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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. !

*t 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.)
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65814 8081/ 2-31!8//4183CICLASGpI*!, 80CAA44>1CIA: 1621140801

e 810 . 50146801418-1A-00-<IC301,09:1:0- _ 1,505 1341A: 18%-<53EIG21 - 19-1/>0, 2841
,01C5041;0- _ 1021188H!-;:5, 1241<1A153010;8, 181>453E16215013-0 - 8Y1A83=18, , ~>3048!
83C10-18CCIA21 - 13-1621501014106118, , ->30FID2141BIC5ER8Y: 165 - 1L, -CLCB!, 01C504!
,=>ICIA1I>41C18;6108148 :81-31!: 180161 1HE3E>542!: >6>01198H14!80I8145E35:5, 830!
C4, ->30aLFEFIYmob!

e $1C>,1621101C13- - 53805-3!, -404153!,8411-:11502101A83=!,0-4>01411::1,01CIA:!
B211"SGaE31021!,8411-;1">0-"-311 _ 1 - AL0L4G80140!-015314211, 8411 ;1021115024
C545301E085- 37!

|

" //13C3HIUI/01413041%5" TUVIIE*8&&I/0-/ -4801531 , ~345C10BAILIC1A8FNI31A> - 80:81a21!
/0-/-41C1/>A,1/8: _ 130471/380;-0 - 18;;-0CAI3805-38)E-6103 - 1304! - ~011:54,8014/8, 18!
8M-<4!;-01621! . >485801084!, 83, 19885-3!;IC1AG4I138AIL4140801 410~ A-00-<!C501 , 9!

0- _ 1,505 1341a<532 ->0IE-53E1620->E 2142 11A-3C! - 80=104b8128416211/-4136589 !, 018653E!
31<I4->0, 141-:153614§ . 134!:>3C53ERI01C>, 1416211/ -<101—:1§211" SGI-6101">0-"~31!

_ 1. A10L4080141a82>41A--4053E13805- 38946 1015E 30 bI83CII84: 318 , 041841831534>083, 1!
/-%,:15316211,84118211"">0-"-31541C54 _ 83091 CFI&—0565, 8%: 14/18=53E81211/0-/-41CI&*&E!
,—~3400>01418131 <161045-31-:1831-ICIHC 18" />A, 1/8: _ 13047142401 _ 41>41CL:~01/>A%,!
/>0/-41FIN318CC5E5-38102541/8085 , >I801/0- / - 483! >(5%4 141 CESABYIA1 , 23-9-E51418-101L
/-%85,541) - -31:1,0188-381-;;10!, - - - 10,581A83=4181<-002:!, - . /1053-0!183CIE561!
">0-/183418108C5, 841~/ /-08>350: 19-108=1!A8, =I6211C501 , §5-3!-; 18215011, -3 _ 5141;0- _ !
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621163C1/13C130, 138084/A83=4183C!62180E 11/0568011A83=413280!/014130: IC- - 53801
">0-/18311,-3- _5,65;11g!83C!<2-41! _ 81/08, 05, 15418!;>3C8 - 1318, 8>411-:1§21!
">0-/183, 05454F1!
|

UFUFZ!D-<80C!8!">0-/183!Sy18053E1#35-3!
|
%311-;1021!;>3C8 - 130801/053,5/4141-;1 8,01, -3~ _ 5, 1408AE4805- 31531421 !, - 301H! !
6211">0-/1831 (1<!*189536-9614182114: _ _ 1405,!80188 . 130!-;1C1;5,504183C14>0/4>414f!
S>001309:81"">0-/1241:5383 584180, 2501, 6>011/138%4141C1:5, 54A>0113, ->08E1414>0/9>414
983553, ~3E0>50: 162801 - >48113C!;-002<532F T -01-61081>3C101§21!, ~610!-;1:011!808C1!
5C1-9-E:8I">0-/114/-34-041>3008 - . 101C!,8/508% - -61 - 1304!8288531322!13C31014405, 6!
B0SCIFID-1025411;; 1, 815" TUV24I"'>0-/183! (1<I*1801/0-/-41416<-15 . /-00834!/ -5, :!
5301061305-34
|

Rebalancing the ECB’s Target2

|

#3C10!021!""SG?41D80EL(U'8, , ->3(53E!4:401 - BIC1;5,504!A-03!A:18!38(5-389, 13(089'A83=!
801!/138%41ClaA:! - 1834!-;183153010144!, 280E1h!<2591!38(5- 389!, 1300831 A83=415314>0/9>4!
801!01<80C1C'aA:101,15653E!8!42801!-;10211530210140";0- - 1021!3835-389', 13(08%'A83=153!
C1;5,5bF T-01-6108!<210210!02141!C1;5,504p4>0/9>4141801153C1/13C13({!-3!<21§210!
021:11 - 10E1C!C>1!0-1608C1!-0!38=1C!,8/5087!;9-<4FI*5""TUV!I/0-/-4141G28(M!

|

e Il_A8%83,14!IC>114-!138=1C!,8/518%;9-<41A11014005,01C!(-'8! - 8H5 - > _ I-;lqYmo!-0!
LYmo!-;1021!6-9> _ 1!-;1608C18!<259115 _ ABI83,14!C>1!0-1008C1!C1;5,504p4>0/9>414!
01 - 853!>3% _ 51C!

e G-02!DB0ELAU!CL;5,504!83C!4>0/9>4141801!/138%41C!A !, 280E14!628(!8, ,> - >I801!
5318141/80801!8, ,->30!<512!621!8, ,> - >I8@53E!;>3C4!C561081C!@-!g21!"">0-/183!
"J>50:1*1/-450-0: 1" *h1/0-/-41Cl53141 , @5 3IUF_F!

|

Toward a European Clearing Union (ECU)
[

">0-/11;180>0141813> _ A101-;!,>0013,514319280! _ 8:1<180! _ S45/9: 15:16211">0-"-31113C4!
>/1:08E _ 1363EF 1 - - 1128611/0-/-41C!8!:~0 _ 1C!-:1;91HIAILISH1C! 1H, 283E114: 401 - 1%=11
G211"$T162801/01, 1C1CIG2111>0-F*5" T UVICM8E01 141430~ 3E9: 1- 316254142111 >0-1< 84
A-03IA1,8>411-:16211"$ T 74!, ~88/411<25, 21<84IC>11- 1544101583, 11-31§2 11 E~~Cl <59l !
§211450/9>41, ->3005147, 13008) A3 =41 1F1§211G>3C14A83=bF N340 1 8CHI*5" T UVI54!
/0-/-453E1814:401 _ 1,9-410%5314/505018-1f-231 T8 380C!Q1 : 314730103805 - 3891 SY18053E!
#35-31/0-/-4891801021!G0148-31) --C4l, -3;1013, 153IYn [ [F1) 1!, 88150181 >0-/183!
SY18053E!#£35- 312" S#AF!!

|

" 31"SHl<->IC1:>3, (5-3184101 - 314128C! 136:48E1CI5011H, 1/6!628081531/18, 111621
8A4A08, 01A83, -013286!1211<84101, - . - 13C53E!8418315:30103885-3841>350!-;18, , ->3181§21!
"S#<->IC1: 180501181, - - - -3IC5E58Y,>0013, Bl48 :BIG21 I S#IA-1A11544>1CI83C!
01E>4801C1-310211A8454! -;18160834/801 30! C5E5A84IC34005A>0 1 C 191 CE10183C!83189E - 0562 - |
52801 <->ICI8CI>4016211" S#413-48014>/ /9: 153181 /01L8E011C! - 833101§-142116-0> _ 1!-;!
5308L"">0-/1831008C 1318%- <53E!8%4-1; ~018318>f- _ 885,!,->3010, -, %, 80!, - _ /-313§1§280!
A-—-40A1ES-ABY" S#IA>/ /9:180165 _ 141-:181E131088149-<C—<3F!
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|
X-015E3!1H,283E1! . 80=1041<->{C!;>3, (5-3!84!G21:1C-!3-<!83C!(21!1H, 283E110841!
A10<113!"'S#!83C!6805->4!,>0013,5141a1FEFI4010%53ERIG2111>0-B1G21!*835421=0-38!18,, Fb!
<->)C1680: 1531821148 _ 11<8: 10280162 10T X?4!1/1,5891*08<53EI$SE204!C-viz.1§21!C-%808!
021!11>0-B1621!: 13118, FID211C5;;1013, 181-;!, ->0418l<->ICIA1102808!>3C10!"S#8! _ 1 - A10L
4080141<->1C180-<!I8W1/8: _ 130410-118, 2!-02101-1/8441620->E2162150!, 1380891 A83="4!
"S#L8, , ->30FIX>00210810-1H/9-501821 1" S#41;>%1 /-1 30589!; - 01=11/53E15 _ A8983, 14!
>3C10!,21,=B1i<-1408A453E100834; 104!<->ICIA115360-C>, 1CM
|
e -M"(8"TOM"IG0SCLI5 - A8Y83,11916:!9-IA1!,280E1C!833>8%:14-118,2!,13408!
A83=741"S#L8, , ->301531/0-/-005-310- 15041, >00130!8,, , ~>30!C1;5, 50! -014>0/9>4183C!
/85C1536-18!, - . . -3!"'S#IX>3C!
e -M"(2MKFN"M&056801!;5383 580153405005 3410-1/8 - 18IK4>0E171; 111530121148 _ 1!
"'S#IX>3C1531/0-/-085-313-183: 14>0E1!-;1, 8/50801:3-<4!->(!-:18!, ->340 B!
01 .5354,130!-;1021!, -3E14@5-31/05, 1L25=11280!, - _ /835141%=11#A10!, 280E1!
021501, >40- - 104180165 - 14!-;1/18=1408;;5,!
|
D211+16:7410805-389115410-1 _ —@56801!E-6103 _ 1304!-;14>0/9>41, ->300514!0-1A--40!
C- - 145,14/13C53E!83C1536140 - 130!<259114:401 _ 805,8%:101C>,53E!§211530103845-38!
4/13C53E!/-<101-;IC1;5,50!, —>300514F1X-015E311H, 283E 1! . 80=104!<59!:8, 6-016254153p!
8CI>4@:3E!1H,283E1108014!;840101:31014/-34110-!,>00130!8, , ->30!5 . A8I83, 14!83C!
,83, 1M53E!->! _ >, 21-;1021!,8/5180!;0-<41<25, 214-C8: 14>/ /-0f! , 20-35,8%: 1>3A8183, 1C!
B08CIFI ™ 41;-01021!S280E 181501 <i%I8>(- . 805,8%:1/138%4114/1,>98(561!210CL%=1!,8/508!
53;9-<41-01->;9-<4!<5)2->[812-<161081283C53E!C54, 0153801 1/ -<101§-IA>018>, 084!
-015380-C>,53E153;91H3AIL! , 875089, - 300-94F!!
|
1>CC139:BIG20->E21021!" S#IX>3CI"">0-/11<51286118 , J>501 CBI <532 ->01§21!311C!; -0!
83:14>A4,05A1C!, 8/508%!18131<14->0, 11-;1;>3C53E!§280154!8%4 -, 28331%1C1530-1021!
">0-/183!"J>50:1*1/-45)-0:1g!411141,65-31UF_FIl
|
h111!"//13C5H!Z!; -0 " 331&105; -0%4!A8,=E0->3C!/8/10101E80C53E!41,, §5- 31UFUFUIBA-61Fs!
|

UFZIX>3CH3E!c01131N36140 - 130L91C!$1,-610:!83C!414053E!>/!8!31<!8E13, :!
;-0 - 838E53E!83C!;>3C53E!"">0-/1741c0113!D08345(5-3!83C!c0113!"310E:!
#35-3!

[
D21!">0-/183!1, -3~ _ :1541531§21!C-9C0> _ 4183C!"">0-/18341801!;11%3E!(21!/853!;-0!
-31! _ 85310184-3"#900819-<1536140 - 13@'83C!0211980E140!48653E4LI-1536140 - 13@'0835- 153!
/-40Ll<80!"">0-/18312%4(-0:F"613153!1,-3- . 5141%=1!c10 . 83:8!<2101!021011%4!4- _ 1!

- =C5,> _1-:IE0-<@28!/0-C>, @561!, 8/5089!5414359! A153E!10-C1C!8@'83!53, 018453E9: 108 /5C!
/8, 1F"(1021'48 . 185 - 18!,-0/-0801!/0-;504!801!25E28!83C!13(10/054141801!8<842!<5(2!
5CI1!,84210280!1C-1413-0'E1§!5361401C1h31/0-C>, 85611014->0, 14F1+844!A>(!3-(19184@8!;3H1C!
,8/51891536140 - 1308!'<213150!-, ,>0481013C410-'A1!,2833191C1h30-KA0-<3701,23-9-E514!
83C!8, 15651514!080210!0283!@-<80C!$7*153!121!c0113!D083455-3!83C!c0113!""310E:!
#35-310280!"">0-/1!4-1C14/108019:!1311C4F! " 418318A4-9>(1!/05-050:8!311C1C!@-10161041!
8000585-3!-;1/0-C>,@561!,8/518%183C!1, -9-E5, 89IC1E08C8A-3p!*5" T UV!/0-/-414181980E1L
4,891!c011336144 - 130L91C'$1,-610:1/0-E08 .. 53,9>C53E!8!31<!European Green
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Transition Works Agency'<2-411/>0/-41142->ICIA1!§-15C13(5; :!83C! . 838E1!0211980E1!
83C!4 _ 8%L4,891!536140 . 13@'/0-I1,04b'4>//-0053E!8!c0113!""310E : 1#35-3!83C! - -01!
A0-8C9:14>4(8538A%1!/0-4/1050- <502 ->@'KA0-<3NE0-<@2F!

!

UFZFY  +i3=33E!1&>A%, 36140 - 130'G83=53E!<5(2!S130089!G83=!d>83(518(561!"*8453E!

|

D211/053,5/41154145 _ /31"N3142118A413, 1!-;101;9885-3!83C101-05130805-316-<80CA!
4>408538AILIE0-<f2A 21 /0568011 13010/ 05414102801541C> 1181410 L: >0 53E 1 1H/ 1 , 4885341 -1
i-<ISEE0LESR1ICL - 83CHI"">0-/11311CAI81/>A¥, 153614 - 130L1CIC056110-<80C!
(,0-<C53EL375CY1148653E4183C! <184i2F e - <1610810254! _ >4§IA1IC-31153!8!<8:13284!C~14!
3-01536-061/E018010/68H805-3!-:1021! 1H28>441C!<—-0=53E!83C! _ SCCYL!,1844141-0125E 210!
C1:5,5041-:1E-6103 - 13041 <521%506911;54, 8814/8 , 1F!

|

> TUVIZ0-/-41481;-0102541/>0/ ~41318536 148 - 130L1C101, -610:81-01 (1<!*18%!

/0-E08 _ 18-102116>31!-;VO!-;1">0-/1831Cc*&!833>8%: 1§-IA11:5383, 1C1658!/>A%, |A-3C4!
544>1CIA:1">0-/1241/>A%, 536140 - 1301A83=4a1FEFG21!31<1536148 - 13016125,91!
:~01428C-<1C153!, ->3005141%5=11G05885381821!"">0-/ 18336 148 . 1301G83=83C!621!
">0-/183136140 - 130IX>3C1531021!"">0-/ 1831435~ 38116, FiFID-1134>01132801621411A-3C4!
C-13-018-411021501689>118410215014>/ /9 153, 01841414280/9: 81621, 1300891 AB3=41a531<2-41!
I>054C5, 85-318211536140 - 13041<HIAL! . 8C101833->3, 11021501018C5314418-1/>0, 2841

621 - 15;1621501:519C41054118A-6118!, 108853191 6 16!

|

N314> _ - 80:B1%5" TUVI541/0-/-433E18101L, 8%A08A1CI0189LE01 131536140 - 130161045-31—;!
d>830A8H61!" 843E102801>05641410211 , 130081A83=471A8983, 11421 141! ,0-<Cl5315CHL!
/0568011, 842153-1018%BIE01 131536140 - 1304F1!

|

UFZFU  =1">0-/183!c0113!D08345(5-3!) -0=4!"E13, :"D21!e10,>914! (1(<-0=!

|

11,>053E!;>3C53E!-;1021!">0- /183! (1<!*18V4!I8EE01E8(1!536 140 - 130'/0-E08 - '4-9614!
-39:1-31!1-;102118<-1/70-A%1 - 4/A1410@53E536140 - 130F'D21!41,-3C!/0-A%1 . !,-3,1034!
918C10425/153!C145E353E8! />04>53ER! , —-0C538@53E!83C! - 838ES3E! - >,2!311C1CH!
/-013@58%:1/0-;508A918!536144 - 133!/0-E08 - 4F"'FEFI"'840103!83C! I ->(2L184§103!"">0-/14!
10834/ -00'%3=4!801!<-1;>%:1538C1J>80#1!83C!/014130!E0180!-//-00>35(514!;-0!
,——0C53801C!536140 - 13@153!83113650-3 - 130(8%:14>408538A91! . 83310F 15 . 59809:!1<5(2!
121!c0113!"310E: 1#35-310280!021!<2-91!-;1"">0-/11541C14/108019: 53!311C!-;F!
e-<16108'38(5-38YE-6103 - 1304!98,=102114=500481021!,8/8,50:!@-!,--0C>38(1!83C!@21!

8 . Aiih-3!0-1C145E3!812-%4(5,!""840103!83C! 1 ->(211840103!00834/-00'318<-0=!-0!c0113!
"310E: 1#35-3FID-10254!/>0/-41B1*5"" T UV!1541/0-/-433E!02111408A%42 - 130!-;18!31<!
European Green Transition Works Agency'g!<25,28!;-0142-0(B!,83!A1!=3-<3!84!(21!
e10,>0141 (Li<-0=8!<2-411/>0/-41142->4CIA110-15C13(5; - '83C! - 838E1!(21!980E1!83C!
4 _8%L4,8011536140 . 13@'/0-I1,04!4>//-0853E!8!c0113!"310E - 1435-38!c0113!@0834/-00!
4:401 - 48183C! . -01!A0-8C9:14>4(8538A91!/0-4/1050: <502 ->('KA0-<3NE0-<(2F!!

UFZFZ c0113!"310E:!#35-3!83C!§21!/0-/-41C!/83L"">0-/183!S80A-3!D8H!
!
T UVI0LN, 0416211%A108%4805-3!-;11310E ! - 80=104!A1,8>41!-;1G2115 _ /-445A5%0:!-;!

86-5C53E!IE083C! - 80=10!;85>014153!§21!1310E:! . 80=10F"" - 5445-341G08C53E!4,21 - 14!801!
>3408A9181531;;5,5130!83C!/2%-4-/25,8%:1/0-A91 - 8(5,!g'411! " //13CH! [FIN34318CB!
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*5"TUVISC-/(416215C18!-;181/83L"">0-/183!,80A-31/05, 11, - _ /8(AILI<5(21§21!

AL, 85611105 _ 53EIES-ABYI<80 - 53E!G-180! . —401YFVIG-IULSF! ™!, 80A-3138HIZAIA ;801621

L —4§11;;5,5130183C!/08E - 885, - 1834!-:18, 251653E!42541380E 1 8Fle -<16 108!, --0C53865-3!
ALf<1131">0-/18314180141311C413-IA1IA841C!-31/053,5/914162801801!, - - - -39:18E011C!
83C1<25,218011C11 _ 1CL:8501A: 18BFID- 1625411 3CRI*5" T UVI/0-/-414181/0-E014456 1!
,80A-31/05, 11A841C!-316211916191~:18!, ->300:24IC 1618~/ - 130!83C!1 - 5445-34F T -01!
/01,5419:8%5 T UVI/0-/-41418101; 1013, 1!, 80A-31/05, 11A841C!-31§21le*Nlae> _ 83!
*1613-/ _ 130N3C1HNI83CIA2118 - ->301-;!, ~34> _ 1CISUUIL - 5445-34811

|

X-0181E5613e*I18161%!, ->300514!<->ICG2>41/8: 18!, 80A-31/05, 11A841C!-3!8101; 1013, 1!
/05, 114161A:18! _ >%980108%1/83L"">0-/183!-0E8354865-3FN; 18!, ->300:!, ~34> _ 14! _ 01!

1 5445-3410283102118 - ->3018%-, 801C!0-15041e* 11916 181921 31501 <5601 /8 - 18125E 210!, 80A-3!
/05,11§2831621101;1013, 11/05, 111448A%421C15316211/05, 114, 841F1 " 41§211, 80A-3101; 1013, 1!
/05,1553,0184141<5321@*1B11 _ 10E53E!, ->300514!<5012861! - ~01553, 130561413-!C1619-/!
E0113!1310E:108/5C): 183C!3- 1536 14015319- <L, 80A-314: 481 _ 4F1!

|

X538%: 1< 184321, ->3005141<5%1/8:18125E210!, 80A-31/05, 1183CI<58132>412861153, 13056 14!
6-14/11C!>/16215011310F : 100834505 - 3F 1 16853E14>, 218!, 80A-31/05, 1< ~>IC!; 81531531 <502
§211S% _ 801S-361305-3741/053,5/811-;IM, - - _ ~31A>0IC5:;101305801C1014/ - 345A5056514PH!
<2118~ _ 8=53E1501/ -445A0110-145-/1/50053E! , — _ /10505613 144183C1621!:5E 201 8ES5340!
Fi-A8YI<80 - 53EI8ES5340118, 21-§2 10818415211 /0-C>, fi-314 401 _ H1<52142118-< 149!
,80A-3153013450: 1<->ICIA114211-3141/8:53E1§2119-<144!, 80A-31/05, 1F

|

+8409:3!, 80A-3168H141 <3W8Y-IAL1/85C130-18211"">0-/1831" I>50: 1* 1/ -450-0: g 1411
41,5-31UrnF!

|

UFZF[ %021053440> _ 13§4!;-01/0- - -@53E!021!c0113!D08345(5-3"1D8H!,01C534!83C!G21!
01 - -689!-;!;-4451:>1914>/ /-0!

!
*"TUVIBC-/(41021!/0-/-48%41-;1G211"">0-/183!c011341a411! " //13C5H!Vh!;-0!C1;1001C!
08H!,01C5041a411141 ,@5-3'YFY!-;!1" //13CoH!IVhIB3C!; -0!021!E08C>89IA>(!14/11C:101 - -689!-;!
891; —44%!;>1914>/ /- 0gF:

!
UF[ X>3C53E!A845, 1E--C4l;-01"">0- /1741 _ 853(8531047153!§2150!-<3!

,— - - >35514!
|

D21!c01133614( - 13§'&0-E08 - I<i%!1A131;5(!G211533-680-04!83C!%;(!8%!-G210!A-8(410-!
4- _ 111HE130F (1610021914481025415413-4113->E2!184150!<->)C191861!A1253C! - 83:!-;!
4-,510:74131E91,01C! - 853(853104!g!621!1/1-/91!<2-1C-!>3;8425-38AI1IA>(!, 0>,589!-AdB!
%=11,8053E!;-01621119C109:8101/85053E!41<104!83C!0191/2-311E05CA! 10, FING! < ->IC!8%4-!
91861!A1253C!"">0-/1834!<2-4114=504!801!-A4-9101!-0'<2-1%61153!80184198 , =53E!-Ad!
890-E10210F1X-01621 - I*5"" T UV!/0-/-4141G2011!/0-E08 - 4" = 31" 3(5L&-6100:8!8!1 -, 58I
e->453E!83C!8!f-AdL.c>8083(11!&0-E08 - F!!!

* 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

|

D25414-%C8050:1/0-E08 .. I;-01"">0-/11284!1<-!E-894FIX50408150! - >40!01%161!4- . 1!-;1621!

- —4014105->41280C425/153;%,01C!-31"">0- /18341453, 11§21!,05454F 11, -3CBI5! - >40'A1E53!
@-101A>%C!0211408A9181<1%L4>//-001C!, - - - >35051410280" - >40!>3C10%1!"">0-/114!
;>(>01F! " 14-%C805(:!/0-E08 - 102101;-01!,- _ /91 _ 13(4!g!83C!,833-(!01/98,1!9!8!
/0-E08 _ !-;1I-A4!183C1536140 . 130FING! . >40!A1!=1/0'<502531% _ 5(48!84!8142801!-;!
1,-3-.5,18,05650:8'83C!8, (153!4>//-00'-;11, -3~ . 5,1488A548(5-3!83C!01,-610:8!
53,9>C3E!8!65A0830! /056801141 , 1-0FIG>(!4>,2!8!/0-E08 .. 154131610021914411441 3(58%B!A-(2!
;=015 . - 1C58@1!2> _ 83!83C!4-,58911;;1,(!83C!;-01§211014,>1!-;!"">0-/1!84!8!/-%(5, 89!
/011, 0F!

|

*UTUVAIT>0-/1831(1<!*1891/0-/-41418!,- _ _ -3I">0-/183!/0-E08 _ !;-0!;5E2(53E!
/-6100:853!/80(5,>980!;-0!3>(0505- 3!84454(83 , 1FID254!<->ICIAL! _ -C101C!-3!G211#1!
X--Cl{@8 . /74!/0-E08 - B!83C!-3!021!c011=!3>{0505-3!84454(83,1!/0-E08 .. 153(0-C>,1CIA:!
021!;5040'1:05"8!E-6103 - 13(B!/0-65C53E!4>//-00";-0!021! - -40!6>93108AI1!"" >0~/ 1834FING!
54181 - -C191A841C!-3IC1A5!, 80C4!<5(2!1014405,01C!>41414280! - 8:14--3153,9>C1!(21!,80C4!
-;1021!C5E5(8Y1/>A%, /8- - 13047 /980;-0 - |->(9%31C53!41 , @5-3!UFUF! = §1819801014G8E 18154
<H'A1!1HE13C1CIE-!1>31 - /9-: - 1301534>083,1!83C!@-K(-/1>/71(2119-<144!/1345-34!g!
,018(53E!§21!;->3C8(5-3!;-08!"">0-/183!&1345-31#35-3!g!1% _ 538[3E!CL4[50>05-3!

8 - -3E!121!-ICFhX-01J>1405-34101EB0C53E!§21!;>3Ch3E!-;1021!/0-E08 - 4153141, (5-3!UF[B!
411141 ,0-3!UF_s!

|

2.4.2 The Housing Program

|

T UVAIT>0-/1831(1<!*189;>002101/0-/-41410280""">0- /183!, ->3[051 48! A-(2!""#!
83CI3-3L"#! . 1 _ AL048!,- _ 114-18! - >959801089!8E011 - 130!0-!fund and guarantee!
C1,130'2->453E!;-011610:1"">0-/183153!(2150'12- - 1!, ->300:810144-053E!(21! - -C19!-;!
4-,58012->453E!1128(!284!A113!C1440-: 1C!8,0-441"">0-/ 1FID254154!1->019-3E10L(10 - 'E-8%!
<25,2!<!G8=1!@5 . 18!/983353E!83C!31<536140 - 13@'83C!, -34(0>, (5- 3F!!

|

e-<16108!0210114!4- _ 10253E!§28(0",83!A1!C1,5C1Clh - - 1C58019:1<502!1;;1,0'8,0-44!
">0-/1NFTUVI/0-/-4241 0 1C5801!/0-01,05-3!-;12- - 1-<3104!8E8534(!165, f5-38!53!
021!;-0 . '-;!8105E20L0-10130!0>91!10280!<->IC! /10 . 50'02-41!<2-1801!;-01,9-41CL>/-3!0-!
01 - 853153!@2150!12—- . 14!8(!8!;850!10130!410'A-19-,89, - _ _ >350:!A-80C4FID254! - -080-05> .. !
<->{C!13,->08E11913C104!4-10131E-(5801! - -0BESE14!08(210!0283!(-!;-01,9-41B!
A08ANEAS3E!, - - - >35(514!-(210<54110868E1C!A:1ABE2(!83C!315E2A->02--C!1;; 1, 44F1

|

2.4.3 The Jobs Guarantee program

[

" lI-A4IE>8083011!01404!-3!1*5"" T UV?4!/053,5/9110280"All Europeans should have the
right to a job at a living wage in their communityFiD-! _ 8=111254!05E2(!-/108(5-38%!
;>3Ch3E!4->0,14!1311C!0-'A1!C1020 - 531CHe-<16108!0254!C1010 - 53805-3! - >40!08=1173(-!
,—34C1085-3!021!;-9-<53E! - 8,0-1,-3- _5,1;8,04N#31 - /9-- - 130!,05//9141421!
,8/8,50:1-;10211<19;801'40801F'G - !, >p53EN3, - - 14150!,>04!/>A%,101613>148183C!5(!8CC4!
0-1021'A>0C134!-;1021144801!;-01218902!,8018'>31 - /9-: - 13(!534>083, 1B!CH48A%( !
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/8: _ 13048!;--C!84454083,1!83C!1610:!-0210!/>A%,!;>3, i5- 3FX>002108! /056801 !
1._/9-:104125011621'1 - /9-:1Ck!5;102101!801!8991038056 141021 :1C-13-{'3-0 . 8%9:12501!21!
>31./9-:1C!83C!14/1,58%:13-(!02119-3EL§10 . 1>31 - /9-:1CFel3,1!>31 _ /9-: _ 130"4!
419;L/10/16>8053EB!C1400>,3561!0-1/104-348!0-";8 _ 595148!183C!f-!4-,510:!84!81<2-91F1D21!
,>01!;-00-A914431441541-AdF1&1-/911<502!I-A41 /8- §8H14FD21 : IC-!3 0!, -%91, 0!

>31 . /%-: - 130!A131;504FD2150'4=5094183C!>41;>43144153,01841F! " 3C!§21:1/0-C>, 1!< 28!
-(2101/1-/911<83(F!

[

T UVAIT>0-/183!1 (1<!*1811/0-/-41410280!">0- /183!, ->3(05 148! A-[2!"#!83C!3-3L
A, - - 110-18! - >005801089!18E011 - 130'0-!fund and guarantee!l-A4!;-011610:!"">0-/183
in their home countryf!1>,2ll-Adl<->ICIA1!,018(1C153!§21!/>A%,!83C!3-3L/0-;50!
41,0-04B1A:1"">0-/18314(80148!80'92119- , 891916 194F1D21 : I<->ICIA11/85C!8(18! , - - - -3B!

- —C14('%653E!<8E1!08(1!80(!38(5-38%'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.!!
[

D21IE>8083011ClI-A4I/0-/-41C!, ->ICI3-(IA1I>41C!3-101/98, 1!, 565141065, 111-AdF (0!
<->(C1§21:!,800:1013>01FIG>01621 : 1<->ICI/0-65C1II-A4I83C13, - _ 14!:-01§2-411<553E!
0-188=11621 _ Bl5316215012— _ 1!, - _ _ >3585148183C12>4!1/0-65C1!83!8%81038056.1!- /65— 3!6-!
021!,0>191C%1 - - 81A10<113!>31 _ /9-: . 130!83C!1 . 5E08(5-3FID2-41153162111-Al
E>8083011!/--YI<->ICIES53!53, - _ 1481/8:108H148183C!, - _ 11-:;1-:1/>A%, 184454683, 18!
48653E140801!;>3C41<2%1!/0-C>,53E!E--C4I83C141065, 14183C!4- 5801536140 . 1304F! " 41§21!
/05680111, -3 _ 15 _ /0-6148162-411531§211/ - -91<502!E--Cl<-0=101, ~0C4I<5HIA112501C!
8<8:fD21lnet ,-48132101;-0181<->CIAL! _ >, 28 _ >, 219-<101§283!501411 _ 4F!!

|

) 2:1014405, 8162141 11-A419-102112- _ 1!, ->300:RID21!1834<10!54813280!*5" T UV?24!1-All1, 561!
5410-1408A%541118, 21"">0- /183!, ->300:F) 532->01014405, §53E!1§2111-A4IE>808301 1!

/0-E08 _ 191,505 134150!<->ICA1ldestabilising!080210!6283!stabilisingF!Sy1809:B15:11610:!
"'>0-/183!28C!8IE>8083011C!I-Al3!c10 . 83:1-01X083,1!801§21!c10 - 83!83C!X013,2!/8:!
4,801481 _ SE0805-31<->IC153,018410!1 " 3C!321!c 10 - 83!8>(2-050514!<->)C128611321!
A>0C13!-;!, - _ 53EI>/1<5§21§2111-A4l;-013-3Lc10 . 834lg!<25, 215414 _ 1§253E1§21:!,->IC!
3161018, , 1/@FID25415413-§1C14508AI1F"">0- /183!, ->300514142->IC! /0-65C 1 11-Ad!; -0!
">0-/18341531021501-<3!, - - _ >355148l1-A4I8C _53540101C!A:118,2!">0-/183!,->310: 153!
62150!-<31983E>8E 148!E5653E18148; 1183C!/0-C>, 856111 - /- - 130!-/65-31-16211/1- /914!
—:18%1">0-/183!, ->30051481<251!/01410653E!62 1 105E 201! _ 5E0801!83CIG21105E2010-1<-0=!
:-0183:183C18WI<2-1801! . -(56801C!A:1-//-0§>350:10802101§283!, - . />945-3F!l!

|

X-01025410184-3810211/8: 14, 8914142 ->ICIA1!3805-38%!I3-01>35; -0 I8, 0-441">0-/1FIG>f!
0211/8:14,8114142->CIA1!, - . . -3Ig!8! . ~C14019%5653E! <8E18!A10010!6283!<19;801BIA>{!
3-01814>A4050>p11;-0!, 565141065, 11-01-§2101/0-;1445-38011 _ /9-: _ 130F"">0-/18341<5!
02101;-01!68=11214111-A41<2131§21:1311C!§21 _ BI83C! _ -61!-31§-IA160101-Adl<213!
021!-, ,845-31/0141304F1!

|

X0- . 18311,-3- _5,14§83C/ 5301821 !1-A4!/0-E08 . 1<->IC!/0-65C1I1HS, 9:1<280!"">0-/1!
_ —4§1311C4183C!/0141309: 198, =4M8318>(- _ 815, 14§8A5%4805-31/0-E08 _ IE1801C!e-1134>01!
62111,-3- _5,!83C!4-,5801408A%50: 1-;118, 21"'>0- /183!, ->300: la"#!83CI3-3L"#F! 1>, 218!
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/0-E08 _ 1541814-9613(!-;1021!53210134!C:38 - 5,4!-;1534(8A%50 : 183C1134>53E!/-%(5, 89!
>/2186801(28(!54!3-<!0153;-0,53E!§21! (805-38%40N3010380-38%!!!
[

UFV 128053E!621!014>034!-;!,8/5189183C!<18412!83C!C1 - -,08(5453E!021!
1,-3-.5,14/2101!9!81#35610489!G845,!*565C13C!

[

*5TUVINAL, -3653,1C10280!,8/518%4 _ 15415 - /-445A9110-!,565941153102119-3E!§10 - B!

/05 80%9:!1C>1!10-15041535 _ 598AI1!, 878,50 10-1>3C10 - 531150419;1020->E2!81, 23-9-E5, 89!
133-685-3!0288113E13C104!1H, 144!, 8/8,50:81531.]>8%0:183C1534>; 5, 51 301 8EE01ESR1!

C1 . 83C!:-0IE--CAI83CI41065, 1471 ™ >} _ 8§5-3183C!6211$5411-;10211 T8, 25314154181 ,4180!
83C!/014130'C83E10153!0254!C501 , @5-3B1K/0- . 5453E0-!1C1%610!421!31HE!, 05454!1613!A1;-01!
">0-/1! _ 838E1413-1014-9611021!, >00134!-31F!

[

1-_11/0-/-4118!>35610489'A845, 153, - - 11a#G\b!84!§21101 - 1C:FI*5"TUV!I0LI1,(4'¢21/5C18!
-:181>35610489! _535 > _ 153, - _ 115;15015418-1A11;>3C1CIA: 108H14F! * 188HL;>3C1C!#GN < ->IC!
>3C10 - 5311021 11H4E53E!<19;801140801!83Cl4-<!0211411C4!-;18308E-354 _ 1A10<113!§21!
<-0=53E!/--0!83C!(021!>31 _ /9-: 1CFle-<16108!*5" T UV54!/0-/-453E!8!Ch;; 10130!

4,21 _1!9'81>35610480!A845, dividend!<25,2!13,8/4>18(14!621!;-%-<53E!(2011!
/0-/-455-34M08H14!,833-('A1!8191E55 - 801!4->0,1!-;!:5383,53E!;-014>,214,21 _ 14k621!
0541!-;1 . 8,25314! _ >40'A1!1 _ A08,1Ck!83C!8!A845,!>318031C!/8: _ 13@"54!8!, -3(05A>(-0!
0-1A845,1:011C- - FIG>(15;102114,21 _ 154!13-4";>3C1C'A:108H8(-3B!12-<142->ICIH0IAL!
:>3C1CR!D21!834<1054MX0- - 1021!010>034!0-!,8/508%!

[

"I - =31 :0255413280!,8/508%54! ,01801CIA 1, 8/508%4041<2-162131286.1 /81052016 1504!
016>034FID2541<84131610!00> LFIIG154!: 80191 4414-16-C8F1"6107 165 - 11-311-:1>419——=41

4- _ 16253E!>/1-3lc--EY1814211-01211, ~3005A>0 1410~ c—~EY1741, 8/5080F! i 14150154139 !
C--EY1241428012-9C 104162801286 118105E2010-! , 985 _ 12211016>03410-1325481980E 18 - 14—, 58%: !
/0-C>,1CB!,8/518%F T -01-6108!8>0- - 8(5-3B!CiENH4805-3!83C!(21!0-91!1/98-1C!53!,8/508)!
-0 . 805-3'A:!E-6103 . 130'E083@4!83C!, - . - >35:!,-3005A>0r-34!0-1021!46-,=!-;!
=3-<J1CE1! . 8=11515 . /-445A9110-1=3-<1<25,21/800!-;!8!, -0/-0835-3%!,8/5189!<84!
,01801CIA:15041-<3104183C!<25, 2!A:10211/>A% , 181980E 17!

[

*"TUVI/0-/-41418'45 _ /911/-%, -ND28@191E549805-3!A1!1138,(1C!101J>5053E!§28(!8!
universal basic dividend a#G*hA1!l/85C!i-11610:!"">0-/183!,505" 13!;0- _ 1;>3C4!

8,,> - >8[3EN3!021!">0-/183!" I>5(:1*1/-450-0:1a411141 ,@5- 3'UF |A19-<bl4fl . - 53E!
:0- - 1021153, - - 1140018 - 4'/E1310801C'A:Nath!@21!844104!/>0,2841CB!I84!/800!-;!82150!
J>83(518@561118453E!/0-E08 - 48!A:!,130089!A83=48!a5h!8!/10,1308E1!-;!, 875089144, =!
a428014b!;0- - 11610:153585891/>A%, !-;; 1053E!al&%b!83C!, 8/5189!53,018414!-;!, -0/ -0805- 348!
83C1a5%h1916514!-31021!1C10561C!CH4A0A>E5-3!-; 30191, @>891&0-/100 - 105E204!83C!-3!

,— - - —3!1=3-<01CE1! . -3-/-%14F!

[

D21!/0-/-41C'#G*142->4CBI83C!, 83!A18113@5019:153C1/13C130!-;!<19;801!/8: - 13048!
>31 . /9-: _ 1301534>083, 18!83C!4-1; -0028102>4!8 _ 1%-08@53E!021!,-3,103!0280!50! <->IC!
01718, 11§211<13:80114380181<25, 211 _ A-C51416211, -3, 1/01-:101,5/0- ,53: 'ALi<113!waged!
<-0=104183C10211>31 - /9-: 1CFIX-01">0-/113-11 _ A0S, 1162110411~:1021! _ 8, 253 1481AS(!
134>01!0280!621:!, -3005A>(1!@-142801C!/0-4/1050:B!50! - >4@'E0830!1610:!,58 13!/0-/100:!
0520416101621 _ ~31080: 10140341621 :1/0-C>, 1819241 -519C53EISIH#G*F
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|

" 1>356104811A845, IC565C13CI80-<4!:~0131<I>3C104083C53EA!- I5AL00: 183C!1.J>8% - 16280!

AGCE11252100-15001 , -3, BAIL1/ 1585, BYNAI- , 481 < 25011438 ATME453E 14— 510+ 183C]

015365E-08053E1321!3-(5-3!~:142801C1/0-4/1050: 15316211:8, 11-;1-(210<5411C 1458 ARBA53E!

81, 23-0-F5, 801533-6805-3F*548E011 _ 1304!-;!, ~>0411<591 | 363> 1HA>(1I21  I<5WIAL!

8A->{544>1414> 218410211/0-/-085-31;1, - . /83:14280141§280142->ICIE-13-1621!

*1/-850-0:312-<! _ >, 21<14:80114>//-00183C!>31 _ /9-: - 13015345083, 1142->ICIAL!

18:101CI-31-/1-:16211#G*}I83C1321!, ~301 30!~ 98A->0!, ~3408 , 34!

|

" CC5i5-38W:B1*5" TUVI/0-/-414102808531E--CIg5 - 188211E-610383, 11-;1;5383, 58

§34850>05-341a14/1 ,58%: 192-411A8,=1CIA: 108H/8 - 104183C!-0210!, -0/ -0835-341A1!

C1 . -,080541C3I<562153, 018453E1/8065, 5/ 885313132 1501 A-80C4! - 1C501 , §-04! ;!

01/014130865614!-:19- , 8BI01E5-389183C!3805-38Y, - - - >35(514F!

|

UF\ &83L"">0-/183!,--0C538(5-3!-;! . -31@80:8!:54,8983C!4-,5891/-%,514!
ALI<113!"#LAS(I3-01">0-"-3181">0-"-318183CI3-3L"#! _ 1 _ A101408414!
84181/0101J>54501!; -0!G08C1I8E011 - 1304

|

G01H5@128//131C!(-181980E1I1HA13@AIAL, 8>411-;1021! _ 844561 1" #L _ SE08(5-3!<8611530-!
0211#QFN310>03!0254!-, ,>001C'A1,8>41!A1f<113!Umm_!83C!IUmYU!§21!G83=!-;!""3EI83C!
<841/08,(5453E! - 844561!7>83@518@61!18453E!aF1FI1HE0L - 19:19--411 - -31080:!/-%, zh!
<2911021!"'SG!<84!3-(FSI1809:B!I"">0-/174!, 130(089'A83=4BIE-6103 - 130!83C!§21!
">0-/183!1S- _ _5445-3! . >40!,--0C538(11!;%4,8%! . -31080:!83C!4-,5891/-%, - 14-1841(-!
-/05_5411021!1,-3- _5,183C14-,5801->0, - . 1418,0-441">0-/1F*5" T UV4!I">0-/183! (1<!
*18<h0IAL! _ 8=53E!4/1,5;5,!1/0-/-48%4!-31021!138(>01!-;!10254!, --0C538@5-3!/0-, 144F!

|

UF] *1:180162111>0-1, 054541aA 1 ; ~011501C1; 18041 >0~/ 100!

|

)5i2->('8!,01C5AI11/983!0-14861!021!"">0-"-318!"">0-/1!54!A->3C!(-!C545301E080 1! <5(2!
C1910105->411;;1,04'8,0-44121", -305313@F1Q1:!@-!C1;18053E!021!1>0-!, 0545415414 -113C!
419;L.C1;18(53E!8>401050 1 1<53253102 11 1HMES3EK0>9147810140-053E! - >, 21-:102119-4§!38(5-389!
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2.7.1 Policy 1—The role of the public digital payment platform (PDPP)
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2.7.2 Policy 2 — Case-by-Case Bank Program
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2.7.3 Policy 3 — Limited Debt Conversion Program
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2.7.4 Policy 4 — An Investment-led Recovery and Convergence Program
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2.7.5 Policy 5 — An Emergency Social Solidarity Program to fight against the rise of
poverty
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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
!
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2.8.2 Seigniorage Central Bank profits and the ECB’s Target2 accumulated profits
to be deposited at the EED!
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2.8.3 Dividends from a percentage of shares from every corporate IPOs and
capital increase to be passed on to the EED h11141,@-3!UFVI8A-61!;-01(21!
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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
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2.8.6 The pan-European Carbon Tax h111141,05-3!UFZs
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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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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.
[

N31<280!;-%9-<4!1§1/41U7Z!801!->(%31C53!E018(10!C1H85M!
!

33



-M" (#KHELE 1 (&PWESEF"'(-K\(2F"" SE$ 1 (W-21I¢(

(
W-21(S"Pi=""S9 ™1 _ 80=108AI1!8441@!IC13- _ 53801C!5311>0-41-014010%3E! 18, F!6280! - ;; 104!
021!A180101¢21105E20!0-11H53E>542!168H14!-0IE-6103 _ 13!, 280E14!-;18168%>1!aYqwh!g5 - 14!
F018010!028315041:8, 1168%>1lawx YbFIl; | 3-4!>41C!<55253!8! - 1808IXDS4!80110-%1C!-610!
8>0- _ 805, 8%: 1a<<5i21021!/ -445A%50 - Bl41 11A19-<BIG280!132150!:8, 11680>11E0-<4!80!810841!
01;91,053E!021!E0-<21531§2111 , -3 _ :74138HIAB41bF!
|
13114413, 1810211/>0, 28410!-;IXDSAI <A1 /01L/8 - 53E!§8H14!183CBI531014>038! <5 AL!
01,15653E!81C54, ->3011J>810- WFID 25415411 J>56891 3016148 :53E16280! , 565 134pl<2-1=3-<!
021:1<HIA11/8:53EI08H14IC- _ 1485,8%:81801!-::101C!831536140 . 130!844101A18053E!83!
53021014010801!1J>8913-wF! " 419-3E!841w!541980E10102831821!, - _ - 10,580153810140108014!
-::101C!1-3IYUL - 3021010 _ IC1/-45048IXDSAI<50IAL18125E 29+ 1689>1C153400> - 130!;-0!
48653EFIX0- - 1021!E-6103 _ 130241/ -530!-;1651<818419- 3184150414~ ,58910861! - ;1016>03!0!
10— _ 1-6210536148 - 1304!1H, 11CAWAIXDS544>141<501 :519C!81/ - 4585611016>03a4 1 11 A 19— <bF!
|
+101>413-<108=118!,9-41019--=1801§21!;5383,53E!-;1§21!XDS!/0-E08 _ "
|
&105-Clp!
|
C-6103 _ 130!, -%1,04luv!;0- - ! - 1 _ A104!-;18211/>A%,183C1544>141XDS4I<54218luv!:8, 1!
689>1F1%:; 162541uvB!8! /808!, - - 141;0- . 10145C13041530201401C153! 1HB3E>54253E ! >>01!
(8H14180!8!C54, ->30!83C!83-02101/808!, - - 141;0- - 14/1,>980-041<2-12-/113-IA1I8AIL!}-!
4191621411XDS4!18018125E2101G283!;8, 11689>11a84148H! /8 : 104!<2-128C!3-(1/>0, 2841C!
XDS4!1-3165 - 18! . 8:1<83014-IA>:14- _ 118018!/01 . 5> . lI>44!A1;-01!/8:53E!§21501§8H14!g!
453, 1IXDS4!1HEI3E>5421uaY qwh!;-011610: luY!-;!;8, 11689>1F1D211980E 1016211 /0-/-0§5-3! ;!
4801410-14/1 ,>480-0481021!1E0180101321! /0-ABAH5A - 1828614 - 11-:1821!1XDS41544>1C153!
/105-CII<5IA110-%91C!-610!861021!13C!-;1/105-C!Aq Y a5 1F13-01>41C!0-11HAS3E>542!/ 105—C!
0 Y!98H14pF!!
|

e C-6103.13§101613>14lylvy!

e C-6103 . 13§9-4414ly!m!
|

&105-CligY!
!
1>//-411G280'/0-/-0@5-3!z!-;IXDS41544>1C!8(!3'801!>41C!f-! 1HH3E>H42!08H14! <2%1!YLZ!
80110-%1C!-610F!!
!

e C-6103 - 130!01613>14ly!0v;!

e C-6103 - 13§19-4414lylwzvy!
!

a<<2101w1541§211C54 , ->30!-3188H141E56 1 31— IXDSI2-9C104b!

!

(101A131;5641-1E-6103 _ 1301-6101a080q Ybly Ov,ILIwzvylylvza0igiwzh!
X-01625414, 21 _ 116-1A1180008, 856113~ 162 11E-6103 - 136810! ! hwiz!-0w!"*0pzF!!
!

"49103805619:81; 01§21 /E-6103 _ 130!6-1131-:18! - 535 _ > _ 1016>03!-;1{B!

34



d(e(bFoFegh((((b)<(
!
1-B15; 1z YBISF LFIBHIXDSA544>1CI8016!8011>41Cp01C 11 - 1CI8R1GYII2131821/E-6103 - 130%4!
136140 - 134! _ >481:51C18108411-;1016>031a00!6280154! 252 1.01aA : H{b1§28312118HIC54 , ->3§!
awb!XDSAIE083019-1921501A180L0F!
!
D2114§18C 14380114/ /9:1-;1XDS!
!
>&.J(QK " O(I-21 (IM&ELS(M"" (N&T""F* Q" * S 1E" (k" (" T"*FO(G""F1&S(
|
13118, 21/105-CIBl/0-/-085-31z!-;1,50, >4803EIXDSAIS01 1HE3E>542 1 ClaiF LF1>41C1§-1/8
A8H14183CIE-6103 - 1301;114bFID-1=11/1821146 , =!-;IXDS4lad8: vh!, - 3483081921
E-6103 - 13§142->1C1544> 1 H;qy;01421XDSAI8H1G Y1 <2101 Hsqy 541801918411 I>8813- 12V BI5F 1F!
821140~ ,=!-;IXDS41§2801<841C1/4141Cla28653EIAL13I>41ChFI) 1148 INBJI184GPIAL , 8>4115;!
82111, -3~ _ 1 I4IE0-<53EB14-54192118HIABA1FID2101; ~01815; Esqy 54162 1IE0-<§2108§11-;1§21!
448174188HIAB411531/ 105~ CIiq YB§2131<1142->0C128611!
!

!
D280!<8:81021140- ,=!-;IXDSA!180!0q Y54!E56 1 3!A laZblA1d-<!
!

Vigv!y!VglLzvglqlzvglgaY gEsqvbaYLzbvgly!vglgaY gEgqybaY LZhv! ! aZh!
!
83Cl021!E0-<(2!08(1!-;!XDSAIA: la[h!AL9-<!
!

| 'ylavggvLvgbpvglylaY gEbaYLzh!!Ha [b!

!
N3142-008!5;!zyY!abF1FI§2101!801!3-10-%!-6104b10213!621 144, =!-;!XDS4101 _ 8534!,-340483!
<2801610/§21!G8H!IAB4141E0-<(2!08(1!<2%1815;!zxYB!§21140- ,=!1-;!XDS4153!1021!1,-3- _ :!
E0-<41531/0-/-005-3!0-1021!G8H!A84174!E0-<[2!0801F!"*FEF5;!Umo!-;!XDS4!1801!10-%1C!-610!
azymF_hB!83C!§21!G8H!IA841153,018414!A:170!833>8%: 81§21 3!XDS4!IE0-<!A:ImFUvYFmZy!
mFUM\!-0!UmF\ O ! /F8F!!
!
T -(@568053E!XDS412-9C10416-10-%1621 - 1-610!
!
X0- _ laYb!54!54!,9180!028(!621'E-6103 - 130!284!83153,13(561!0-! - -#56801!XDS!2-9C104!4-!
C198:1504!>41k!0-10-%!-610'G2150!XDS4FID2119-<10! z!548!0211E018010!G21!08H!C4 , —>3@!w!(21!
E-6103 - 13@!,83!-;;101XDS412-9C1041a02>4! _ 8=53E!§21 - ! - -01!8(G08, 356 1h!83Cp-0!G21!
980E101544!1-<31010>03!{!ALF!!
!
1-812-<!,83IXDSL2-9C104!A1! _ -(568(1C!G-!0-%1621 _ I-610R!ID2101!801!f<-!<8:4l(-!C-!
1254F!X504B!0-101<80C!21 - 1<<502! - -01!XDS4!<2131§21:10-%!-610!>34/13(!-3141a5 1F!8!
;=0 - 1-;IXDS!5301014@bF 11, -3CI:B15;1XDS4!, 83101, 1561!4/1,5801G0180 - 13(!53142-/4184!18!
;=02 151782 _ 13(F+10">4!,-3,13(0801!-3!021!;-0 - 10'210181918653E!3211980G210!;-01980L0F!!
!

35



1>//-411628011610: 165 - 1!83IXDSL2-4C1010-%4!-610!XDSAI<54218!;8, 1168>11-; uvBIg21 !
01, 1561IXDS4I<502181:8, 11684>11-;luaY( - bvIasF1FIXDS4I01, 156118311;;1, 056115301014010801!
RIS L /910 - 1,2835 - I<->ICIALIG-14141!
!
_y | !avi!
!
F1FI8H-, 831180131 <IXDSAIG-1§2-411<2- 10~ -6 10162150 /0165->41-314f!
!
D2118A-6118201111J>885-341aYRla[183C1aVhIC 1531181016 13> 1131408414, 21 _ 1Fle 101!
621:180118E85355314> _ _80:1;-0 _ Ml
|

D8H!ICH4, ->30!;-0IXD"" c!2-9C1041awb!!  ylaOL{bpz!!ll | ayh!
XDS!E0-<(2!08@1!a]b!! ! ! ylaYqEbaYLzb! ! a[b!
XDS!0-%!-6101016>03!0831'a - b! ! ylaYqEbaYLzb! ! avh!

|

D211/-455611;11CA8,=11::1,0!

|

" 019211->04 188148 - 1By YBIXDSAI <HIAL1/>0, 2841C14-919:1:~014211/>0/ ~4141-;101C> , 53E!
~3174168HIAMB3CRI02101; ~018182110-%-6101/0-/-085-3aYLZb!<HALL , -411-1 10-F! 1 656!
E-6103 . 1301284183153, 13056113-1544>11021 - 18419-3E18410wBlF 1F18419-3E!84150! , 831ES318!
/01 5> _ 1-014/018CH{y0LwFID8H/8 : 1041<2-1A>:14214141XDSAI8AIRY YI <5HI8U-IAT31 1A
WIC>053E1821131Hal/ 105-Cly Ul 1FIE-6103 - 130!83C138H/8: 1041131 118! _ >A>8YAL31;50!
1613153142541/98531683544871450> 85~ 30!

|

+* (IEQQKFO($e )i Dheii(d(e(F0F

|

T -653E!-381841y Y1541, - _ 53E13-183113CHI6211/05, 11-;IXDSAE31021141 , ~3C80: ! - 80=141<5!
1H,11C1621501:8, 11683>11a453, 113-3L-<3104!-: XDSA < <83h11-IA>: 1§21 _ 180'8!

/01 5> _ 1531-0C1013-14861!some!88HFID2118385 , 5/88-3!-; 14>, 2!113CL-;L/105-C!1;; 1, 04!
<SIAQS3EN30-1621IXDS! - 80=10413-3LA8H/8 - 1041a1FEFIG2-411<2-1A> IXDSAK31I>835514!
E01801010283162150!38HIBB A1 4bl <21 <5421~ 188=118C68308E 1!~ ;1831844 101 <2-41168¢>1!
<501054110158A9: !

|

D254! _ 18341028§!6211C1 - 83C!;~0IXDS4531021131H31/105-C! - 8210541161021 1H3130!6280!
621153,018411531621501/05, 1128/ /13411808: 1-31531/105-Clgq YFD21!; 8, 01280132141 IXDS4!
,831A110-%1C1-6101<51: 0821014601 3E42131021501/05, 1183C!8%4-101C>, 11z31841XDSL
2-4C104101,-E35 11/-013888A131;584!;0- _ 13-8101C11 - 53E1921 - 1861421113C!-;!8!
/105-CFIG>81841Z!; 840481501541 ,9180!;0- _ laYb!g28016211E-6103 - 130!, 83!13-<!-;;101819-<10!
Whl _ 8=53E102141IXDSA11613! - ~011683>8A9113-131<IXDSL2-C104FID254IA--44IC1 _ 83C!
83C3!380>081:BIXDSI/05, 141531421141, -3C80: ! - 80=144F!

" CC3i5-38W:BIA: 53, 018433E1§2114>//9: 1~ IXDSAI83C! - ; 1053E!8315301014610801 1/ 85C!; ~O!
A:1921411:01421XDS4h!-310-W1C!-6101XDSA1ad 1 118A-6 L3I <5621 | 11J>8816-1021/E0-<@210851!
—:1021198HIAB411aC>113-13-0 _ 8911, -3~ _ 5, 4~IE0-<(2b1g5 . 1416211/ ~085-31-;1-A8UIXDS4!
6280180110-%1C!-6101aYLzblg!41111J>865-3a[blg!621!C1 - 83C!;-0IXDSA10541411613!
>002210F!

|

+* (IEQQKFO($e36<i ™ i(b)Dhc#i(d(e(bFFegh$i(K " S(j eQeb) kNeh) Dok (

36



|
D2>4RIXDSAIE0-<I45E35:5, 830: 313> _ AL0183CH! _ >, 2! _ ~0114-B1531685>1F!
|

—EF " (W-21(1" $&(K(PELLO(SHNHSKLE(S 8" * SFKLH ™ S(K 1 1""$(E 14 N(VL&HRAMKS " (§"#M " &L&NK"1(
|
%311-;10211 _ 81-01/0-A9L _ 41<5§214> 21814, 21 _ 11, -3, 103414211/ -13058%1: 0148, =I-;!
B0>40T83:! - 8:1;180162801021/E-6103 - 130!<5811H/9-5015641 /0560 1E116-1/053! - ~01IXDS4!
628311J>805-31a[11013C10414>498538AYLFI"6 13132 ->E215: 121 IE-6103 - 1301284181E-~C!
808,101, -0C!;-01=11/53E!3- 15841 -<310>4148181AS- , =, 285311 CE10L, 21, =53EN3010314L
AS41C!4:401 _ 1:-01544>53EBICE4G05A>(53E!83C! 1H, 283E53EIXDS 41 284180191 84§10<-!
45E35;5,83018C68308E 147!
|

o 1014-961418211/0-A91 _ 1-:160>401A 2 1§>0353E1 610621191 CEL0!-:IXDS 41~ 1§21
= - . >350:1-:15041>41041g153C11C10-183: -311<2-1<83414-1, 21, =12-<! _ 83:!
XDS4I801!,50, >8853E180183 1 1/ ~530153165 . 1!

e 1fl - 8=141XDS!§08348, (5-34!44085E20; ~0<80C!83C!8%- <4132 11IE-6103 - 130!3-168/!
5301 1H54053E1ATD, ~53L%=1101 , 23-9-E5141531-0C 1010-145C 1461/102 1| AB3=43132 150!
180EL!: 1148183C1G2150! - —3-/-4805-3!-:16211/8 _ 1304714:4§1 _ |

|

D>0353E!XDS41530-181/808% 18191 E8YA13C10184!< 118415301814~ 5881/ -8, 11§~

|

D211/0-,1441C14,05A1C18A-611,83IAL! _ 8E35:51C!;>00210!A:!,01883E!8131<14->0, 11!

608348, B-3471C1 - 83C!:-0IXDSAFX-011H8 - /9181-3, 1IXDSA4I28611A11311448A%421CH!

E-6103 . 130183C!/056801!A>4531441, 83I8E01113-18%-<!; ~0IXDS4la<2-411:8, 1168>1 154!

C13- . 53801CH53183: 1, 8418153110~ 4b13-|ALIN1E8YIE13CL0Ig!A-IALI1H, 283E18AIL!; 0!

E--CAI83C141065, 14153142 /4183C!6805->HA>45314414180121 ;0 1C54, ->3041§28101;01 , 0121

25E21016283!:8, 11689>11/05, 141-;IXDSABI841 < 1018415215013 -1: 111008348, 65~ 34! , 4@l FEF!

<213!,- - /801C!6-!ji1 "183CI T 84410, 80C!: 1 14bF!!

|

+8409:813-0253E146-/HE-6103 - 1301;0- - IE5653E!/01; 1013058960180 - 130!4-!, 108853!

E0->/81<2130541, - _ 1419-1621 w151 -:; L04FIX 01534083 , 1814  SWIA>45314414! _ 8:1AL

~::101C1/01; 101305881080 14! -08183-421011H8 _ /91814 _ 11-:1021131<IXDSA41544>1C! - 1800: !
_ 8:IA1IE561318<8:18-1Ci48C68308E1C!;8 - 5514184181: -0 - 1-:14— 580141, >058:1/8 _ 1304F!

|

37



1EQQ} " N(EGH(-M"" (I "'IPKE" (PP 481 (&P(W-21(

G131;504!6-1021'E-6103 - 130!

(10'E85341a13>8910-10Lwy{b!;0- - 101, 15653E!1HE08!%JI>5C50 - 184! /806! -;!8!4:401 . !
0280!/8:4!;-0154419;!

D21!,018(5-3!-;!8!16250C!E-6103 - 13(!;5383,589!8441(!G284!219/4! _ -31:! _ 80=144!
- 8>01!;>04210!

"14->0,1!-;18CChh-38%a; -015E3b!C1 - 83C!;-0!C- - 145,!,>0013, :!84!;-015E3104!
E853!83153, 1356 1!10-153614(!53!XDS4!

c018010'E0-<(2!/-013@58%;-01021!C- - 14(5,!1,-3- - :1841§21!1;;1,0561!
01C>,(5-319315301001 - /-0891G8H!08014!1284!18!/-456561! - >95/%10!1;;1,6!-3!

C- - 14@,!,-34> _ /(5-381536140 - 13('83C8!§2101;-018!c*&!E0-<(2!
"1/-01335891<19;80115 - /0-61 - 13(!5;!XDS!544>141801!,8%A0801C!<5(2!8!651<!(-!
84454G53E14 _ 8%1A>453144183C!021191441<1%9!-;;!
D21118411<5(21<25,214>,21814:441 _B!-3,1!;>%9:1C1619-/1CB!, ->ICIA1!

01C13- _53801C153!8131<!,>0013, :B815;1621!"">0-"-31!A1E534!0-!;08E - 13(F!

G131;50410-1A>45314414!

S- _ AS31C!<5(2!1021'4>EE1401CIAI-, =, 2853!83CICOEN189! <8%1 (481 A>453144!, 83!
(8=1!8C683@8E1!-;!XDS4153!-0C1016-101C>, 1162111, -3~ _5,101304!021 - 19-4110-!
JNI"BI'T84010,80C!83C! " //911&8:!!
(1<!C1.83C!;-01613C-04IC>11G-102110541153!§21!689>1!-;!XDS4!-610!83C!8A-61!
021501;8,1!689>1!!

G131;50410-!,585" 134!

1>A40830:89101C>, (5-3!(-!02150!08H! A3)%!;0- - I>453EIXDS4!(-11HEE3E>H42!
E-6103 - 130!;114!83C!@8H14!

esE210!C4, ->3041531021! - 80=10/%8,1!6280'8, ,1/0!XDS4!84!/8: _ 13(B!801980EL!
Ch4,->304!

&-013(5891A131;504!4-1/--010!;8 - 5%14!83C!4 _ 8NIA>45314415;1621!E-6103 - 130!
,2—--41414-1,8%A08(1!XDS!544>14153132150!; 86 —>(F!

38



6554, 0:C(<(*( = 6, A+, A(265+-68(18/ 7 1( (+ = X686 , 241(+, (->4(
2/ ,-AC-(/W(->4(41 . /546 ,(,47(0468(
|

VO(6™ ™ (5" $$1P&F(

Il

+"SF&SEASHE (K™ S(H&"$"\$(31 ) Zi(->4(=46 . (->6-(1>//1(41 . /546 , (/1 ,06-+/ , |
(

UmY\l<84181:1801-;! - - _ 130->41161304!;-01">0-/1F1%31§211UZ!F>31! - ~011§283!
416130113! - W5-31G050-3416-41C16-1918611"">0-/18183CIA 14-IC-53E142--=11211610: !

- —>3C805-34-: 121 1#35-3F1G>(1A21 1 1<101/3-0183-31F ™ , 0-441">0- /1! _ 5%5-341-;!
">0-/183!, 55 1341g!-31A-421621108C35, 84191;6183C!421108C5, BNGE201AS , =11/ ~%5(5, 84!
/8005141828018, 65619:101/>C5801CI8311, -3~ _5,14:441 _ 153,018453E9:1C148, 21C!;0- - 1§21
01E>980-0:1C1 - -,08, :183C!8, , ~>308AKSR: 1~:1">0- /1741 _ 1 _ AL014§8014FID2541~/ / ~45(5-3!
B-16211/053,5/911-;1410:L01E>98053E! - 80=1041<84! _ ~44!,91809:1 _ 835;140153! . ~>3(53E!
/>R85, 10111, B5-31-;1"">0-/1741/0-/-41C ARBI1081608C1183C1536144 . 1301601885143183C! ;!
5041 - 85340018 - Bl4-,580IC1 - -, 0885, 1/ -3, 5834F!

|

G:1-//-43E1E)-ASYG08C 116018651481, 565° 1341<101105E209: 10111 , B53E!6211>(- /583!
C19>45-341-;102-411c1-0E1! 1 -0-41C1;531CI84K - 80=141;>3C8 - 138%4347 (8 - 10:!
/-<10;>530101434162801 A151 611501541/ -445A9119-IC145E 3IB3C!, ~3440> , 018IES-ABY1:5383 , 580!
83C!1,-3- _5,14:401 - WB0ELY: Idetached ;0- - IC1 - -, 0885, B1/-%8, 8914, 0>053 - Bl-6 1045E 26!
83C! . 838E1 . 13(F1"14:441 - 13280161401C1533101404!<->4C!/01;10142->)CIALIE-61031C!
~30:1A: K121 1536545A011283CH1%311531< 25, 21private authority!;01141>/1:5383,58)
,8/508%548416-11H/9-5018!public goodILIg21! - -31080:14:41 - 1LIg-1  8=1! - 8445611,8/518)
ES53481< 251145 _ >40831->49: IC-CE53E!-ABESH-341:8, 1CIC8H: 1A - 168HL/8 - 53ERI8 <L
8ASCE3E!">0-/1834F!!

|

+8010153! (-61 - ALOBIUMY\I8! - 81-01534>0E13, - 1531021 1#3531C! 168014! <841G0SEE 101 CBE3!

_ -1651<BIA:1021148 _ 11>(-/58318 _ Ai5-31-:11, -3 _ 540481:5383 ,5104183C1/ ~%55, 583413 !
C108,2! - 80=1841g'53! . ~31:B108C1I83CNBA->01g!:0- - 1921 1#174101E>486-0:1C1 - -, 08, :F!
THE-341-:1" _ 105,834 1H/-41CIA: 192111, -3~ _ 5, 14491 _ 19-1:~0, 141C1440> , 656 1!~ 162.150!
511,283, 1481-;1021504183C132150! , 259C013%4!:>G>0143183C! -:102150 <8 2 - 1%5: 18IA15161C!
§21411:-0,1413-1A1IAL : ~3C162150!, -360-B183CIAL : ~3CIA21!, -300-8I—;1/>A%, 18>42 - 05651 4F!
D21501191, 01C101/0141368856 141531 84253E8-31/0-61C! 1562105 _ /-41301-01>3<5W53E1G-!
_838E1!8! . 83L_8C1I1,-3- _5,14:441 _ 19280128C!,8>41C101/1801C! , 054143

5 /-610:421C! . 5-34811305, 21C1621!: 1<B!,01881C!>31 - /9-: . 13!83C15341,>0119-<L
/8CI1 - /3-+ _ 130I83C!<-04131CI53468A0:FII* 14/85053E! -;1621501C 1 - -, 08, B!
/-%05,5834183C1/ -%(5, 841534050>- 3481 ™ 105,834!8>031C1534018C!4-18!K4A0-3E! - 837g!8!
AS-385011<2-191C1321 _ 1§-1A1%161102801211, ->4C1/0-01, 81621 - 1;0- - 1921!/01C85-34!
—:1_ 80=16';-0, 14f!

|

!

T $Q DX (" T" (D HI T!S"&ID "+ T%GIHID! * (*1&$%D"SDI% (N T

|

D211, -3-E5, 8011, -3- _ 54fle10 - 831*89:1-3, 113-01CI3284IC1 - -, 0885, 81/>A%, 1/-%, =L

_ 8=53EI01I>50141A->3C80514F1&-%, 5141; ~0108H8E- 381/ 1 345- 348121842, 8018, 05 53801
I>485, 181<-0=53E!, ~3C585-348113650-3 - 1308917001, 8- 31188101 J>5011A->3C80514!; 0!

39



4>, ,144;>905 _ /91 _ 130805-3F11SH5" 1341<5i2531621!1A->3C80514!-;!1C1 - -, 0805, 1448014!
8E011!6-!>/2-C198<4B!C1;13C!53451>(-34!83C!;>3C!/-%,514! _ 8C1!A:1§2150!191,41C!
/-%05,5834F!!

[

X5383,1!,8/518%!-31021!-6210!283CBI8BA2-04!A->3C80514F!!

|

D21!-<3104!-;1/056801!<18%02!<542!0-'A1!530103805-38%:! . —AN1k!G-!86-5C!98<<4p!
01E>98(5-348!G8H14!83C!-#210101400853@4FN3!-3210!<-0C4!0-!-/10801!4-919:18, , ~0CS3E!@-!
021'MI8<<4P!-:1021! - 80=1(!83C!544!8>(- - 8@h,!/05,53E! - 1,28354 . 4F11=(1021!48 _ 1165 - 1B!
83C!h3!, -3008C5, @5-3!-;!K;011! - 80=1@"021-0:B! - 83:!;5383,5104!11H/1,0'0-'86-5C!(21!

- >,2168>3(1CKCH4,5/%31!-;! . 80=10!;-0,14P'g!f21'1A>0C13!-;19-44141 _ /-41C!<213!
054=108=53E'E-14!ABCFI'T -40!;5383,5104!801!019>,0830!0-'8, ,1/019-441414280!,83!A1!8!
,—341J>13,1!-:14/1,>98(5- 3F1#3%=1102-41!8,0561153!-0210!41,0-04!-;1021!1,-3- _ B!
83CIA1,8>41!-;10214:4@1 .5, - /-0883,1!-;1821!;5383,1!41,(-08'A83=104!83C!
:5383,510411H/1 ,810-1A11/0-01,01C!;0- - 14>, 21K98 <4 —: 10211 _ 80=10k!@-1AL1IABNIC!I->(IA:!
§8H/8: 104183CI4>A45C5 1CIA:1E-6103 - 1304F1!

|

*14/501102112 /- , 0647 1-:125418/ /08 , 281:5383,51041a _ —4d1-;0131C1;531C!841536140-04!
<2-1;-%-<I420->E21-3162119-E5, 1-:16211 _ 80=10'1, -3~ . :!g!8011=11313-IA: /844!
">0-/124>C5, 580142401 _ 183CI564101E>I805-34Fle 13, 110215011 3024384 _ 1;-01f<-!
,—300-6104589183C!41,010561'Kg08C1!0018@514?'DDN&!83CIS"' D "F!!!

|

&0-E01445611;-0,1418,0-441"">0-/1! _ ->301C15301341!-//-4585-313-1:50408! The
Transatlantic Trade and Investment Partnership'aDDI&h!83C!8;(101504!8//80130!C1; 188!
0-150414>, , 144-081021!A%8010891536140 - 130'00180:!<512!S838C8!g!S""D"!g!<5C19:14113!84!
8IKA8,=C--070->01!;-01g21' - /91 - 13@8@5-3!-;!DDN&F!'S130089!0-!A-(2!02141!/0-/-41C!
1018@5141801'N36144-0L10801!*54/>01'110091 - 13@4!aN1* Ih!<25, 2!<->0C!18%-<1536140-04!0-!
A:/8441021191E8%14:441 - '83C!4>11E-6103 - 1304!5;102150!/-%,514! ,8>411819-441-:1/0-;534!
@-1,-0/-08@5-34F " ;@10'21!C1;18@!-;'DDN&B!S™"D = 128C!(-!A1!; -0, 1C!§20->E2!8!019>, 883!
D) 8%--3183C!(213!G19E583!/80%8 - 130F!ING!<B4145E31C!<5§2!>3C>11284018!-3!1>3C8: B!
Un®219, 6-AL108IUMY\IA: 181S838C58314-,58UC1 - —,080ILIF>48531D0>C18>H83CIA: I">0-/ 174!
05E20L<33E1918C10425/8!A8,=1C!A:!1/0- _53130'4-,589!C1 - —,08048!53,9>Cr3E! T 80@53!
1,250 1-;1c10 - 83:411&*F!

|

D2110189!8 _ Asih-3!-;!S"D"183C!-;! . 83:!45 _ 580!A%8010891536140 . 130!6018@514!5413-(!
-39:10-1:011!>/1008C1153!E--CAIa1FEFIBEDS, >90>01!83C! _ 83>:8, (>014bFN34018C!54!0189!
intent"419-1-610, - - 1!8%1A8005104!G-!the movement of capital 8,0-441A-0C1048!83C!(-!
E0830!/-<104!4-1021!-<3104!-;14> 2! ,8/518914-'A: /844183C!4>0 _ ->30!021'01E>980-0:!
Cl.-,08,:!-;!A-(2!3805-3!4080148!83C!021!"">0-/183!#35- 3F!!

|

De"!11DIDSe!X$% THS " &ID = +1* SSU# (DHIG"$ ™ i1 = DI% (1D%IDS = ** I (XN ™ (SI*+
1"$JNS" 17!

|

D2141!1;;-0041801!0211014>9%0"-;1180%10!C1;180@4!;-0!;5383, 1!,8/518%'<213!'8C6-,80(14!28C!
=>E20!;-08!83C19-40!<280!<84!213!C1;531C!841K, 8751898, , —>3@1%A108% 85— 3F!! * !
/0-7-489531Ynn]6-! - 8=11,283E 141617085, 411 i1~ 102 1IN T X741480>01 481 < ->IC12861!
E5613WT X101, 2308045 - - 13411E)-A8Y/-<101g6-18, 61-3IAL128%;:1-:16211-<3104!-;!

40



;5383,1!,8/518%!83C!-6100>91!021!98<4!83C!01E>1805-34!-;!C1 - —,08(5,!3805-3!4(8014F!
D2141!,283E14!<101!C>1!0-!12861!A11315 _ /91 - 1301C!80!1a21NT X?4!833>89! . 11053E!53!
e-3E1Q-3E!11286! : 1807 [le-< 1610813211 ->408E 1->41/0-/-4831<84! _ 141<5321465;;!
01454483,1!;0- _ ! - 5CCI1I83C1-<153, - _ 1!, ->3[0514FID21 :1<8301Cl(-! - 853(853!
domestic ;5383,580183C!1,-3- . 5,1408A%5(:!83C!8>(-3- - :!A:!managing',8/518%;9-<4F!
" 4181014>9G8!021!,283E1!0- 1021 T X241 =085, 91! jN<B4IAI-<3!-;;!,->041!83C!(213!;538%: !
A>051CIA:1021!C168408(53E! " 4583!X5383, 589! S05454F!!

[

D21!8C6-,8(14!-;!,8/508%8, , —>3(!%A108%4805-3!<101!-A%ELC!(-!,283E1!(8,=15;1021:!
<101!§-'01 - -61!A8005104!0-!,8/508% - —-A%0:183C!-610,- - 11/>A%,18>(2-050:!-610!
02-411;9-<4F1T-0110283!013!:1804!8;010!621NT X?4!/-<10!E08AB!, 87518918, , —>3(!

%A108% 8(5-3!<841014>001,01C!83C!01, -34(0>,@1C!84IMG08C1153!;5383, 589141065, 14PF!!
S"D"I<84IA>[10211980140! - 835;1408(5-3!-;10211E9-A8Y!;5383, 1141, (-074!C1010 .. 538(5-3!¢-!
13CIC- - 14(5,!/>A%,!8>12-050:1-610!§21'41 ,0-08!83C!@-!;>%9:1C108,2!;5383,1!;0- _ !
">0-/1%4101E>980-0:!C1 - -,08, -F!!

[

G1,8>41!;011<211%3E!,8/5(8%!>3;100101C!§08C1!83C!>3 . 838E1C!<8614!-;! _ 5E08(5-3!
91Cl@-1/105-C5,1;5383,580!, 054 148!; -9-<1CIA: 14~ ,580183C! /%5, 89!, 0564148102101 < 84!
38(>08%:18!4-,51(89!1A8 ,=9842F!S5(5™ 13414->E200-1/0-01,0'021 - 419614!;0- _ 1621!
/01C8[5-34!1-;!419;L01E>98(53E! - 80=104F "(01 - /04'A:1021!;5383,1!41,0-0!0-'A-/8441421!
C1._-,08(5,'4:401 _1§2101;-0181J>501!/01C5,(08A9:1414!-;;!, ->3(10685%63E!/ -/ >%HA(H!
38(15-38%4(8!83C!1/0-01,05-3540! - -61 - 1304!g!I>40'84!621!1, -3~ - 54(8!Q809!&-983:5128C!
/01C5,01C%312%!A--=8!The Great Transformation'aYn [ mbF!!

[

N;1">0-/12411,-3- _5148!;5383,18!008C1B!1 - /9-: - 130!83C!38[5-380153, - - 1!801!4-!A1!
408A%HA41C!83C! . 8C1!4>408538A318!0213150! <59 A1!165089!; -0I"">0-/1241C1 - -,08(5,B!
8,,->308AI1IE-6103 . 13@4!0-! . 838E1!;9-<4!-:!,8/518%!008C1!83CI8A->0!53!83C!->[!-;!
">0-/11g!83C5310211530101404!-;162150! 565" 1 34FIX-014>, 218140080 1E - 10-'AL14>, , 144;>0!
<5%101J>501!8@'021191840!"">0-/1838!A>(!8%4-1530103805- 389!, --/108@5-3!83C!
,——0C538(5-3F!

[

De""#$%&" " (L") I*" "+ ('eNID%BIS!S% (D" vD!

[

"01$--41619074!;5040'/0144!,-3;1013,18'-3!) 1C314C8:1'T80,2!_BYnZZ!21!(-9C101/-00204!
1280!M<28(!: ->1801!, - . 53E!(-13-<!1941018%:!8!managed',>0013, :Fr ! - 8:11H/83C!-31!
<11=183Cl5g! - 8:!,-3008,('83-0210!<11=FP'D21!13C!-;!§21!C-%80%4!, - 361005A%50 16!
E-IC!<84!3-0!01 - /-080:!A>(!M/800!-;!021!/10 - 83130!4:401 . '4-1<1!C-320!0>31530- (254!
0253E!8E8S3rFPIaT - 11 - /28454h!!

[

"05,1$8>,2<8:8lYm!'T 80, 28UmYV, Roosevelt’s Money Policy 1933-1934!-3!S0--=1C!

D5 - AL0!A9-EF!!
!

* Abdelal, Rawi (2006) p. 189 in “The IMF and the Capital Account” in Reforming the IMF
for the 21st Century, and edited by Edwin M. Truman, Washington. DC. Institute for
International Economics. Cited by Kevin P. Gallagher p. 42 in 2015 Ruling Capital Cornell
University.
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5 For more on The New Deal see Eric Rauchway 12 May, 2009, The New Denialism in
Dissent, Winter, 2010.
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7 Robert Skidelsky, 12 November, 2016, Slouching Towards Trump on Project Syndicate.
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Figure 11 Adjusted labour income share in selected European countries most affected
by the crisis, 1991-2013
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Note: Adjusted wage share, total economy, as a percentage of GDP at current market prices (compensation per employee

as a percentage of GDP at market prices per person employed).
Source: European Commission AMECO database. Data accessible at: www.ilo.org/gwr-figures
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1% See the ILO’s Global Wage Report, 2014-15.
http://www.ilo.org/global/research/global-reports/global-wage-report/2014/lang--
en/index.htm
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' See Francis Coppola, 27 September, 2014, Eastern European Risks for Austrian
Banks, Forbes website.

"2 Barry Eichengreen, 15 July, 2016, Rethinking Capital Controls Milken Institute
review.
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13 Eurostat, Balance of Payment Statistics, April, 2016.

14 Massimo Amato and Luca Fantacci, 2014, p. 106 Saving The Markets From Capitalism,
Polity Press, 2014.

'> William A. Allen and Richhild Moessner, in BIS Working Papers No 390, October, 2012, revised
March 2013. The liquidity consequences of the euro area sovereign debt crisis Bank for International
Settlements, Monetary and Economic Department.
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!¢ Massimo Amato and Luca Fantacci 2012, The European Payments Union (1950) p. 115 of
The End of Finance, published by Polity Books.
17" As above.
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A-0C10!/8: - 1304153C565C>8%:5!84!14--3!841-0C104B! 1FEF!; -018!IGT ) 100>,=1/>0,2841C'A:!
8!c011=!;50 - 8'801!413@!;-0!/8: . 130'A:!8!,- - . 10,5801A83=!(-1G21!c011=!,13@089'A83=!!
0-11;;1,0%619:160834;10!,842!0-1021!c10 - 83!A83=53E!4:441 .. 8!183C!53!/8085,>980!421!
G>3C14A83=F!I5 . >40831->49:1021!G>3C14A83=1284!8!;>(>01!,985 . I-3!§21!"' SG!< 251!
(211"'SG!28418!,985 . 1-31§21!c011=!,130089'A83=F!!!
)5025310254!4:401 - 'c10 - 83:81i-E10210'<502!-(210!4>0/9>41, ->3(05141%=11§21!
(10210983C481284!A>5!>/14>A40830589! ,01CHp4!83C12841021!25E2 146! / - 455611416091 - 130!
A8183,1F1S-0014/-3C53E9:B!&-00>E8%! 1 /853b!c011, 11N01983C!83CNA8Y: 1286 1IA>50!>/!
4>A4083(589!C1A(48!83C!(2101;-0112861!31E80561!410691 . 130'A8983,14FD2141!01;91,@B!
@-18!,100853!1H0130@8!@21!808C1!5 - ABI83,14!A16<113!3-002103!83C!4->(2103!"">0-/1F!
D21!"'SG!2848184!-31!<->IC!1H/1,0!-;!8!,1300891A83=8! _ 8C1!8!,-3[05A>(5-3!§20->E2!
D"$c"DIUIE-<80C4!;5383,53E!02115 . A8I83,148!<213!/056801!41,0-0'A83=41<101198,=53E!
53!1,-3;5C13,1!6-!C-14-F!
18445 . -1" _ 8(-!183C!+>,8!1X83(8, ,153!02150'A--=ISaving the Market from Capitalism,!
UM _ 8=11211A-IC14>EE1405-3102801021411A8983, 14!, ->ICIA1I14>Al1, #1CIA-!!
|
M4: . - 1005,89!,280E14153!8,,-0C83, 1!<52!Q1 : 314241S918053E!#35-3! . -CLIrD21!
-/05-3!,838183C!<1!A1%161! . >4@8!08=1!-3!021!;-0 . !-;!8!/-%5, 891 /0-/-489!
AQS3ES3E!8%I021!, ->300514!0-!:8,11>/10-1021501014/ - 345A550 - 153141 00%3E!021!
5 - A8Y83,1415314-1:80!841021:12861!13l-: 1C!8C6830(8E 1415318, ,> . >I8@53E!
021 - ri@'<->9C!41061!84!8101 - 53C10!¢-'621!,01C50-0!, ->300514!4280!621 - 8!0--b!
2861!A131;501C!;0- - 1021'453E91!,>0013, -8!0283=4!4-'021!-/ /-00>350: '6-'1H/-00!
@-1021!,->300514!-;14->2103!"">0-/1180!8!", - _ /1@58561!0189!1H, 283E1!08@1F! " 3C!
50l<->0C141061!0-1536-961102141!,->3005141531021!8CI>40 - 130!/0-, 1441<5h2->0!
28653E!6-18//18416-1021501=53C1218081C3144%P1""1
|
" _8(-'83C!X83(8, ,580E>1!0280!4-101C>, 115 . A8Y83,148!;->(0! _ 184>014!<->)C!2861!0-!
A1!8C-/01CHS01CH!<->C!2861!0-!A1!014405,01C!4-919:10-!,- - _ 10,5891008348, (534!

18
As above, p. 117
1 Massimo Amato and Luca Fantacci in 2014, p. 115 Saving the Market From Capitalism,

published by Polity Books.
20 As above.

21 As above, pp 115-117.
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A10<113!">0-/183!,->300514FID2101!<->IC!2861!3-!A1!81% _ 501410211/ -445A550 - - ;!
8,,> . >I8(53E!/-450561!-0131E8E61!1A8183, 148!, - _ _ 134>0801!<502!18,2!,->300: %!
6-9> _ 11-;1:-015E31608C1FID2101142->ICIA11814- _ _ 1405,8910801!-;15310148!8//%1C!
1J>8%:1-1621!,01C56-0!83CICLAR-0!, ->30051413-153C>, 11§21 _ 18-IE10!A8, =1530-!
1J>55A05> _ FIX538%:8182101142->ICIALIG21!/ -445A5%50 - 1 18CI>4E3E10211018%!5; 134!
3- _ 538%1530101401080148142->IC15 - ABI83, 141/0-611/1045401 3GF!

|

D) 2511<1! . 8:1<54219-I180E>1I8A->! . 184>01410280!<->IC!311C!f-1A1!8C-/G1C!p-!
_ 8=1181">0-/1831SV18053E1#35-31<-0=bl<1! _ >401534540!-31621!/053 ,5/91"4-35C8050 :!
A10<113!3-0§2103!183C!4->(2103!">0-/183!, ->3(05148!83C!4-$C8050 : !A14<113!
4-61015E3!C1AG-04183C!,01C54-041g153!-0C10!0-10144-0118!, - . . -31/>0/-4114-1§21!
"">0-/183!/0-11, GF!

|

G8,=15316211YnVm4lg21!"">0-/183188: - 1304!#35-31<-0=1C!<2101!1610:!/0165->4!/983!
0-10165611/0-C>, 35-3183C!08C1153!<80L4-03!">0-/1128C!; 851 CF!NG!014§-01C!
1J>5BA05> _ 1531021501A8983, 11-;1/8 _ 13048183C1885C!21!E0->3C!;-0!21!
C1619-/ - 13013-0!>40!-;10211G0160-31) —-C4l4: 441 _ BIA>(18%4-1§21!"">0-/183!
/0-I1,gr!

|

N;1<118011-10140-011408A%50 - |<502531"">0-/1k15;1<1!801!9-1C1;180821!8>(2-05480583!
8 _ A3f5-341-;11HE01 - 11/-%85,89!;-0, 1481021310140-053E!/-%, :18>0-3- _ 19!
C1.-,0805,'E-6103 . 130481A:! - 838E53E!,8/5089! . —A%50:BI5411441 358!, -3~ .5, !
:-0,141,833-0!A1!C108,21C!;0- _ 182150!113083E91 - 136!<<562!C1 - -, 0885, 5!/ -%g5, 89!
534056>05-34F1D2118001 - /610-!C-14-1541>(-/5838183C!284105EE101C!021!8-183:583!
,—>3010L . -61 - 1304!0280!8011918C53E!§21!/1-/91!1-;!">0-/183!, ->3(0514!0-14180, 2!
:~01/0-01,8-31;0- - 10211/01C80-0:1A12865->0!-;141%:L01E>I8053E! . 80=104F!!

|

#30144! . -ARN1!,8/508015414>A-0C53801Cl0-C1 - -,08(5,153010144481921314>, 2!
M/0-01 ,05-3P1<<5%! - 40!, 1008539:1A1!-;;101C!A: 1400~ 3ERIB3C!/ -(13058%: !
8>(2-056805831918C104!g!<2-1<51%5=19:1J>5,=9:10161041!621!1HH08-0C5380: 1 /0-E01 44!
- 8C1!8,0-441">0-/11453,11621!11,-3C) -05C!) 80!

|

D2101!54181E0180!C189!80!1408=1F! " 3C!321011541610 958691185 . 1F!!

|

|
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6554 , O+C(BO(6(ISQELE(GLK * (8&(VE&&I$(SM™*(** * " FNO(SFK ™ 14$H& ™ ((

(

VO(-M&QK I (&F#MF>3(

(

D211">0-/183101E>4805-34!183C!, 25, 141531910 _ 4!-;11, -3~ _5,1/-%, :1801!,>001349:!
/01613053E!>41:0- _ 1:>%:113E8E53E!531421!11310E : 100834505-3183C!:0- _ |, -3005A>(53E!
1::5,51309: 19-10211:5E20!8E85 340 E9-A8Y <80 _ 53EFIN36140 - 1301/983415314211:519C4!-:!
A>HC53EI013-6805-31-010131<8AI1I11310E:!1801!C-~ _ 1C!G-1:85>011A: 182114405, 8!:54, 8Y!
0>914F1+5A108%4865-3183C1021100>44153! . 80=14! - 1,283% _ 41a/05, 1145E38%!, - _ /14505-3!
Al0<11311310E514b12861!C540>/41C1A21!">0-/183! _ 80=1(!83C!2861!3-{!8%-<1C!
0131<8AJ111310E:B11613!<213!, - . As31CI<5i2!4>//-0014,21 _ 14813-1C1618-/!
4>::5,51300:F1G>0182101154!183-210!8/ /0-8, 213-1"">0-/18311310E : I/-1, :B1-311§280!
01J>5014!>3C104883C53E!02114/1 ,5:5, 585141 -:11310E : 183C1918653E!3211%5A1089C~E _ 8!
A1253CF!

|

WFEQ(SM** (Y SFKS" NiH( 13K S (S&(SM"* (PKILEF™"(&P("* = *"FNO(QKFR™"$(LV""FKLI 1 K$H&." (!

|

D211">0-/183!1310E: !4:401 _ 154181/0-C>, ! -;1/983353E!83C!, 13108%41C! _ 838E1 _ 13!
028012861!E561310541!0-E01801/>A%, !, ~0/-0805-34F1D2141! , ~0/-0805- 348!~ ;013101; 1001C!
B-1841M2548-05, 81—/ 1080-04PBIC1619-/1C1531813-3L, - - /1055611136503 - 130!530-148801L
-<31C! - -3-/-%14FD211C1618-/ - 130!-;102141!, - _ /8351415413 -014211/0-C> , ! -:!
_80=10! - 1,283 _ 4IA>(I8A-6118%10211014>%!—:1/ %05, 8%, 25, 14FID 2541541 A1 4!

C1 . -3440801C!A:1821142801!-;13>,9180!/-<10531621!X013, 2!1310E :'A883, 1FI T 80=1!
--0,141,->0C131610!2861! - 8C1!3>,9180!/-<101§211918C53E!1310E : 531X083, 18!53!
/8005,>9801A1,8>411-:1021125E210!, -444!-;13> 91801/ -<101/98304!, - _ /801C!i-!E84!-0!
,-801/98304FID2101!<841814§0801E5, | />0/-411A1253C1421!, 2-5, 11-:13>,9180!1310E : B153!
0280150180~ <1C!21!, ->300: 10-1A1, - _ 1191441C1/13C1301-3!,0>C1!-515 _ /-0p4!183C!-5!
/05, 11:9> 4>805-34F1D21101 - 80=8AILIE0-<(2!-;102113>,9180!41,3-0153!X083, 11§2>4!
~05E538014153181/ -85, 81!, 2-5, 11a-3116284!-6210!, ->3(0514!C5C! 30! . 8=18!531/80(5, >480!
Ni8Y: 1<2-101;>41C13-1C1619-/162113>,9180141 , §-0bBl<25, 2!, ~3005A>(1C!@-!,01801!
:86->08A911C1619-/ - 13!, -3C585-341a8148801! . -3-/-9:bF!

|

X0- - 1821/nm4!-3<80CB1534/501C!A: 192111H8 - /91!-:1§211D280, 210L$18E83!683C1 _ Blf21!
">0-/183!S- _ _5445-3101J>501C!I T'1 - A10'168014!0-1%A108%41162150!131<-0=153C>4(0514!
ad191, - - - >35,805-34811310F : B/ -408)1310<-0=48!850100834/ - 04FFFbFID 21185 _ 1<84!f-!
A018=I>/1">0-/18314§801! _ -3-/-%14lg!<25,21<101IC11 _ 1C1914411;:5,5130!g!4-18413-!
8Y-<!;-0102118005680!-;!131<!, - _ /1(50-04!83C!32>41A053EI8A->(1/05, 1101C>, 5~ 34F!
e-<161081§21!->0, - - 11§>031C!->(!a-1A113!C501, B!, -3008C5, (531 <5021G0>441947!
1H/1,6805-34F1+181>41, -345C101621!, 8411182114351 CIQ53EC- _ Bl—;0131/>0!; -0<80C!84!
83IMLH8 - /9118-1;-0-<PIA:16211">0-/183!S- _ _ 5445-3FID211%5A108%4805-31/0- , 1441E861!
054110-1831-5E -/ -0z 1-;145H! - _ /835141428053E!21! _ 80=101531121!8A413,1!-:183:!

22 PhD in Economics, Associate Professor at the Paris School of Business and a
member of the Economistes atterrés group. This paper draws from works realised in
collaboration with my co-authors Raphaél Homayoun Boroumand, Frédéric Farah,
Stéphane Goutte and Henri Landes, published in the form of scientific papers or
books
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,01CFAIL!, - - /10585611020180“F1%; !, ->04181<2101841191 , 405, 50:1/05, 141<10114>//-41Clf-!
C0-/81621:113C1CI>/153,018453EFIN31§21-0:BIg21!-/1353EL>/!-;! - 80=1041<84! _ 1830!3-!
A131:56!,-34> _ 104FN31/08, 85, 18150! - -469:1A131;501C!, - - /83514FID21!->0, - _ 11<841§21!
48 _ 11531X083, 18!<562!83!86108E1153,01841! ;177101531191 , 605, 50 1/05, 141453, 11§21
1310E:141,0-01<841-/131CI>/18-!, - _ /1655-31531Umm]FID254154181;80!,0:1:0- _ 121!
:-01,8404! _ 8C1!A:11H/1084!;0- _ 19211">0-/183!S- _ _ 5445-31<21316211453E91! _ 80=1!
<841,01801CF!!

|

G:! . 8=53E!IBA108%4805-3183113C153150419;810211S - _ _ 5445318091 . /81C!9-18//9:!  80=14!
_1,28354 _ 419-18W141 , 0-041<532->(108=53E1530-18 , , ->301§215014/1 ,5:5, 5651 4F131621!
1310E: !41,0-0816211/0-C>, 85-3183C!, 34> _ /@5-31400> , 3>01154125E 29 105E5C183C153 1 068!
1340:!,-4041801125E21C>119-1§21131 , 14480 153;08460> , 4>018183C!§211/05, 11198485, 59:1-;!
C1 _ 83CI5419-<FIX538%:81536140 - 1304!801!-;01312186:183C!/0-;518AI1153162119-3E!610 _ F!
D2101;-01811310E:!,2-5, 14142->)C13—-0IALIC05613!A: 16211532101309: 16-9845011 /05, 1!
AE380!1-:14>, 2183C14>, 211310 : 14->0, 1F " 3C!: 1010254154102111, 25, 11628012841A113!
-86->01C!A:1021!138014!-61016211/840!: 1<!:18041<5121§211219/1-;1621!C101E>1865-3!
_-61_136!5 . /71%1CIA:1021!S- _ _ 5445-3F!

|

BHQISKSH& ™ 1(&P(QKFR™$(Q" #MK "SI Q1 (BGFH"" (1IN " KLI(HE&QG " $HH& ™ (V™" $3 ™" = (™™ "FNi" I(

|

", ,-0C53EI9-102118C6-,8014!-;! - 80=14!1;:5,513, :B15;!-311<8304!8IE--C!-0I8!/0-C>, 53!
- 162-CI6-1/01685B1-31! - >40! _ 8=114>0112801501541914411H/134561153!-0C1016-153;9>13, 1!
,-34> _ 101,25, 1123254154101 ; 1001C!9-184181/05, 1145E380FID254180E> _ 1301541<28091C!6-!
621!,01805-31-;10131<8AI1I1310E 114>/ /0814, 21 - 1481<5321621185 _ I-;1138A%3E!I12141!
1310E51410-1130101021!11310E 2! - 80=1041<2%9114>A41J>130: 18%-<53E!, - - /16505-3!3-!
-/10801!A18<113!§21!C5;; 10130113 10E514F1D211/0-AJL . 1541628018211, - - /18585 3!
,-3C585-34180111H§01 . 19:1>3;86->08A01!4-10131<8AILI1310E :811613!<213!48=53E 534!
8,,->3014>//-0014,21 _ 14f!

S- _ /835141;0- _ 102110131 <8AI1141 ,0-08!<25, 218011, 2808, 310541 CIA: 18! _ >058>C1!-;!

8, 0-0415316805->4153C>40051481801!;8, 1CI<562162112540-05, 83! -/ 1080-0481< 25, 2113~ : 19-3EL
14§8A%421C101 , 23-9-E514183C!153;08440> , §>01F1D2141!, - - /8351412861113->E21<15E2(!
§-153;9>13, 1! - 80=18!, -3C55-348183C!8, 0-04!;0- _ 162110131 <8AI141,(-0!g!1613!<213!
8445401 CIA: 14>//-0014,21 _ 1419101 - 8531531831>3;86->08A81!/-4505-3F (-<Bl-31!-;1§21!
,—3C585-341: -016211/0-/101<-0=53E!-;!, - _ /10585-31541/01 ,5419: 1;-018%!8, §-0413-IA1!
5C1305, 89153145 1FIN319211, 8411310131 <8AILI1310E :Bl9- 3ELG10 - I /%55, 89!, 25, 1413280!
<101!-3,1!18//%1C!8-121!3>,9180!/-<10BIE84BI-5!-0!, -83153C>40051412861162>4!E56 13!
<8:10-1812:A05C! . ~C14!, - _ AS353El4>//-001/-%,514183CI%A108%41C! - 80=16FID254! . ~C1Y!
28418! _5H1C!608,=101, -0C!0-148:16211918438183C1014>484142-<132801161315;10131<8AI1!
1310E5141801!C1619-/53E81021 - 1465%01400>EEI113-1ES53! - 80=16142801!-610!308C535-380!
1310E514F!

|

D2111;;1,0!-;10211/05, 1145E 38015418041, 8W1CI530-1J>1405-31531621!, 841!-;13-3L4>A4i58>01!
E--CAFINg1541621! ,8411-;1-501;-01534683 , 18!; -01<25,21/05, 1153,018414!-610§21!C1,8C1!
UmmmLUmYm!-39:128C!8! _ 80E5384!1;;1,0!-3!, -34> _ 101A12865->0F (-!-31!<->IC!2861!

» R.H. Boroumand, S. Goutte and T. Porcher (2015), 20 idées recues sur I’énergie,
de Boeck
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12->E20'0280", - 34> - 104!, ->9C!1A180!8!/05, 1105453E!;0- - Um!(-!-6210'Ymm!C-%804F! = 3C!

- 1010254194170 ,5419:1<280'128//131CFD211/05,1!<84! _ >405/%1C!A:1;561! <502 ->{!
38(>08%: 005EE1053E!81016-9>(5-3!53!/0-C>, (5-3! - 1§2-C4!-0!,-34> _ /5-3!/8001034F!
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** T. Porcher and H. Landes (2015), Le déni climatique, Max Milo.
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25 J, Tirole (2016), Economie du bien commun, PUF.
® 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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7 Common market comprised of various countries of South America.

8 T. Porcher and F. Farah (2014), TAFTA : I’accord du plus fort, Max Milo.

»_ 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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% 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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1.1 Deferred tax credits and energy saving funds
[
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AFTER 5 YEARS

START Phasing-out of the deferred tax
Implementation of On one hand, green investments to be credits mechanism
the "deffered tax credits” carrier out (budgetary clearing)
(250 Billion €) and economic returns to be received

Redemption of tax

Tax credits for _
"green investments” | L > credits
5 years after their
"issuance"

On the other hand:

- Progressive reduction of subsidies to fossil fuels
and other polluting activities;

- Setting an incitative carbon price and auctioning

of all EU ETS allowances;
- Partial pooling of the advantage of the low
interest rates perceived by countries seen

by the markets as "safe harbours" (wrt pre-crisis

rates) in favour of all EU MS
|

Energy savings
fund
|
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[

1.2 Using and creating fiscal space
[
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02115C13(5;51C!8CChE5-3891536140 - 13(!,833-(!A1!;5383,1C14-919:1A:10142>;;%3E!§21!
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*http://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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1.3 The European Investment Bank!
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2.1 Putting a price on carbon
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2.2 Promoting renewable energies and markets for energy- and resource efficiency
[
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18092162118 _ AS5-310-! _ 8=11504153C>400:1§211,9183140183C! - —44!1;:5, 513015319211 <—04CF!
S- _ /801CIA-1Umm_Bl:>W1, - _ /8583, 11<5i210211"#1<84§118, J>5415310211, - _ 53E1: 1804
,=>C!,01801! [mmimmm!31<!-AdF T -653E13-<80CAII21!-AlL , (56 141-;1021!"#!$-8C - 8/!
31$14->0,11"::5,513, 21, ->1C1218/18-1, 01801 VUNFmmm!i-A4F ) 8441170161305 33!
1,-C1AE3B01>411a; -0534083, 11A:15380-C>, 53E101C>, 1C!j " DI08314!;-0101/85053E!

8, B5656514081014/ - 345AYLI>41 1~ 1A5- _ 8441, 84, 8C1I>(554805-30183C145 - 580!  184>014!
,~>ICIAGG3E!310148653E4!- ; lu\mm!AXE-381-0!_0!-;1833>8816:>03-6108!; ~01A>45314414153)
6211 #81<251101C>, 53E11-A80I833>8Y1E01132->411E84!1 . 5445-341A 1 1UL [OFIN3!-0C101G-!
/0- - -0118211,50,>48011, -3~ _ :BIBIAS3CS3E014->0, 111;:5,513, - 1A80E181<25, 215 504!
,=34> _ /5-35318A4-9>11610 - 4183C18!, 0014/ -3C53EN18CI53C5, 88-0142->ICIAL!
53,0>C1CIA-0215310211"">0- /183111 - 14§1015316211:08 - 1<-0=I-;162114, -01A-80C!; (!
_8,0-1,-3- _5,55 _ A8Y83, 14183CI321101651<!-:1§211"">0-/11UmUm!4G0831E :F!

2.2.2 Funding research and development

131-0C1016-1428/1!;>4>0114>468538A91! - 80=1043181/0-L8, §56114683110-911531;:>3C8 - 13484!
014180, 2!83CIC1619-/ - 1301541, 0>, 58%I*501 ,1/>A%, 1014180, 21;>3C4142->ICIALIG80E 161!
/05 _ 808):18-<80C4!;>3C8 - 13881014180, 281§20->E 214>/ /-081A-1>356 10455 14183C1/>AB, |
014180, 2!, 13801431 A>HC53E132119-3ELO10 - I=3-<¥1CE1183C!,8/8,50:1-31<25, 21:50 _ 4183C!
6211/>A%, 141,601, 831A8411621501533-6805- 315310211 >4>01FD211428011-; 1/ >A%, 1$7*!
>3CI3E19-<80C4! _ 1105314516881, 28%13E14! - >4§1A1108CS, 8%9:153,01841CFID-153,01841!
$7*153013450:1<5025310211, - 3460853041 - 1/>A%, I$7*11H/ 13C53>0181 /05680 1153C>440: !
:>3C4! - >4018%4-1A1116108E1C!6-<80CAIC1%61053E!<5C101AL31 5041~ 14— ,510: 14>, 21841
4>408538A50:183C1014->0, 111;35,513, :BIA10101I>8%0: I 1%5: 1814, 58018C683, 1431921
,01885-31-:18, , 1445A811=3-<§1CE1183C!621!,0188-3!-;IC1, 130I-A4I83C16215010141365-3!
531">0-/1F!

|

X538M:81/>A%, 1:>3C4!, 831219/10083438011014180, 2!83C!=3-<J1CE11530-1533-6805-3A !
/0-65C53E!;>3CI3E!-//-00>350514!; ~0533-68056 114§808L>/183C! 1 T ""451< 25, 21801! ;013!
62116125, 141A03E53E533-6885-31;0- - 1621198A46-1021! _ 80=16FID254142->ICIA1IC-31!
620->E2!E08304183C1:5383,580153400> - 1304153, 5>C53EICLARIB3CI1I>50: ;5383 , 53EIA>(18M-!
§20->E210153;-0,53E14180353E! - 1,28354 4128, J>5053E153; -0 - 835-381C1619-/53E!4=50848!
310<-0=53EB536-9653E1>4104b183CI8CCOLA4IENA: 461 - 41:8%>01P13284!, 831485:111621!
BARBEELAI-:1 _ 80=101/98: 10413~ 533-68011a4>, 21841021 IE08383E! -1 1H, 1456 11 1H/9-50885- 3!
05E. 2644

2.3 Integrate risks related to climate change into investors’ risk assessments
|

N34[50>05-389536140-048! - 83:1-;1<2- _12861!>35610489!/-00;-%-41a5F1F1§21 - 1801!
1H/-41CI-! - -40'8441§!,9844140!;8, 1145E35;5, 830!, % - 801!054=4F! (-G!-39:1801!32150!
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536140 - 1304!/2:45,8%:1020180131C!A:!,% _ 801!,283E1!A>(1021:1801!8%4-121865:!
1H/-41Cl0-10211/-%, :1014/-341414>,2!84183153,018411531021!/05, 1!-;'E01132->41!E84!
1. 5445-341028010211""#! . 8:15 - /-4119-1219/'08,=91!,% . 801!,283E1FD21:! _ 8:!8%-!:8, 1!
01E891054=4!;-013-(!;>9;59%3E!@2150!;5C>,580: IC>(1: 184!<1%!18414105->4101/>(8(5— 389!054=4F! = %!
15383, 589153450>[5-34!1aA83=48!;5C>, 580 - 1534[50>[5-34!4>, 21841 /1345-3!;>3C4183C!-(210!
15383, 5801534[50>[5-34!4>, 21841 _ >{>80!;>3C4hl531§211""#142->IC12861!0-!4>Al1 , (!G2150!
1HME53E!/-00;-%-41841<1%184!131<!536140 - 13(4!4-!,80A-3!400144!01404'0-! - 184>01!83C!
/>A%42102111;;1,04!-;1;>0>01125E210! /05, 14!-;!1 _ 5445-341-31021501536140 . 13(4F'D254!

- 83C8(-0:101J>501 - 130!@-'1689>8011021!,80A-3!1H/-4>014!-;121501536140 . 133'83C!
913C53E!/-00;-%-4!<->ICIAL!I8!/0>C13[!/-%, - 10280 <->IC!8%-1219/!C56100!2>3C01C4!-;!
As%-341-;1"">0-41-;1536140 . 1304";0- - 'C500: 1536140 - 1304!0-<80C4!E0113!-314F!

[

- _1!/056801!'A83=4!83C!C1619-/ - 13('A83=4!g!53,9>C53E!(21!"">0-/183!N3614f - 13!
G83=la"Gh!83C!{21!"">0-/183!G83=!;-0!$1, -3440>, #5-3!83C!*1619-/ - 13('a" G$*b!g!801!
018Ch3E!121!<8:!A:1C1619-/53E!/0-,1C>014!;-0'84414453E!021!,% - 8@1!054=1019801C!@-!
02150!-<3!8, (565514F1D2141!1A83=4142->4C!§18 _ I>/1<512!-(2101980E10!53450>(5- 389!
536140-0410-!1C1619-/'8!,- . - -3! _ 1§2-C-9-E:!;-010%4=!844144 _ 130F " §8H'A018=!
8,,-0C53E!0-1021142801!-;1E0113!844104!53!8!A83="41A883, 1!142110!, ->IC!;>0§210!
53,13056541!A83=41(-101C>,11021!,% - 801! - /8, 0'-;!1621501536140 - 1308, (5650514F!X-0!
1H8 - /9181621!"">0-/183!S- _ _5445-3241/0-/-41CIA83=1916:!;-0!014-9>(5-3!;5383,53E!
,—>IC12861!E0113!1H1 . /@5-34FD21!"#142->9C15300-C>, 11421!, -345C10805-3!-;!,% - 841!
054=183C1054=410198@1C!@-'819801'83C!4>CC13!(08 34515 38! <25, 2154!8%4-18!; -0 . I-;14:401 . 5,!
054=1a8,=3-<1CE1C'A:1021!"">0-/183!1 : 401 . 5, '$54=1G-80Ch!>30-15¢4! , 8/5189!
01J>501 - 13@'01E>9805-34!0280!E-6103!12-<! . >, 2!,8/5089!A83=4!83C!-(210!,01C5{!
534050>05-3412861!0-!2-9C!8E8534(!02150!844 1 44F!

[

2.4 Adapt or clarify internal market and competition rules to support investment by

services of general economic interest
[

" 145E35;5,830!/800!-;1021!31<!014->0, 14!;-0536140 - 13@'42->ICIA1!,2833191C!§20->E2!
41065,14!-;1E131089'1,-3- - 5,153010140F'D2141141,0-04!a1310E - 8100834/ -0B! <8(1.0! / - 4(B!
218902814~ ,58%!1C>, 8(5-38!, >90>08%!1@,Fo!801!, -031040-314!-;!4>4(8538A91!83C!4-, 589!
C1619-/ - 130F'X>00210 - -018!§21:1801!,-300-%91C!d-81980E1!1HI130'A-I/>A%,!
8>02-05051481213,1!021!>41!-;1021! - -31:!80E05A>(1C!0-1021 - !,83!A114>AN1,H1C!I(-!
C1.-,080,'8,,->308A%0:FD2101!801!C5;;1013('-0E83548(-389! - -C8%KEH1L4!-;14> 2!
41065,14!-;'E131089'1, -3~ - 5,153020146MC501,'8C - 535400805-3!A:1/>A%, 18>02 - 0551 4k!
A-Ch14!;>%:1,-300-91CIA-1/>A%,18>02-05514k! - SH1C!A-Ch14!, - - AS353E!/>A%,!83C!
/056801!/8005,5/805-3k! /056801 !A-Ch14!<502!/>A%, 141065, 1!-ARESH- 34k /0568(1!3-3L
/0-;50'-0E83548(15-34F1 ) 25,21610!-;102141!-0E83548(5-38!; -0 - 4154!>41 CBI5(!<5W0IAL!
1441.3058910-!,9805; - 19280!02150!;5383,53E!54IE-61031C!A:1§21!/053,5/91!-;1;01 1!

8C . 5354008@5-3!-;!/>A%,18>(2-051514815F1F1§21 - 1801!14>Al1, 0'0-'530210389! . 80=1(!83C!

,— - /1055-310>9141-39:1534-;80!0214110>914!C-13-0! , -3008C5, (1621501 />A%, ! _ 5445-34!

a8, ,-0C53E!(-!821!D0180-bFING! - 8:1A1131,14480:10-!,9805; :102541/053,5/91153141,-3C80: I""#!
01E549805-38153!, -3;-0 - 50 1<5(21021!31<!805,91!Y [ !-;1621!D0180:183C!-;504!31<!
/0-0-,-0U\H

[

2.5 Review the use of EU funds
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D211"#A>CELA!, ->ICIALI01; -, >41C16-1219/1, 2833191536140 - 13041534-1">0-/1831/>A%,!
E--CA4l4>, 218410131 <8AI1!1310E - :3;08400> , 6>01811310E 2 11; 5,513, =15 _ /0-61 - 13043
CSE308Y153;08400>, >018183C14=5041C 1619/ - 130413-1138A911<-0=10413-168=1!>/1E0113!
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536140 . 130! - 1834181, -3454813018/ /%, 885-3!-;1/10; -0 - 83, 118>C5a41-3162114>//-041C!
/0-11,64183C1/0-E08 - - 1481A841C!-3!,9180153C5, 83-04F!

(

SKIM(S&(HQGL" Q" " $KSH&."!

|

D211 #24IM " 33>801C0-<[2! 15061 :Pla” C I08l42->4C153, §>C11814/1 55,141 , §5-31/0-65C3E!
E131088536148 - 130/E>5C1%53141; -0, 28331453E16211/>A%, 1014->0, 141536 -961C16-<80C4!
6211/05-050: 141, 0-04183C1680E 1641841 ->%31CI8A-61FD2141IE>5C 16314142 ->4C1 134501
62801 - 1 - A101468014! . -61!,3-41013-18, 251653E!46013E62131CI83C!>/C8A1C!"#UmUn!
~AlIL, B56141a;-0153, 04561814 . 808I83CI4>408538AILIE0-<A2bFID21411E>5C1%53141<5018% !
1448A54218318,, §5-31/583!->(B353E1813> _ AL0!-:101E>883-0:101;-0 - 41§-1A11/10;-0 - 1C!
<532531021!31H@102011! : 1804!83C!3-|A15301E0801C1531021!S - - - 5445-31) ~0=!

80-E08 - _ 1

|

D21IE>5C153141->0531181410!-;16--%41;-01 _ -350-053E162113885-38915 - /91 - 13053E!
/0-E08 . _ 141", ~0C53E!8-1" 05, Y1I[FY!-;I$1E>9805-3la"#0! (=) []ZpUmYZ81g2114-L , 81C!
B<-1/8,=BIM(85-384 . 1C5> _ 1610 - !;54, 841/9834183C!3805-384101; -0 - 1/0-E08 - - 141428
53,0>C1153C5, 885-341-312-<1021101;-0 - 4183C! _ 184>01414141->(180111H/1,41C!3-!
,-3005A>0110-102118, 25161 - 130!-;1021/680E164!83C13885-38Y!, - - - 50 . 130411468A%421C!
<5325310211;08 - 1<-0=1-;10211#35-3141400801E : 1; ~0IE0- <G2183CI-AdFIX>00210 - ~013!
3805-38Y _ 1C5> _ 1410 - 1:54,891/98341-013805-38%101; -0 - 1/0-E08 - - 1414284153 5>C1!
§3C35, 885-341-3162111H/1,81C11, -3 _ 5,1010>034!1-313-3LC1:13, 11/>A%, 536143 _ 130!
/0-11, 04102801286 118145E35;5, 838IA>CE1080: 15 - /8, 67 (885-384! - 1C5> - 1010 - !;54, 8819834/
83CI408A%5A:1/0-E08 . _ 14! _ 8:1A1121!48 _ 11C~,> _ 13(FP!

|

T1 . AL0'168814142->IC! ,9-419: 153696113805~ 38%1/8068 _ 1384183C! , 565014 ,510: !
~0E8354805-34153!8211/0-E08 -  53EI83C!I8Y-,885-3!-;1:>3C4153132150!, ->30: 153!-0C1013-!
C08:016215013805- 3801536148 . 1301/0-E08 - 4 T'1 - AL0!1888141C08;016211/0-E08 - 4153!,9-41!
,—~34>90805-3183CIC58I-E>11<5i210211">0-/183!S- _ _ 5445-3183C!f211">0-/183!

136140 . 1301G83=FID21!3805-38015 - /91 . 13053E1/0-E08 - 414288IC1 - -343084112-<!321!
/>A%,1428011-:102113805-38%5 - /41 - 13B3E!/0-E08 - I<5IAL1:5383, 1CBC1385; :53E!; -0
18,21-:16211: ~8-<53E!, 28331W12-<! _ >, 21 _ ~31:I<WIALI _ ~AR41CII20->E2150!

01471, 85619: MYBIEQL 13!, 1085:5, 831481UbI 4531021101 HoAGERE 1415318211 1 08ARA - 183C! c0-<2!
&8, 83183C!Zh!, 01C501%5314!;0- . 16211"">0-/1831136140 - 130!G83=F!ID21!3805-383!

§_ /91 _ 13053E1/0-E08 _ 4142->ICIALI4>A _ 501C10- 1021141~  _ 5445-311~E162101<542!
62113805-388101;-0 - 1/0-E08 _ 4183C448A%50:p, ~3610E13, 11/0-E08 . 47!

|
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D211,->300:14/1,55,101, - - - 13C805-341A:16211S- . _ 5445-31428%1844144132113805-38Y!
5_ /91 _ 13(53E1/983415318, ,-0C83, 11<5(21§211536140 - 1301E>5C1%3148183C!/0-/-41!

_ -C5:5,805-3415;131, 14480:FID21! " 33>8%c0-<§2! 15061 :183C1019801C!, ->340:L4/1,5:5,!
01,- - - 13C805-34! . >4§1134>01!62801/-1,5141C145E31CI83CH - /91 - 1331C!8HI"#183C!
3805-380916:1841:>8: 14>/ /001621 IE-81414101->(153162118&80541S% _ 861! " E011 - 130841< 14!
84102114 (! 1>488538AI1I1*1613-/ - 1301C-8MBIA-02!8C-/1CE3IUMYVFI T 1 - A101408014!
01/-001833>8%: 1-3102113805-38%5 - /41 - 130805~ 3F1&0-E014415418441441CIA ! - 184>053E!
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|
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01;-0 - 4183C! _ 184>0141531§211C08;0!A>CE1080: | /9838153, 5>C53E1531/8005, >9801/>A%, !
536140 . 13018CC01441021!,>00136101, - - - 13C805-3419-18211T1 - A10116861!,-3,1031C!
1318, ,-0C83, 11<502! " 085, )14IYUYIS83CIY [ IDX"#83C!801153440> - 13089131621

8,25161 - 130!-:16211980E 104141011 192 11435~ 3141400801 - :~0IEQ-<(2!83C I-AdFP!!

|

131-0C1013-186-5C162801/>A%, ! - -31:1536-961C15316211/583154! - 544/1301-31/0-11, 641!
/--013>8%):1-01-318 , (56565141§2801A131;5, 5805141 <->IC128611>3C10§8=13!83 : <8 121!
8,25161 - 130!-:1014>%4183C1021501.>8%0: 1428WAL! _ ~355-01CIA:1021!, - 345401 3p!
8//%,805-31-;1/10;-0 - 83, 118>C5a4FN3!-0C1016-15 - /0-6116215018, , ~>308AM5A: 1; ~01§21!
_838E1 _ 130!1-:1"#:>3C4I T 1 - A101108014142->1C1544>113805-3841C1 , 180805-34318!
/-A5A50: ;0141133162113 1 <1"#1X5383 , 584I$ 1 E>1805- 35162801021501014/ - 345A55851 418 3C!
— ABESRE-34128611A1131;>0:501Cl<2131501 , - _ 14131 _ 838E53E183C!, ~300-M53E!""#1;>3C45!
53,0>C33E1-3102111;; 1, 156131441-;1621501014/1 , (56 113885- 384!, - 300-4183C!8>Cdl4 401  4F!
|
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4>,213>88:;51C160180 - 13018, , ~0C53E13-162111, -3 5,1, - ,91F1S104853!, 8A1E-05141-;!

4~ 58011H/13C5H>0141a8419-3E1841621 - 1286 11814>A40830580183C! - 184>08AI114— 58415 _ /8, Gb!
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>/1<5121A-0219-<!3-(891536144 - 130!83C!83!>31613!C4405A>(5-3! ;162801536144 - 130!
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D211"'SGB!;8502;>010-1021!3-3L . -3145°865-3!,98>411531504! , 2808108 <->IC!3-(1411=If-1A>:!
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I

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!
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|
N310254!4,13805-B!1§21!"'SG!138,04!d""!A:1/>0,28453E!4-%C!1>0-A-3C4k!841021!A-3C4!
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14/1,58%:1;-01621!19C109:81¢21!>31 _ /9-:1CB!;-0!: ->3E!, 25C0138!;-0!, 25C013153!
4,2--9481;-01021!1C548A91CBI83C!; 0102112~ _ 19144F1D2101154!8!/9853! . -089!5 - /108G561!0-!
8,010-148054; : 1021411311 CAFIN3!8CCh-3b!">0-/11;8,1418!,9180!83C!/01413§!C83E10!;0- - !
1HG01 - 54 _ 808,54 _ BIH13-/2-A58!83C!1613!->[05E2(! (8% - !g!3-(8AI: 153!, ->3(0514!%=1!
c011,1!G280'2861!A-0311§21!A0>30!-;1G21!,05454F (1610'A1;-01!2861!4-! _ 83:!
"">0-/18341213C1021!"">0-/183!#35-3!83C15041534050>05-3415314>, 219-<114411 _ FID21!

2> _ 83!83C!4-,580!, 0545415410>0353E1J>5, =9: 1530 -18!J>1405-3!-; 191 E55 - 8, :1;-01021!
"">0-/1831#35-3F!

|

Reason for TARGET2 funding

[

D"$c"DU4!8!01,235,81138 - 1!;-01§2114:401 _ !-;15301038918, ,->3@B3E!-;! . -31480:!!
9-<4IA1(<113!621!,130089'A83=41(280! - 8=1!>/1021!"">0-/183!1 : 41 - !-;!S13{084!
(G83=4FII3!8!<1%!A8983,1C!"">0-"-318!<2101!§21!608C1!C1;5,50!-;!18! _ 1 . A10'40801!54!
;3383,1CIA:181310!;9-<!-;1,8/5(8910-10280!48 - 1! _ 1 _ A10L4(8(18!021!%8A5(514!-;10280!
4080114!,13008%IA83=!(-1021",13008%1A83=4!-;!-(1210'408014!<->IClI>40!1J>80!5)4!844 1 (4F!
1>,218!A8983,1C!;9-<!-;1808C1!83C!,8/508%! <->IC! -519C!8!D " $c"'DU!;5E>01!3180! " 10-!;-0!
8% _ 1 _ A10L4(8014F " 3C!(280!<848! - -01!-01914481021!,841!020->E2->(!§21!"">0-"-31!
Al;-01!021",05454F!

[

e-<16108!021!,03454!,8>41C! _ 8i-015 - A8983,14!0280!'<101!4--3101;91,01Cls3!12>E1!!
D"$c"DUL - ABIB3, 141 " 4153;0-<4!-;!,8/5(8910-1021!/105/210:!C051C!>/8!183C!, 8/5(8!
A1E83!-!;9-<1531021!-//-4501!C501 , (5-3B!G21!, 1 30089'A83=4!-;1021!/105/21089!, ->3([0514!
A1E83!(-!8 _ 8441980E1!31(!%8AM[H14183C!021!,13008%'A83=4!-;1(2114>0/9>4! , ->3(0514!
1J>8%9:1980E1!314'844104F!

[

D21!">0-"-31I4!C145E3104128C!8001 - /81C!@-!A>HC!IBICH453,13[561!<50253!021153308L
">0-4:401 - 1018005 - 11/8: - 130474401 - B!14-18410-1/016130'021'A>HCL>/1-;12>E1N
058ANRE141-31-31145C1!83C!, -0014/-3CH3E!844104!-31(21!-(210FD254!4--=1§21!;-0 - !-;!
,280E53E53010140!-31021!311%8A%5(514!-;118, 2!138(5- 380!, 13(089'A83=5!8(!83!53(10144!
080111J>8910-1021!""SG4! _ 853101;5383,53E19161%!1D2141!/8: - 1304!801!Co405A>(1ClG-1G21!
,1300891A83=41-;1021!4>0/9>4! _ 1 _ A10L4080148'<25,2!0213!/8441421 - !-3!-'§2150!
E-6103 - 130'00184>0:F!

[

D2>410211">0-"-31!<84IA>N(!-3!4211844> _ /(5-310280'D " $c'"DU! - A8I83, 14!<->ICIAL!
54-9801CBIsCh-4:3,08(5,11613048!0-!AL!,-001,01CIA:138(-38%/-%, - 18, (5-3F!!

D21!4:401 - 'C5CI3-(!G8=1!8, ,->30!-;1021!/-445A5%010280!62101!, ->IC!A1!;>3C8 - 1308
400>,0>08%184: - _ 10(0514!83C!8!4:441 . 5,!,05454F!!

[

D-C8:8!021!6840!'D " $c"'DU - ABI83,14!1801!¢21! . -31(80:!408,=4!-;1021!,05454F1D21:!408, 1!
121!/842!-;1021!,-341J>13('2> _ 83!83C!4-,5891C5484010!250053E! - 8539:1§21!C1;5,50!
01E5-34FID21153,01841C!ID " $c"'DU3[10140!<->4C!31610!2861!8, ,0>1Cl5;1621!,05414!28C!
3-0'-,,>001CFID21:18, ,0>1!-39:1A1,8>418!;-01534083, 18!054=!861041!
1/83%42!83C!c011=!C1/-451-048!0184-38A9:!113->E28!(0834;10!02150!48653E4!(-!8!
X083=;>00'A83=F! " 4!8!014>9(8!>3C10!621!0>914!-;1921!D " $c"'DU!4:4041 - B!g21!,130089'A83=!
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6554 , O+C([(*(LXO(PE " St~ N(SMFEENM(SK\K$&. ™ (&P(GFITKS" (Q& " &G&LI" 1(&"
#8QQ&" (R &JL"'SN"(
(

VO(0&F" " (0" (7 KEMS"F(

1. Private monopolies on common knowledge
|

>401%=1IM-ICP!, 87508915418 , J>501C!320->E2!<-0=B!4-154IM5 . _ 8010589P!, 8/5089F!N3!54!

- - - —30:1,801CIN301%91,0>891&0-/100-8'83C!50!, 3454441 -;!, -/ - 05E2(B! /801 3(4!83C!- (210!

45 _ 5980105E204F!

|

9%9C1021-0:-1448014'4280'A:1/0-65C53E!8!A1 - /-080:! - -3-/-9:8153613(5-3!83C!, 0185650 !

<HIA1101<80C1CBIB3C!H254! <5153, 130565 1!31<!5361305-3!83C!, 0185650 - FID21!018%( - 154!

4080=9:1C5;;101308! - 8530:!A1,8>41!-;11<-10184-34"

|

" (211;50401541028@1021! - -3-/-0:15413-19-3E10141 - /-080:K!, -/ :05E2(!98444! Im! - 1804!

8;0101021!1C1802!-;1021'8>(2-0a50">41C!@-!AL! _ 8HIY[!:1804!8;(10'01E54(08G5- 308!
83C!/8(13(4!801!1HA13C1C!020->E2!8005;5,58%: 1i<18=53E!#1,23-9-E:!83C!
-A@85353EM - 1L3--P!/8(13048!/80130!025,=104!83C!-(210'8065;5, 589! 1H(1345- 3!
01,2353>14k!

" (21141,-3Ch4102801021! - -3-/-0:1541G0834;108A%1!g!, - - /83514!,-%1,('83C!
2-80Clg21! - -3-/-%14!;0- . 1021!/1-/91!C-53E!(21'533-68(5-3!83C!, 018565 : B!
83C!>411(2-4112-80C1C! - -3-/-%141(-!1HG08,0!013@!;0- - 14-,520:k!

!

e-<16108!8%&!-05E538(14!;0- - 1150210§21!,018@561!<-0=!-;153CH65C>8%!-0!;0- _ !
E-6103 - 130!;>3C53E2\8183C!-;013!8!, - - A538(5-31-:1A-(2FIG18I<8 : 41>4141 /01L1H54G53E!
=3-<I1CE1!g"3!1018%(:8!021!/0-,1441-;153613(5- 31541980E19:1021!48 - 1!841G21!/0-,1441-;!
,-/:53E8116135531421131>084!,50, >51414280!/10; -0 - 18211A0853!8 , 65— 341F!

!

ID21!;8,0'0280!1 - /9-:104!/8:11 _ /9--114";-0!,018061!<-0=142->0C!13(591!621!

1. /9-:10410-1>4110280'<-0=BIG#D!3-(!@-'A%-,=1-02104!;0- - I>453E!50!020->E2!8!91E8Y!
80@5;5,589 . -3-/-9-8!-01@-100834;10!0280! . -3-/-9:10-1-02104!;-01G2114-91!-0! . 853!
/>0/-411-;1013@'1H@08,, @5-3F!

!

N&15418131<18//%,8(5-3!-;!1(21!-9C113,9-4>01!-;1021!, - - - -341g!50!/056805" 14!621!,8/5(8Y!
,—3M403E!-;!, - - - -3!=3-<)1CE1B!83CB!53!8CCh5-3p!50! , -361004!621!014>%04!-;1;>00210!
533-68(561!83C!,018(561!<-0=!83C18A->0153(-!/0568(5 1C!, 8/518%!/0-(1,01C!A:!8!
10834;108A91! . -3-/-9:1-31C54@05A>(5-3!83C!01/0-C>, (5-3F!

!

2. Value of monopoly

[

T-3-/-%141280 - 1§21!1,-3- - :183C!4-<!C-<31533-68(5-3FD21!2-80C53E!-; N&!

3% 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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_ -3-/-%1412841416108)131E8(561!1;;1 , 44!
|
" 51 8=141/0-C>, 410280142 ->IC!A11610:18,, , 1445A911610: 11H/ 13456 18!83C!
60834;104! - —31:1;0- _ 102-411<2-1<-0=I§-1§2-411<2-I1H§08, 3101 34!
" 51/>041>/125E21A800510410- 113001 L-L - 80=188142519C53E!621! - -3-/-9:12-3C104!
:0- .1 - 80=16'1;;5,513, :183C!, - . /165(5-3!

|

D211683>1!-;102141! . -3-/-%14183C!6215010130!1H§08, §5-3154113-0 _ —>4F! ™, ~0C53E!f-!

) I&%8IZm! /10, 130! IE)-ABY->(/>AINC1/13CAPI-3IN&ZF!

|

N3IUmMMNBIE21!<-0IC<5C11689>11-;1/801304!<84!,89,>1891C13-11H,11C! Ym@0ss-3~"F!

|

D211/213- _ 13-31541;801;0- _ IA153E!4/1 5:5, 181021 1#1!83C15641/801 360~ W4lg!*>0- /183!
,— - /8351412-80C!I>40184! _ 83:! _ -3-/-15141841321501#1!, ->3010/8008!83C!821!C8  8E1!
621:1C-10-1533-6845-3183C!, 01835650 - B!A 1 11HA08,, B53E10136!183CIAl-, 53E!8,, , 14413

_ 80=10415411>401841 25E 21 5A2411>40191 4416545A01 1A , 8>411821017413-141/80801!, 81E-0: I-;!
/8084565, 1A12865-01%5=11/80136!60-44F!

|

S-/ 1 (5E2815411>41841689>8A11183C!C8 - 8ES3EFIS-30130!183C!=3-<I1CE1!2-80C104!%=1!
"041651018ID8:9-0171X083, 14183C! 1 /053E10018, 2! _ 80E534!-;1ZV0!aX8, 1A~ -=h18U-18!de
facto! - -3-/-9:1-3):1 _ 838E141U] obL"F!

|

D211 D%!14¢5 - 8§1C!2831531UmY [B!,0-441A-0C101/8: _ 1304!-;10-: 8§514183C!%, 13453E!- 3!
80I&!<101!88! ZmmA38192011165 - 14182111465 _ 861!-;!UmmmFID21 1 IC-13-§153,4>C1!;5 _ !
_>45,183C165C1-811J>83-! YnA353IUmYZFIIgl42->ICIAL11465  8§1C!028132116-48Y!
/0-,11C41-;N&I0-: 8935148101 _ 85353E!<58253!, ->300514815418! _ >458>C1!-:13288! ZUmASF!
D254! _ 1834132813211-0C10!-;! - 8E35A>C1I-;102118! - —3-/-9:101338l<-0IC<5C18154!
/0-ABAJ: 14— _ 1<21011A16<113! YE3!83C! Ymi3bIA>G!,9-41019-! Ym3!6283! YA3F "41621!
"#101/014136410->E29: IUmLUVO!-;10211<-0C!1, -3~ _ :B1§2118 _ ->30!-;1181013§!531621!
"#1,83IA1!,-34106805619: [E>1465 . 881C!8§1A1I<113!umFVI83C!uUg3F!

|

D2141!3> _ A104553,9>C1102114—;0<801153C>440:8l<25, 21284815318CC5i5- 381816101 1C5;; 10130
4807 19-18299FIN31Um! - 1804165 - 1819%/1311->0, 1!1-:§<801!28416>031C!:0- _ 18:053E1!

/213~ _13-316-1621! _ 4815 _ /-0883014->0,1!-;1, ~C1FI T -0112831289;!-;18%, ~C1!
<050013!8-C8: 15419%/13!1->0, 171§ 101%/13!1->0, 11471 ,5;5, 88210111, 04IN&! - -3-/-9:883CH!
620->E2!,916101>411-;1%, 134148154142519C1C!;0- _ 1C105680561!C1619-/ - 130!A153E!

/056805 1C1>3C10N&1a3-M13,9-4>011-;1821!, - _ _ -34PbFI1-Bl<213!/>4!-3181916191 /98 :53E!

3% These studies are typically in favour of IP, so they tend to inflate the value quite a
bit.

3 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).

*0 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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519CHI836LIE ,91800: 1->0L533- 6881418 LAB41C14~;3<801 L
|
1-1<250116211680>115413 0131, 144805: !, Y1 8081581541 , 11809 16844F!
|
D21! _ -4055 _ /-0883053C>40051418;:1,§1C1<->ICIALM
|
" 8280 .8,1>05,8%la,-401-:1218%2!, 801!, ->ICHIB4!81014>968IC0-/145E 355, 8309:B183C!
§21011<->ICIALI3-I131E8H6LI1:; 1, B-3I$7*1->0/>0" - 40101807 *153121852154!
C-31!A:1E-6103 - 13043183C!98010! /056885 1CI83C! - 8C1I1H/134361!g!621!
/280 - 8,1>05,8053C>400:14/13C41819-01 _ -01!-3! _ 80=1(3E1283!$7*8183C!JVO!
—:1821501014>9653E1 /801 3018/ /% , 805-3418011/2-31: M - 1L4--PI8/ /%, 865-34D!
" G5-L53C>400: lads - 80140-0:8114/1 ,58%:153IE13145, 113E531 1053ED!
" $21.5,8M17131<! _ 8410583411
" "310E:1a14/1,58%:10131<8AIL4!
" =:8<801I71D!
" S-30130L, -/ : (SE201AB41CIE3C>4005141a:5 _ BIA-—=481 _ >45 BIA>(I8%-145E 35:5, 830!
/80041-;14- 589 _ 1C8b!
|

ZF'Proposal!
!
D21!4>EE14(5-3!541280!*5" T UV!I<->IC!I/0-/-41l0<-1/-%,514M
!
X50408!/0-01, 01021'53CH65C>8%4!<2-18,(>8%:1C-1021!,018(561!83C1"33-68[561!<-0=F!
!
D2%4!I<50IALIC-31IAZ11HL - /(53E!§21 - !;0- - 1§211916:1C54,>441CIALI-<Ig!f21:!,83140509!
,280E1! - -31:1A841C!-3!(2150!/104-389I&8!8419- 3E!1841(021 - !C-154!C501 , (91021 - 419614F!
!
&08,(5,8%:819254!<501A1!C-31153!(<-1<8:4M
!
" [(2153CH65C>8%41<2-1E1310801C!121!/8(13(418011=3-<3!g!021:! _ >4'A1!
- 13@-31C!-31§21!8/ /%, 8- 3!¢-C8:k!
" =01, -/:05E2012-9C1048!8!;01 1101 E5400805-3!4 401 - B!-/13!-30:10-1021153C565C>8%4!
<2-18,0>8%:!,01801C!#21!<-0=BI<5%0IA1!410!>/F!
!
11,-3CBI81916:!-3! - -3-/-09:1013(";0- - 1C10561C! . -3-/-H14!I<50IA1!18/ /%1 CF!
*10561C! - -3-/-%1418011021!C54G05A>(-3!83C101/0-C>, (5-3! - -3-/-%$1418,I>501C!A:!
,— - /830141<2131(21N&!,01801C!A - 153Ch65C>894154!18445E31CBIA0834;1001C!-01%, 1341 C!f-!
021 _ 8!-0!;>00210'00834;1001C!-01%,1341CF!
!
"3:13,- - 11;0- . 181;-0 _ 8IN&I0SE201%=1!/8(1304!-0!, -/ - 05E204!<59NALIA>ANL, §10-14>, 2!
016:8'>301441021101,5/5130'-;14>,2153, - - 1!,83!/0-611150210!028k!
8b (21:1801101E540101C!84!G21153C565C>8910280!,01801C!(121'533-68(5-3!-0!<-0=!
0280!'E8611054110-1021N&!05E2(k!-0!
Ab 8412-9C10!-;!C10561C! - -3-/-9:81021:1E561!8!0-:890:L;0111/>A%,!%,1341!(-!

*!'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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83:-31!0-101/0-C>,1!§21!<-0=!-015361305- 3F!
|
D2541916:1-31§21!C10561CIN&! C54005A>[5-3!83C!01/0-C>, (5-3! - -3-/-9:19!81/0568(5 1C!
-=3-/-9:1-3!,- _ _ -31=3-<91CE1ILI<)IAL1!>41C!84!83!8CCHEH-38914->0, 1!0-!;>3C!§21!
#35610489!G845, 1*565C13CF! " ICH65C13CIC105653E!;0- - 1021!S8/5189!-;!S- - - -3!
Q3-<I1CE1F
|
D-C8:B! . 40!, - - /83514!,985 _ 1@8H!1H1 . /(5-34!1A841C!-3!(2150!/801304!83C!, -/ - 05E2(4!
3!1;;1,0'814>A45C:1-3! . -3-/-0:183C!0130!1H@08,, (15— 38!4-102101!54!8!,9180!A8454!-3!
<25,210-140800'0211916 - F!
|
) 210116280!53;-0 - 85-315413-(!868598A918!021!0130!,83!A1!,89,>1811C!84!8!0!-3!§21!
01613>1'E13108@1C!A:1621!/0-C>,(4!83C!41065, 141530-1<25,2!021&!54153 , -0/ -08@1C!
a#8=h3E3(-18, ,->30!3-3L - -3-/-9:1C501,01C1536140 - 130!, —404bF!
|
N3!18CChih-38!8!, -/ - 05E20!01EH4(0805-314-401 . 10280!54!-39:18HLAB41CBl<->IC!4-961IA-(2!
021!G1031!/0-25A505-3!-3! _ 8=H3E!, -/ :05E2(!68%C50 - 14>All1, @'0-'01E5400805- 32453, 1!
, =/ -05E20!'<->ICI101 . 853!68%C!<hi2->0'4>, 2101E5400805-3B!A>('AL, - - 1!G8H8AI1!>3C10!
0211916:-h8183C!014-9611021! - 844561!/0-A1 . !-;1-0/283!<-0=4!83C!<-0=4!<2101!
-<310425/1%4100834;1001C!A:1/056801!,-3(08, @B!A>(1A018,214!801!483, 35-31C!>3C10!
,00 - 5380188<<FID25415418! _ 8lI-0!12>0C9110-18//9:53E!021!, - - - -34!-;!=3-<I1CE18!453, 1!
610:!-;013150",833-0!A1!=3-<3!<2-18,0>8%:12-9C41021!, -/ : 05E20! <502 ->{128653E!8!; >%!
/8/101(085%8!<25, 2154!189<8:41/0568018!83C!-;013153, - _ /9101F!D21!1054=! . 18341819-(19144!
533-68(5-3!83C!,018(5650:!-, ,>0410283!<->IC!-(210<541'A1!/ -445A91F!
|
4. Risks
|
) —>IC102541916:1-315301%91, (>89, 8/5089'>3C10!/056801! - -3-/-9:1C8 . 8E1!§1,23-9-E:!
83C1h33-68(5-3153!"">0-/1R!Id>5(1!021!, -30080: FIS->300514!<5i2!<18=!/80(1 30!
/0-01,05-3!2540-05,8%:1013C!f-!->(L533-6801! , ->300514!<502!400-3E! /801 30! /0-01 , (5 3F!
D254154192110184-3!021!c10 - 83!,21 . 5,853C>4(0:1a<25,2!28C!<18=IN&!/0-(1 , @5-3!53!
c10 . 83:8A>0, - - /101CIBEBL34{!, - - /83514!<5(210198@5619:1460-3E10!C- - 1485, N&!
/0-01,05-31531021'1#Q8IX083,1183C!10211#10128C1018,21C!4>, 2!C- . 5383, 1153!YnY [B!6280!
0211"301301!&-<104!;->3Cl21 - 419614!0-'A1!C83E10->49:142-00!-;!8 . . >35(5-3153!
YnY[LYVBI453,110211/0-C>,(5-3!-;!16280'8 - - >35(5-3101J>501C!G2-41!,21 . 5,8%4!g!4-!
021:138@5-38% 1C!021!c10 . 83!/98304!-3!62150!610050-0= '83C!M4A-91P!E2 150N&FIN3!8!
45 _580'<8:81021!1*>0,2!83C! 1<544!,21 _5,89183C!/280 - 8,1>(5,891E8304!<1!=3-<!(-C8:!
801!8%!1A841C!-3!8!4(80053E!/105-C!-;!;840!533-68(5-3!A841C!-3!,-/:53E!83C!<18=!-0!3-!
/80130'4:401 - 4F'D21148 _ 1!/053,5/918!A:1021!<8:818/ /%1410-1S2538F 1§0- 3E!N&!805414153!
1,-3-_5141428@'801!89018C:!8218C8!83C!<830!d-!/0-I1,0!50!-30-!, - - Z7150-0410-149-<!
121 _ IC-<3FID21!"#15413-('8218CB!50!54!;89%3EIA1253CF ) 18=1353EN&!54!-31!-;1G21!
834<104F!
|
N3!18CChih-38!02101154!021!-A4106805-3!0280'%/13!1->0,115314-;0<801!;98@9: !, -3008C5, 04!
021!-9C1g21-0-1028@'A-!,018@53E!8005;5,58%'4,80,50:183C! . -3-/-0:8533-68(5-3!83C!
,018(5650 - 1<5%9153,01841F ) 1!-A41061!4G0- 3E!165C13, 1!-;!1421!-/ /- 4501FN&!A841C!
4-;0<8011%4!A153E!/>421C!0-1021";0,3E18!83C!1613!'T5,0-4-;0!83C! " //91!13-<!1 _ A08, 1!

&3



5. Open Source!
[

+16:53E1021!/056805" 1C! - -3-/-9:1-3!,- - _ -3!=3-<91CE1!53!-0C10!0-!E561!,505" 134!21!
1,-3-.5,1;011C- - 1-;181>35610489!A845,!C565C13Chl <259119-<1053E!13G0: 16! - 80=10!0-!
31<bB1533-6805-3!83C!01,23-9-E:LA841C!13(083048! - 8:!<1%IA1!-31!-;1G21!4-9>(5-34!
02801621!">0-/183!1, -3~ - :154!<83G53E!; -0F!
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6554, 0+C(J(*(- " 1G&" 1" 1($&(K " (""KFLi" F(SFKP$(8&P(O%4 = 3YHI(AEF&G"K"™(, " J(0"KL(5&L#O
5KG"'F(VO(Q"" QV""FI(&P(O%4 = 3YHI(1G&"$K ™" &EI(28&LL"#$HT™" 814> _ _ 80541C!I83C!

.- - - 1301C!>/-3IA: 1#;15010<8N0I83C! i 8354!  80->;8=54!!

|

T UVAM>0-/183! (1<!*189154183CI <9101 - 853!183!-/13L4->0,1!/0-I1,0153!, -340830!
JI>HA ™1, -340830!C589-E>1IA10<113!*9" TUV! _ 1 _ A104BIA>(!8%4-1A1§<113!*5" T UVIB3C!
-021018,0-04!8,0-44!"">0-/18!<5%1918C!@-1504!/105-C5, 1016545~ 34F1D254!C-, > _ 13!

4> _ _ 80541410211;5040!A80,2!-;1014/-34141;0- _ 1> 1S41;-%-<53E!021!/>A%, 8(-3!-;!

U TUVAIUML/8EL4> . _ 80:!-;10211"">0-/183! (1<!*18%F!IX-01021!/>0/-414!-;!-/13!
C1A8(18!13-1/-5304!-;1651 <!A19-<!801!80!0254!408E1!8445E31C!(-!8! /8085, >I80!/ 104~ 3!-0!
E0->/B8!A>(!180114>A _ 5081C12101!8418!,-%1,0561!A-C:1-;1<-0=!-3!<25, 21§-IA>HCF!
(80>08%:813-31!-;1621!/-530414> _ _ 80541CIA19-<101/014130!021!-;;5,58%!, %91, (561!
5T UVI/-4505-3F!

|

Section 1 - INTRODUCTION

|

D21!-6108%1014/-34118-1821!;50461C08: 011821 1" (*!-312118A-611/-5304!, 83!A1!

4> _ _ 805" 1C184!; -1-<4Mi211">0- /183! (1<!*18)1311C4!81480-3E1011H/01445-3!-;1321!
5C184815C184183C1018%A51410283!C0561158818418! , ->3010<15E2010-1021!1 - —(5-38418//18)!
83C1021!380088561!/0-/-41C!83C!/->3C1CI620->E2! - 1Ci8IA: 13211/~ />%4G8131-L
38(5-38144!183C14- , 581LH13-/2- A5, 105E26FID- 1819144101 1H31 308192101 154181<- 00 : IBA->{!
+1H58110481A>01821! _ 85314<-0C!-;1*8 _ - ,9141283E53E!-6101>4154162 1 1$E 208141 13184191441
8 _ 138AILI6-!, - - 53E!80->3CkI0211+1;241530103805-38%4 _ |, 8314850 ALIA0->E201A8, =1j-!
5; 18183C10211/0-A0L - 1<5321+1H51541/08, 65, 8910882210!328315C 195, 8IF!!

|

D2101154!8%4-12101181400-3E!41341!-;183184018C : 11H54053E!191 - 130!-;!8!European demos!
0!82101180114>;:5,51301191 _ 1304!-;181">0-/18315C 1350 : 183C!/-%0: 1-13>05; : 18211985 _ 4!
(28016254183C!6280!/-%5, 8918 3C1534450>05- 389153505856 1! - 31G21!"*>0- /1831916 1915413 (!
MILESES - 801PIAL,8>411-;132118A413, 1!-;18!1">0-/18314§801F1D2101154!8140-3E!

4>EE1465- 3102801 <1142 ->CIA>HIC!; >08210!-31§2141810153; -0, 53E!1821100834; -0 - 8561
,8/8,50:183CI91E55 - 8, :81-61018211C5;; 10130165 - 1;08 - 1481-;1->01/-%, :1/0-/-48¥FD21!
16-9653E!380>01!-;1021146801!83C!4-61015E30: 153!"">0- /115416~ 1A11411 31320~ >E2!254!
/104771, 0561813 -01% _ 5353E!>410-16211, >00130!534050>05- 389108 - 1<—0=F!!

|

D2115 . /1085611-10153;-0, 11§2115C1805-38018/ /184! -; 19211 (*Bl014>904!;0- _ 183183H510:!
153=1C10-102110541!-;16211/ - />BARI05E 2018, 0-4416211, -3853130183CI0211# IFIN34L , >050:!
83C!/-9805" 8(5-334!E0-<H3EF! (85-385404!83C!921!/-%(5, 891 14G8A%42 _ 13(la/ - />%4p4!
83C1021!1%41h'801!-//-41C!83C! : 10147 - As—5,FI T -01183C! - -01!, - - - >35(5141801!
/5001CI8ES534118, 2142107 59!83C116130>80;>1>011805 - 1153544101 ) 59C10481&0145C 134!
+118131-01&05 - 11 T53548101F5 _ _ 511" =144-31A831T>4% _ 4183CI1H/191621! _ SE083E4RI ) 509!
620111 _ 5%-31"#1 505" 1341286116-1918611G058853!8;010/GOLH5ER ) 591 C441 3053 ! , 565" 1 341A1!
5. /064-31CIA:10211E-6103 - 1308!84153ID>0=1:RID21!4-,580183C!/-%(5, 811 /85313284!8!
05E20L<53EM4-,580LH13-/2-A5, IC45301E0805-31—; 1" >0/ 11 <50IE13108018183CIGOLH5(1541321 !
,9-414811H8 _ /91815414>A4083058%! 01 _ 1304!-;10211">0-/183IC1 - -411H54d8150154102141!
62801801!620180131C!A: IC345301E0805-3183C!1280! <591 2>001< 213121 : 180113-03!8/80(F!
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*1.-,08,:180!021'38(5-3891916191%4!0-C8:1%3=1C!{-!§21!1H54413, 1!-;!814083438(5- 38"!
">0-/183!C1 - -41g!§21198(010!5418315 . /-08830!, - - /-3130!-;!G21!;-0 - 10F!

[

"E85340!02541A8 ,=E0->3C!<1! _ >4(!84=1<21(210!<28(!'<1!/0-/-41p1G21!"">0- /183! (1<!
*18%!,8314861!">0-/1R!$1EB0CI14412-<!1021!,9842!A10<113!3805-38%434!83C!621!
,>00130!/-%85,8911408A%42 - 130!@>034!->(B!50!<59!A1!801021!1H/1341!-;! 505" 134!83C!
4-,510:F) 28(!,83!<1!C-1(-17016130!4254!=53C!-;!;>(>01RID21!1408A%42 _ 13(!<5%!=11/!
>41019%3E!0280!0214110253E4!<5913-(128/ /1 3FIN3!12541Ch4 , >445-31/8/10!1-31§21!; >>01!-;!
">0-/111>3,=101->(%314!;561!4,13805-48!3-31!-;!<25,21250!021!01891544> 121!
019805-3425/'A1(<113!"">0-/1!83C!(21!38(5-3'40801F'D21!/104/1,(561!-;!1§21!
38(5-38%4(4!54142-00L45E201CFID21 :1801!-A41441C!A:183!-//-313(B!83CIE>C1CIA:!

1._ -(-34FD21:1-/0";-01/0-01,05-3'83C!<8%48!I83C!C-13-{19--=18(!<28(!54!128/ / 1 353E!
-31021!-0210'45C1!-;102-41'<8%4F DIEM25’s European New Deal attempts to offer the
answer. Can END reduce the growing polarization?!!

[

X-014- _ 11*1S4183C! _ 1 _ A10481§21!834<10541>3;-00>38019:!3-FID21!" (*1/0-/-48%4!801!
E--CFID21!/983!54!, ->08E1->4F {5413 -(1184:10-1=11/18!A8983,1C!40-0:10280'E- 14!
8E8534(!A-021021!38(5-38%4(4!83C!i21!1408A%42 _ 13(F!D21!/0-/-48%41801!/08, (5, 89!83C!
§21:1,83!A1!1H1,>@1Ch . . 1C58(19:FID280142->0C!8//18911613!(-141E - 1304!-;121!
1408A%42 - 130FIG>(!8@1021!48 - 1105 - 1!<1!_ >40!IC54-A1:183C! - 80=!->0!C5;;1013, 1F!
%0210<541!<1!,833-0!1H100!13->E2!/0144>01!-3!(21108/5C3:!C1§105-08053E!A8I83,1!-;!
;=0,14FD211" (<15418311J>5%A0801C!8//0-8, 2BIA>(14~ _ 1(253E!54! - 54453EM([21!1 - —(5- 38!
801/80!<502!021!1 - -5-3!C1/9-:1CIA:1021!138(5-38%404F!

[

" 1:50401401/15410-1198A-0801!-3!->015C13050 : < 1!311C!0-!C1;531!83C!1H/9853!<2-1<1!
801F!I*5" T UV?4!138008(56 1!MI1§?41485, =10-E102108!/>(!;-0<80C!/0-/-48%!;-0'48653E!"">0-/1!
<2%1!C54-A1:53E!1021!1408A%42 - 130'83C!/01/8053E!;-0!"">0-/141C545301E08(5- 3P!541021!
E0180140'131 - :!-;!A-(2!021! (85-38%4(IN301038(5-38%183C!"">0- /124!, >4/8A01!

1408A%42 - 130FNG4!18%4-10211,1 - 130!83C!121'E9>1!-;1021!0083438(5-389!"">0- /183!

- —-61 .130!0280!<50!-//-41!AB0A80 _ 18;010!"">0-/124!,-%8/41F!

[

D211J>1465-315412-<IC-1<11485,=10-E10210R! " 3C!<2-1801!<1RID21!410 . 'AG0834385-389!
/0-E01445614A1541>3219/;:>F1*5" TUV! - 1 _ A104180119-,8%:BI01E5-38%:183C!3805-38%:!
0—,801CF%>01084="5410-!, - - AS3119-:8%0:18-!->0!, - - - >35(514!83C!->0!/8(05-(54 - B!<<5p2!
83183(5L38(15-38%4(B!1083438(5- 38%!4-%HCB054(5, 153010385 38%40!"">0-/183% - Fle-<16108!
4- _11*1S4183C14- _ 1! _ 1 _ A104!;119102808'A1,8>41!<1!C-!13-(!1018%:!:10'=3-<!<2-I<1!
801B!A1,8>411<112861!3-!1408A%421CIHC13(50:B!<1!2861!3-1/-<10la<1!801!-30:18!4 _ 8%!
- —61 - 130bFID21!;18015410280!*5" T UV!:4!8!4 _ 8%1/98:10153!021!"">0-/183!;519CBl <25, 2!
<H9IA1!,0>421CIA10<113!§21!38(5-38%4(4!183C!12111408A%42 - 130F*H4-A1CH13, 1!<5!
3-01219/F) 28015 TUVI311C4l414- _ 1(253E!3805-38%4(412861"18!38008(56 110283 A>HC4!
=311 -(5-34811 _ -(5-34142->4C1A1!844~ ,5801C!<5(2!8!/0-E0144561!40-0:F!

[

D-18,25161!02541E-80!<1!2861!(-!,01801!8!<2-91!C5;;1013@!'C18%! " 1C189!1280!16-=14!84!
400-3E!1 - -(5-341841021!38(15-38%4(4!a8/ /18%3E!(-102112180(h!83C!8[!021!48 - 115 - 1!
->(0314!18!31<!C501, f5-3!;-01"">0-/110280" ,833-('A1BE3-01C!A:102111408A%42 - 130!
a8//18%3E!(-10211218ChF!!

[
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%31!/0-/-48015410-191861!8!C--0!-/13!;-018!C189!<5(2!021191 ; §'3805- 38%404FIN3!1H, 283E1!
-;101,-E3553E!02119-E5, !-;191;0!38(5- 38%4(4! <2-1<5421(-191861102 1! #1021 : ! - >4(!
01,-E351!->0!,-3,10341§280!621!""#4!C:45301E08(5- 3!<5%10153;-0,1!1,-3- _5,!;-0, 14!
0280'-39:146013E0213!421'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-/-4801<<8410280!*5" T UV!I42->IC!85 . 18(!,018@53E!8!31<!5C13(5(:!183C!8!31<!

L5057 13425/F1 7101891 >0~ /183!5C1 3050 - B153! <25, 218%!"*>0- /183!, 55" 134! ,83!/805,5/801F!
"3:1,5057131<2-1<83(4!0-11H, 283E1!8!38(5-3891/844/-00!;-0!8!"">0-/183!/844/ -00! - >40!
A1!18A9110-!1C-14-FID254!131<15C1 350 - 18%4~153,9>C1418131<!"">0-/1F " 1§0>1!">0- /183!
4§801F1*5" T UVI42->4C1/0-,985 - 1-3!'T 80, 2!UV!ai21\m@2!8335610480: !-;1021!"#h!8!31<!
">0-/183!1§801!83C!8//18%0-!8%! 585" 134!1-;1">0-/110-1§20-<!-;;1621!, 285341 ;121!
38(5-3!40801!83CliI-5310254131<!"">0-/183!40801F!%;! , ->0418!§25415418125E29: 14 _ A-%,!8, (F!
D2101!54!13-1"">0-/183!1(8(1!83C!02101!801!3-!1H,9>4561!"">0-/183!, 565" 1L 34FNG!- 39 14144!
8IE-8FIT1 . A104!-;1*5"" T UV!I42->ICI4>A4,05A110254!E-89183C!8, (! - 354!

D21131<!">0-/183144801154!8!;>%: L:01CE1C!448018!%=1!8!3805- 3!44801F'D21!">0- /183!
43801128415041-<3!,>0013, :MG21!">0-FIg!, 831286115041 -<3108H!4 - 441 _ Bl4- 580141, >050: !
83CI98A-014:401 _ 10280!C54005A>01411 - /9-: _ 130F1D21140801!14280141§211E0->3C!<542!021!
3805-31408014!-;1"">0-/1F3C11CH">0-/18341%61!83: <2101F1D2115C181085414! _ 83:!
J>1405-34F1;10211983C 154142801 Cl < 2- <501 A>HCI2->414183C!0-8CARID21!385- 314480 14!-0!
0211">0-/18314801R) 51§2101!A1141/80801!13,98614!-;!">0-/1834Rle-<!IC-!: ->14/%)!
(8H!4:401 - 4R!" 3Cl4- 580141, >050: Rle84!1§21!">0-/18314§801!8!, -34050>(5- 3R ) 284!8A->{!
021!8C - 53540080561 -0E835™ 85— 3RI*~I"">0-/183416-411-39: I"">0-/183!/-%(5,5834R1 ) 569!
02101!A1!8!"'>0-/183!83C!8!38(5-389!/-%, 1Ry 2-I<59! _ 8533853!-0C10R! D 591G2101!A1!8!
">0-/183IDJR!"1">0-/183!,>44>08%/-%, -RIS8313-, 8!, >0013,514!A1!, -3610§1C!534-!
"">(-4183C!65,1!61048R1) 2-1C1010 - 53141§21!1H, 283E11081R! 01162101142~ /41<2101!
-—>1,831/8:1-30: 15319, 891, >0013,5141%=11E>HCL04RI T >4!, - _ /835141, 2--411<21§210!
021 :1<501A113805-3841-01"">0-/183!, -  /83514RI T >44!"">0-/183412861!8!<-0=1/10 _ 5!
0-1<-0=15313805-384!, - . /83514RID2141!83C! - 83:! . -01141,235, 891I>1445- 341 <50IA1!
4-961C153131E-(5805-341A10<<1131408014F) 25011621411/0-A%1 - 41286113 -14-9>(5-34!
,—345C1053E!1021 - 128415041 _ 10504F!

|

G1253C!62541/0-/-48%1%14102118 . A3g5-310-1,01801!8!,0180561101345-3F! (805-38%404!<59!
,8010211/1-/9110280!K918617132113805-389144801!60850—-04F1D21 : 1A1%5161 1501541301 / - 445011
0-11H, 283E1!3805-381/05C1!83C!5C13050: |;-0!8!31<!"">0-/183!5C1 3050 : FID21!

1468A%42 _ 1305414>CC130:148CCILCI<5R2I8IE0->/1-:1/1-/911<2-1018%: 1<83(!0-!C-!

4- _ 16253E!<5)2!"'>0-/18183C!<25,2!,833-(1A1101;1001C!¢-!8! (805-3! 1§84 1FD25415C18!
,018014!-(210!<-0C418!, - _ /91419:131<!A:08 - 1A16280101J>5014131<1019845- 348!
4-9>05-34183C!, 01805650 :F! (-A-C:!,831018%:1/01C5, 0102115 - /8, 0!-;10254141345-3BIA>(!
-311§253E 154!, 1088538159154! , -30080: 14-1->0!, >00130!,, ->0411021!/-#13058919-E0-<!530-!

4- _ 10253E1A18>(5;>F!

|

"">0-/183!;1C108%404!,83!1 - A08,1!625415C18IA1,8>41150!8,3>8%:! - 8/41->(1810->01!0-!8!
">0-/183!40801F 1 - - 1!3805-38%404!<50148:Bl< 2131021191 05401 19011284191 :§142113805- 38!
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408011021!3805-3146801!<WIAL! - -0112- - ~E131->4183C!3805-38915C13(50:!,83!A1!
/0141061C'A16010F1G-025!2-<16108142->9C1018%" 1162801621 - 1801!3-19-3E10!1H, 9>45619:!
1305091C1@-181/51, 1!-;1810050-0:FIG>(!8A-61!84814683C41621!31<!;011C~ _ I-;I">0-/183!
505 1347144985 _ 8019:1021:18011821!-31418-1C1010 - 53110211019865-3425/1A16<1131§21!
3805-31408014F1"'620: 1,505 13811620 1*5" TUVL10!<59128611¢-! - 8=118!,2-5, 11> 1jil<83(!3-!
408 :1<502531813805- 314080181 -0!C-IN'<83!0-!A1!8!">0-/183RID2141!, 2-5,141018% 11§21
/-<101019805-341A18<113!408014FD21411019865-34!801!C: 38 _ 5,F1&1-/91!,83!,283E1!
021501 - 53CBI83Cl4<5d, 2140801 4F!

|

S0585,54 _ M™ (*1C-1413-0IC54, >441">0- /1241 >0>011534056>05-3891440> , §>01!83C!
,—34650>05-3!!

|

*1S41,- -~ 1301C!, 055, 8%:1028!" (*!C-14!3-(!53,9>C1!8!C54,>445-381531§211/80(!
,-3,10353E1§2119-3E101420 - BI-;1021!;>0>01!"">0-/183!S-34056>05- 3183C!321101LC145E3! - ;!
1H54@53E!"">0-/1831534050>05-34Ig 1FEFIE211">0-/1831S- . _ 5445-3183C1§21!">0-/183!
&80%8 - 130F! " 1* 1S!84=1CI5;1*5" T UV2416545-31C5; ; 10414>A4083058%: |;0- . 1G13-50e8 - -3l4!
(0180:!/0-/-48%!D21!834<101-10254!, 0505, 54 .. 154102801 *5" T UV1284189<8: 4144801 C!50!<569!
C1C5,801!8!141/808011) 2501188/1016-10211"#1S-34050>05- 389180~ , 144183C!S-34450>5-3F!
N3!1->01610:1T835;140-1<1148:1§21!; -%9-<53EM

|

S-34050>(5-3891 " 441 _ AY:!

|

D211/1-/911-;1">0-/112861!8105E20!(-!, -345C101§211>35-37%1;>>01183C!8IC>{: §-!
00834;-0 _ I">0-/11aA:1UmUVbI530-18!;>L:91CELCICL - -, 08, :1<512!8!4-61015E3!

&80%8 - 136101471 ,(53E!38(5-3891419%;LC1410 .. 53805-3!183C!428053E!/-<10!<5§2!38(5- 38!
&80%8 _ 13048101E5-38918441 _ A%14183C! - >35,5/841, >3, W4FID-1C-1025481831 " 441 _ AY:1-:!
02150101/014130885614! _ >401A1!, -36131CFH*5" Tuvi<il/0- . -01!8!S-34850>05-38!

441 _ AY:!,-3454053E!-;101/0141308056141191 ,01C!-3180834L3805- 38915, =104FID-C8 !
<213!>3561045851418//9:10-1G0>441941:-01014180, 2!;>3C53EBIA21 -1 _ >40!;-0 _ 18%:83, 14!
8,0-4413805-34F! 15 _ 580981191 , 65-310-1821!S-34@50>05- 389! " 441 _ A9:142->4C101J>501!
05,=1041:180>053E!,83C5C8014!;0- _ 18! _ 8l-050:!-;1">0-/183!, ->300514F1D211014>4353E!
S-34650>05-3801 " 441 - AY: I<WNIALIL _ /-<101ClB-!C1,5C1!-3!18!;>F>01!C1 - -, 0805, !
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Section 2 — EUROPEAN NEW DEAL: AIMS & MEANS
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[
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VF e-<I<->0Cl(2%4!8;;1,0!021!/056801'A83=53E!41,(-0R!X-0!1H8 - /918!5;!8!E018(!
3> _ A10!-;!1/1-/911G0834,10!02150!/056801!A83=!48653E4!(-1021!/>A%, /8 _ 13(4!
/%80;-0 - RIN3!-0C10!¢-!/0-01,0'0215015301014048! <280! <5%!021!/056801!A83=53E!
41,0-0C4!80E> - 13(4!A118EB534(!4>,2!8!4:4f1 _ 183C!2-<!,83!§2141!80E> _ 1304!
Al!,->3(101CR!
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"3-0210*1S! . 8C1!21!;-%-<53E!/-530!01E80C3E!G21!1H8 - /91!-;!8!Ymo!;>(>01!(8H!
Ch4,->30!1;-01;>3C4IA0->E201530-1021!&* &&"NM ) 5991325413 -(1014>941531819-441-; 1Ymo! -; 1§21
43801741G8H3, - - 101D2541<->ICIA1!8!G8H!ES;(!0-!8%! 585 134153, 9>C53E!(2114>/10105, 2!83C!
<->{C!,-0014/-3C!0-!83!53010140!08@1!-;!'Ymo!-3!8!9-83! <52 ->(!83 :1054=40PID21!
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0-1A-00-<!C501,09:1;0- - 1564!,505" 1 3481A - /84453E12113-(-05->49:16-980%91! - -31:!

- 80=104FID250C9:BI5@!,018414! - -011%5I>5CH - 1<5253!021!&*&&!4-10280!50!, 83!, - - /101!
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alFEFI01C>,1CIA83=!; 1 140!
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Further objections/questions regarding the PDPP

!
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!
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a,-001, B!<110253=h!/-530!54!0280!&* &&! <59914>A4(83058% : 19-<10!621 _ F!

I

VFIX>%:1§0834/8013(!,505" 13!

I

*808!/0-01,3-3!2841A113! _ 13(-31C!8418!14105->4!,-3,103F%31!*1S! _ 1 _ A10!485C
M= E85340!0254!A8 ,=E0->3CB!5(!54!8!35E20 - 801!;-0! - 1!028(!§21!46801!<5%9!A118AI1!8(!-31!
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-0E83548(i5-34FI T -31:183C!(08348, 15-34!<WIAL, - - 1!;>WICoES@41C!-311<8:!1-0183 -2 10!
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On taming finance and banking

|
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|

Policies for viable, sustainable and accountable banking.
[

*TUVAL/-%,5141;-010211">0-/183!A83=4!12861!§2011!-All1, (56 14FD21!;5040154!8!viable!
A83=53E!41,(-08! - 18353E!8!41,(-0!/-/>9801CIA: 1534050>05-34!<52!4->3C!1,-3- _5,!

- -C1%4183C15319%6311<5(21621!311C4!1-;102110189!1, -3~ - :1g!810189!>[5%0: 183C!/>A%, !
E--CBls31<25,210211530101404!-;153614(-04183C!428012-9C104!801!3-('844> _ 1CIA:!
C1,8>%0!0-'A1!, -3E0>130!<502!G28(!-;'4-,510:18418!<2%1F " Isustainable! AB3=53E!41, {08!
83C!(21!<5C101983C4,8/1!-;!;5383,589153010 - 1C8(5-3p!%4!-31101E>98(1C53!4>,218!<8:!
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|
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|

A non performing assets & recovery-resolution policy (NPA/RRP)

(
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4/1,>980561! . 54§8=14183C!;98<1CIA>453144! _ -C1%4!-31021!@8H/8:10'a*1>(4,21!G83=!
S-_ _10°A83=h8!3-0!42->4C!G21:!A1!/138%41C!A:184410410>0353E!A8C!84!621!014>%)!-;!
8>401050:!/-9%85,41a65 FING8%B3!A83=4bFIG83=4!42->)C!894-1A1!/0161341C!;0- . IC> _ /53E!
844104!0280>40'/10;-0 - 19-<10'0283!1H/1,01C'a@21!d""1/0-E08 - - 1!54!;>%01-:1025410- /1!
-:1C> _ /53EN!

|

"04-81821!"">0-/183!014-9>(5-3!;>3C!42->ICIA1!4/1C!>/1531§10 - 4!-;1504!:5383,53ER!83C!
121!<8:1531<25, 2!1A83=4!, -3(05A>01!0-53!42->IC!A1!01651 <1 CFIN3!/8045,, >I808!
,—3005A>[h-34142->9CIA1!,8%A08(1C!84!(1-12-<!8EE01445619:1AB3=4! _ -C19!054=1353,01841!
021!, -300A>(5-308!183C12-<!(21:14>//-00'0211536140 - 130'/-%, :1a01A801!;-01980E1!
0161941-;14>//-00153!31 <191 3C53EF!

Uses current Banking Union institutions, platforms and mandates — no treaty change
required.
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" 100834505-389!, 8750891, 280E14183C!0%4=101E5 - 1MD2541541621!/-%, :IC145E31ClG-!,283E1!
02111,-3- 5,1 - -C19-;!AB3=53EB!425;(53E!§21!41, 0-01530-!;5383,53E!/0-C>, (561!

53614( - 130!080210!6283!4/1 ,>98(561!-3148183C!;0- - IMAO-<3P!(-'E0113!,8/508%FNG!54!

45 - >41831->49:1§21!1A83=53E!/-%, -1, - - /91 _ 13!G-1021'c0113N3614¢ - 134!

&0-E08 - - 18!83C!(-!§21!ME011353EP!-;! - -31080:!/-%, :1aE0113!d""!-01%J>5C5 - 14>/ /-0f!
;-0!E0113!;5383,53E8!,80A-3! - -31:bFID21!,13001/51,1!-;1254154!81410!-;108C5, 8%: !
425;01C!,8/5089!, -404!; -0'A83=41;-01425;@53E!021!;9-<!-;131<913C53EBI 1HA1 3C3E! - 610!

0 - 11530-1621140-,=!-;!->04083C53E!;5383,53E!(-1425;0!,8/5(8%;0- - |A0-<3!G-!E0113FID21!
/-%,:1C1/8004!;0- _ 10211844> _ /(5-3!0280!021!,8/508%101E5 - 1142->IC!1A1131>(089!83C!
0280!021!A83=53E!41,0-0154!,-%1,05619:1,8/8A1!-;18%-,8@53E!, 8/5089153!8, , -0C83, 1!<502!
53010146!-;'4-,510:FING!311C4ICH01 , B5-3B!3-!A:1<8:!-;153,501 - 1304!A>[1G20->E2!
/1389514!;-013-(!;5383,53E102110189!1, -3 _ :153!814>448538A1! _ 83310FID21!/0-/-48%!
4- _112861!3-01Chl4>4/13C41§21!,>00130!,8/508%101E5 - 1!;-0131<1913C53E!C1 - -34008A9:!
%3=1C!¢-10211">0-/183! (1<!*180183C!5300-C>,14!4/1,5;5,'E>8083(114!83C!(5 - 1L
2-05"-341g!83C101J>5014!3-10180:!,283E 1!

|

A new “macroprudential” framework

D21! _ 853!18CChe5-3!0-1021!101E>980-0:1;08 . 1<-0=1aG8419' ", ,-0C4!83C!i21!S$*pSSIh!
8;0101021!,054541541M _ 8,0-/0>C13(58%P101E>I8(5-3!g!8!,8/508%101E5 - 1153¢13C1CIE-!

,— - /134801!;-01021M/0-, =, %, 8IP1aA1(010!018C!84!C1438AN453EN! /0-/100514!-;1021!

M _5,0-L/0>C13089P!;08 - 1<-0=1a0>914!8//%1C!(-1021153435>(5-34!53CH65C>8%:hFID21!
,>00130!, - - AS38(5-3!-;1621!0<-1%4!/1061041K1534018C!-;!8, 153E!84!8!,, ->3010, -, %, 8!
C165,181G-E102101021!6<-!,08 - 1<-0=41801!/>4253E!8!;>002101016013,2 - 130!-;!621!
41,0-01G-<80C4!13-1034=1G8=53EF T -01-6108!§21!021-0165, 83! A8434!-;1621!,>001 3!

;08 - 1<-0=1541;98<1Clg!50!54!A841C!-31G21!3-(-3!§28(! : ->13!4- _ 11<8:4!,83IMC808!

- 531PI0211A83=53E!4:401 . 1<5(2!8!2>E1!GSE!*808!89E-0502 - 16!, - - 1!>/1<5(21504!-6108%!
/-4505-31654LEL654!;5383 , 5891408 ATAE - FINGIC- 1413 -1 <-0=BIA>(!/>4214IA83=53E!8<8:!;0- . !
(18=53E!83:1054=4B15F1F18<<8:!;0- - 1504!114413580!;>3, (5-3FIN34G18C! ;1625481 <1!311C!8!

- 8,0-70>C13@8%;08 - 1<-0=1028('8%-<4!;-01A83=41-!,- _ 11A8,=1(-11;;1,(561!§8=1!-3!
83C1283C911054=4813-(8AI: 102411844 ,58(1C!<5(2!8!<861!-;!31<!4-,580183C!

13650-3 - 13(89!536140 - 13@F'D21!,>00130'454>85-314>//0144141621!,8/8,5:!-;!621!
A83=53E!41,(-0'84!8!<2-9110-1014/-3C!(-'§21!,28%13E14!A1;-01!>4F1S8/5189! /983 353E!
05 - 1;08 - 14142->)CIA111HA13C1C!E-!8%-<!;-0!8!A1(01015301E0805-31054=41-3!819-3E10!
2-05"-3FING! - >40'A113-01C!0280!325415410211;5044!/-%, =!-;18<-185 - 1C!8§!8! - -01!

;>3C8 - 13(89100834;-0 - 8(-3!-;!0211AB3=53E!41, {-0FNG!405%!C-14!3-(!01J>501!D01 80 !
,283E181I>40'83-0210!;-0 - |-;!>453E!021!G84191S- - _5(011!-3!G83=53E!1>/106545-3F!

Ending the regulatory monopoly of banks and promoting institutional pluralism in
financial intermediation

%610!02119-3E10!/104/1,05618!1§21101E>980-0:! . -3-/-9:!-;1A83=4!-3!,106853!f: /14!-;!
;5383580153010 - 1C585-31aC1/-450168=53E!83C!, 01C54!/0-C>, 5-3!, 13008%:h!311C4!4-1A1!
A-(2!A0-=13!83C!-/131C!>/1(-!189110383561!;-0 - 4!83C!534@5>[5-34Fc13108053E!8!
4§8A918!14>408538A91!;5383,589141,(-0!C1/13C4!,0>,58%:1-31C561045; :53E!021!1,-3- . 5,!

- -C1%4183C! . -C14!-;!C-53E!A>4531441531021141 , 0 OFIGSEB!>35; -0 - IM>35610489!A83=4PB!
>3C101/0144>011;0- - 1428012-9C104!311C!¢-!, - - 1!>3C10!/0144>01!;0- - 1-G21014: /14!-;!
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15383, 5801534050>05- 348! <<5021914415301014153148(54; - 53E!428012-9C104F! (1<!;-0 - 414>, 2184!
,0-<C;>3C104p,0-<Ci13C104!83CIM;5301 , 24P!142->ICIA1!8, (5619:18%-<1C!8!<5C10'A1042!
5310211;5383,58914: 401 _ FID25418%4-1 _ 18341014>4,508(53E!83C!015365E-08(53E!-IC10!;-0 - 4!
-;1;5383,580153010 - 1C5805-310280!2861!A113!/>421C!->lg! - >{>8914-,51(148!,01C5!
>35-34183C14-1;-002FID21!/-%, :1/0-E08 - . 1142->IC18%-<!;-01/>A%, 14>/ /-04!83C!
,87/5(8%48(5-3pE>80830114!;-0!8981038(561!;-0 - 4!-;!;5383,589153010 - 1CH805-3FING! - >44'AL!
3-01C!628(!6254101J>5014!3-100180:!,283E1!A>{!;>3C8 - 13(891016545-3!-;!, - _ /1[565-3!
/-%, -FIN31/8065,>98081421!,>00130!/808CeE - |;-0!, - - /10505-3!/-%, :1311C41(-1425;0'A8,=!
0-1<280150!<84!A1;-011621!31-%A10891016-9>05-3k'A8,=!(-1/01L31-BHA108983@5LA0>4!
/-%, -F113801!85C10>914! _ >40'A11016541C!3-18%-<!;-0!8!A0-8C10!,-3,1/(5-3!-;!G21!/>A%, !
530101408!84!8/ /%1C!(-1021!;5383,589141 , 6-0F!!

[

German banks
|

"I*]S1:0- - 1c10 - 83:1<0-11>410254"N3!c 10 - 83:B181C134114:441 - 11—, 891438011 -<31C!
al/80=844130183C!, -~ /1080561 ~4=4L1>3CI$85;; 15413A83=130IA83=41 1H:404FID2 14114 , 84!
A83=41:-0  1211A8,=A-311-:19—, 8153C>400: 183CIA>45314414531/8085, >9801; ~0! 1 T ""4bFID21 !
8011>4>8W: la1H1 - /85-3411H40013-018, B561!-3!, 8/508) _ 80=1041853!, — 3084413101 F5-38Y!
40801L-<31C!A83=431021/M+83C14A83=13P3I<25, 21286114>::101C!ASCS: 153132115383, 38!
,05d5dbFle -< 161081921 19- , 831A83=418011501C 1/ 1 3CI3E! - 31621 148653E4! -1, >40~ _ 1041a<5)2)!
U1 4418ATEA - 19-18CC0144!, 13008)A83=4183C1a5bIC 1/ 13C53E!-31§21!:1141; ~01A83=!

808348, §5-341aC>113-1821101, 13019-<153310140'13650-3 - 1306FD211) 2531188/ 101418* 84!

_ 8:1C05611§21410— , 81AB3=41->1-:1621! _ 80=14F\C13108M:815;1021146801!3--=1-6101§21!
A83=53EIA>4531441801C>  /53E1/05, 1481-02101">0-/1831A83=4! _ 8:1,-18/41FID2>43!
§34018C!-;1408AK5 53E!">0-/181<1! _ 8:1,01801!->0!-<3!A83=!, 05454F!!
|
05>01834<1014-16254154" " IEOSC>8BI< 1%L _ 838E1C!>3<53C53E!-;13-3LE58AILIAB3=4154!
,-345431301<5621021101440> , 6>053E!-:1;5383, 11*5" T UVI136548E 14F!

Summary of the background to the proposals and links with investment and
monetary framework

|

D21!-Al1,[61!-;1021!/-%, :1/0-/-4841531021!A83=53E!83C!;5383,58Y! . 80=1(4!8018!54!;504!
83Cl;-01 - -44'@-!1H50!;0- - 1021149-<!A>0353EB!68058AILIEL - - 1(0:pE1-E08/2:!1A>(1610:!
01891A83=53E!, 05454F!"" >0~/ 11541;>0!-; 1" - _ A511AB3=4%!3-0!-30:!A1,8>41102150'A8%183,1!
4211(41801!;>%!-;13-3L/10;-0 - 53E!844104la (& " 4bBIA>[18%-1A1,8>41102150!1A>453144!

- —C19%41801153,018453E9:13-(!658AI1FIN3!-A210!<-0C4BI50!541 3-[I>40!8!J>1405-3!-;!
,018353E!>/1<5(2!8!, ->/91!-;1400144101444183C1413C53E!1021! (& " 4153(-!8!ABC!A83=B!
01,8/5(8%41!83C!G-A!:->01>3,91k!@254! , 800514!45E35;5, 83[1054=4!83C!/51; 8%4! - ; 1504! - < 3F!
D2101;-01!§21'41,-3C!C5 - 1345-3M(21'A83=53E!41,0-0'311C4l4- _ 1!C11/10!/-%, :L
C05%613!,283E14!G280!413C!021 - 'A8,=10-1C-53E!<28(!021:142->IC!g!A153E!IA83=4!,> _ |
utilities!;-0!;5383,589153010 - 1C58(5-3153!021!41065,1!-;10211018%11, -3~ _ :FIN3!-{210!
<-0C481021'41,0-0!311C4!/-%, :LC05613!,283E1!(280'E13108(1!C11/10'01/850!83C!
01,-3400>,05-3!-;1021!41,0-0'84!81<2-918153!-0C10!3-(!(-!;8%'A8,=1"3(-1§21!48 . 1!
450>8(5-31841021!0>3L>/'f-'Umm_FID21!;5383,580!141,(-0'42->IC'A1, - - 1!8!A>;;10!;-0!

- 838E53E!1211054=4!1 _ 838@53E!;0- - 1021101891, -3~ - :B!83C!3-([8AI:!§2-41!844-,580(1C!
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<5321/0-C>, 15611536140 - 130471 582->01625410-011g!84181054=L, 800 53E!>(5050: 1 - 31A128; 1 !
g16211A83=53E141 ,0-01018%: 128413 -10854-3ICINGOLF!

|

D210118018531D0180: 1610 - 4813-10189534650>(5- 3881 -01W1ESY!, — 340085304 -3121!">0-/183!
0161910-1921411/-% , 514815356589 F1 (0541021011813 11C!A-1, 01801131 <1534850>05- 34121
31<-0=1-:101E>080-0411H54841 , ~61053E102111 345010 1-:19211"">0-"~311A83=45101E>801C!
1552101A:1211" SGI-01§21!, ~0014/ - 3C53E!3805-38818>2- 050 - Fle -< 161081321 : 1C-101.J>5018!
83C14- _ 105 _ 141, 34544181, 283E53E1§211/0>C 1305881/ -5, - 183CI0LE>480-0:1:08 - 1<—0=!
8//%1C10-1A83=4184181<2-113§2114-L, 8W1C!K _ 8,0-/0>C13058%1:08 - 1<—-0=b!-(!
1408A%42 _ 130LA:L1468A%42 _ 13016211  5,0-/0>C1388I;08 - 1<-0=bFID254!;08 - 1<~0=!
1_8380141;0- _ 19211684181, , ~0C4B1>3C 1016218 1F54!-;16211G841NS~ _ _ 5011!-;!
G83=53E!1>/106545-31aGSG IbFID254154! - _ /-41CIA =1, 130801A83=1041/05 _ 8059 BIA>(!
34004194191 1<5§21§21153C>400 153! 31E~(58053E 621!, , ~0CAFID2541541018%: I8IE-~C!
1H8 _ /¥11-;1831:3C>400: K0LE>I8H3E0419; 1531621101134/ 831008 CHf5- 30l <5212
1::1,0419280162801284FN3455>05- 38 , 283E.1819-3E 101410 _ BI<i91286116-1: — , >41-31§254!
E-610383,1! - -01!§283!83:4253E! 1%41F

|

X>002101-31:0~ _ 18254818211/ -% 514185 _ 1C!8101400>, G>053E!621/A83=53E141, 60!, 83!
=305, 01<5021" A, - _ /1655-31/-%, :183C140801I85CI0>41 41963102541/ 5301 < 1142->C!

01 - 53C1->0419614!628019211A83=1014,>1531Umm_LUmmn!8Y018C :11H/8-531C11H, 1/65-3!
,18>414153152801:08 _ 1<-0=FID2101/5413-10184-31: ~01<2:1§21!,>001301453>85- 3142 ->C!
A1101E80C1C!84191441 055, 84!

|

Banking crisis and the shortfall of Aggregate Demand in the Eurozone
[

D21!A14(!<8:!-;1,918353E!>/1A83=1A8983,1!421104!54!-!;5%!621 _ 1>/1<5i2!/10;-0 - 53E!
8441047 Hb4G53E!3-3L/10;-0 - 53E!844104! (& 4la1FEF9-8341028('801!3-(!A153E!01/85Ch!, 83!
4#806'M/10;-0 - 53EP!BE853F (1<9:1/0-C>,1C!844141A841C!-3IE--C!>3C109:53E!/0-W1, (34!
83C!<5(2!4-96130'A-00-<104154!8, (>8%:1<28(!A83=41801!9—-=53E!;-0!a5CI1!%JI>5C5@: !
<15E241C-<3!-31/10;-0 - 83, 1811613!5;1504!,218/bFD21!/0-A1 . 1541§28(!53!8!41 ,>380!
408E38(5-3p!<5(2153,018453E!>31 - /9-: - 130!83C!/-6100:153!1 - /9-: - 130!4/018C53EB!
<5i2!2-80C53E!-;!,842!A:1021!,-0/-0801'41,0-08!84416'I>8%0 - !C1a105-085- 354! -3!21!
0541F1*1 _ 83C!;-0!;5383,53E8!14/1,58%:!;-01536140 - 13(!53!/0-C>, (561! ,8/5(8%!284!

Al,- _ 1!440>,0>08%:!1<18=F1-1<2%11021011%4!8,0>8%:10-- _ 153!A83=!A8183,114211(4!
83C!,8/5(80108@5-4!;-0153,018453E!,01C50!/0-C>, (5-38!62101!801!; 1<!-//-00>350514!;-0!
C-53E!4-F1) 112861!0051C!8%!, -3, 1568A91!14>//9:145C1! _ 184>014!1A:13-<B!I83C! - -31(80:!
/-9, :100834 _ 5445- 3154140591 A0-=13FID211/0-A91 _ 15413 -0'Ki-'E1H'A83=41913C53E!BEB537%8!84!
021! _ 83008!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- _10211/104/1,0561!-;!C1/01441C!C1 - 83CBIf21!=1:1/-%, :!;-0IE1053E!->!-;!621!
A83=53E!, 0345415418, 0>8%:1021!/>A%, 1536140 - 130!/ -%,514F1$14-9653E!021!D<531&18=4!
/0-A% _g!,28331%3E! 1H4E53E!;5383,5801014->0, 141530-!/0-C>, 5611536144 - 13(4!G280!
<HI8N-<I>4lg-1, - _ 11->0!-;141,>9801408E38(5-3!83CIE0-<!->{!-;153C1AG1C31448!, 83!
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-30:1, - 11<5121021113C! ;16211536140 . 130!C1/01445-316280!"'>0-/1154153F1D25415418!
,-301HE>89145311J>-513-31!;-0101/85053E 0211 A0-=13140801!-;!;5383, 589153010 .. 1C5845-3!
83CIE10053E!A83=4IA8,,=!1-A128653E!%=1!A83=4142->IChI(-I>445; - 1621501 1H5461.3 , 1F!

|

D2101;-0181¢-!81980E1!1H8130RI01610453E! , ->041183C14880853E 10!, - _ 11->f15418IC1 - 83CL
45C11/70-A91 - 1080210!16283!81J>1405-31-;14>//9:1-:1,01C50!- 0186858 AA: |- 1421016 /14!
-;1:5383,53EF1*1 _ 83C!;-01A83=!;5383,53E!;-01/0-C>, 15611536140 . 130!3413180!12540-05, 89!
0-<415310211"">0-"-318183C!32110801!-;!419;1;5383,53EIE0-44!;3H1C! , 8/5089!; -0 - 8@5-3!
A153E!,9-41183C!80185 . 1414>/105-01¢-!YmmoFID2541%5:3=41§21!A83=183C!;5383, 581! . 80=184!
/-%,5141,0-419:1<50216211/-%,5141:-0101 , -610:1820->E21536148 - 130k15;1/>A%, !

536140 - 13015418%-<1C!§-11H/83ChI8)-3E45C1!81408A%54805-3!-;153, - - 1!83CIC1 - 83CH!
83CIC1,%31!-;!1H, 14412 ->412-9C!48653E41658!021113C!0-18>402050 - 1/ -%, 514B150154!
0184-38A9118-11H/1,0!/>A%, 1536140 - 13010-!,0-<CL53!/056801!;5383,5891014->0, 143!
,01C5018-11H/83ChI83C!8991038056114->0, 141-:1:5383, 118-1A1!; -002, - - S3EFID254154!
14/1,58%:14-1E5613102119-<!/-53013280!<1!8011480853E!;0- _ F!!

|

But this needs to take another trajectory than before to avoid errors of the past
[

D21!A144!/-%, -1531021142-0@'310 - !;-0'E10G53E!-3(-!8! - —01141345A91814-,58%9:1>41;>0!
10811 ,@-0-1531010 - 4!-;1921!8, (5655141 ;!A83=53E!83C!;5383,58% . 80=104!54!G211/-%, :!;-0!
8EE01E8(11536140 - 13(F'e-<16108!;-0!025410-'A1!4>4(8538A11!83C!53!-0C10!(-'86-5C!
E13108(3E!31<!A>AAl14la<1!C-3%!<83(!8!E0113!A>AAILI(-10-/11610: (253E!-;;0B!-0!8!
31<!/056801!C1AR'1H/8345-3ai28(!<84!<280!E-(!>4153!(00->A91153!021!;5044! /98, 1hplg21!
;5383,580141,0-0!311C4ldeeper repair and reconstructionf! * 3C1§25!E-14!<1%!A1: -3C!
I>40!,918353E!>/113,> - A101C!A8983,1!4211(4!4-'E1310801!31<!0-- _ !;-0!8!31<!,01C5{!
;-<F) 11<->ICI8C65, 1!8EB534(!8!4(0144L4140',8 - /85E3!q!">0-/183!A8CIA83=!4>,2!84!
1280'8C6-,8(1C!53!§21!1/84(FG83=4!142->)Cb!>3C10!,9-41!4>/106545-3!A1101J>501C!f-!
<-0=1->(102150'3-3L/10;-0 - 53E!844104la(& " 4b'021 - 419614B!425;(53E!G21!,-4441-;! /840!
1H,1441419-1428012-9C104183C1536140-041a3-12->412-ICIABHILE34bF!!

|

D25418%4-1-/13410211J>1445-3!-;12-<10-1283C91! (& " 4!6280'2861!1 _ 10E1C!84!8!
,-341J3>13,1!-;1021!,05454!183C!921!/>350561! - 8,0-1,-3- _5,!01E5 - 1!a65 FG21NE8%83!
AB3=53E!4:441 _ bF! " 0E>8A0:B!I83153CH65C>80IA83=!1(28(!284!1H113C1C!,01C54!/0>C1349:10-!
8!,- - /83:1531A1001005 - 14!,833-(!A11219C!1014/-345A91!;-018!C10105-085-3!-;!844144!
1280'08=141/%8,11841014>94-;!A8C! _ 8,0-1,-3- . 5,!/-%, :FIN3!83:!,841815;1§21!
T5001%4683C!, -%8/41481021!c10 - 83!E-6103 - 130!<591280C9: A8 - 11G21'1/80=84413!;-0!
121501 (&= 4r!

|

%6108%%8!531083C1 - 1<5(2!8!<1WL.CIAHE31C!/>A%, 1536140 - 134!/0-E08 - - 1!§21!A83=53E!
41,0-01311C416-1A1145 _ >90831->49:1/>421C!i-<80C4!8!10-91153!§21!1 , -9-E5, 891308 345(5- 3!
83Clf21'4-,58911,-3- _ :B!I8<8:1;0- _ 15041/0-, -, %, 891A12865->0!83C!4{800!;>3 , (- 353E!84!
8!;8,0-0';-014G8AN453E!02111 , -3~ _ :FIN3!4161089!<8:4p1§254!<5991C1/13C!-3!

- —C5;5,805-34!-;1621!/0>C13(58%'01E>I8(-0-101E5 - 1F!

|

Where the problems are not — false starts
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$198856116-1C54, >445- 315310211/ 8441501541813 - 3L46800101-1C1 - 83C! - -653E!>/IA83=53E!
4>/106545-310-1021 1" #1916 1% <58210211G83=33E 1435~ 310280154189018C - 142111, 8411; ~ 018!
A83=41<52! _ -01102831ZmA3!"#$!-3121501A8983 , 11421 1641a1H, 1/65-3!  8C1l:-0!, 103853!
C10 - 83IA83=4FID21! I53EY11$14-1>(5-31T 1, 28354 _ 1i418%4-1C08<31>/183C1621! I53E0L!
$14-0>05-31X>3Cl42->0C!8 - ->306-1Y0!-;!,~6101CIC1/ - 45415313211 >0-"-311-610!_F

i 1481021411C54/ - 4565~ 34180115 _ /10; 1, 881>301401CI83CI610: 1/0-ABAI: 1534>:5 51301AS!

-0 _ 81921621 - IC-11HB4g8I<25, 21<1! _ >401§8=1153)-18, , ~>3fF!

|

-15; K1 >0-/ 18 35453E71AB3=53E 14>/ 106545 31658132 1! AB3=53E1>35- 315413414211 /0-AIL _ B
<2804RID211/0-AIL - 541628010211014, >141280128611A113!>3C10§8=1312861!
01,8/568541CI">0-"-311A83=41A>(11213114413058%: 19161421 . !4-!,800:1-31841A1;~01F (!
:>3C8 - 1308, 283E1/8-162111, -3~ _5,! . ~C1%!-;IA83=53EI2841A1131138, 41CF) 291!
4- - 1101E>188-0:101;-0 - 1284188=131/18, 116-10153;-0, 1!, 8/50814805- 3183C14-1613, :!
01J>501 - 13!3-1;>3C8 . 130801425;81531021101E>480-0:1/808CE - 1284188=131/48, 1F!1 - _ 1!
/08,65,14128611A113! - 80E538%41C314 _ 118CCHE-3801054=4101E 9801 CBIA>A!3-1-61028>0!
2841A113! - 8C1I3-! _ 8=1142111, -3~ _5,! . ~C10I-;IA83=53E!658AIL153121142-0§1610 - B
4>448538AV1153162119-3E1010 . 183C14-,58%: I83CL/-%85,8%:18, , ~>3A8AILF! " 3CIF2541541->0!
~AIL, (561711

|

06§21013-3L4080310453 , 5>C 11!

|

I MIG-/10211A83=41:0- _ 14/1,>183E1<512!->0! _ 31 : PrI@14-961413-4253E15;!
4/1,>1805-3!, -36:3>141531621145-1928012841A1131, >0 -:F 1 1/80805-3! !
4/1,>98056118, 8565851 412§ -9, =100>9181 T -4, - 65, 51+8<hI2841A1131<8§101C!C-<353!
83:1,841p

I MI - 8WI4IAT8>E5;>0183C!<11311C16-1A018=53E!>/1- ~LASELG-; 8 AB3=4PF " E853315;!
G21IA>453144! _ ~C19C-1413-!, 283E18IA018=53E1>/15314 _ 8%101/8034!C-14!3!
,283E1183:0253ER50!1>46153,01841411300-/ - 1-;1§2114: 401 _ F!

I MYmmo!0141061/A83=53E!83CIA8, =I3-1621/E-IC!4§83C80CPHID2541541815A 1038058 3!
-H85-3IAB41C! - 31621 5>45-31-; 16211/ ~445A550 - 183CIC L4508 AR50 - |18/ -85, 89!
- -31:1g!813-85-315314280/1-/ / - 455-314-1*5"TUVM4!, - _ _50 - 1301-!

C1. -,0885453E! - -31:183C18WI1, -3~ _5,1/-1, :F!
|
D-1E561!-3111H8 - /9131138%83!A83=4180113-AIE-53EIASCIAL, 8>41!-:14/1 , >i8561!
A12865->0K621:18011AL, - - 53E!:08ENLIAL, 8>411-:18>441050: 1/ -8, 514F1:121 - 1< 101!
/0-/100:1419;1530101401CR121 - 142->ICIALI-313211;0- 301531 18ES53401921 !, >001 338!
C548400~>41/808C3E - FIG>(!:~013-<1021:1801128// :1§~IA1— , =1C1530-I8I01E>48-0:!
,—-301H313280'8%-<41921 _ 1-1C5413ESEL!;0-  1054=I83C!1HA08,, A101304!:0- !, 3008 , B53E!
A8183,11421104183CI8311, -3 _5,IC1,531FD21:1311C!6-14405=118131 <!ABOES53!<5(21§21!
+1:019-1E101->GF1!

2.3 Green investment-led recovery: Linking central banking with public investment
vehicles and the new public digital payments platforms

!

D25%4!41,(5-3!-; " (*1E86110541!§-!8!610:1980E1!8008:!-;14>ALC1A8(1410-1<25, 2!*5" T UV!

<501C1C5,801!8!41/80801! " 441 _ AI:183C!8!141/808(1!) 2501!&8/10!/0-,1448!;8%%3E!>3C10!

0211218C%H31!-;!c0113!D0834505-3FX-013-<BI*5"" T UV?4!, -3,103!541f<~;-ICMa8hle-<!(-!
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AOSCE1!021'E8/'A1§<113!,018053E/536140 - 130!;9-<4!-;1021105E2(!45" 18183 ClaAb!2-<!(-!
134>011§28('G211536144 - 130!;9-<4! - 8C1!868%8A91!801!,28331%1C!53¢-!021!105E24!
/0-11,04!g'4- _ 1§253E!6280'01J>5014!8!31<!&83L"">0-/183!c0113! (1<!*180!534@50>[5-3!
0141110211 (*1) 2501168/ 107419831 401541085- 3F!

2.4 Backing the maintainers in their own communities to stem forced migration

"1,0>,5801/-530!12101!, -3,10353E!021! " 3(5L&-6100:1&0-E08 - BID21!e->453E!&0-E08 - !83C!
D21!'f-A4!c>8083011'&0-E08 - 1541§21!14->0,1!-;!:>3C53EFD21!0: /5, 80180E> - 1304!8E8534(!
4>,21/0-E08 . 4!1801!0280'M<1!,837!8;;-0C!g21 - 1-0!84!4-!<2-1<501/8:!;-01021 - PFID21!

" 305L&-6100:'&0-E08 - 11H/%,509:1408014!0280";>3CH3E!<59IAL!I/0-65C1C!8E!I21!"#191619!
a89i2->E2!621M;54,8%14/8,1! _ 8C1!A:1921!C5E5IBY /8- - 1304!4:401 - P15418%4-1 _ 13(5-31CFb!
) —>ICli21!e->453E!1&0-E08 - 183C!§21!f-A4!c>8083011!&0-E08 - 18%-1A1!;>3C1C!8(!(21!
"HI1I6LRIN;14-BI2-<! _ >, 218>(-3- _ :1-;IC1,45-3I<->IC19- , BIE-6103 - 13(4!2861!84!(-!
504!>41R1Yy ->4C1G2101'A1!14>/106545-3!-0!, -3@0-9;0- _ 18!""#!-0E83%4 . !

|

D21!/0-/-480!-;M8!4/1 ,589108H! -3!§21! _ 80=1§'689>1!-;1883C!>41C!A:!,-0/-0805-34!128(!
54181C1,018453E!;>3, (5-3!-;1021!, -0/ -08(-374!<8E1C!1 - /9-:114P!<->{CIA1!
8//0-/0580115;10254!<101!8!"#1@8H!<25,2!, ->1C11213'A1!CH4005A>(1C!8 . -3E!i21! - 1 - A10!
,—>300514kIA>(15;1501<101!8!38(5- 3891916 19!08HB! , ->3[0514! <502 ->('8!4(0-3E! /01413, 1!-;!
0214110:/141-;1,-0/-0805-34!<->IC!A1!80!8!CH48C683HBE 1F!

|

*1S414>EE1401C102801;!08H3E!83C!(21!,-0014/-3Ch3E!;>3Ch3E!<101!C-31!80!021!""#!
0161%150!<->9C1219/10-!,9-411021'E8/153!4§83C80C! -;!%653E!A1(<113!, ->3[0514!83C!
,018(1!81E018010141341!-;!,- _ - -315C13(50-!83C!4-%C8050 - F!

|

Universal Basic Dividend and inequality

|

" 3-02101651</-530"-3!0211#35610480!G845, 1*565C13C5410280!0- ;5383 , 112 1 1#G*B!p21!

" (*14/1 5514186280191 E549805-31A11138, 01C101J>5053E1§280!8!/10, 1308E1!-;!, 87589146 , =!
a428014b!;0- - 11610: 153505801 />A%, I -;; 1053E!al&%N0!AL!, 2833191 Cl530-18!S- . - -34!
S8/50891*1/-450-0:81<5(2!021844- 581 C!C565C13C4!;>3CH3E!8!>35610489!A845, IC565C13C!
aHG*DAF (> - 10->413>145-3418054116286101J>501!198A-0805-3F1X 0153483, 18! <->4C!(254!
01E549805-31-30:1, -610!;>0>01N&%48!4>, 216280 1HMAE3E! />A%B, !, - - /835141<->ICI3-(!
286110-!,-3005A>(1R!) 28(N&%414102541/0- /-489101; 10053E!@-"18%NN&%4!8(!¢21!"* >0~ /183!
91619R!) 28(!8A->[13-3L/>A%,!, - _ /83514R!!

|

T-01-61081021!4> _ _ 80:1018C4!8415;10211#G*1428%!A1!13[5019:!;>3C1C!;0- - 18!, 104853!
/10,1308E1!-;1621!,8/5089140- ,=!-; N&%64F! ) 512!02541841021!-30:14->0, 11-;1;>3C53EBI5H!
<->)Cl(18=1!,130>0514!>3@59! - ->12861!8!4>;;5,5130!, 875189140~ ,=!;-0!8!"">0-/ 1L<IC1!#G*F!
93111445 - 801'a;0- - !<-0=53E!1H/10513, 10!54!G28(B!-3!021!86108E18!(21!3> - A10!-;N&%4!
53!X083=;>00'a83C8!#2>4853!c10 - 83:h!C>053E!#2119844!013!: 1804!C5C!3-(!1H,11C!
013p;5;0113!/10!833> _ FINl<->ICI3-{11H/1,('0280!021!450>805- 354! _ >, 2!C5;;10130!53!421!
0140!-;1"">0-/1FD13!0-";5;0113N&%4!/10'833> _ IC-14!3-(! - 183!413!(-!;5;002113!
M33-E:4P!-0M#35/104PIA>(! - -011;01J>13(9:1086210'4 - 8WIA>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!8%!/10@53130!J>1405-34F1*5" T UV24IK-/1353ENASCIH41(-148 - 10280 < 1IA1EF3!<5(2!
80IN&%41801§21!"">0-/18319161%!A1;-01!1 - AB0=53E!-3!31E-([H8(5-34!<5(2! - >9538(5-38¢!
,— - /830141a411'8A-61b!(-!1H,283E1!8, , 1441(-1021'453E91! - 80=104!;-0!44-,=!83C!A1;-01!
<1!,-34C10!13-3L/>A%,!, - _ /83:1428014F " 94-1411102115 . /-00830!8CCh-3!-;181/-%, :!
0-1;>3CNG*1;0- - 1/80130153, - - 1F! " CCH{5-389!;>3C4l;-01#G*!,831A1141,>01CB!I84!1* 1 S4!
2861!4>EE14§1C8!;0- - 14-61015E3!<18442!;>3C4!8(!8!38(-38%p">0-/18319161%!D2141!
;>3C4l<->0C!12861!021!85 - !-;!A>HNCH3E!>/1021!310!<18%02!-;1021!408014'A- 1536 14(53E!53!
,— - /83514183C!/0-/100:FINg!, ->ICIAL! _ 838E1C!A:!18!/>A%, 1536140 - 130'8>(2-050: 'a84!
/0-/-41CIA:102119801!D-3: 1" (=534-3153!25419840! A--=IN31J>8%( : IL! ) 280!S83!AL!*-31Rh!
-0'A:1§21!,130089'A83=1a84!/0-/-41C!A:11""05, !+-310E83!83C! T 80=!GY: §2!53!§2150!eGS!
8005,91bFD211/>0,2841!-;1844144!,->ICIA1!8,25161C!658!8!, - - Ab38(5-3!-;!

,—>3010, :,%,80184414!/>0,284141a8;010!8!, 0545481 <25, 2! _ -4{'408014!2861!C-31153!(21!
,841!-;1A83=41!A8183,1!4211(4b8! . 83C8(1-0:142801!544>83,141a84!*5"" T UV!/0-/-414bB!
<18992!@8H148!83C!A: 1544>53EIE-6103 - 130'A-3C4!af2>41G8=>3E!8C683(8E1!-;!@2150!9-<!
08014!-;1530101400'0-1536140'53!1J>5(514!a<2-411018910801!-;1018>03!68409 - 1 ->[4005/ 41021
01§>03!-3'E-6103 - 130!A-3C4bFID21!/0-;504!;0~ _ 19254!;>3C!, ->ICIA1!CH4(05A>(1C!84!8!
38(5-3891CH65C13C![-18%!, 505" 1341a841021! " 984=8!1&10 - 83130!X>3C!C-14153!121!#1 "b!
83Cp-0!,->ICIA1!>41C!-6101§2119-3E1010>3!-101C>, 11421 1§8H! %A - !
-;1">0-/18312->412-9C4183Cp-0!;5383, 11/>A%,!,8/5189'83C!4- 5831 1H/13C5(>0148!4> , 2!
84113650-3 - 130891701 ,(4!83C!/1345-341a84!G21! (-0<1E583!4-61015E3!<18442!;>3C!
C-14bFX>002108!02101154!18318CCh1-38%180E> - 13(!8EB534(1019:53E!4-919:!-31021!N&%4"
1->!,83!A10!6280!621!"">0-/183&%! - 80=10!'<->IC!A1!C18C!84!4--3!84!: ->014>EE14(5-3!
<8415 _ /91 _ 13@1CFID21!;5383, 1153C>440:1<591J>5,=9:1;53Cl4~ _ 11-//-00>350:1§-'E>SCL!
536140 - 1304!0-!3-31%401C!13[50514F!

]

D<-18CChi-387;>3CH3EC184!; -01H#G*!; - -<N

]

8hiN&%4!83C!,8/51853,018414!

]

$1;10053E!0-N&%4land capital increases!<->IC!8(191840!<5C13!021!4,-/1!8!%369 1! Asf!
a2-<16108!;0- - ! - :1/-530!-;1651 <Bl<->IC!3-0!4-961!021!/0-A91 _ bF!

]

Abl1-61015E3!<189(2!;>3C!

]

D21!">0-/183!#35-31a-0!18, 2!38(5-38914(801h! , ->9C10>3!814(8(1L-<31C!4-61015E3!
<189p2!;>3C!<25,2!18,J>5014!448=14153!%4§1C!83C!3-3L%441C!, - _ /83514la<2-41!/0-;5(4!
<HIALICH4E05A>(1C1658!0211#G*bFID21!-/108(5-3!-;140801L-<31C!4-61015E3!<189h2!
;>3C41541,>00130!/08, 05, 1!53!-(2101/8004!-;1021!<-09C!83CB!f-! - :1=3-<I1CE1B! (-0<8:B!
S2538!83C!4- _ 11™08A!,->3(0514180113>50114>, , 144;>91531C-53E!4-FI*5" T UVI<->ICI3-{!
0>31211054=!1-;1A153E!, -345C101C!38061!1>(- /54841 A>(! , —>9C!101; 1010~ 1H54G53E! 1H8 _ /914F!
X>3Ch3E!-;1021!4-61015E3!<18442!;>3C!, ->IC!A1!/0-,>01C!;0- - 1532105083, 1!#8H!a4 1 1!UF!
A19-<bF!

]

Inequality of Wealth Distribution / Inheritance Tax

[

%31!-;1*1S!, - . - 1304!<841§284!3-1/800!-;* " T UV4!" (*18E13C8!<25,2!8CC014414!
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/0-/100:182115313>8%0: |- ;1<18%021a3-0153, - . 1bIC54805A>(5-3FID2101180111485 - 831416284!
531c10 - 83:183-311Z8YmmI AR 31<5WIA 1153210501 CIC>053E1021131HR191 3! - 18041a4G>C !

0- _ UMYVEFe-<16108531UmYVA32105083 , 1168H!<841-3): \FZI AR 31aC>1!3-515310!8%85!
_ 8445611 1H1 - /@5-341;0~ _ 138H8E5-30153!c 10 - 83:F!

Il

N;1<11C11 - 510185465, 192801 >0- /183!, ->3(0514145E 318! _ >568H10898E011 - 1301-31621!
M2->453EIE>808341114, 21  1PI83CIA21IMI-AIE>808301114, 21 _ 1P531§21142-0§183C!
_5CCOLIA10 - B1g2131<1142->0CIC11 - 1501834~ 1018%445, 19280162-41!, ~>3(051418E011!-318!
4>A4083058811:; 1, 1561183C10184-38AI11532105683 , 1138H153182119-3E!010 - FIX0- - 1921

3> AL04! . 1305-31CI8A-6181621!8CCi5-38153, - - 11;0- - 14>, 21532105683, 11§8HI<->IC!
,10088539:11H, 11C1<280!, 831ALI1H/1,01C!;0- - N&%A183C! , 8/508Y53 ,018414bF!

|

D2>43132114-61015E31<18%2!:>3C4! - 1305-31CI8A-61!,~>ICIA1!::383, 1CIA: 153210583, 1!
B8HN = 41<5i2->(14> , 210184-38AI1 532105083, 11G8HEIG21!d>83CH481Q0>/ /4183C1§2 1 =1
<->iCI01 _ 8531-<31041-;101,23-9-E:183C!, 8/5088162.1 - 1<58!1/80358% - 1A1101/98, 1CIA !

02114-61015E3!<18%02!;>3C4l<25, 28153!§>038!<->IC!;5383, 11§21 1#G*F!
!

Democratising the economic sphere and a Universal Basic Dividend

(

D210154!A0-8CI8E011 - 130!<<502!021!>905 - 8a1!-Al1,@561!-;1921!C1 - -,08@5 8@-3!-;!
15383, 589153450>[5-34!83C!, -0/-08(5-34!83C!(#21!0184-341/>(!;-0§2!;-0!;>3CS3E!A:!
@8H8[-3!-3!1021!010>034!4-!,8/518F e-<1610!8!;1<!J>14(-341805414!8A->(!6805->4!
84/1,(4536-961CF!

[

YF Ng'4!3-0!,918010280!8!08HL; >3C1C!#3561048%1G845, N3, - - 1!<->ICIM4-<1(21!411C4!
-;18308E-3% - 1A1(0<113!§21!<-0=53E!/--0!83C!§21!>31 . /9-: 1CPFID21!80E> _ 13{!
2101!<841§280!A:108H33E!021!<18902:183C!, -0/-08f5-34!<1!, ->IC!;>3C!I8!#GIBI83C!
02101;-01'4>,2!8!@8HIA>0C13!<->IC!3-(!A1!/98,1C!-31(21!<-0=53E!, 9844 14FD21!
,—>3010L80E> - 130!21011%4!0280'08H3E!021!<18%02: 154!89<8:41280C10!4-!1;;1, 0!
1283!10-1/0-,985 - 183C8!153!183:1,8418!;>3CH3E!8I#GN!; 0~ - 108H141 . . 1C58(19:!
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