!53!1./9-:.13@!4/018C53EB!
<5@2!2-80C53E!-;!,842!A:!@21!,-0/-08@1!41,@-0B!8441@!J>895@:!C1@105-08@5-3!54!-3!@21!
0541F!*1.83C!;-0!;5383,53EB!14/1,5899:!;-0!53614@.13@!53!/0-C>,@561!,8/5@89B!284!
A1,-.1!4@0>,@>0899:!<18=F!I-!<2591!@2101!54!8,@>899:!0--.!53!A83=!A8983,1!4211@4!
83C!,8/5@89!08@5-4!;-0!53,018453E!,01C5@!/0-C>,@5-3B!@2101!801!;1<!-//-0@>35@514!;-0!
C-53E!4-F!)1!2861!@051C!899!,-3,1568A91!4>//9:!45C1!.184>014!A:!3-<B!83C!.-31@80:!
/-95,:!@0834.5445-3!54!4@599!A0-=13F!D21!/0-A91.!54!3-@!K@-!E1@!A83=4!913C53E!8E853?B!84!
@21!.83@08!E-14F!The	
  problem	
  is	
  confidence	
  in	
  a	
  more	
  positive	
  outlook	
  that	
  calls	
  forth	
  
real	
  economy	
  projects	
  with	
  financing	
  needs	
  that	
  addresses	
  demand	
  to	
  banks.!
!
The	
  best	
  policy	
  for	
  resolving	
  the	
  banking	
  crisis	
  is	
  ending	
  austerity	
  policies	
  and	
  
triggering	
  an	
  investment	
  wave	
  and	
  employment	
  growth	
  
!
X0-.!@21!/104/1,@561!-;!C1/01441C!C1.83CB!@21!=1:!/-95,:!;-0!E1@@53E!->@!-;!@21!
A83=53E!,05454!54!8,@>899:!@21!/>A95,!53614@.13@!/-95,514F!$14-9653E!@21!D<53!&18=4!
/0-A91.!g!,283319953E!1H54@53E!;5383,589!014->0,14!53@-!/0-C>,@561!53614@.13@4!@28@!
<599!899-<!>4!@-!,-.1!->@!-;!41,>980!4@8E38@5-3!83C!E0-<!->@!-;!53C1A@1C3144B!,83!
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-39:!,-.1!<5@2!@21!13C!-;!@21!53614@.13@!C1/01445-3!@28@!">0-/1!54!53F!D254!54!8!
,-3@1H@>89!4531!J>-5!3-31!;-0!01/85053E!@21!A0-=13!4@8@1!-;!;5383,589!53@10.1C58@5-3!
83C!E1@@53E!A83=4!A8,=!@-!A128653E!95=1!A83=4!42->9CB!@-!W>4@5;:!@2150!1H54@13,1F!
!
D2101;-01B!@-!8!980E1!1H@13@B!01610453E!,->041!83C!4@80@53E!@-!,-.1!->@!54!8!C1.83CL
45C1!/0-A91.!08@210!@283!8!J>14@5-3!-;!4>//9:!-;!,01C5@!-0!868598A595@:!-;!-@210!@:/14!
-;!;5383,53EF!*1.83C!;-0!A83=!;5383,53E!;-0!/0-C>,@561!53614@.13@!54!3180!254@-05,89!
9-<4!53!@21!">0-`-31B!83C!@21!08@1!-;!419;L;5383,53E!E0-44!;5H1C!,8/5@89!;-0.8@5-3!
A153E!,9-41!83C!8@!@5.14!4>/105-0!@-!YmmoF!D254!953=4!@21!A83=!83C!;5383,589!.80=1@4!
/-95,514!,9-419:!<5@2!@21!/-95,514!;-0!01,-610:!@20->E2!53614@.13@k!5;!/>A95,!
53614@.13@!54!899-<1C!@-!1H/83CB!89-3E45C1!8!4@8A59548@5-3!-;!53,-.1!83C!C1.83CB!
83C!C1,9531!-;!1H,144!2->412-9C!48653E4!658!@21!13C!@-!8>4@105@:!/-95,514B!5@!54!
0184-38A91!@-!1H/1,@!/>A95,!53614@.13@!@-!,0-<CL53!/0568@1!;5383,589!014->0,14B!
,01C5@!@-!1H/83CB!83C!89@1038@561!4->0,14!-;!;5383,1!@-!A1!;-0@2,-.53EF!D254!54!
14/1,5899:!4-!E5613!@21!9-<!/-53@!@28@!<1!801!4@80@53E!;0-.F!!
!
But	
  this	
  needs	
  to	
  take	
  another	
  trajectory	
  than	
  before	
  to	
  avoid	
  errors	
  of	
  the	
  past	
  	
  	
  	
  
!
D21!A14@!/-95,:!53!@21!42-0@!@10.!;-0!E1@@53E!-3@-!8!.-01!41345A91B!4-,5899:!>41;>9!
@08W1,@-0:!53!@10.4!-;!@21!8,@565@514!-;!A83=53E!83C!;5383,589!.80=1@4!54!@21!/-95,:!;-0!
8EE01E8@1!53614@.13@F!!e-<1610B!;-0!@254!@-!A1!4>4@8538A91!83C!53!-0C10!@-!86-5C!
E13108@53E!31<!A>AA914!a<1!C-3?@!<83@!8!E0113!A>AA91!@-!@-/!1610:@253E!-;;bB!-0!8!
31<!/0568@1!C1A@!1H/8345-3!a@28@!<84!<28@!E-@!>4!53!@0->A91!53!@21!;504@!/98,1bB!@21!
;5383,589!41,@-0!311C4!deeper	
  repair	
  and	
  reconstructionF!'3C!@254!E-14!<199!A1:-3C!
W>4@!,918353E!>/!13,>.A101C!A8983,1!4211@4!@-!E13108@1!31<!0--.!;-0!8!31<!,01C5@!
;9-<F!)1!<->9C!8C65,1!8E8534@!8!4@0144L@14@!,8./85E3!q!">0-/183!A8C!A83=!4>,2!84!
@28@!8C6-,8@1C!53!@21!/84@F!G83=4!42->9CB!>3C10!,9-41!4>/106545-3!A1!01J>501C!@-!
<-0=!->@!@2150!3-3L/10;-0.53E!8441@4!a(&'4b!@21.419614B!425;@53E!@21!,-4@4!-;!/84@!
1H,14414!@-!428012-9C104!83C!53614@-04!a3-!2->412-9C!A859L534bF!!
!
D254!894-!-/134!@21!J>14@5-3!-;!2-<!@-!283C91!(&'4!@28@!2861!1.10E1C!84!8!
,-341J>13,1!-;!@21!,05454!83C!@21!/>35@561!.8,0-1,-3-.5,!01E5.1!a65`F!@21!N@89583!
A83=53E!4:4@1.bF!'0E>8A9:B!83!53C565C>89!A83=!@28@!284!1H@13C1C!,01C5@!/0>C13@9:!@-!
8!,-./83:!53!A1@@10!@5.14!,833-@!A1!219C!014/-345A91!;-0!8!C1@105-08@5-3!-;!8441@4!
@28@!@8=14!/98,1!84!014>9@!-;!A8C!.8,0-1,-3-.5,!/-95,:F!N3!83:!,841B!5;!@21!
T5@@194@83C!,-998/414B!@21!c10.83!E-6103.13@!<599!280C9:!A98.1!@21!I/80=84413!;-0!
@2150!(&'4r!
!
%610899B!53!@83C1.!<5@2!8!<199LC145E31C!/>A95,!53614@.13@!/0-E08..1!@21!A83=53E!
41,@-0!311C4!@-!A1!45.>9@831->49:!/>421C!@-<80C4!8!0-91!53!@21!1,-9-E5,89!@08345@5-3!
83C!@21!4-,589!1,-3-.:B!8<8:!;0-.!5@4!/0-,:,95,89!A12865->0!83C!4@80@!;>3,@5-353E!84!
8!;8,@-0!;-0!4@8A595453E!@21!1,-3-.:F!N3!4161089!<8:4B!@254!<599!C1/13C!-3!
.-C5;5,8@5-34!-;!@21!/0>C13@589!01E>98@-0:!01E5.1F!!
!
Where	
  the	
  problems	
  are	
  not	
  –	
  false	
  starts	
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$198@561!@-!C54,>445-3!53!@21!/84@!5@!54!8!3-3L4@80@10!@-!C1.83C!.-653E!>/!A83=53E!
4>/106545-3!@-!@21!"#!91619k!<5@2!@21!G83=53E!#35-3!@28@!54!89018C:!@21!,841!;-0!899!
A83=4!<5@2!.-01!@283!ZmA3!"#$!-3!@2150!A8983,1!4211@4!a1H,1/@5-3!.8C1!;-0!,10@853!
c10.83!A83=4bF!D21!I53E91!$14-9>@5-3!T1,28354.!54!894-!C08<3!>/!83C!@21!I53E91!
$14-9>@5-3!X>3C!42->9C!8.->3@!@-!Yo!-;!,-6101C!C1/-45@4!53!@21!">0-`-31!-610!_F!
i14B!@2141!C54/-45@5-34!801!5./10;1,@B!>3@14@1C!83C!610:!/0-A8A9:!534>;;5,513@!A>@!
;-0.899:!@21:!C-!1H54@B!<25,2!<1!.>4@!@8=1!53@-!8,,->3@F!!
!
I-!5;!K1>0-/1835453E?!A83=53E!4>/106545-3!658!@21!A83=53E!>35-3!54!3-@!@21!/0-A91.B!
<28@!54R!D21!/0-A91.!54!@28@!@21!014,>14!@28@!2861!A113!>3C10@8=13!2861!
01,8/5@89541C!">0-`-31!A83=4!A>@!@213!14413@5899:!91;@!@21.!@-!,800:!-3!84!A1;-01F!(-!
;>3C8.13@89!,283E1!@-!@21!1,-3-.5,!.-C194!-;!A83=53E!284!A113!138,@1CF!)2591!
4-.1!01E>98@-0:!01;-0.!284!@8=13!/98,1!@-!0153;-0,1!,8/5@89548@5-3!83C!4-9613,:!
01J>501.13@B!3-!;>3C8.13@89!425;@!53!@21!01E>98@-0:!/808C5E.!284!@8=13!/98,1F!I-.1!
/08,@5,14!2861!A113!.80E5389541CB!4-.1!8CC5@5-389!054=4!01E>98@1CB!A>@!3-!-61028>9!
284!A113!.8C1!@-!.8=1!@21!1,-3-.5,!.-C19!-;!A83=53E!658A91!53!@21!42-0@!@10.B!
4>4@8538A91!53!@21!9-3E!@10.!83C!4-,5899:!83C!/-95@5,899:!8,,->3@8A91F!'3C!@254!54!->0!
-AW1,@561F!!!
!
%@210!3-3L4@80@104!53,9>C1^!
!

! MI@-/!@21!A83=4!;0-.!4/1,>98@53E!<5@2!->0!.-31:PF!N@!4-9614!3-@253E!5;!
4/1,>98@5-3!,-3@53>14!53!@21!459-!@28@!284!A113!,>@!-;;F!I1/808@5-3!-;!
4/1,>98@561!8,@565@514!aj-9,=10!0>91B!T-4,-65,5!+8<b!284!A113!<8@101C!C-<3!53!
83:!,841F!

! MI.899!54!A18>@5;>9!83C!<1!311C!@-!A018=53E!>/!@--LA5EL@-!;859!A83=4PF!'E853B!5;!
@21!A>453144!.-C19!C-14!3-@!,283E1B!A018=53E!>/!53!4.89910!/80@4!C-14!3-@!
,283E1!83:@253EB!5@!W>4@!53,018414!13@0-/:!-;!@21!4:4@1.F!

! MYmmo!0141061!A83=53E!83C!A8,=!@-!@21!E-9C!4@83C80CPF!D254!54!8!95A10@80583!
;5H8@5-3!A841C!-3!@21!599>45-3!-;!@21!/-445A595@:!83C!C14508A595@:!-;!8/-95@5,89!
.-31:!g!8!3-@5-3!53!4280/!-//-45@5-3!@-!*5"TUV?4!,-..5@.13@!@-!
C1.-,08@5453E!.-31:!83C!899!1,-3-.5,!/-95,:F!

!
D-!E561!-31!1H8./91B!N@89583!A83=4!801!3-@!E-53E!A8C!A1,8>41!-;!4/1,>98@561!
A12865->0k!@21:!801!A1,-.53E!;08E591!A1,8>41!-;!8>4@105@:!/-95,514F!N;!@21:!<101!
/0-/109:!419;L53@1014@1CB!@21:!42->9C!A1!-3!@21!;0-3@!9531!8E8534@!@21!,>0013@B!
C5484@0->4!/808C5E.F!G>@!;-0!3-<!@21:!801!28//:!@-!A1!9-,=1C!53@-!8!01E>98@-0:!
,-3@1H@!@28@!899-<4!@21.!@-!C5413E8E1!;0-.!054=!83C!1H@08,@!013@4!;0-.!,-3@08,@53E!
A8983,1!4211@4!83C!83!1,-3-.5,!C1,9531F!D21:!311C!@-!4@05=1!8!31<!A80E853!<5@2!@21!
+1;@!@-!E1@!->@F!!!
	
  
2.3	
  Green	
  investment-­‐led	
  recovery:	
  Linking	
  central	
  banking	
  with	
  public	
  investment	
  

vehicles	
  and	
  the	
  new	
  public	
  digital	
  payments	
  platforms	
  
!
D254!41,@5-3!-;!"(*!E861!0541!@-!8!610:!980E1!8008:!-;!4>ALC1A8@14!@-!<25,2!*5"TUV!
<599!C1C5,8@1!8!41/808@1!'441.A9:!83C!8!41/808@1!)25@1!&8/10!/0-,144B!;89953E!>3C10!
@21!218C9531!-;!c0113!D08345@5-3F!X-0!3-<B!*5"TUV?4!,-3,103!54!@<-;-9C^!a8b!e-<!@-!
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A05CE1!@21!E8/!A1@<113!,018@53E!53614@.13@!;9-<4!-;!@21!05E2@!45`1B!83C!aAb!2-<!@-!
134>01!@28@!@21!53614@.13@!;9-<4!.8C1!868598A91!801!,28331991C!53@-!@21!05E2@!
/0-W1,@4!g!4-.1@253E!@28@!01J>5014!8!31<!&83L">0-/183!c0113!(1<!*189!534@5@>@5-3!
g!411!@21!"(*!)25@1!&8/10?4!98@14@!5@108@5-3F!
	
  
2.4	
  Backing	
  the	
  maintainers	
  in	
  their	
  own	
  communities	
  to	
  stem	
  forced	
  migration	
  
	
  
'!,0>,589!/-53@!2101!,-3,10353E!@21!'3@5L&-610@:!&0-E08.B!D21!e->453E!&0-E08.!83C!
D21!f-A4!c>8083@11!&0-E08.!54!@21!4->0,1!-;!;>3C53EF!D21!@:/5,89!80E>.13@4!8E8534@!
4>,2!/0-E08.4!801!@28@!M<1!,83?@!8;;-0C!@21.!-0!84!@-!<2-!<599!/8:!;-0!@21.PF!D21!
'3@5L&-610@:!&0-E08.!1H/95,5@9:!4@8@14!@28@!;>3C53E!<599!A1!/0-65C1C!8@!@21!"#!91619!
a89@2->E2!@21!M;54,89!4/8,1!.8C1!A:!@21!C5E5@89!/8:.13@4!4:4@1.P!54!894-!.13@5-31CFb!
)->9C!@21!e->453E!&0-E08.!83C!@21!f-A4!c>8083@11!&0-E08.!894-!A1!;>3C1C!8@!@21!
"#!91619R!N;!4-B!2-<!.>,2!8>@-3-.:!-;!C1,545-3!<->9C!9-,89!E-6103.13@4!2861!84!@-!
5@4!>41R!)->9C!@2101!A1!4>/106545-3!-0!,-3@0-9!;0-.!8!"#!-0E8354.!
!
D21!/0-/-489!-;!M8!4/1,589!@8H!-3!@21!.80=1@!689>1!-;!983C!>41C!A:!,-0/-08@5-34!@28@!
54!8!C1,018453E!;>3,@5-3!-;!@21!,-0/-08@5-3?4!<8E1C!1./9-:114P!<->9C!A1!
8//0-/058@1!5;!@254!<101!8!"#!@8H!<25,2!,->9C!@213!A1!C54@05A>@1C!8.-3E!@21!.1.A10!
,->3@0514k!A>@!5;!5@!<101!8!38@5-389!91619!@8HB!,->3@0514!<5@2->@!8!4@0-3E!/01413,1!-;!
@2141!@:/14!-;!,-0/-08@5-34!<->9C!A1!8@!8!C548C683@8E1F!
!
*IS4!4>EE14@1C!@28@!5;!@8H53E!83C!@21!,-0014/-3C53E!;>3C53E!<101!C-31!8@!@21!"#!
91619B!5@!<->9C!219/!@-!,9-41!@21!E8/!53!4@83C80C!-;!95653E!A1@<113!,->3@0514!83C!
,018@1!8!E018@10!41341!-;!,-..-3!5C13@5@:!83C!4-95C805@:F!
!
Universal	
  Basic	
  Dividend	
  and	
  inequality	
  	
  
!
'3-@210!651</-53@!-3!@21!#35610489!G845,!*565C13C!54!@28@!@-!;5383,1!@21!#G*B!@21!
"(*!4/1,5;514!Å@28@!91E5498@5-3!A1!138,@1C!01J>5053E!@28@!8!/10,13@8E1!-;!,8/5@89!4@-,=!
a428014b!;0-.!1610:!535@589!/>A95,!-;;1053E!aN&%b!A1!,28331991C!53@-!8!S-..-34!
S8/5@89!*1/-45@-0:B!<5@2!@21!844-,58@1C!C565C13C4!;>3C53E!8!>35610489!A845,!C565C13C!
a#G*bÅF!(>.10->4!J>14@5-34!80541!@28@!01J>501!198A-08@5-3F!X-0!534@83,1B!<->9C!@254!
91E5498@5-3!-39:!,-610!;>@>01!N&%4B!4>,2!@28@!1H54@53E!/>A95,!,-./83514!<->9C!3-@!
2861!@-!,-3@05A>@1R!)28@!N&%4!54!@254!/0-/-489!01;10053E!@-^!899!N&%4!8@!@21!">0-/183!
91619R!)28@!8A->@!3-3L/>A95,!,-./83514R!!
!
T-01-610B!@21!4>..80:!018C4!84!5;!@21!#G*!42899!A1!13@5019:!;>3C1C!;0-.!8!,10@853!
/10,13@8E1!-;!@21!,8/5@89!4@-,=!-;!N&%4F!)5@2!@254!84!@21!-39:!4->0,1!-;!;>3C53EB!5@!
<->9C!@8=1!,13@>0514!>3@59!:->!2861!8!4>;;5,513@!,8/5@89!4@-,=!;-0!8!">0-/1L<5C1!#G*F!
%31!14@5.8@1!a;0-.!<-0=53E!1H/10513,1b!54!@28@B!-3!@21!86108E1B!@21!3>.A10!-;!N&%4!
53!X083=;>0@!a83CB!@2>4B!53!c10.83:b!C>053E!@21!984@!@13!:1804!C5C!3-@!1H,11C!
@13p;5;@113!/10!833>.F!N!<->9C!3-@!1H/1,@!@28@!@21!45@>8@5-3!54!.>,2!C5;;1013@!53!@21!
014@!-;!">0-/1F!D13!@-!;5;@113!N&%4!/10!833>.!C-14!3-@!.183!@13!@-!;5;@@113!
MN33-E:4P!-0!M#35/104P!A>@!.-01!;01J>13@9:!08@210!4.899!A>45314414F!Thus,	
  the	
  risk	
  of	
  
the	
  current	
  wording	
  is	
  that	
  it	
  looks	
  as	
  if	
  DIEM25	
  does	
  not	
  know	
  what	
  it	
  is	
  talking	
  
about.!
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!
D2141!801!899!/10@5313@!J>14@5-34F!*5"TUV?4!K-/1353E?!A5C!54!@-!48:!@28@!<1!A1E53!<5@2!
899!N&%4!8@!@21!">0-/183!91619B!A1;-01!1.A80=53E!-3!31E-@58@5-34!<5@2!.>9@538@5-389!
,-./83514!a411!8A-61b!@-!1H,283E1!8,,144!@-!@21!453E91!.80=1@4!;-0!4@-,=!83C!A1;-01!
<1!,-345C10!3-3L/>A95,!,-./83:!428014F!'94-B!411!@21!5./-0@83@!8CC5@5-3!-;!8!/-95,:!
@-!;>3C!NG*!;0-.!/8@13@!53,-.1F!'CC5@5-389!;>3C4!;-0!#G*!,83!A1!41,>01CB!84!*IS4!
2861!4>EE14@1CB!;0-.!4-61015E3!<189@2!;>3C4!8@!8!38@5-389p">0-/183!91619F!D2141!
;>3C4!<->9C!2861!@21!85.!-;!A>59C53E!>/!@21!31@!<189@2!-;!@21!4@8@14!A:!53614@53E!53!
,-./83514!83C!/0-/10@:F!N@!,->9C!A1!.838E1C!A:!8!/>A95,!53614@.13@!8>@2-05@:!a84!
/0-/-41C!A:!@21!98@1!D-3:!'@=534-3!53!254!984@!A--=!N31J>895@:!L!)28@!S83!A1!*-31Rb!
-0!A:!@21!,13@089!A83=!a84!/0-/-41C!A:!!"05,!+-310E83!83C!T80=!G9:@2!53!@2150!eG$!
80@5,91bF!D21!/>0,2841!-;!8441@4!,->9C!A1!8,25161C!658!8!,-.A538@5-3!-;!
,->3@10,:,95,89!8441@!/>0,28414!a8;@10!8!,05454B!<25,2!.-4@!4@8@14!2861!C-31!53!@21!
,841!-;!A83=4l!A8983,1!4211@4bB!.83C8@-0:!42801!544>83,14!a84!*5"TUV!/0-/-414bB!
<189@2!@8H14B!83C!A:!544>53E!E-6103.13@!A-3C4!a@2>4!@8=53E!8C683@8E1!-;!@2150!9-<!
08@14!-;!53@1014@b!@-!53614@!53!1J>5@514!a<2-41!0189!08@1!-;!01@>03!684@9:!->@4@05/4!@21!
01@>03!-3!E-6103.13@!A-3C4bF!D21!/0-;5@4!;0-.!@254!;>3C!,->9C!A1!C54@05A>@1C!84!8!
38@5-389!C565C13C!@-!899!,5@5`134!a84!@21!'984=8!&10.8313@!X>3C!C-14!53!@21!#I'b!
83Cp-0!,->9C!A1!>41C!-610!@21!9-3E10!0>3!@-!01C>,1!@21!@8H!958A595@:!
-;!">0-/183!2->412-9C4!83Cp-0!;5383,1!/>A95,!,8/5@89!83C!4-,589!1H/13C5@>014B!4>,2!
84!13650-3.13@89!/0-W1,@4!83C!/1345-34!a84!@21!(-0<1E583!4-61015E3!<189@2!;>3C!
C-14bF!X>0@210B!@2101!54!83!8CC5@5-389!80E>.13@!8E8534@!019:53E!4-919:!-3!@21!N&%4^!
i->!,83!A1@!@28@!@21!">0-/183!N&%!.80=1@!<->9C!A1!C18C!84!4--3!84!:->0!4>EE14@5-3!
<84!5./91.13@1CF!D21!;5383,1!53C>4@0:!<599!J>5,=9:!;53C!4-.1!-//-0@>35@:!@-!E>5C1!
53614@.13@4!@-!3-3L954@1C!13@5@514F!
!!
D<-!8CC5@5-389!;>3C53E!5C184!;-0!#G*!;-99-<^!
!!
8b!N&%4!83C!,8/5@89!53,018414!
!!
$1;10053E!@-!N&%4!and	
  capital	
  increases!<->9C!8@!9184@!<5C13!@21!4,-/1!8!95@@91!A5@!
a2-<1610B!;0-.!.:!/-53@!-;!651<B!<->9C!3-@!4-961!@21!/0-A91.bF!
!!
Ab!I-61015E3!<189@2!;>3C!
!!
D21!">0-/183!#35-3!a-0!18,2!38@5-389!4@8@1b!,->9C!0>3!8!4@8@1L-<31C!4-61015E3!
<189@2!;>3C!<25,2!8,J>5014!4@8=14!53!954@1C!83C!3-3L954@1C!,-./83514!a<2-41!/0-;5@4!
<599!A1!C54@05A>@1C!658!@21!#G*bF!D21!-/108@5-3!-;!4@8@1L-<31C!4-61015E3!<189@2!
;>3C4!54!,>0013@!/08,@5,1!53!-@210!/80@4!-;!@21!<-09C!83CB!@-!.:!=3-<91CE1B!(-0<8:B!
S2538!83C!4-.1!'08A!,->3@0514!801!J>5@1!4>,,144;>9!53!C-53E!4-F!*5"TUV!<->9C!3-@!
0>3!@21!054=!-;!A153E!,-345C101C!38Ö61!>@-/54@4!A>@!,->9C!01;10!@-!1H54@53E!1H8./914F!
X>3C53E!-;!@21!4-61015E3!<189@2!;>3C!,->9C!A1!/0-,>01C!;0-.!532105@83,1!@8H!a411!UF!
A19-<bF!
!!
Inequality	
  of	
  Wealth	
  Distribution	
  /	
  Inheritance	
  Tax	
  
!
%31!-;!*IS!,-..13@4!<84!@28@!3-!/80@!-;!*N"TUV?4!"(*!8E13C8!<25,2!8CC014414!
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/0-/109:!@21!531J>895@:!-;!<189@2!a3-@!53,-.1b!C54@05A>@5-3F!D2101!801!14@5.8@14!@28@!
53!c10.83:!89-31!ZBYmm!A5995-3!<599!A1!532105@1C!C>053E!@21!31H@!@13!:1804!a4@>C:!
;0-.!UmYVbF!e-<1610B!53!UmYVB!532105@83,1!@8H!<84!-39:!\FZ!A5995-3!aC>1!@-B!53@10!8958B!
.844561!1H1./@5-34!;0-.!@8H8@5-3b!53!c10.83:F!
!!
N;!<1!C11.!5@!018954@5,!@28@!">0-/183!,->3@0514!45E3!8!.>9@598@1089!8E011.13@!-3!@21!
M2->453E!E>8083@11!4,21.1P!83C!@21!MW-A!E>8083@11!4,21.1P!53!@21!42-0@!83C!
.5CC91!@10.B!@213!<1!42->9C!C11.!5@!894-!018954@5,!@28@!@2-41!,->3@0514!8E011!-3!8!
4>A4@83@589B!1;;1,@561!83C!0184-38A91!532105@83,1!@8H!53!@21!9-3E!@10.F!X0-.!@21!
3>.A104!.13@5-31C!8A-61B!@21!8CC5@5-389!53,-.1!;0-.!4>,2!532105@83,1!@8H!<->9C!
,10@8539:!1H,11C!<28@!,83!A1!1H/1,@1C!;0-.!N&%4!a83C!,8/5@89!53,018414bF!
	
  !
D2>4B!@21!4-61015E3!<189@2!;>3C4!.13@5-31C!8A-61!,->9C!A1!;5383,1C!A:!532105@83,1!
@8H^!'4!<5@2->@!4>,2!0184-38A91!532105@83,1!@8HB!@21!d>83C@4B!Q0>//4!83C!@21!95=1!
<->9C!01.853!-<3104!-;!@1,23-9-E:!83C!,8/5@89B!@21:!<599!!/80@5899:!A1!01/98,1C!A:!
@21!4-61015E3!<189@2!;>3C4!<25,2B!53!@>03B!<->9C!;5383,1!@21!#G*F!
!
Democratising	
  the	
  economic	
  sphere	
  and	
  a	
  Universal	
  Basic	
  Dividend	
  	
  
(
D2101!54!A0-8C!8E011.13@!<5@2!@21!>9@5.8@1!-AW1,@561!-;!@21!C1.-,08@5`8@5-3!-;!
;5383,589!534@5@>@5-34!83C!,-0/-08@5-34!83C!@21!0184-34!/>@!;-0@2!;-0!;>3C53E!A:!
@8H8@5-3!-3!@21!01@>034!@-!,8/5@89F!e-<1610!8!;1<!J>14@5-34!805414!8A->@!6805->4!
84/1,@4!536-961CF!
!

YF N@!54!3-@!,9180!@28@!8!@8HL;>3C1C!#35610489!G845,!N3,-.1!<->9C!M4-<!@21!411C4!
-;!83@8E-354.!A1@<113!@21!<-0=53E!/--0!83C!@21!>31./9-:1CPF!D21!80E>.13@!
2101!<84!@28@!A:!@8H53E!@21!<189@2:!83C!,-0/-08@5-34!<1!,->9C!;>3C!8!#GNB!83C!
@2101;-01!4>,2!8!@8H!A>0C13!<->9C!3-@!A1!/98,1C!-3!@21!<-0=53E!,984414F!D21!
,->3@10L80E>.13@!2101!54!@28@!@8H53E!@21!<189@2:!54!89<8:4!280C10!@-!1;;1,@!
@283!@-!/0-,985.!83CB!53!83:!,841B!;>3C53E!8!#GN!;0-.!@8H14!5..1C58@19:!
,018@14!@08C1L-;;4!A1@<113!#GN!83C!;>3C53E!-;!@21!,-3613@5-389!<19;801!4@8@1F!

UF S->9C!8!#35610489!G845,!*565C13C!A1!/0-@1,@1C!;0-.!.80=1@!42-,=4!5;!5@!C1/13C4!
-3!53,-.1!;0-.!8!/10,13@8E1!-;!,8/5@89!4@-,=!;0-.!N&%4R!)28@!28//134!<213!
8!,-./83:!E-14!A83=0>/@R!D21!834<10!54^!(-F!N;!8!,-./83:!E-14!A83=0>/@B!5@4!
428014!801!<5/1C!->@!g!A-@2!@21!-314!219C!A:!/0568@1104!83C!A:!@21!,-..-3!
#G*!;>3CF!

ZF '3-@210!J>14@5-3!25E295E2@1C!@21!C5;;5,>9@:!53!,-./01213C53E!@21!14413,1!-;!
@21!#G*!/0-/-489^!M)->9C!@254!@8H8@5-3!-3!01@>034!@-!,8/5@89!A1!8@!@21!"#!91619!
-0!8@!@21!4@8@1!91619!a83C!@2101;-01!894-!@21!/8:.13@!-;!8!#G*bRP!N@!54!3-@!
@8H8@5-3!-;!@21!01@>034!@-!,8/5@89F!N@!54!/0-/10@:!05E2@4F!)213!G599!c8@14!,-991,@4!
254!C565C13C4!;0-.!254!T5,0-4-;@!428014B!21!54!3-@!@8H53E!T5,0-4-;@O!I5.59809:B!
@21!#G*!;>3C!<599!3-@!A1!@8H53E!@21!01@>034!@-!@21!,8/5@89!5@!-<34F!N@!<599!45./9:!
,-991,@!5@4!05E2@;>9!53,-.1F!

[F '!/10@5313@!J>14@5-3!<84!84=1C^!Me-<!<->9C!.>9@538@5-389!,-0/-08@5-34!A1!
C189@!<5@2!53!@21!13;-0,1.13@!-;!4>,2!8!@8H!-3!01@>034!@-!,8/5@89RP!'!@08C1!
8E011.13@!A1@<113!@21!"#!83CB!48:B!@21!#I'!-0!S2538!.>4@!53,9>C1!8!
/0-6545-3!;-0!86-5C53E!C->A91!#G*!/0-/10@:!05E2@4!@0834;104F!NC1899:B!@21!#I!83C!
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">0-/1!42->9C!31E-@58@1!8!,-..-3!#G*!4,21.1B!83C!@213!A053E!S2538!83C!@21!
014@!-;!@21!<-09C!53F!#3@59!@254!54!/-445A91p;1845A91B!@21!"#!,83!13@10!53@-!8!
31E-@58@5-3!<5@2!.>9@538@5-3894!C1.83C53E!8!J>83@5@:!-;!@2150!4@-,=!@-!A1!
/98,1C!53!">0-/1?4!#G*!;>3C!84!8!,-3C5@5-3!;-0!@08C53E!53!">0-/1?4!453E91!
.80=1@F!

VF $198@1C!@-!@21!984@!/-53@B!8!*IS!<0-@1!@-!>4^!M)1!<101!4>0/0541C!@-!411!@28@!
@21!4>..80:!-;!"(*!C5C!3-@!C189!<5@2!4-.1!-;!@21!,>0013@!544>14!536-9653E!
;5383,1!83C!@8H8@5-3F!N3!/80@5,>980^!

8b e-<!@-!014@05,@!@21!>41!-;!;54,89!286134!!
Ab D21!-;;1053E!-;!9-<10!,-0/-08@1!@8H14!A:!4-.1!,->3@0514!@-!8@@08,@!980E1!

,-0/-08@5-34!<25,2!801!@213!8A91!@-!>41!@254!;-0!@8H!86-5C83,1!/>0/-414F!
,b D08C1!0198@5-34!<5@2!3-3L">0-/183!,->3@0514!-0!@21!@2018@!@28@!@08C1!

8E011.13@4!4>,2!84!DDN&!-0!S"D'!.8:!2861!-3!"#!.1.A10!,->3@0514?!9-44!-;!
4-61015E3@:!@-!.>9@538@5-389!,-0/-08@5-34F!!!

!
$1E80C53E!VF!8A-61B!5@!54!8!E--C!/-53@F!*5"TUV?4!/-45@5-3!.>4@!A1!,9180!-3!@2141^!D8H!
286134!.>4@!A1!195.538@1C!;-0@2<5@2F!'!/83L">0-/183!.535.>.!,-0/-08@1!@8H!08@1!
.>4@!A1!5./-41CF!D0834,-3@5313@89!8E011.13@4!@28@!2861!3-@253E!@-!C-!<5@2!@08C1B!
95=1!DDN&!83C!S"D'B!.>4@!A1!;->E2@!8E8534@F!!
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