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In this newsletter: 
summaries and brief updates

EU crisis - no light in the tunnel 

Further severing economic and social conditions in 
many Euro-zone countries due to austerity measures 
and zombie-banks, are resulting in political stagnation 
everywhere. The German elections due in September 
2013 are also stalling major decisions about 
governance at EU level of banks, i.e. a full banking 
union, and EU country reforms and budgets.

For full detailed article see below.

Finally a basic bank reform approved 
(CRD IV-CRR), but lacks key reforms
After years of debate, a first major EU legislation (CRD 
IV – CRR) to make banks less prone to crises, has 
been agreed almost five years after the financial crisis 
erupted. Full implementation is not expected before 
2019. The new rules require banks to have more and 
better capital buffers but do not tackle major flaws in 
banking operations such as miscalculating risks and too 
much borrowing by the banks themselves. Moreover, 
many other bank reforms are still under way.

For the full detailed article see below.
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Will the EU crack down on (its) 
tax havens?
Since ‘offshore leaks’, the political momentum to 
crack down on tax havens has strengthened 
considerably. But as there has been such 
momentum before, particularly after the financial 
crisis, without any real change afterwards, one 
needs to be cautious of how serious politicians 
are with the solutions they announce. While some 
progress is visible on the exchange of information 
for individuals and on transparency for some 
companies, there are still many things that can be 
done and some decisions such as on country-by-
country reporting have been insufficient. It is also 
not clear if a full ownership disclosure of 
companies, foundations and trusts in a public 
register will take place in the framework of the 
anti-money laundering directive.

For the full detailed article see below.

Brief update: UK files lawsuit 
against FTT
While negotiations among eleven EU member 
states to establish the Financial Transaction Tax 
(FTT) through Enhanced Cooperation (‘coalition 
of the willing’) have started, resistance both of the 
finance industry and some member countries is 
continuing. The UK has filed a lawsuit at the 
European Court of Justice. London says that the 
FTT would have extraterritorial effects and incur 
costs in non participating countries. This would 

run against the treaties. Sources near to the 
German finance ministry don’t see prospects of 
success for the British attempt. Claimed problems 
regarding extraterritoriality are contested since 
the EU draft follows very much the British stamp 
duty, which is taxing the purchase of British 
stocks also outside the country. (See the previous 
newsletter.) Another resistance might arise from 
the ECB which has offered to assist with 
redrafting the FTT in order to prevent harmful 
effects on market stability, as they put it.

Brief update: Financial 
instruments reform stuck in the 
Council

The revision of the Markets in Financial 
Instruments Directive (MiFID II-MiFIR) (for an 
overview see October 2012 Newsletter), covering 
amongst others high frequency trading and 
commodity speculation, is still stuck in the 
Council. While the dossier was moved from the 
working group level to the second stage of the 
permanent representative (‘COREPER’), the 
contentious issues are still unsolved. The main 
problem is still to agree on the access to clearing 
houses. However, it is still possible that the 
COREPER will find a solution and the 21 June 
meeting of the finance ministers (ECOFIN) could 
decide about the Council’s position. After that, the 
Council and the European Parliament have to find 
a compromise to their differing positions. For an 
overview on current loopholes in the MiFID drafts 
see this April 2013 NGO briefing paper.
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EU crisis - no light in the tunnel
By Peter Wahl, WEED

From Flickr by Malik Braun

The economic and social situation in the EU and 
particularly in the Euro-zone continues to degrade. 
Unemployment in the crisis countries is above 
unbearable levels. The recent IMF World Economic 
Outlook predicts a recession of 0,3 per cent for the 
Euro area with only Germany among the major 
economies having a positive growth rate of 0,6 per 
cent. Such a rate near to stagnation is still being 
interpreted by the German government and main-
stream media as an expression of the ‘successful’ 
German model.

But that’s not all: after Cyprus had been rescued 
from collapse just one month ago, Slovenia seems 
now to be the next domino. In the small country 
with two million inhabitants the banking system is in 
deep trouble. And, of course, as we have seen with 
all crisis countries, the political leaders say at this 
stage that they would need no help from outside. 

However, more worrying is the continuous political 
instability in Italy, where the precarious coalition of 
the Berlusconi camp and the Democratic Left tries 
to keep the country above the waterline. But the 
government has no strength for substantial 
changes. Also in Spain the unresolved banking 
crisis is still not under control. And in France 

everybody is still waiting for Hollande to finally 
decide where he wants to go: to join the Merkel 
course or to try an independent path. The basic 
contradiction inside the EU between those 
advocating austerity and others stimulating growth 
remains unsolved, although the European 
Commission (EC) has to some extent reduced the 
stringent budget requirements that caused 
austerity. Stagnation everywhere. 

Hence, muddling through continues. Even worse, 
for the next four months the paralysis will continue 
as German federal elections, to be held on 22 
September, are throwing their shadow ahead. The 
French and other governments wait to see whether 
there will be a change, while Merkel is busy with 
her electoral campaign. At the moment nobody can 
make a serious forecast. There are too many 
incalculable factors. For instance the rising of a 
new party right of Merkel’s CDU, which advocates 
a Euro exit for crisis countries, or the weakness of 
Merkel’s present partner, the liberal party, which is 
under the five percent limit at present and risks to 
be kicked out of parliament. Two or three percent 
might decide the whole game in the end. But, even 
if the hopes of Paris and Rome come true and the 
Social Democrats (SPD) would lead a new 
government, it is an illusion to believe in a turn. The 
SPD has voted in the past for all of Merkel’s 
austerity programmes, from the fiscal pact to all 
rescue packages, including the conditionality of the 
Troika.  

One of the most prominent victims of the political 
stagnation might be the Banking Union. Its first 
pillar, the establishment of a common supervisory 
structure for banks in the Euro zone, under the 
leadership of the European Central Bank, was 
agreed by consensus. It is supposed to start 
operating mid 2014, but even if this ambitious time-
table will be kept, the new structure will remain a 
torso if the other components, i.e. a common 
restructuring and resolution mechanism for banks 
in difficulties, as well as a common resolution fund 
and a common guarantee scheme for depositors 



with less than 100.000 euro in savings, are not in 
place. The common fund and the common 
guarantee scheme raise the question: who will pay 
for whom? German finance minister Schäuble has 
already declared, that a further step towards a 
‘Transfer Union’ would require a change in the 
treaties. Behind the argument is the refusal to 
additional payments for the crisis countries. Hence, 
the Banking Union might end up as an unfinished 
project. 

The Banking Union project is part of the plans for a 
‘deeper economic and monetary union’ (EMU) as 
proposed in November 2012, which would transfer 
more sovereignty to EU bureaucrats. The far-
reaching deeper EMU gets little public attention but 
would seriously erode democracy further in the EU 
and citizens acceptance of the EU as it continues 
its neo-liberal model after agreeing on the ‘six 
pack’ and ‘Fiscal compact’. The ‘Two Pack’ has 
already been agreed in February 2013, giving the 
EC more powers to control a country's budget and 
to deal with countries in severe financial difficulties. 
Discussions are now under way to give the EC 
even more powers to coordinate economic policy 
reforms in EU members and introduce an 
“instrument for convergence and competitiveness” 
with money for countries implementing reforms, 
especially ‘labour reforms’. Chancellor Merkel 
might even propose concrete ideas at the June 
Summit for a so-called ‘Competiveness Pact’. 
These proposals about competitiveness and 
reforms mean that the EU will continue its 
disastrous neo-liberal course as they plan to 
impose the same conditions on all Euro countries 
including the Euro-crisis countries, This pact is 
clearly based on ideas of ‘competitiveness’ that will 
cause low wages, dismantling social benefits, and 
privatisation while denying democracy and 
accountability, and ignoring problems such as 
employment and tax avoidance.

Although a transfer of competencies to the supra-
national level is often seen as “more Europe” and 
therefore positive, it is de facto the expansion of the 

German concept to the entire Euro zone, i.e. “more 
Germany” for all. This will not only further increase 
the German dominance in the crisis management, 
but lead the EU into a still greater deadlock.

It is a general pattern throughout history that in a 
crisis, change has to come in time. There is 
something like a point of no return, or, as a true 
expert in nemesis once said, ‘He who comes too 
late is punished by life’.

Finally a basic bank reform 
approved (CRD IV-CRR), but lacks 
key reforms
By Myriam Vander Stichele, SOMO (with thanks to 
Finance Watch)

From Flickr by Cesar Pics

The new international bank standards (Basel III: 
see October 2010 Newsletter) were due to be 
implemented through EU legislation by January 
2013. However the decision about the new Capital 
Requirements Directive and Capital Requirements 
Regulation (CRD IV-CRR) was only taken on 16 
April 2013 due to conflict of national interests and 
extensive lobbying by banks. Already in 2012, the 
EU was warned that the draft EU laws were not up 
to Basel III standards. 

The new rules will apply from 1 January 2014, or 
from 1 July 2014, for all European banks (more 
than 8300) and investment firms. The full 
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implementation of all the measures included in 
CRD IV-CRR will not take place before January 
2019, and some might not be taken, depending on 
an assessment to be made in the coming years!

The purpose of Basel III and the consequent 
legislation, CRD IV-CRR, is to make banks more 
resilient against financial crises, and less prone to 
cause financial crises, through the following 
measures:

■ Better and more capital reserves, the 
so-called capital requirements by not 
only increasing the quantity of capital 
buffers a bank needs to have, but 
especially by defining the quality, namely 
what qualifies as the best kind of capital to 
absorb large or sudden losses (‘Common 
Equity Tier 1’):

◦ Basic requirements for adequate 
quantity of own capital reserves (as 
percentage of banks’ assets that have 
been weighted for their risks (’risk 
weighted assets’: see below):

• Common Equity Tier 1 capital : 
4.5% 

• Additional Tier 1 capital: 1.5%

• Tier 2: 2% 

• Capital conservation buffer: 
2.5%

◦ Extra buffers depending on 
requirements from supervisors (as 
percentage of risk weighted capital): 

• Counter cyclical buffer in time of 
economic booms: 0-2.5%

• Buffers by banks with particular 
systemic risks: 0-5%

◦ Extra capital for other risks 
depending on supervisor 
requirements: 0-4%

■ Liquidity reserves: Banks need to have 
money available for direct outflows, 
especially in times of crisis:

◦ Easily available money within 30 
days: the Liquidity Coverage 
Requirement needs to be 
implemented for 60% in 2015, and 
100% in 2018 or 2019.

◦ Stable funding for activities within a 
year: the Net Stable Funding 
Requirement will not become fully 
defined and implemented before 
2018.

■ Strict limits on borrowing are missing: 
New in Basel III were limits on how much 
banks themselves can borrow (leverage 
ratio and leverage cap) since their over-
borrowing is a key cause of the banking 
crisis that continues even now. CRR 
however only defines how banks should 
calculate their leverage ratio, which banks 
do not need to disclose to regulators until 1 
January 2015 and probably not fully to the 
public. It leaves it up to supervisors to 
assess the risks of the leverage ratio of the 
bank! Moreover, CRR does not make it 
compulsory to introduce a leverage cap in 
2018, after a report is made by the end of 
2016.

■ Risky methodology to assess risks: 
CRD IV still allows the banks to use their 
own system of assessing, or ‘weighing’, the 
risks for the loans they are providing, and 
hence how much ‘risk weighed’ capital they 
need to have. This ‘internal rating’ is 
controversial because the banks’ risk 
assessments have been much too 
optimistic, a continuing big problem that 
was exposed in the crisis. CRR merely 
imposes a real minimum capital 
requirement, higher own funds 
requirements for derivatives trading, and 
better governance of the risk management. 
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On the other hand, CRD IV wants to 
reduce the over-reliance in banks’ 
methodologies on risk assessments by 
credit rating agencies, whose assessment 
models proved to be inadequate, by more 
and better use of internal weighing by the 
banks themselves.
Because banks assess that small and 
medium enterprises (SMEs) are risky to 
such degree that the lending to SMEs 
cannot be justified, resulting in too little 
SME loans, , the risk weighing for SMEs 
has been reduced. 

■ Some limits on excessive remuneration: 
CRD IV requires that the variable 
remuneration (bonuses) does not exceed 
100% of the fixed remuneration of senior 
management, risk takers and staff with 
identical incomes, except if a majority of 
shareholders votes for a higher level not 
exceeding 200%. In addition, the CRD III 
requirement remains that at least 40% of 
the variable remuneration should be paid 
after 3 years or later, and at least 50% of 
the variable remuneration should consist of 
equities. There is no overall cap on 
remuneration since fixed remuneration can 
be increased, so it is not clear if these 
measures will succeed in their aim to 
reduce risk-taking.

■ Risks of securitisation not fully 
addressed: After the suprime-mortgage 
crisis revealed that banks had sold their 
loans through securitisation and had 
spread too much risks and problems 
throughout the financial system, the banks 
were obliged to retain a small part of the 
loan by CRD II (see April 2010 Newsletter). 
Although progress has been made to 
assess the risk transfer and to regulate 
securitization, the new EU law continues to 
require banks only a retain 5% of the loan, 
without addressing many other problems, 
such as conflicts of interest.

Overall, the 1600 pages legislation is overly 
complex and detailed, which constitutes a risk for 
implementation, supervision (by the ECB under the 
Banking Union) and regulatory arbitrage. It does 
not provide transparent ways to assess the 
robustness of the banks. This makes it more 
difficult for consumers to know if a particular bank 
is trustworthy and for investors whether to provide 
new capital (for reserves and lending). For 
instance, a leverage cap (which is missing in CRD 
IV-CRR: see above) is often considered a simple 
and more efficient instrument to assess and reduce 
risk-taking by banks than increased capital 
requirements. Transparency is somewhat improved 
by country-by-country reporting. However, 
disclosure of profits, taxes and subsidies might not 
become public!

Also, only in January 2013 has the problematic 
‘internal rating’ methodology been officially 
recognised as resulting in an excessive variety of 
risk assessments and a dangerous underestimation 
of risks in order to make profits. The Basel 
Committee on Banking Supervision is now finally 
starting to address the issue, also for financial 
market activities by banks (trading book). In other 
words, CRD IV - CRR provides no guarantee that 
the more than 2 trillion Euro bailouts will not be 
repeated.

The banks have been protesting against this new 
EU law, arguing it would reduce lending and the 
bonus cap would reduce their competitiveness. 
However, much depends on the business model 
with which banks respond, and whether they 
prioritise profit making over providing loans. 

CRD IV-CRR is part of the range of banking sector 
reforms, such as those forrecovery and resolution 
of banks in crisis (proposed by the EC on 6 June 
2012), the restructuring or splitting of too-big-to-fail 
banks (consultation is open until 3 July 2013), 
regulation of shadow banking, introduction of an 
EU wide deposit guarantee system, easier access 
to a bank account, reform of the European system 
of supervisory bodies (consultation is open until 19 
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July 2013)  and the banking union for oversight, 
and incentives for long term financing 
(consultationis open until 25 June) .

For more detail, see information from the EC, 
Finance Watch, and Corporate Europe Observatory 
who published ‘Deutsche Bank, the blindfolded 

regulator, and the 26 billion euro vanishing trick’. 

Will the EU crack down on (its) tax 
havens?
By Markus Henn (WEED)

The political momentum to crack down on tax 
havens has strengthened considerably due to 
several media revelations and scandals about non-
payment of tax. The following legal and political 
initiatives have been the result.

Automatic Information Exchange
One solution which – rightfully – has received high 
attention in the last months is automatic exchange 
of information between member states’ authorities 
about capital gains of foreign residents, which is 
now ‘expected to be the standard’ according to the 
G20 finance ministers’  April 2013 communiqué. 
Such an exchange is already in place in the EU’s 
savings tax directive but only for savings’ interests 
of natural persons, and for some other forms of 
income in thedirective on administrative 
cooperation. The discussion about an extension, 
which was brought forward by a commitment of the 
six largest EU member states in April 2013, has 
several dimensions:

1. There is a territorial gap. The current 
savings tax directive does not apply to 
Austria and Luxembourg which only pay an 
anonymous withholding tax. While 
Luxemburg initially announced to introduce 
the exchange by 2015, together with 
Austria, they attached their agreement at 
the 22 May summit to negotiations with 
non-EU countries such as Switzerland.

2. A possible territorial extension relates to 
the British ex-colonies, which includes 
crown dependencies such as Jersey, and 
overseas territories such as Cayman and 
British Virgin Islands. Publicly, the UK’s 
Prime Minister David Cameron is now 
urging them to provide all information. 
Given the vital role the spider-net of tax 
havens plays for the City of London as a 
financial centre, progress will be difficult.

3. Another territorial extension would be to 
include non-EU countries such as 
Switzerland and Liechtenstein. At the 14 
May ECOFIN, EU finance ministers gave 
the European Commission (EC) the 
mandate to negotiate with such non-EU 
countries about an application of the 
savings tax directive. While this seems to 
be a progress, an agreement is very 
unlikely as long as the EU does not even 
bring all its member states to comply with 
the directive. In a similar vein, the Swiss 
banking association said it would be in 
favour of automatic information exchange – 
but only if applied globally. 

4. Another type of extension of automatic 
exchange of information would be to cover 
capital gains. Already in 2008, the EC 
proposed to extend the savings tax 
directive to income from interest obtained 
through investments in some innovative 
financial products as well as in certain life 
insurance products. But over the last five 
years, no agreement could be reached. At 
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the summit on 22 May 2013, the heads of 
state agreed to move forward with that, but 
again only with Luxembourg and Austria 
under the condition that certain non-EU 
countries join. Before, EC President 
Barroso, in aspeech on 21 May, 
emphasized his will to have an exchange 
on all kinds of capital gains by 2015 (see 
also the EC paper ‘Combating tax fraud 
and evasion’).

Corporate Taxation: country-by-country 
reporting and avoiding double non-taxation 
After the EC had already begun to revise its tax 
policy last year (see October 2012 newsletter issue 
and its action plan in December 2012), it has now 
put concrete working proposals on the table on 
corporate taxation. One important issue is to more 
properly address double non- taxation in cross 
border cases, where e.g. a company is fully 
untaxed for a certain income. The EC therefore 
intends to propose a revision of the parent-
subsidiary directive by the end of 2013 while for 
another law, the cross-border interest and royalty 
payments directive, the EC already had proposed a 
revision back in 2011. Both laws prescribe how 
corporations can and have to deal with their 
internal capital payments. While now the basic rule 
in these directives is to prevent double taxation, the 
respective rules shall now be restricted if they 
resulted in double non-taxation (“subject-to-tax” 
clause). In addition, so called general anti-
avoidance rules shall be strengthened that prohibit 
tax planning only aimed at circumventing the 
purpose of a tax rule. Similar changes can be found 
in a new German basis for negotiations of double 
taxation agreements which explicitly includes 
tackling double non-taxation and avoidance as a 
new aim. In addition, in a motion on Fight against 
Tax Fraud, Tax Evasion and Tax Havensfrom May 
2013, the European Parliament called on the EC 
not only to implement the above mentioned 
measures but also to set up a black list of tax 
havens. 

No developments occurred regarding the Common 
Consolidated Corporate Tax Base (CCCTB). This 
complicated name stands for a pan-European 
taxation of corporations whereby their profits would 
be shared across the EU, based on several criteria 
for economic activity such as assets, staff and 
sales. The European Parliament recently supported 
a compulsory CCCTB. It is clear, however, that the 
CCCTB will not move forward unless the EU is 
capable of dealing with its own tax havens, such as 
the Netherlands or Luxemburg, or with certain tax 
haven practices which can be found in many EU 
countries.

A big defeat for more corporate transparency was 
on country-by-country reporting through the review 
of the accounting directive, depicting in which 
countries a company is doing business and where 
it pays tax. While reporting has been decided in 
March 2013 for banks, and in April 2013, with some 
reservations, for the extractives sector the general 
rule for all companies in the accounting directive 
was finally watered down, apparently due to 
resistance by the German government particularly. 
However, there is a new chance to get the country-
by-country reporting in another directive on non-
financial reporting, which has been proposed as a 
draft law by the EC in April 2013. 

Anti-Money Laundering: public registers on 
ownership
Anti-money laundering laws do not only prevent 
corrupt officials and criminals from washing their 
money, but could also help battling tax evasion. In 
February 2013, the EC published a draft law for the 
revision of the EU’s anti-money laundering (AML) 
directive. The review is partly implementing new 
international standards of the OECD’s Financial 
Action Task Force. 

One of the main proposals is a register which 
displays so-called beneficial ownership, i.e. the true 
economic beneficiary of an asset. However, as 
Oxfam explains, the proposal does in fact not 
require the names of those who ultimately own and 
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control the companies to be kept in one central 
database and made public, and fails to require that 
information about the real owner of a company is 
exchanged between tax administrations across 
Europe on an automatic basis. Public registers will 
be crucial for a meaningful clampdown on money-
laundering. In the UK, which plays a key role, 
Prime Minister Cameron is ambiguous. While he 
called for public registers in April 2013, at another 
occasions he only spoke about a non-public 
disclosure to the authorities. In a letter to the EC, 
the German and French finance ministers did not 
even use the word ‘register’ even though they 
committed to a strong AML revision in general. In 
Germany, Minister Schäuble is thus pushed by civil 
society to move forward (see press release). The 
European Parliament too, recently supported public 
registers. 

Civil society pushes for more
Notwithstanding the progress made, there is still a 
long way to go on tax evasion and avoidance. Civil 
society is thus pushing the European and national 
policy makers to move forward. In a letter to 
Council President Hermann Van Rompuy in May, a 
group of civil society organisations urged him to 
achieve multilateral automatic information 
exchange, public registers on beneficial owners, 
country-by-country reporting, a common binding 
definition of tax havens, and effective non-
compliance sanctions.

Calendar of official events
For more background to the official agenda of 
European institutions, see the following websites:

The European Commission (EC)

The Economic and Financial Affairs Council 
(ECOFIN)

The Economics and Monetary Affairs Committee 
(ECON) of the European Parliament

The links made in the following calendar refer to 
the procedure files on which you can find the dates 
of the different stages (past and future) of decisions 
by the EC, EP and Council on the particular draft 
EU law.

2013
May

• 27, ECON (Brussels): Vote scheduled in 
consumer information about investment 
products (part of PRIPs), and discussion 
on Implementing enhanced cooperation in 
the area of FTT

• 28, ECON (Brussels): Vote on 
amendments Reforming EU banking 
structure report and on report on 
Implementing enhanced cooperation in the 
area of FTT

June
• 6, ECON (Brussels): Meeting
• 6-7, G20 (St. Petersburg): Finance 

Ministers' and Central Bank Governors' 
Deputies meeting

• 11, EBA (London): Deadline consultation 
technical standards on bank recovery plans

• 12, EP (Strasbourg): Scheduled plenary 
votes on the Undertakings for collective 
investment in transferable securities 
(UCITS) Directive and the Directive on 
Securities

• 13-14, G20 (Moscow): Civil 20 (C20) 
summit
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• 14, ECON (Brussels): Deadline public 
consultation on coherence of EU legislation 
on financial services

• 17-18, ECON (Brussels): Meeting
• 17-18, G 8 (Enniskillen, Northern 

Ireland): Summit, chaired by UK
• 21, ECOFIN (Luxembourg): Meeting of 

Finance Ministers, preceded by Eurogroup 
meeting

• 24, ECON (Brussels): Meeting
• 27-28, European Council (Brussels): 

Two-day Summit Meeting of heads of state

July
• 1, EP (Strasbourg): Indicative 1st reading/

single reading on Reforming the structure 
of the EU banking sector

• 2, EP (Strasbourg): Indicative 1st reading/
single reading on the Directive on insider 
dealing and market manipulation (market 
abuse) and on implementing enhanced 
cooperation in the area of FTT

• 8-9, ECON (Brussels): Meeting
• 18-19, G20 (Moscow): Joint G20 Finance 

and Labour Ministers meeting
• 19- 20, G20 (Moscow): Finance Ministers 

and Central Bank Governors' meet
• ?, EC (Brussels): Proposal on Reforming 

EU banking structure (Liikanen report 
follow up)

September
• 2-5, G20 (St. Petersburg): Finance 

Ministers' Deputies meet           
• 5, ECON (Brussels): Meeting
• 5-6, G20 (St. Petersburg): Leaders' 

Summit chaired by Russia

• 16-17, ECON (Brussels): Meeting
• 23-24, ECON (Brussels): Meeting
• 30, ECON (Brussels): Meeting

October
• 10-11, G20 (Washington): Finance 

Ministers and Central Bank Governors 
meet

• 11-13, IMF/World Bank (Washington): 
Annual meetings   

• 14, ECON (Brussels): Meeting
• 22, EP (Strasbourg): Indicative 1st 

reading/single reading on MiFID-II, MiFIR, 
on the European Supervisory Authorities, 
and on the Directive on insider dealing and 
market manipulation (market abuse)

• 23, EP (Strasbourg): Indicative 1st 
reading/single reading on Investment 
products: key information documents 
(PRIPS) and on a Framework for recovery 
and resolution for credit institutions and 
investment firms

• 24-25, European Council (Brussels): 
Two-day Summit of heads of state

November
• 4-5, ECON (Brussels): Meeting
• 25-26, ECON (Brussels): Meeting

December
• 2, ECON (Brussels): Meeting
• 5, ECON (Brussels): Meeting
• 16-17, ECON (Brussels): Meeting
• 19, European Council (Brussels): Two-

day Summit of heads of state
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This newsletter has been produced with the financial assistance of the Ford Foundation and the Dutch Ministry of 
Foreign Affairs. The contents of this newsletter are the sole responsibility of SOMO and WEED and can under no 
circumstances be regarded as reflecting the position of the Ford Foundation.

This newsletter is produced by SOMO and WEED and is intended for wide circulation to interested parties. We 
appreciate receiving feedback as well as announcements of research reports, campaign actions, and meetings, 
which can be sent to m.vander.stichele@somo.nl. 
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