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Preface by Angel Gurria

Secretary-General

Organisation for Economic
Co-operation and Development (OECD)

1VCMJD USVTU JO UIF EOBODJBM TFDUPS JT DSVDJB
BGUFS UIF DSJTJT BOE JO TQJUF PG TJHOJEDBOU SF
0&%$% DPVOUSJFT SFNBJO T2MB Kdelntab RUSEBAOHREetey HrikhhEial
ServiceReport BMUIPVHI UIF MFWFMT PG USVTU JO UIF TFDU
IBWF JNQSPWFE TMJHIUMZ EOBODJBM TFSWJDFT SFNB
UIF CBSPNFUFS XJUI MFWFMT PG USVTU PG 51JT Ol

'JOBODJBM TZTUFNT BSF NBEF PG USVTU 5IFJS TUSI
51JT JT X1z FUIJDT JO EOBODJBM JOTUJUVUJPOT BSF
BOE EFCBUF BCPVU XBZT UP NBLF UIJT TFDUPS NPSF
USBOTQBSFOU NPSF JODMVTJWF E@its &Trast iddAinahtg” F G G |
Global Prize OPX JO FBIUJIJPO QVCMJITIFE CZ OCTFSWBUPJ
JNQPSUBOU

#VIJMEJOH USVTU JO EOBODF BOE EOBODJBM JOTUJU
BOE XPSL 5IF 0&%% JT IFMQJOH HPWFSONFOUT UP TUS
QSPNPUF DPNQFUJUJPO XJUIJO UIFJS EOBODJBM TZTI
JOUFHSJUZ PG EOBODJBM JOTUJUVUJPOT BOE DPOOI
QSJPSJUJFT B8F BSF BMTP XPSLJOH XJUl EOBODJBM
QSPNPUF EOBODJBM MJUFSBDZ BOE NPSF FGGFDUJWF |
our work on Automatic Exchange of Information (AEOI) and on Base Erosion and
1SPEU 41JGUJOH #&14 JT IFMQJOH UP CVJME B GBJSF
EOBODJBM TZTUFN

We also work on a broader spectrum to help promote ethics and integrity in the
CVTIJOFTT TFDUPS 8F BSF IFMQJOH UP JNQSPWF DPSQPF
NJTDPOEVDU JODMVEJOH JO UIF EOBODJBM TFDUPS 5
to revise and upgrade th&20/OECD Principles of Corporate Governan¥d JD1 QSP W JE
HMPCBMMZ SFDPHOJTFE TUBOEBSET PO USBOTQBSFOD

We are also home to th©ECD Guidelines for Multinational Enterprises) IF ESTU
JOUFSOBUJPOBM DPSQPSBUF SFTQPOTJCJIJMJUZ JOTUS"
*O UIJT DPOUFYU XF IBWF QSPWJEFE EVF EJMJHFODF
JNQMFNFOUJOH PVS HMPCBM TUBOEBSE GPS 3FTQPO-
JO ODUPCFS UIF 0 &bitan8d-fit RBspénsibB Business Conduct in
General Corporate Lending and Underwriting Transactionsl JDI TFUT PVU Ul
broadly recognised environmental and social standards for corporate lending and



VOEFSXSJUJOH USBOTBDUJPOT 5IF (VIJEBODF XBT EF!
leading global banks and approved by 48 governments - a clear and concrete example
PG DPOTUSVDUJWF DPMMFDUJWF BDUJPO UP TUSFOHL
XF BSF BMTP IFMQJOH UIF EOBODF TFDUPS JNQMFNF
UuBY FWBTJPO BOE BWPJEBODF BT XFMM BT DPNCBU
through the OECD Anti-Bribery Convention

Our newly launchedTrust in Business Initiativerings public and private sector
MFBEFST UPHFUIFS UP FODPVSBHF HPPE DPSQPSBUF D
CVTIJOFTT EFDJTJPO NBLJOH BOE SFTQPOE UP TPDJF
BOE GVUVSF DIBMMFOHFT 5IF 0&$ %u8ndseHor3rchDde UM Z
Growth (B4IG) Plattorm UP VOJUF HPWFSONFOUT BOE CVTJO!
CBTFE TVTUBJOBCMF HSPXUI BHFOEB UIBU QMBDFT TI
TBNF MFWFM BT EOBODJBM SFUVSOT G5BLFO UPHFUIFS
TVQQPSUJOH B MFWFM QMBZJOH EFME

| very much hope that this collection of essays will stimulate our imagination and
enrich the debate on how to strengthen the ethical behaviour and the integrity of
UIF EOBODJBM TFDUPS * XBOU UP DPOHSBUVMBUF BN
'JOBODF 1SJ[F GPS UIFJS HSPVOE CSFBLJOH XPSLT Ul
SFTQPOTJCMF BOE USVTUFE EOBODJBM TFDUPST

1BSJT ODUPCES

FINANCE & THE COMMON GOOD/BIEN COMMUN



&0 KBOWJFS EBOT MF EZ2I
HSBOE BVEJUPJSF EF MB #BORVI
. . les gagnants de 1a®8® 2EJUJPO EV « &UIJ
Sort|r de NoS S”OS Trustin Finance Global Prize » onteu I'honneur

FU MB KPJF Ek3USF G2MJDJU?2T C
MB #BORVF EF 'SBODF . 'SBO°F

(BMIBV FU QBS MF 4FDS2UBJSF H202SBM EF MkO0$% &
PSBUFVST POU JOTJTU2 TVS MKIJNQPSUBODF EF Mk2UIJ
CPOOF S2HVMBUJPO QFVWFOU FU EFWSBJFOU o TF DF
MB TUBCJMJU2 MkKFGEDBDJU2 FU MB QFSUJOFODF TPI

HMPCBMFT

%FVY BOT QMVT UBSE OPVT FO TPNNFT BVKPVSEKIV
HBHOBOUT EF MB +=NF 2EJUJPO RVJ TkBDIztWF BVTTJ ©
BWBJU 2U2 MBOD2F PGEDJFMMFNFOU MF TFQUFNCSF

KvJO 4 BVKPVSEKIVJ MB £=NF 2EJUJPO FTU TVS
BV TPVUJFO TBOT GBJMMF EFT QBSUFOBJSFT TUSBU?2HJ
DFUUF SFMBUJPO MF $'" *OTUJUVUF BWFD .NF +PTJO
&VSPDMFBS BWFD . .BSUJO (SFHTPO FU 48*'5 BWFD ¢

l1FUFS 8BSF $FMB TBOT PVCMJFS OPT BVUSFT QBSU

*O +BOVBSZ UIF "XBSE ¢
PG UIF Ul FEJUJPO PG UIF [&UI
: : Finance Global Prize” took place in the great
Gettlng out Of our SIIOS BVEJUPSJVN PG SIF #BOF%VF EF
The winners have had the honour and pleasure
to be congratulated by two eminent keynote
TQFBLFST UIF (PWFSOPS PG UIF #BORVF EF 'SBODF
BOE UIF 4FDSFUBSZ (FOFSBM PG UIF 0&%$% .S "OHFM
1JT PXO QFSTQFDUJWF FNQIBTJ[FE UIF JNQPSUBODF
that ethics and good regulation can and should complement each other and jointly
DPOUSJCVUF UP UIF TUBCJMJUZ BOE UP UIF FGEDJFOD
NPSF NFBOJOHGVM GPS TPDJFUZ MPDBMMZ BOE HMPCE

5XP ZFBST MBUFS XF BSF JOUSPEVDJOH UPEBZ UIF
UIF XJOOJOH P ©Oddition vwhigh WillEulminate with the Award Ceremony at

UIF 0&%% IFBERVBSUFST JO 1BSJT *U JT QSFDJTFMZ U

UIF PG 4FQUFNCFS XJUI UIF EOBM EFBE™@JOf GPS |
5 | J'Tedition would not have been possible without the wholehearted support

BOE DPPQFSBUJPO PG UIF 1SJ[FkT TUSBUFHJD QBSUOI

,BNMFSJOH $P DIBJS PG UIF +VSZ &VSPDMFBS XJUI

EDITORIAL / EDITORIAL



n $IBSUFSFE "DDPVOUBOUT "$$" MK"TTPDJBUJPO EFT ¢
4VQ2SJFVSF EF MB #BORVF $'1# MF 8FMUFUIPT *OTU
MKkOSHBOJTBUJPO QPVS MB $PPQ2SBUJPO FU MF %2WFI

.NF .BUIJMEF .FTOBSE /PVT MFT SFNFSDJPOT UPVU Q
soutien

DtvS EV EJTQPTJUJG PQ2SBUJPOOFM TF USPVWF
TB QFUJUF 2RVJQF US+T E2WPV2F EE+*MF FU BVY DPN
4PJTTPOT .NF /BUJ (BSDJB FU QMVT S2DFNNFOU BSSJ
EV QSPKFU BV TFJO EF MKkOCTFSWBUPJSF EF MB 'JOBOL
QMVT WJGT SFNFSDJFNFOUT FU OPT G2MJDJUBUJPOT

FTU BVTTJ MFVS TVDD=T

$kFTU HS«DF BV DPODPVST C202WPMF EFT NFNCSFT
MF NFIMMFVS EF TB OPUPSJ2U2 DSPJTTBOUF 1PVS DF

OPVWFBVY NFNCSFT . 1BTDBM $FTDPO #BORVF EF '
EF #FUUJHOJFT */4&"% . &MDP '"JPMF "MQIB (PWFSC
"$$" .NF .BUIJEF .FTOBSE 0%$%& . #SFUU 4DPUU

MF 1SPG #FSOE 7JMMIBVFS
*OTUJUVU FU MF 1SPG +P’)

Les textes soumis offrent une vue pa- BVTBOOF -F +VSZ TKFTU BV

noramique des th"matiques qui sont, # DIBSUF E2EOQJTTBOU TPO BC
un moment donn", au cuur des pr'oc- MF UFYUF FTU © E2DPVWSJS
cupations des jeunes g"n"rations en DPOTBDS?FT BV +VSZ

mati$re d"'thique en finance. -F USBWBJM EF T2MEFDUJPO

TUSVDUVS2 FO USPJT 2UBQFT
VOF S2VOJPO EBOT MFT MPDBVY EF $'" *OTUJUVUF © #S
MFT NFNCSFT POU 2U2 DPOTVMU2T FU OFVG POU QSJT Q
TkFTU QFODI2 TVS MFT PO[F UFYUFT « OPNJO2T ¢« QPVS
QBS EFT QSJY -F MFDUFVS QPVSSB E2DPVWSJS MKFOT|
RvVJ TVIJWFOU -FT BVUFVST o FU JM TkBHJU EkVO EFT B
© QBSUT RVBTJ 2HBMFT EV NPOEF EF MB SFDIFSDIF FL
MkBDUJWJU2 2DPOPNJRVF PV EOBODJ+SF %FVY BVUSF]
des femmes et celle des auteurs provenant de pays qui ne font pas partie des capitales
EOBODJ+SFT NPOEJBMFT

%kVOF 2EJUJPO EV 1SJY © MKBVUSF MFT UFYUFT TP
UI2NBUJRVFT RVJ TPOU © VO NPNFOU EPOO2 BV DtVS
H202SBUJPOT FO NBUJ+SF Ek2UIJRVF FO EOBODF %BO
QSPCM+NFT N2SJUFOU EK3USF NFOUJPOO?2T

n -B RVFTUJPO EV O2DFTTBJSF NBJT EJGEDJMF
o OPUBNNFOU EOBODJFST o FO DIBSHF EFT E2WFMP(
EOBODJFST TPVDJFVY EF MB EJNFOTJPO 2UIJRVF EF MI

FINANCE & THE COMMON GOOD/BIEN COMMUN



UPHFUIFS XJUI 48*'5 *OTUJUVUF BOE JUT EJSFDUI!

partners have also played an important role in helping the Prize reaching out to new
BVEJFODFT UIF "TTPDJBUJPO PG $FSUJEFE BOE $IBSUJ
#BOL "TTPDJBUJPO ;#1 XJUI .ST "HOJFT[LB 8JDIB MKk
$'1# UIF 8FMUFUIPT *OTUJUVU 60JWFSTJUZ PG 5AC
&DPOPNJD $PPQFSBUJPO BOE %FWFMPQNFOU 0&%$% X
EP UIBOL UIFN GPS TUSPOH TVQQPSU

5|F OCTFSWBUPJSF EF MB 'JOBODF JT UIF PQFSBUJPO
EFWPUFE BOE IJHIMZ DPNQFUFOU QFSTPOT QMBZ B LF
/BUJ (BSDJB BOE %S 7JSHJMF 1FSSFU XIP SFDFOUMZ
We take this opportunity to express our warmest thanks and also our congratulations
UP BMM PG UIFN 5IF TVDDFTTFEG UUIFOXJD GBMSTTP RGBOIEF
UIF TVDDFTT PG UIF OCTFSWBUPJSFKT UFBN

5|F +VSZ QMBZT B DSVDJBM SPMF JO UIF TFMFDUJPO
HFOFSPVTMZ EFWPUF UIFJS GSFF UJNF UP UIJT IFBW
/IFX NFNCFST IBWF KPJOFE" WHEJUVBD GBS 1BIDBM $FTIL
EF 'SBODF 1SPG )FOSJ $MBVEF EF #FUUJHOJFT */.
(PWFSOBODF .ST .BHHJF .D(IFF "$$" .ST .BUIJEF
Brett Scott (one of the winners of the'6 FEJUJP O 1SPG #FSOE 7JMMI
*OTUJUVU BOE 1SPG +P'M

-BVTBOOF *O SFDFOU NPOUI"

Essays submitted offer a thematic agreed on a set of principles which is to be
panorama of what the younger ge- GPVOE JO UIJT QVCMJIDBUJPC
neration is preoccupied with in the EFWPUFE UP UIF +VSZ

domain of ethics in finance. 5/F +VSZKT EOBM TFMFDUJF

UISFF TUFQT XIJDI EOBMJ[FE

meeting on the 12 of September 2019 at
UIF #SVTTFMT QSFNJTFT PG UIF $'" *OTUJUVUF #FGPS
IBE CFFO DPOTVMUFE BOE OJOF BDUJWFMZ DPOUSJCV
TUFQ MPPLFE BU UIF FMFWFO jJOPNJOBUFEK UFYUT JO F
XJMM EJTDPWFS BMM OPNJOBUFE FTTBZT JO UIJT CPPL
the prize is that essays originate in similar numbers from the academic and research
XPSME BOE GSPN UIF FDPOPNJD EOBODJBM POF OUIFS
PG XPNFO BOE PG BVUIPST OPU DPNJOH GSPN NBKPS E

'SPN POF 1SJ[F FEJUJPO UP UIF PUIFS FTTBZT TVCN.
XIBU UIF ZPVOHFS HFOFSBUJPO JT QSFPDDVQJFE XJUI
U | J'Tedition three key subjects came up:

n 5|F JTTVF PG UIF OFDFTTBSZ CVU EJGEDVMU EJI
CFUXFFO PO POF TJEF FOHJOFFST o FTQFDJBMMZ EO
EJHIJUBM EFWFMPQNFOUT PS PG OFX QSPEVDU EFTJH(

EDITORIAL / EDITORIAL



%FVY UFYUFT TPVMJHOFOU RVkJM FTU VSHFOU EF « TF
BVUSFT EF MFVST TIMPT « QPVS NJFVY DPNQSFOESF N
QFVU 3USF GBDJMJU2 FO BEBQUBOU FO DPOT2RVFODF |
UFDIOJRVFT

n "V NPJOT USPJT EFT UFYUFT QVCMJ2T NFUUFOL
TFVMFT DIBSUFT PV DPEFT 2UIJRVFT &O FGGFU DKFT
DPMMBCPSBUFVST MB RVBMJU? 2UIJRVF EFT DPNQPSU
MKkBQUJUVEF © JEFOUJEFS MFT EJMFNNFT 2UIJRVFT R
MFVS QBSU EKFGGPSU QPVS SFOESF OPUSF NPOEF NFJ
EF MB StHMF B EFT DIBODFT Ek3USF NJT FO tVWSF EBC
MFT KFVOFT BVUFVST QSPQPTFOU BVTTJ o QBSGPJT °
SZHMFNFOUBJSF

n IMVTIJFVST UFYUFT DPOUJFOOFOU EFT QSPQPTJU
PV EF TFSWJDFT JOU2SFTTBOUT &O FGGFU TJ Mk2UIJF
DPNQPSUFNFOUT JOEJWJEVFMT MFT TUSVDUVSFT QF)\
MFT EJTTVBEFS "VTTJ MB QSJTF FO DPNQUF EF MB R\
EYBUJPO EV OJWFBV EF DBQJUBM S2HMFNFOUBJSF FTU

-F NFIMMFVS NPZFO EF TF SFOESF DPNQUF EF MB
BCPSEFOU MFT UI+NFT EF Mk2UIJRVF FU EF MB DPOEBO
RvVvJ TVIWFOU $F GBJTBOU MF MFDUFVS DPNQSFOES|
DIPJTJS DFVY RVkIJM B EJTUJOHV2T &O FGGFU UPVT N\
MFVS KVYUBQPTJUJPO GBJU SFTTPSUJS MFVST RVBMJL
BVvVTTJ EF EIWFSHFODF FOUSF MFT BVUFVST -B WBSJ2l
FTU BJOTJ GSBQQBOUF 1PVS QBSBDIFWFS MF QSPDF
PSHBOJTFS VOF SFODPOUSF QPVS QFSNFUUSF BVY KF\
EKBGGAUFS MFT BSHVNFOUT SFTQFDUJGT FU o QFVU 3
DPNNVOFT

$P 1S2TJEFOUT EV +VSZ

1SPG 1BVM ) %FNCJOTLJ

FINANCE & THE COMMON GOOD/BIEN COMMUN
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operators concerned with the ethical dimension of their activity and with th.
DPOTFRVFODFT PG UIJT BDUJWJUZ PO TPDJFUZ BOE U
VSHFODZ UP IHFU PVU PG UIF TIMPTm PS JO TPNF DBT
EJTDPWFS BOE VOEFSTUBOE UIF DPODFSOT BOE EPVCL
CF BDIJFWFE CZ EFTJHOJOH BE IPD USBJOJOHT BOE F)

*  Atleastthree of the essays published underline the fact that ethical charters and
DPEFT BSF OPU TVGEDJFOU *U JT POMZ CZ XPSLJOH U
FUIJDBM RVBMJUZ PG CFIBWJPVS PO UIF TFOTF PG SF
FUIJDBM EJMFNNBT XIFO UIFZ BSJTF UIBU EOBODJBM
TIBSF UP NBLF UIF XPSME CFUUFS 5I1JT JT UIF POMZ XE
PG UIF MFUUFS PG UIF SVMF #VU BMPOF UIJT JT OPU
QSPQPTF UP TUSFOHUIFO UIF SFHVMBUPSZ GSBNFXPSL

n 4PNF UFYUT QVU GPSXBSE QSPQPTBMT TPNF
SFHVMBUJPOT PS OFX JOUFSFTUJOH TFSWJDFT &WFO
QFSTPOBM EFDJTJPOT BOE BDUJPOT TUSVDUVSFT FJU
PS QSFWFOU UIFN 'PS JOTUBODF POF PG UIF QSPQPT
that the ethical quality of corporate culture should be taken into account be the
SFHVMBUPS XIFO EFDJEJOH UIF MFWFM PG DBQJUBM S

SIF CFTU XBZ UP VOEFSTUBOE IPX UIF VOEFS T MPP
EOBODF JT UP SFBE UIF FMFWFO FTTBZT XIJDI GPMMPX
+VSZ EJE OPU GBDF BO FBTZ UBTL UP DIPPTF UIF MBV?¢
JTTVFT UIFJS WBSJFUZ TIFET TQFDJED MJHIU PO UIFJ
4PNFUJNFT UIFZ DPOWFSHF TPNFUJNFT OPU &BDI B\
PG FOUSZ JOUP UIF QSPCMFNBUJD BOE GPMMPXT B TC
PG B EOBM TUFQ PSHBOJ[JOH B NFFUJOH UIBU XPVME
BOE SFEOF UIFJS SFTQFDUJWF BSHVNFOUT BOE QPTT.

Co-Presidents of the Jury

1SPG 1BVM ) %FNCJOTLJ

EDITORIAL / EDITORIAL






The Jury comprises some twenty individuals with distinguished reputations (see the Jury

CIJPHSBQIJFT PO UIF XFCTJUF 0OSJHIJOBMMZ UIF +VSZ NF
NFOEBUJPOT CZ UIF DP $IBJST PG UIF +VSZ TP BT UP NB
QSPGFTTJPOT BOE HFOEFST 5IFZ TJU JO UIFJS QSJWBU
BSF BQQPJOUFE GPS JOJUJBMMZ POF FEJUJPO PG UIF (
SFOFXBCMF GSPN POF UP BOPUIFS VOMFTT FYDFQUJPOE

Global Jury: Values and Principles of the Jury

5I1F +VSZ NFNCFST TIBSF B OVNCFS PG LFZ RVBMJUJFT V
CF TQFMMFE PVU XIFO OFX NFNCFST KPJO TP BT UP FOT

» Competence, excellence and experienc& FHBSEJOH UIF JTTVF PG IF
EOBODFmM

« 8SETEB2ELE»EE€Y}»%}IbF2XYEOBODBIBM NBSLFUT FO
BOE EOBODJBM JOTUJUVUJPOT JOTVSBODF DPNQBOC
UPST *O BEEJUJPO UIFZ NBZ DPNF GSPN EOBODJBI
The jury members link their professional experience with a sensitivity to the core
DIBMMFOHFT PG FUIJDT JO EOBODF PS NPSF CSPBE
QFOTBCMF GPS UIF GSVJUGVM XPSL PG UIF +VSZ

e Concern for harmony and the common goodJury members share the conviction
UIBU EOBODF JO B CSPBE TFOTF TIPVME TFSWF JUT

* Independence of judgementeach Jury member works faithfully in his/her own
DBQBDJUZ BOE OP TQFDJED JOUFSFTU JOTUJUVUJF
IJT IFS KVEHNFOU

* Openness to debate:B TQJSJU PG PQFOOFTT UP DVMUVSFT
BOE NFUIPET JT JOEJTQFOTBCMF OPU POMZ UP JO
UIFJS DPMMFDUJWF EFCBUF BOE EFDJTJPOT

« The Jury members shammmon expectationsas to the core aspects of the papers
TVCNJUUFE GPS UIFJS FWBMVBUJPO DMBSJUZ PG U
NFOU DPIFSFODF JO UIF VTF PG TPVSDFT PG JOGPS!
TIJPOT UP UIF UIFNF PG I&UIJDT 5SVTU JO 'JOBODF
they should be capable of seeing beyond style and mode of expression to assess the
JOUSJOTJD NFSJUT PG UIF UFYUT TVCNJUUFE GPS U

THE JURY



Global Jury : Seventh Edtion 2018/2019

Co-chairs of the Jury

1 s Raul H. DembinskKi is the initiator and Director of the Foundation fothe

OCTFSWBUPJSF EF MB 'JOBODFSVsBR) NISH JPFO MPES ' OB O F
BXBSFOFTT PG FUIJDBM DPODEBGSE8 TUIP EMBMIDIBN TBFEDUIRNE] |
LJJT UIF GPVOEFS BOE FE HMBESMPIGPV BFORWVIBESQEF SWIM FEJ'M O®
(PPE #JFO $PNNVO *O QBSBMMGRHMVOERBS XBSUOMS JEXO£DDF
PG &DPk%JBHOPTUJD BO JOEFOQGEDEROAU FDHECGRNOB SFPTS-B
BOE QSJWBUF DMJFOUT JO 4RVYM[FSMMBNE IJBTE J-FUT BXMTFS FL !
WFSTJUZ PG 'SIJCPVSH XIFSF $PN@GBDJET RTOBEG S OBISBE OBV
IFE CPPL &UIJDT BOE 3FTQPOMJCIHMNCI QDL I OBOPYBEMEBWF

Mrs Josina Kamerling  JT )FBE PG 3FHVMBUPSZ 0V USIKBDA BU
TIJCMF GPS TVQQPSUJOH $'" NOFIOUUJ UYW RKIF QREPDF¥ ERNWE!
"GSJDB &.&" SFHJPO BEWBODBOH BGGPSQBDB OHES QBSEPW
NBSLFU JOUFHSJUZ BOE JOWFAY R PBOBDHIP'O ATWFO\
B 4QFDJBMJTU "EWJTFS PO ESIPRABJIB ¥ BTAVBME NIFFFOTU J@®PS$ | FF X
NPTU TIJHOJEDBOUMZ UIF &DPOBRNN JBQF FPROTE BI$SE-4GEB.
UFF PO UIF 'JOBODJBM &DPOPBINBM BOE& HPDU PN £I80 D JE
JTTVFT BOE UFDIOJDBM JOGPISINBXYBAHOB CBIAFYIBRIIT ZAH
PG GVODUJPOT BOE MPDBUJFROCBOPHY JOCP UBK M ¥ BBA BB/ TCR\
ING (managing a group of multinational clients on worldwide basis and on all business
MJOFT BOE QSJPS UP UIBU B0 DRIBM MNB JIBMFIT BJXOW UTB PE
PWFSTFFJOH EJGGFSFOU TBPWFTHPHEBROB JPMHTF E REBNDIOMF
IPOPVST EFHSFF GSPN $BNCSJEHRP BEPS W RAVBBIAH ¥ BIHOF TB X4 | B
OBUJPOBM IBWJOH MJWFE BOEVORSUFHE JBOEEWFI R YQFBEBG
EVFOUMZ %VUDI &OHMJTI 4BYBOIPNFSBSEBL *UBMJBO

Honorary Members of the Jury

pr Carol Cosgrove-Sacks, 3PCJOkT NPUIFS MJWFT BOE XP:¢
JT DP GPVOEFS PG UIF I&UIJDT JO 'JOBODF 3PCJO $PTHE

upr %S $BSPM $PTHSPWF 4BDLT XBT GPSNFSMZ ¢
/BUJPOT JO (FOFWB TJODF TIF JT B 1SPGFT
#SVHFT B 1SPGFTTPS BU UIF &VSPQB *OTUJUVUF 60JW
PO *OUFSOBUJPOBM 4UBOEBSET 1PMJDZ UP 0"4*4 UIF HI
41F BMTP NBJOUBJOT JOUFSFTU JO TPNF #SJUJTI BDBEF
%FWFMPQNFOU 4UVEJFT *%4 60JWFSTJUZ PG 4VTTFY
$&"4 60JWFSTJUZ PG 3FBEJOH
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The Most ReverendJustin Welby "SDI #JTIPQ PG $BOUFSCVSZ
PG UIF )PVTF PG -PSET JT BO )POPSBSZ .FNCFS PG UIF

)F XBT QSFWJPVTMZ B TFOJPS FYFDVUJWF JO B 6
JO UIF $IVSDI PG &OHMBOE 'PS NBOZ ZFBST IF XBT SFT(
PG $PWFOUSZ $BUIFESBM USBWFMMJOH XJEFMZ JO "GS.
XSJUUFO FYUFOTJWFMZ PO FUIJDT BOE EOBODF *0O +VN
NFOUBSZ $PNNJTTJPO PO #BOLJOH 4UBOEBSET

Members of the Jury

mr Stéphane Bernard .BOBHJOH %JSFDUPS IBT CRMO SFL
PG UIF &VSPDMFBS #BOL 1PMBOEESB@DUIFF#£PB BM PR Bb Bl
ESES (Euroclear Settlement of Euronext-zone Se@s)t central securities depositories

&VSPDMFBS #FMHJVN &VSPDMFBE-S3BBOXEH BOE &VISPODWI
&4&4 "VEJU $PNNJUUFF 1SJPS RJPIWBLAOHS |8 F SIDVBSEF & B
UIF &4&4 $4%T BT XFMM BT CFB®G N FEQE DPBNJ WPGF B U TS NBR
(FOFSBM .BOBHFS PG #FMHJBOUPBSQUSBRNIFDVWBOUJIMT EF(
KPJOFE UIF &VSPDMFBS HSPVDBSS HFS XBBE B CBPUFE EF
JF IPMET EFHSFFT JO $PNNFSDJB N BFRONE WBIFFOAB/MBS -PNVIFAC
$PNNFSDF JO #FMHJVN B EFHSBEBUWWU.BS DEF8JPHS EIPNO PO
BOE B .BTUFST JO 5SFBTVSZ .BGBHBER FOUXFSKN.B OB 66 I\

Mr Pascal Cescon JT UIF $I1JFEG &UIJDT 0GEDFS PSF QPSS BBOR
UIF (PWFSOPS )F JT JO DIBSHHP MG JER JOQUFGH BO® FEDIROT
FUIJDT BXBSFOFTT BOE DVMUYV 8FF BIBW BHFST BIGE(RWF SO
TFOUT UIF #BORVF EF 'SBODF BODHA P GEDFSIT BG K L$ PANSDN\FJ|
CBOLT BOE TVQFSWJTPSZ BVUIPSJUTJIJRFNCF 8 IFGRVEPFETD
EFT "GGBJSFT UIF 'SFODI BTUNBDJIB UBAO® BW X BCTV QBI-FMJIP §
MBUJPOT %JSFDUPS PG UIF #BB® WG EJRU TS BEFBIMFU B O B BbG B LS
JO 1BSJT )F OFHPUJBUFE DPMMPNWMB/SFPEOHEFBNEID LEUBKF
SJTLT HFOEFS FRVBMJUZ B O B URNREBIL OH U NDI-F GPR/FE
France staff seconded to the European Central Bartlen the European Single Supervisory

.FDIBOJTN XBT TFU VQ 1BTDBM JBMET HJ.B DEHBKI FEHIPK
"OBMZTJT GSPN 4PSCPOOF 601WESTDUZGBEBH STSEG EV R WHE)

1sA\darc Chesney JT 1SPGFTTPS PG 'JOBODF BU U{F 60J

WJPVTMZ JO 1BSJT IF XBT 1SPGFTTPS BOE "TTPDJBUF
= # | (Centre d’Etudes sur le Blanchiment et la Corruption) and an external expert with the

/; 4 8PSME #BOL )F IBT QVCMJTIFE BSUJDMFT BOE CPPLT J

4 BOE BMTP PG EOBODJBM DSJNF NFDIBOJTNT *O BEEJUJI

“ BOE 'JOBODF "U UIF 60JWFSTJUZ PG ;VSJDI IF JT-NFENCI
gramme for interdisciplinary Research in Ethics and co-organizer of the Ethical Finance

LB

i
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BFTFBSDI 4FSJFT )F JT BMTP NFNCFS PG UIF BEWJTPSZ
#JFO $PNNVO .BSD $IFTOFZ IPMET B 11 % JO 'JOBODF
BOE PCUBJOFE I1JT )BCIJMJUBUJPO GSPN UIF 4PSCPOOF 6

mr Henri-Claude de Bettignies UIF "WJWB $I1BJS &NFSJUVT
-FBEFSTIJQ BOE 3FTQPOTJCIMJIUZ */4&"% JT BMTP UIF
PG (MPCBMMZ 3FTQPOTJCMF -FBEFSTIJQ BU UIF $1JOB &
$&*#4 BOE GPSNFS %JSFDUPS PG UIF &VSP $1JOB $FOUS
&$$-"3 UIBU IF DSFBUFE JO 4IBOHIBJ BU $&*#4 JO
BHBJO TJODF IF IBT B KPJOU BQQPJOUNFOU BU 4UBC
#VTJOFTT BOE IF TIBSFE IJT UJNF FRVBMMZ CFUXFFO &
SFHJPO "NPOH UIF CPPLT QVCMJTIFE VOEFS IJT OBNF
$1JOB 5IPNQTPO #VTJOFTT 1SFTT -F +BQPO 'MBNN
1PMJDJFT BOE 1FSTPOT .D(SBX )IJMM BOE XJUI '
UJPO BOE UIF $PNNPO (PPE 1FUFS -BOH OYGPSE B
UIF TIJGU UPXBSE TVTUBJOBCJMJUZ 1BMHSBWF - BO
TBCJMJU2 PA FO FTU MB $1JOF (VMCFOLJBO BOE
4QJSJUVBMJUZ BOE UIF $PNNPO (PPE (BSBOU

Mr Christopher de Mattos  is a non-executive director and is on the advisory

~ CPBSE NFNCFS PG TFWFSBM DP NOBE® EFTO WE D MN EQO HE SRNO
“ -UE )F IBT TQFOU PWFS ZFR/SDRD JOIEVEOQBQAD XP8 LTPH
BOBMZTU BOE JOWFTUNFOU CBMNR$IDBOB& V)SIPNDM B OB G BJO
OBHFNFOU $ISJTUPQIFS KPJOFE UOF GPRNOEJBH 'UPBNX BR
XBT JOTUSVNFOUBM JO UBLJOPOU}P MPMIXEOZ.UNPBSR BB UL
IPMET B EFHSFF JO .FDIBOJD B NB&D $B M MFHIFO H PCOHPND *BlQH
$FSUJEDBUF JO $PSQPSBUF (PWFBOBBDFOGB PQ\B S/4&D%M B
UIF SPMF PG UIF CPBSE JO Q SPONIPRU JDTH BODP S/@ R S®B USFF S V|
BOE QBTU DIBJS PG UIF */4&"%SYTIBPRUPSTRK BENUXPP BLU SV T
, JUDIFOFS /BUJPOBM .FNPSJBM FVONR)BOEBRI $PNGHSH P G RM

pr Edward Dommen JT B TQFDJBMJTU JO FDPOPNJD FUIJLC
UIF 4DJFOUJED $PNNJUUFF PG UIF (FOFWB *OUFSOBUJPO
PSH |IF XBT B NFNCFS PG UIF 4DJFOUJED $PNNJUUFF PG
A4UVEJFT XXX TOJT DI  )F JT B GPVOEFS NFNCFS-PG I"C
OBCMF FDPOPNZm XXX BDUBSFT DI )F XBT B GPVOEFS
of the Swiss Alternative Bank (Banque Alternative Suisse) and a member of the Board of

Geneva'’s Caisse Publique de Préts sur Gages as well as a member of the Council of the RA-
'"% 'PVOEBUJPO BO JOTUJUVUJPO UIBU HVBSBOUFFE NJ|
B VOIJWFSTJUZ QSPGFTTPS CVU IF TQFOU NPTU PG I1JT
XJUIl UIF 60JUFE /BUJPOT DPOGFSFODF PO 5SBEF BOE %
BOE DPNQJMFE TFWFSBM CPPLT PO FDPOPNJD FUIJDT I"
PG $IVSDIFT XBT BXBSEFE UIF %BOJFM $PMMBEPO 1°¢
1SPUFTUBOU XPSL PG UIF QSFWJPVT GPVS ZFBST CZ B (I

- - ’i‘i
=
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OFST JO ;VSJDI UIF JOUFSOEUOMOIBMIQBXE S FBIIGRDYI Y
EEVDJBSJFT UP EOBODJBM JEDWRYWBTPPUTE REFMWICAH JXJIBC
TPS JO EOBODF FUIJDT BU )&$ 'JBDBIGBIFRO B GFP S JWI F B XDB DE
QSPHSBNT BOE IBT BMNPTU FIWBBFTIQOEINFTESE O P GBXIJI
EEVDJBSZ $'0 BOE $00 SPMFT \W®BIRWIZ @ U CWM P D3.A] PBIJ OP
XJUIl $SFEJU 4VJTTF "MUFSOBNTWP *O@®FOIUNPOHP O BWEU
A Dutchman based in Switzerland and Singapore wsthbstantial private exposure to Chi-

OB IF HSBEVBUFE JO &DPOPNJNMBJIDI% -FBEFSTIKYWIIJBES.
-POEPO #VTJOFTT BOE &OHJO B OMM ETP B P3 PWIEFS'E B Bl
EFTIJHOBUJPOT )F DIBJST UIF PGAVBRVIP BGFSFOGDF U EW.
SFHVMBS TQFBLFS JO UIF EFME PGBXDDNFFFUNMBGUBBEWRIQ

pr Philippa Foster Back  IBT PWFS  ZFBST PG CVTJO®BTT FY
her career at Citibank NA before joining Bowater their Corporate Treasury Department in
MFBWJOH JO BT (SPVQ SEF¥FGTYSBOSD#IB XBARDUPS B

(SPVQ B USBJOJOH PSHBOJTHBSUO RO* BJPSBIP(ERPYQI®DFFS
XBT BQQPJOUFE *OTUJUVUF BGI®&VTMIOFTUT &UIJDT M NIGE C
IBT B OVNCFS PG FYUFSOBM B QOQRF JDAUINRGIZTP G /ORI MHA-
PG %JSFDUPST BOE UIF "TTPDVBESPOXRES$PBIGPSBT A SHFST

UP *0O TIF XBT BQQPJOIFF&, $BUBSIBOIPGFSJUB

pr Andrew Hilton is Director of the Centre for the Study of Financial Inno-
WBUJPO B -POEPO CBTFE OPO QSPEU UulJoL UBOL TVQ
MPPLT BU UISFBUT UP BOE PQQPSUVOJUJFT JO UIF HMPC

ZFBST BHP BOE IBT TIJODF QVCMJTIFE TFWFSBM CPPL
OJEDBOUMZ JU IBT PSHBOJ[FE XFMM PWEFS SPVOE U
UIF EOBODJBM TFSWJDFT TFDUPS o JODMVEJOH &.6 UIF
TNBMM CVTJOFTT EOBODF IJHI UFDI TUBSU VQT NJDSPI
SVOT B TNBMM FDPOPNJD BOE EOBODJBM DPOTVMUBOD ?Z
8BTIJOHUPO BOE IBT SVO B EOBODJBM BEWJTPSZ TFSWJI
JF JT B CPBSE NFNCFS PG UIF OCTFSWBUPJSF EF MB EO
UIF 60JWFSTJUZ PG 1FOOTZMWBOJB BO .#" GSPN 8IBSU
OYGPSE )F XBT BQQPJOUFE 0#& JO

1srI®mminique Jacquet s Visiting Scholar at Insead Social Innovation iZer

BOE 1SPGFTTPS PG $PSQPSBUFJUD PGDFBBUTS$GEFDU BOIENS
1BSJT5FDI )F JT B DIJWJM FOHIPOHTS BRD.EMK EFN 10@ ORBE
GSPN UIF 60JWFSTJUZ PG #PSEFBENN HFr ®BSHF HY) BIFUIJBOTHC
FYFEDVUJWEF JO "NFSJDBO BOE JOHODP OPSRWHEBS JRGSTF B TRN\E
UJPOT )JT NBJO BSFBT PG TIQQPSAIIUCVESP KTF BPHEE PO
DFOUJWFT JO TVTUBJOBCMF GFRIMYF @ § PBUFBRUB BOEZUB B B |
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1sAbin Jarvis JT 1SPGFTTPS PG "DDPVOUJOH BGE 'JO
UzZ 3PCJO XBT BXBSEFE UIF #SJUJTI "DDPVOUJOH BOE '.
"DIJFWFNFOU "XBSE GPS IJT DPOUSJCVUJPO UP UIF BEW
UP UIF BDBEFNJD DPNNVOJUZ JO 'SPN B &VSPQFBO
"EWJTFS UP UIF &VSPQFBO 'FEFSBUJPO PG "DDPVOUBOU
&VSPQFBO $PNNJTTJPOKT &YQFSU (SPVQ o UIF 'JO-BODJB
CFS PG 'JOBODF 8BUDIKkT $PNNJUUFF PG 5SBOTQBSFODZ
is a Board member of the Genesis Initiative and a member of the Board of the Chartered
#BOLFSKT 1SPGFTTJPOBM #BOLJOH 4UBOEBSET #PBSE B(
CJO IBT SFTFBSDIFE BOE QVCMJTIFE PO 4.&T BDDPVOUJ
SFTVMUJOH JO OVNFSPVT QVCMJDBUJPOT BOE CPPLT
has been recognised through his membership of the International Accounting Standards
Board (IASB) SME specialists groups and his past membership of the European Financial
BFQPSUJOH "EWJTPSZ (SPVQ &'3"(

mr Patrick Krekels 3T (FOFSBM $PVOTFM BOE #PBSE 4FDS|
XBT BQQPJOUFE (FOFSBM $PVOTFM BOE #PBSE 4FDSFUBS

BT %FQVUZ (FOFSBM $PVOTFM 5IF -FHBM $PNQMJB
BOE JT SFTQPOTJCMF GPS SFHVMBUPSZ DPNQMJBODF D

MFHBM SJTL NBOBHFNFOU 1BUSJDL TUVEJFE -BX - B
WFSTJUZ PG -FVWFO #FMHJVN BOE PCUBJOFE B .BTUFS
WEFESTJUZ PG *MMJOPJT JFE JT B NFNCFS PG UIF /FX

XPSLFE BT BO BUUPSOFZ BU UIF #SVTTFMT #BS XJUI UIF
ZFBST BOE GPS 11IJMJQT &MFDUSPOJDT EVSJOH ZFB
(FOFSBM $PVOTFM GPS 11JMJQT &MFDUSPOJDT JO #FMHJ
PG UIF $PSQPSBUF -FHBM %FQBSUNFOU JO DIBSHF PG
11JMJQT 3FTFBSDI )FBERVBSUFST JO 5IF /FUIFSMBOET

pr Hakan Lucius JT )FBE PG 4UBLFIPMEFS &0OHBHFNFOU
4PDJFUZ BU UIF &VSPQFBO *OWFTUNFOU #BOL UIF &VSP
OBUJPOBM MFOEFS XIFSF IF DPWFST UIF USBOTQBSFOI
JOTUJUVUJPO 1SJPS UP UIBU IF XBT SFTQPOTJCMF GPS
MBSHF TDBMF JOGSBTUSVDUVSF QSPKFDUT TUSVDUVSF
4.& EOBODF CPUI UISPVHI MPBOT BOE FRVJUZ %S -VDJ\
&VSPQFBO *OWFTUNFOU #BOLKT 1FOTJPO #PBSE BOE JT
"TTPDJBUJPO PG UIF -VYFNCPVSH 'VOE *OEVTUSZKT &0W
GVOE MBCFM IF JT NFNCFS PG UIF &VYSPQFBO *OWFTUNI
BOE PG UIF 3PZBM *OTUJUVUF PG *OUFSOBUJPOBM "GGI
B 11 % XJUl EJTUJODUJPOT JO JOEVTUSJBM FDPOPNJDT
4D JO &OHJOFFSJOH GSPN 7JFOOB 5FDIOJDBM 60JWFST.
4VTUBJOBCJMJUZ JTTVFT JO 'JOBODF BOE PO $SPTT $VM
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mrs Maggie McGhee JT &YFDVUJWF %JSFDUPS (PWBEPBPDF
*O UIJT SPMF TIF IBT SFIR'RO TMEI@IB 8 E UFPIIPAPRE OB O
BOE UIF HPWFSOBODF PG "$$" NFNSCBHPTUBDIE TRHWHEFOXNBT 1
PG 1SPGFTTJPOBM *OTJHIUT BFBN$BG XFDBIO JDIBEMME G EB QP
TVQQPSU "$$"kT HMPCBM UIPVBPSMRPEPSDIH Q $BH F BEEH JFI
PwC in the Advanced Regulatory and Compliance Arily area applying specialist analytics
UPPM UP DMJFOUT JO UIF CBPLU®GBS B'OX BBWNRHIMBE BNDEE \FQI
JO MBX .BHHJF USBJOFE XJU| X@BSFOBM XBEJWI P CEISF BU F
"VEJU .BHHJF IBT CFFO B NFNCIFBHPHGSBVANINEG E B 8 NA\RIDILU
UIF "DDPVOUBODZ &VSPQFKT 1 MUIP &BDINSP YFFBIQJ-Q W (I8 E
DPVOUJOH 4UBOEBSET &14"4 8PSZKDHI OBPDIBM S3EQBTBVY
#PBSE JO UIF 6, BOE UIF 'JOBK D JEM "3MFEIRSRO 6 H TSIPWSBIDID

mrs Mathilde Mesnard is Deputy Director for Financial and Enterprise fairs of

UIF 0&$% DPWFSJOH EOBODJBUWRBRELNFEAU JOBESBGBB UFOE
QFUJUJPO BOE BOUJ DPSSVQRRPHEIOCIESFRMEI PGETMIE /Fik 'XBJS
OPNJD $IBMMFOHFT /"&$ *OJWRIBUPNFIBOERFAFDSFEBSZT
MBVODIFE BO 0&%% XJEF QSPKMPPWE PVQLUIBPHSIBX BOE BO
an economist working on corporate governance andzdimped the OECD Guidelines on cor-

QPSBUF HPWFSOBODF PG 40&TFME QPTOBSIEOQJSE W JBOBWZE I
XJUl %FMPJUUF 5PVDIF BOEJGBB80OD4IB-MPNMEM BT Ul ®W &J&D
UIF &)&44 B .BTUFSKT %FHSFBLUOBUD BODRFHF'GEGBRNUYWS&Y FN

%S IBO a Milic-Czerniak  isan associate professor at the private econoanie

versity in Warsaw and is a member of the BankindniEs Commission at the Association of Po-

MJTI #BOLT 1SFWJPVTMZ TIPBBTOHMEPH OMRPOASIPGPRNEB P
JO 1PMBOE XIFSF TIF XBT SFDB®®A UBGMNKFB®BIH ENWG WM PQS PH
BOE DMJFOU QSPEUBCJMJUZQD B 6 K FEM= @R TDPTT B W IR BDRBITLP
JO TFWFSBM QSPKFDUT GPSOFYGNOME HOQ JIA SITPSS B B VIOR.
she worked at the Institute of Philosophy and Soltigy of the Polish Academy of Science in
8BSTBX XIFSF TIF SFTFBSDIFEPNVOFOPNMED QBIBMNPIOMGI D
TJUJPO QBSUJDJQBUJOH JMSPKFBSOBUMRPBRN UVSWYHOTPB
BOE SFTFBSDI QBQFST BOE T@QKPYENBOF BENE UBIF BN G- 2 FBISN
JO 4UVUUHBSU BOE 60JWFSBOEF P GVPIF NV NVNOERBEWLIRIB®BY

Mr Ross Murdoch JT B MBXZFS BU UIF 'JOBODJBNGC PRENPV
XJUIJO JUT &0GPSDFNFOU BOB . BRITAUTQW BS BVHIMUF %6 JW JT
DFNFOU QSPDFFEJOHT QBSU OBWONDES8MZNBIWIRFOTX JFOMDAVIBED
CFODINBSL NBOJQVMBUJPO F HFU*MQ3 D FBICEY B U | FISS NBSS U
UIF '$" IF XPSLFE BT B MBXZF$ SN 8] DRMNF$D JPW NFESO .
3FTPMVUJPO 3FHVMBUPSZ QSBDURDEMIEFEOEP® T)FMUJIDE
8BMFT BOE 4DPUMBOE IOTARQERUFERBSEFE ESTU
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(MPCBM &EJUJPO PG UIF &UIJDT JBIJDBBDM$EFIFOUFE BU
DP IPTUFE CZ UIF .BOBHJOH %WIXEFMUPS RUB YJAF VOB FSOBL
-BHBSEF BU JUT IFBERVBSUFSTBXO 8BTIPOHWXKRO Mo & F' PRONE
EFUBJM UP UIF 60JUFE 4UBBBINAPBRISUBWOUIPG +@BYEDAI

mrs Clare Payne JT B MFBEJOH WPJDF PO FU4UMD U BEXE U SAGT
BOE XSJUFT BCPVU UIFJS JNQ&UDDBMW OFOXT CFFEMNVR@U] M
'JOBODJBM 3FWJFX #044 .BHBBMAUAP &I PGT|BVMBWPUFIF D® 5S\
UJDF PG &UIJDT JO 'JOBODFEN&R B SWBXZ BSGRIPNXBSORAN RO R
*OUFHSJUZ PGEDF PG .BDRVB SBIFL#BE LBREE' JEOFBGIIEF BBWI IF
UJD UZQF PBUI GPS UIF EOBWPBBIFDGPS $RMBBFDFT BSF B B
TFFT BT BO FUIJDBM DBTF TUYVE&ZPG PSP UUFFEIDBROBMT EDB P
QBQFS UJUMFE j&UIJDT PS #HAWSEKMXB U IBXB S BFEY UUF JDO BV
UIF OCTFSWBUPJSF EF MB 'JOBD®HO {FOE\BE B5BBSMEKBD K
:PVOH (MPCBM -FBEFS JO BO&PBIT B ® G VA OES\BMIBRK jJ O

mr Charles Pictet B 4XJTT DJUJ[FO BDUFE BT B EOBODJB
GSPN VOUJIM JO IJT DBQBDJUZ BT B NFNCFS PG UI
XPSLFE BU 1JDUFU $JF B (FOFWB CBTFE 4XJTT QSJWBL
QBSUOFS BOE TFOJPS QBSUOFS )F XBT 1SFTJEFOU PG L
7JDF 1SFTJEFOU PG UIF 4XJTT 1SJWBUF #BOLFST "TTPD
UIF 4XJTT #BOLFST "TTPDJBUJPO )F BMTP TFSWFE BT 7.
is currently Vice President of the International Red Cross and Red Crescent Museum in
(FOFWB $POTFJM EF 'POEBUJPO BOE B NFNCFS PG UIF
BO .#" GSPN UIF 60JWFSTJUZ PG 4U (BMMFO

Mr Brett Scott JT BO BVUIPS KPVSOBMJTU BOE FDP-OPNJD
TFDUJPOT CFUXFFO NPOFZ TZTUFNT EOBODF EJHJUBM
PG 5IF )FSFUJDKT (VJEF UP (MPCBM 'JOBODF )BDLJOH
B DPMMBCPSBUFT XJUIl B XJEF SBOHF PO HSPVQT PO EJWHF
' BMUFSOBUJWF DVSSFODJFT EOBODJBM BDUJWJTN EJHJ
! DVMUVSF UFDIOPMPHZ QPMJUJDT BOE UIF EZOBNJDT PC

FWFOUT JO DPVOUSJFT IBT XSJUUFO GPS QVGMJDB!
UJTU BOE $// DPN BOE IBT BQQFBSFE JO B XJEF SBOHF |
SJFT )F XPO UIJSE QMBDF JO UIF &UIJDT BOE 58S\
UIF FUIJDT PG EOUFDI BOE XBT BMTP B EOBMJTU JO UIF
UFDIOPMPHZ )F UXFFUT BT ITVJUQPTTVN
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mMr Domingo Sugranyes Bickel HSBEVBUFE GSPN UIF 60JW
CPVSH 4XJU[FSMBOE JO JF XBT 4FDSFUBSZ (FOFS]I
60JPO PG #VTJOFTT &YFDVUJWFT 6/*"1"$ CBTFE 30O #SV
WFE UP .BESJE JO BOE KPJOFE UIF ."1'3& JOTVSBOD
mutual which was at the time starting to grow internationally and has developed into a
NVMUJOBUJPOBM JOTVSBODF BOE SFJOTVSBODF HSPVQ
UIF WIJDF DIBJSNFO PG UIF HSPVQ BOE &YFDVUJWF $PNN
internationalisation and the demutualisation process and was in charge of Finance and
&DPOPNJD BGGBJST "GUFS SFUJSJOH GSPN FYFDVUJWF
PG UIF ."1'3& 'PVOEBUJPO VOUJM SFBDIJOH UIF TUBUVU

UP IF XBT $IBJSNBO PG UIF $FOUFTJNVT "OOVT (
Vatican body dedicated to spreading and debating Catholic social teachings in economic
BOE CVTJOFTT DJSDMFT

mr Bernd Villhauer s the Managing Director of the Global Ethic Institute
8&*5 BU UIF 60JWFSTJUZ PG 5ACJOHFO TJODF +BOVBS:
- TJDBM TUVEJFT BOE IJTUPSZ PG BSU BU UIF 60JWFSTJU.
" "GUFS IJT 11% UIFTJT PO B DVMUVSBM QIJMPTPQIJDBM U
IF XPSLFE JO UIF QVCMJTIJOH BOE NFEJB TFDUPS NPTU
QVCMJTIJOH HSPVQ /BSS 'SBODLF "UUFNQUP )F UBVHIU
,BSMTSVIF +FOB %BSNTUBEU BOE 5ACJOHFO PO DVMU
BT UIFPSFUJDBM BOE QSBDUJDBM QIJMPTPQIZ BOE FDPC
GPS 1IJMPTPQIZ PG 1SBDUJDF F 7 JO %9BSNTUBEU 4JOD
&UIJDTm BU UIF (MPCBM &UIJD *OTUJUVUF )F JT BMTP L
DIBGUFOm )JT DVSSFOU XPSL GPDVTFT PO NPOFUBSZ U
UPQJDT IF CMPHHT BCPVU JO IJT I'JOBO[ VOE &MFHBO]
XSJUJOH B CPPL I'JOBO[NBSLU VOE &UIJL
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The discussion on the future of FNQMPZNFOU XJMM CF BG
EOBODF XJUI QB SUJD VheMB SccGoat®isSviAlDHR FyehkePated
UIF EOUFDI EOBODJBMZURFIDIPOWRMHPHZ BOE DP
TFDUPS JT MJIWFMZ whi® nevBI&sBHINWIMBan agents

#VTTNBOO -Z00 CHPBCMF UP QFSGPSN #B
3PTBUJ $VNNJIOT 8P\EMH-S&PWOPNJIJD 'PSVN
B M BNPOH QSBDWQRPIEASEMMZHIO SFGFSFC

,1.( *OUFSOBUJPOBM this detlad$mainly concerns the
BOE JO UIF QVCMJIDsBBF @R BIHF BOUFDI JOEV
&VSPQF BOE JO UIF 64")J0BHSFBSIBIBTBVUPNBUJPO
4UBNFHOB .OVDBBOJIWIUZ $I1JTIUJ #BSC|
11IIMMJIQT 4UBNFHGB O ,BOBIOBDIIBM UFDIOPMP
*UJT QBSU PG UIF XJBES ESKEBIFIPOBM EOBO
the future of work (World Economic  encompasses? Which jobs will be
'"PSVN BOE UIF Egbifiddd/Uai¥mated and which
wave of the Fourth Industrial new ones will be created in the
3FWPMVUJPO 4DIXBC GVUVSF PG EOBODF .BOI
5lF GVUVSF PG EOB@GBEPXMSFT 5IPNBT
some of the same questions and is the generation of trust affected
concerns about the future of work: (SFJOFS 8BOH )P X

TBSIMZ SFEFDU UXFEWIES BOE UP XIBU F Nguail k&p up Wit e Mace of
0SHBOJ[BUJPO- TIFagénts will\vé Eable to replace human UFDIOPMPHJDBM DIBOHF
UFE XJUI'PS PG UIBREDUT JO UIFJS EBJMZ KPCT IPX
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While the debate on the futureof FSB 5IJT TFDUJPO DPWF¢
EOBODF JT QB SUJDV M BtBddréticBl ContdatRMmdi thB article
BOJNBUFE UIF TBNF Ddaarmrg tieFdeVebpiaent of the
for the debate on the future of ethics UFDIOPNPSBM WJSUVFT |
JO EOBODF *T UIF FUBHFEOMTBAEBRBIPD TVHHF
conducted up until the advent of to implement curriculum changes in
EOUFDI TUJMM BQQMJDEBIBIFDE PFENDBUIPXO BDDP
DPVSTF PG EOBODJBM BGBRPQWIBNM RERWBWEDFE CZ
-B EJTDVTTJPO théSmoral standards required of thereby providing an answer to the
MkBWFOJS EF MESB®BDIBM BHFOUT CF WQESEREVFEOWIPHIU PG
pi:’t\ilcilgrevaggectsez?Zstﬁéjclﬂfnging context? Is it necessary istatl d Eintech:
de la Fintech (techno- up EFWFMPQAB UFDIOP%}& Ear@reE[I]El[I’fiBsT
MPHJFT EoBopJEHx UEPJOP EOBODJBM Finance
BOJN?F © MB GPJTThea dfithis article is to look
NPOEF VOJWFSTBWBINE GVUVSF PG FUIJDY'BY EBBYDRCGy;HFUIJDEM
chez les praticiens et order to advance a theoretical and 'S able to support the future of

TVS MB TD+OF QUGUMHYfpBM QsPQPTBMERQRGPEE &FF upsRSE IFUIJ

Elle fait partie du probably one of the most misused in

tigns:
EzcBU QMVT MmB§HFEINGs :
l'avenir du travail et la 1) 81BU LJOE PG FUIJD %Gggffgo&yll%(igfiogciguﬂ
vague disruptive de la is able to support the future of
RVBUSJ+NF S?WPMVEGRB® D F UIF JNQPSUBODF PG CFJC
JPXFWFS XIFO JU DPNFT U

JOEVTUSJFMMF "MPST RVF . v

MF E2CBU TVS Mké\ﬁl\MYSgJ@r%Fthe vitues that B EFEOJUJPO JU JT IBSE L
MB EOBODF FTU QBE@BODJIJBM BHFOUT OFFBUUR ABWFNMR@BMMZ JT
culierement riche et JO PSEFS UP CF FYDI:MI'MeF %hLilIosanw%roRb‘]Dg Moffers

BOJN2 JM OkFO WBp@fessionals and excellent o
e TIJHIUGVM DMBTTJE
EFNNF QPVS MF EQBRQMFE JO UIF EOUF%?GFé%SFOU BOQSPBDIFT U

TVS MKBWFOJS EE k2UIJRVE .
FO EOBODFE -kBoOBN9Y can we implement an )F EJTUJOHVITIFT U>»

2UIJRVF NFO2F KV T RApgasional strategy with which pG MPPLJOH BU FUIJDBM F
Pavénement de la Fin- to train technomorally virtuous  person and a third-person approach
tech peut-elle encore EOBODJBM BHFOUT 4 BiUip@UEBPE EsTUu QFST
s'appliquer & cette nou- era? . views ethics as the discipline that
\évg glngFJ XVSBFH VFE EF K Bras Wo' Yanswer these asks what is the good life for human
- RVFTUJPOT UIF BSUJDOMARIQHT PBHBWIXIFEXPSUI N
BT GPMMPXT 4FDUJP O appr@chTiooksSal & perddh’E actions
ESTU RVFTUJPO TIP XTintdd Eon@ bf fhit BfOubdrerstood
PG B ESTU QFSTPO FUIBDB GBSSBSBWFOVOJIJUZ P.
BOE GVUVSF EOBODJBHBW VBDUUWMHIZUP*OIF SFBM.
SFTQPOTF UP UIF TFDEPEU RWHSTWIF®M PG UIFNTFI
Section 2 compares the classical can be considered the father of this
virtues with the virtues required BQQSPBDI "SJTUPUMF
PG EOBODJBM BHFOU Tethidd is UheFlabiglQubtEDwhich this
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ESTU QFSTPO BQQSPBDIOUEFPOIUPWMPHUDBM
HFOFSBMMZ LOPXO 00 UIFPEBUHRTS IBIFE NBJO UFYL
the third-person approach views UIF FUIJDT PG EOBODF BN
ethics as the discipline that answers prioritise the description of the

Tout le monde parle que:s_tiqns such as: Is this action licit m_orality of cer_tain_ acts or sitgations

E j-2UIJRVF« Fu @Fillicit? Does this action comply without considering the life of

«2UlJRVF<«-$FQF®BUFHPSZ PG B UIJSE QFSZ B EUHSPX JU UIF W.

EBOU JM FTU EisGpossibleFto collect deontological WJSUVFT PG UIPTF XPSLJC

EF E2EOJS DF RVWGTIDBM  UIFPSJFT dre HactuallyBaOrkhirginal element of

SIFMMENFOU MKEBQEBBDIFT UZQJIDBM RESmEbHGMI thé Mddd 0sed bind

P QUIMPTPQIF TCE®Q  4FOUIBN  BOE N®SGPSBEPEQUYUCPPLT JO

distingue une approche . .
EF MK2UIJRVE © tpﬁgn QN neo-contractualism and #PBUSJHIU

miére personne et a la KVTUJDF F H 3BXMT . The dominance of a third-person
USPJTJ+NF QFSTP@AJONJIJMBSMZ UP UIF ESBY QFBPIOUHIBEF FUIJDT
Aristote peut étre QFSTPO EJTUJODUJPO can @& Rifaced in the history of
DPOTJE®S? DPNNugeSts a distinction between agent- Q| JMPTPQIZ "ODJFOU WJSL
s dg 'S""Ep,iloﬂesaF o (S&Nfred,and act-centred approaches P CTDVSFE EVSJOH UIF 13TL
e QBRI DT 41 DM FES Wi o AMEAGHTor Ekcombes

comme la discipline BODJFOU FUIJDT DF Q&spF Moddtf® MHAIF Philosophy

qui cherche a savoir ce OPUJPOT PG IBQQJOFTT oR@pPNESFUVF BOEJT HFO
qu’est une vie bonne of the agent's deliberation about his recognised as the beginning of the
QPVS MFT SUSFTMYGBEJBT B XIPMFm "O Qd&jiEcovery of@n ethics centred on

une vie digne d'étre while modern ethical theories tend y|F WIJSUVFT PG IVNBO CF
W2DVF -kBQQOSPRF ©@POTJIEFS IJTPMBURE QiR CMiEdhired) & duty-

la troisieme personne "
quant & elle considére UIF BCTUSBDUmM OOBTpsyrFoOQF 4JODF UIFO S

E
MkzUIJRVE DPNNE Qs UP WJIFX NPSBMJIUZAEBEUIQEPIMNIWIVTIOFTT
EJTDIQMIOF RVFP 8:PFoSFDUIWEmM "OORBE pDpOTYEFSFE B QBSBMM
a des questions telles ~ Ancientethics canthus be considered £y 3pT PG EOBODE 0 BMTP

que: cette actionest: ~ IBHFOU DFOUSFE m  XIgMFry NBEFS® uiF EsTu OF
elle licite ou illicite? FUIJDBM UIFPSJFT BSF B RdoBiiQrsts fubi W broadis
g:;;iﬁg‘;tfitﬁrfes *O UIF FUIJDT PG £He BcOge bf virtd Ethics in business
FYJTUBOUFT -r{eRpfedes mainly relied on third- = 4JTPO #FBCPVU ~ 'FSSF¢

2UIJRVET E2P O U PRISON 9% \a¢et-centred approaches and the work of the Neo-Aristotelian
et utilitariste sont des 10 ethics: What is it licit to do in  philosopher Alasdair Macintyre has
exemples de cette this particular situation? Is ths B QBSUJDVMBS JOEVFODF
BQQSPDIF DPVSTF PG BDUJPO |FU4rDrBsiuren dbbdOvirtdi® Ethics in

about the diffusion of codes of CVTJOFTT #FBEMEF

FUIJDT DPNQMJBODF EFQBSUNFOUT

BOE TUBOEBSET PG QSBDUJDF' K JU JT FBTZ

to retrace the origin of the ethical

FWBMVBUJPOT PG EOBODJBM- BDUJWJIUZ
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Virtue Ethics in Fintech: ultimately concerns their happiness
Excellent Financial Agents "OOBT "SITUPUMF
andExcellent People .BD*OUZSF BOE UIF W

UIPTF TQFDJED RVBMJUJF

Although its rediscovery has X1JDI FOBCME B QFSTPO |
happened at a slower pace than

he itual dispositions with which
JO CVTJOFTT FUIJDT gngﬁ%é e B ?I’;'Vmg

currently a presence in academic
SFTFEBSDI PO UIF FUIJR/'ﬁSII

P 00 UIF P!
FH 4JTPO 'FSSFSP ‘\T&EEJE‘ QEFP‘JOQFC\?E?SNJOi
"MBTEBJS .BD*OUZlg)Flé‘ %:i% gD%Msocia”ife

SEEFDUJPOT PO EOBOBY ﬁt%]e@\{j M

-kBEPQUJIPO EF &kidd dtdsiderable debate in this anc|13 aDs* ouU Zorézgn of human6v|\\//|orLIJ<J NBU
de la vertu dans le rowing. discussion on virtue ethics -

DPOUFYUF EF M U,%é(\é,bDF el ,FSSFU%EOQCFgJET%:Fé%UJWF PG WJSL

EOBODJ+SF TVQd T FE BT IB HVJE

MkBOBMZTF EkVOF BDWIWLR®@ 3PDDI YQFMMFODFm .FM? Q
particuliére doit étre 3PDDIJ 5IVOEFS 8 \ _ _

FGGFDUV?F-FO D®INBE? )PXFWFS UPP iy fvsyningszes this dual |
rant la vie de la per- been done so far about shaping the YFOEFODZ UP QFSTPOBM I

sonne qui agit (c'est- FEVDBUJPO PG EOBO D I8 gvetrsneseng ethissspdjorthe

© EJSF MkBHFOUBH®PEEFSH UP UIF TUBEBYHOBE hipjeye gisocial

ou le gestionnaire) . . .
DPNNF VOE VvOJuz The adoption of virtue ethics FULIDT

narrative et en tenant JO UIF DPOUFYU PG EopBerng ilis Bessgectys tpzhe
compte du contexte holds that the analysis of a particular FU!IJDT PG EOBODF CSJOHT
social dans lequel activity must take into account the the need for a characterisation of the
MkBDUJWJIU? TF FE¥ MG UIF BDUJOH RYRWG pides of hosewerking in
40 EFEOJUJWE "y Bl M BHFOU Ps RBBBRFs BEF BG UIF DPO
N T Ej%%g%i%vw vojuz BOEOBPRFIEFFYIYHPPE PG TF

MB WFSUV Mk2U . ) . _ o
SUSF E2EOJF D P §9¢ial gentext in which the activity There are academic contributions

guide de I'excellence IBQQFOT 00 UIF POF |B®Q&EE deBdlbplbbth péisoiia dhd social
IVNBJOF .FM2 PG QFSTPOBM FUIJDT BWBBTPDOUEOBODFP " XJE!
UIFJS QFSTPOBM EFW FautRoG Nd&ve Worked td Ddmonstrate

Figure A - Virtue Ethics in Finance: Personal and Social Ends

1 Personal flourishing as
! Technical Skills and

excellent people and excellent

Personal Virtues finance professionals

7 Contribution to the
Efficient Markets and

Social Virtues

common good of society

Social Ethics
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UIF DPOUSJCVUJPO P GagenBBOthdir ndrRative Iuhity and.
common good of society (social UIF DPOUSJCVUJPO PG EC
FUIJDT QFSTO@RihatJMs DPNNPO HPPE 5I1JT TFDU
been developed less is an agent- further the discussion by providing
DFOUSFE QFSTPOBM F d IsbliiThasi® foEtheBaDEVEr to the
which is what this article seeks to second guiding question of this
EFWFMPQ GVSUIFS article: What are the virtues that

The next section explores what EOBODJBM BHFOUT OFFE
virtues are needed for an excellent JO PSEFS UP CF FYDFMM

QSBDUJDF PG EOBO D FProfgsgionalangligxcglignt people in

those qualities of moral character UIF EOUFDI FSB
Quelles sont les vertus ~ X1JDI FOBCMF B QFSTP OlnUTechidioy)s amdi the Virtues,
RVEF MET BHFEOUDbothoasoan excellent professional Shannon Vallor argues that the
DJFST EPJWFOUaaRdWBO FYDFMMFOU QFBMBOTIJIDBMIBBDPVOUT PG
lopper pour devenir into account the new technological IBWF NVDI UP PGGFS VTm
d'excellents profes- DPOUFYU 5IF EOBM BIJNQPG UIJXBBEERWVISBU UIF T
TJPOOFMT EF ME toQiBifidAstrate that the approach UIBU IPVS DVSSFOU QBUUF
slgiweentg?pzrggﬁnes of virtue ethics provides the best about ethics and the good life may
ool e HSPVOEXPSL GPS FUIJDEMMM KFPWP OOB8GFDUJIW
FET WESUVT EV HOMZ GPS U S B E JUJP O Bavercoatastydpiic ifave do moretapt
siécle doivent étre GPS UIF GVUVSF PG FUthem TtoJ thegeOmB@ Dgchnospcial
DVMUJW2FT «BW giesvAdistotle the chance towalkthe SFBMJUJFTm 7BMMPS
adaptation nouvelle et DPSSJEPST PG B EOUFDUIDAN@BEBZPO TIF GPSNYV
explicite a notre envi- OPUJPO PG IUFDIOPNPSBM

ronnement technomo- _2.The TeChnpmoral does not suggest completely brand

SBM NPOEJBM :NABANC@UAgent: Human OFX WJSUVFT CVUSSBUIF
7BMMPS Q Agency and Virtues in . .

Cet article s'efforce de the Eintech Era century virtues need to be cultivated
DBSBDU2SJTES MET WESUVT I XJ U IneBy and explicit adaptation

technomorales pour Section 1 suggested virtue ethics to our emerging global technomoral

EFT BHFOUT EO B® theFapproachpar excellenceo FOWJSPONFOUmM 7BMMPS
UFDIOPNPSBVY UIF FUIJDT PG EOBODFENMBWFDJIOIBSIHIOBM

JU DPOTJEFST UIF MJWFI'WiSBrﬁCIeEAmIBn@ADéa%MOUt
UIF, TBNF, FGGPSU NBEF CZ
QBSUJDVMBS SFGFSFODF
BHFOUTEXPPSLJOH JO UIF
%Bib» 1HBphO}«S28ft» 0¢8.0€8
JPXFWFS CFGPSF FOUFSJ
characterisation-of«two technomoral
WISUVFT “"GPS/OCUFDIOPNPS
BHFOUT ~“JU JT_  OFDFTTBS
whether, the impact of technology
POIEOBODFOXJMM TUJMM |
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IVNBO NPSBM BHFODZ USBEUIN@R®BMIGOBODJBM
many tasks and even decisions will FGEDJFOUm 4UBNFHOB
CF NBEF CZ BSUJEDJBM BHROUT JBIJU E
really possible to speak of ahuman 1JHIMJHIUT IPX EOU
SFTQPOTJCJIJMJUZ JO GBOWSF PEOBGBWJIDFT BO
Are virtues needed in the future TVDI BT DBTIMFTT
EOBODJBM TFDUPS PSURJMAWSQSPOFTMEODE

Fintech as Context for the

There Still Space for Moral
Agency?

PDVNI
FDI |l

QBZNTF
JOH ¢

and even decisions be automated? SPCPUJD USBEJOH SP
DSPXEGVOEJOH BOE
DVSSFODJFTm 4UBNFHOB
Technomoral Virtues: Is Q
"SOFS FU BM "SOFS
#VDLMFZ EFTDSJ

A document from the European UPQPMPHZ PG UIF E
Parliamentary Research Service DPNQSJTJOH EWF NBKPS

CSPBEMZ EFEOFT

EOBODJBM

technology-based

to provide innovative and cheaper BOE

EOBODJBM

without the involvement of banks

OUFDI

EORGPODFBIGE JOWFTUNFOU

UFDIOPMPHQFSEWIPRDT BOE SJTL NI
TFDUPS FODPNQBTTFT ESRBANBOUMTBOE JOGSHB

systems either EBUB TFDVSJUZ B

TFSWIDFT FBIBMDUMZ QJ F

or other intermediaries) ortomake PG UIFTF BSFBT
Table A: Topology of Fintech

OE NP

DVTUPNFS JOUFSG
51F GP
Table A offers a description of each

Interface

TFSWJIDFT

Topology of Description**
Fintech*
"JOBODF BOBEUFSOBUJWF EOBODJOH NFDIBOJTN
Investment DSPXEGVOEJOH BOE QFFS UP QFFS M
EOBODJOH PG UFDIOPMPHZ JUTFMG
*OUFSOBM.BJOMZ SFMBUFE UP DPNQMJBQDF TZ
Operations and BVUPNBUJPO PG JOUFSOBM QSPDFTT
Risk Management| UIF NBOBHFNFOU PG UIF BQQMJDBUJ
SFHVMBUJPOT UISPVHI UFDIOPMPHZ
IBZNFOUT*®@WESOFU BOE NPCJMF DPNNVOJDBU
Infrastructure EOBODJBM USBEJOH EJTJOUFSNFEJE
%BUB 4FDMEFOULUIWIUZ PG DPMMFDUFE OBOD
and Monetisation | PG EBUB DPMMFDUFE WVMOFSBCJMJ
SVTUPNF$S6TFS FYQFSJFODF GPS POMJOF BOE |

C» 2°S» 2eD2»D%»8FfC»YAI IV»el» AZ C»CC» 2»8»S*2
b»8f¢t» YAI™1 »8e¢Y» 828T8u»?»+1/28ébu08»VA'|'~, ¢
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8JUIl UIF BEWFOU PGns&a Wk Dtl cohtdbutes toward.
seems that a wide range of activites TIBQJOH UIF TPDJFUZ X
usually performed by human agents The discourse can be translated to
IBWF CFFO UBLFO PWFSOBQDBESWIEEIBMHO PG Ul
agents or automated processes acrossPG EOUFDI OPU POMZ BE
UIFTF EWF NBKPS BSFBUF®ROMEBM TUIEFRO PG UIF EC(
be useful to consider the virtues but also shapes the contribution of

PG UIPTF XPSLJOH JOEW@B®ODEFOWEMIF TPDJFUZ P

TFDUPS PS XPVME BMM WithF dgar® kS TR SaBsMility
responsibilities be delegated to jO EOBODF BT JO PUIFE

Avec I'avenement de =
MB ‘JOUEDI M TradlRPJBM BHFOUT UFDIOPMPHZ BMTP BNQMJ

RVKVO MBSHF :WFGURBJEOUFDI TFDUPS MBEMFENBISPCMFN PG NBO
EkBDUJWJIU2T |B@fJthe Fethical issues classicaly EF 1PFM 3PZBLLFST ; XB
MFNFOU FYFSD 2analgsedin the relationship between *O UIJT JOTUBODF JU JT V
des agents humains FUIJDT BOE UFDIOP M P the distis@iay dmwmby Mancher et

soitreprispardes  BM SFQPSU GPVS SFDBHISFOU UGCFNIXFFR® VOBUUF
BHFOUT BSUJEDtﬁ@'\@tﬁid%\éfﬁ&cﬁnology: neutralty BUUFOEFE CPUT JO EOBOL

2SPOFETTYT SYUWESTVT NPSBM BHFODPSHTRPO BMUNSIZ VOBUL
0SFOESF Fo pp&EFEIH® BOE UFDIOPMPAIDBWGRBINL IQFSJPE F
tion les vertus de ceux 'SBOTTFO -PLIPSTU SFWB@DJMIBUJIPO NBJOL
qui travaillent dans le 1PFM 5SBOTMBUJOHB UBFTIFPIUTBOIDSVBMT U
secteur de la Fintech JOUP UIF MBOHVBHF PUBE®SFDBRBBIVBMT EBJ
ou est-ce que toutes questions such as the following: HFOFSBUJPO BOE DPNQJM

MFVSE SFT_QTOTﬁﬁ‘?/WFPzTBSUJEDJBM EOBDBIW MU IEAFOYWBMVBUJP(
personnelies seraien ibili i accountability)” Mancher et
Eavehyve et o & ¢ have respgnsibility for a mistake or oo y)'  (

BSUJEDJEMT -rlegalorupethical behaviour? Who Q XIJMF BU
de la Fintech par- should "be considered accountable bots can look after more complex

tage bon nombre des GPS UIF BDUJPOT P GaCtlymES SBCQ @% @@g B'M”bunon
RVFTUJPOT 2U|Jagems? The debate on the neutrality and control or cost and obligation
traditionnellement ana-  of technology includes those who USBOTGFST BOE NBOZ Pl
MZT2FT EBOT M Byefiévd thilttéchnology has no moral heed to be triggered by a human
FOUSF Mk2UIJRVEFgWMFou cvu UIBU JUT2VlirE IBT NPSBM
UFDIOPMPHIF 134 0JEDBODF PUIFST X MhisBsSthetéasohl Bty it is still
the design of technology has a moral important to speak of the virtues
DPOUFOU JO JUTFMG mB®EUIRFUIFGBORUBM BHFOU
state that both the way we design scenario where automation and
technology and the way we use BSUJEDJBM BHFOUT XJMM
JU DBSSZ NPSBM TJHOUEDIBODF FBFFURBLT NVTU
Jasanoff (2016) inThe Ethics of QFSGPSNFE CVU BMTP TFL
Invention HIWFT WPJDF UPWile] iep&ieve BhdFprocess-based
arguing that the way technology is BDUJWJUJFT DBO CF SFQN
EFTJHOFE CFBST NP S Bwidihg HEadfE Z@&@DrF human

TECHNOMORAL FINANCIAL AGENTS: ETHICS IN THE FINTECH ERA



FSSPST GPS FYBNQMF XBZPGPRBDERP ®RMUF PUIFS
TFFN UP IBWF UIF IQSPOVBNBBGOFSIRU@BBMU XF JOEJ
EOHFS m BOE EP OPU IBWNMMRFDUBWPRMIEI OFFE JO F
NFNPSZ BOE EBUB TUPSBNHF FNFEHBNF UFDIOPMP!

B TBHETTE QSB‘E?J”MPG’ argued fqr other actions Q FNQIBTJT JO PSJ
QFVU 2UsF EzDsthathuman agents will need to leamn  Eyen i  Vallor  describes

comme la vertu qui JO PSEFS UP CF BCMF UPFQFSENPINBMOXYUTEPN BT

permet a 'agent context of a revised human agency in DPOEJUJPO m JU JT BMTP G
EKJEFOUJEFS DFURFJIJGNUN SF PG EOBODFg Yblail® afcdurk O hE pafs of

oon et de chosir e UBLF B DMPTFS MPPL BU Y XPTWEBUNEICFE GPS F\
mellieur moyen de le " -
SZBMJITES $ F U U Flechramonal Wisdom inthe  "RVJOBT )F JEFOUJE
2y2 MBSHENEOU 2UVEJ2Fintech Era integral elements essentially linked to

FO MJFO BWFD MB HFTUJP.O UIF FYFSDJTF PG 18 NFNP
alors quelle est moins Practical wisdom (PW) can be VOEFSTUBOEJOH EPDJMJU
2UVEJ2F FO EOB®Mesgribed as the virtue that enables GpsSETJHIU DJSDVNTQFD
mémesielle estpari- UIF BHFOU UP JEFOUJGZpXNAWIR® HPREIJBOE 4 51

culierement pertinente  to choose the best means to achieve "DDPSEJOH UP "RVJOBT
QPVS MFT EJCG*PFOYSITUPUMF 513EMBUFUVEPIBITIF LOPXMFEF
EZ%JTI‘]POTt RVF béen YWidely studied in relation to VOEFSTUBOEJOH UP UIF L
il NBOBHFNFOU BT B MRBSHFQSPHEDHDWPGSFBTPO SFG

NEOU EOBODJESMININMBYVSF XJUOFTTFNTEOH LIOBPXMBOIPF DPNCJC

SFWJTJUF MB E2EBGITPO %JFSLTNFIJB8E FWBMVBUJOH BMUFSC
de la sagesse pratique #FBCPVU .FM2 held3 fa B&tiring knowledge through
dans le contexte des *U JT MFTT TUYVE JheEexpélierted & @ knowledge of

innovations technolo-  even if it is particularly relevant for PUIFST TISEXEOFTT JT U
HIRVFT &O QZS,F@@ Ghbmergus  different  decisions to acquire knowledge through one’s
e E LI EIGGFSFOU BHFOWKG QREFPOBRODRBAMBSDI ¢
TEHETIE 0SBUyFRWISEIGNFOU OFFE U PhdhRdeFhe4Rea)S Bal lihe person
mise & jour sous mode (2011) argues that rules and incentives has in the present with the purpose
techno de Vallor et la do not help people desire to dothe TFU GPS UIF GVUVSF DJ
EFTDSJQUJPO E righs thing/ead cheose the best means helps take into account the relevant
4U 5IPNBT DFUUFPTBDIJFWF JU JU JT SBUUISSVWTFUBOMEIWBI URP EF
tion examine comment  of PW that helps people decide forthe IFMQT POF UP BWPJE PCTU]|

la sagesse techno-mo-  yppE JO FWFSZ TJUVBUJP i
rale peut agir dans les e following Table B shows how

cing domaines de la 7BMMPS SFSFBET Ul Reclinb-m6lal Wikl cBriGact along

'JOUFDI Qs2D2EMN\Windhe context of technological UIF EWF BSFBT PG EOUFD

FTRVJITT2T JOOPWBUJPOT 41F BOHFWHOTFEUIBBLIJOH JOUP L
UFDIOPNPSBM XJdgegeRAN UOTF IBSJTUPUFMJBO EFEOQOJU
conditon of well-cultivated and XJTEPN "SJTUPUMF U

integrated moral expertise that VQEBUFE POF CZ 7BMMPS
FYQSFTTFT TVDDFTTG VikdVidgtaited B&Eiptid® byB Ayuinas
JOUFMMJHFOU JOGPSNFE BOE BVUIFOUJD
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Table B: Technomoral Wisdom in Fintech

Topology of
Fintech*

Technomoral Wisdom

Finance and
Investment

SFDTOPNPSBM EOBODJBM BHFOUT
circumspection and caution in deciding the best
JOWFTUNFOU DIPJDF QPTTJCMF (
&WFO JG UIF QSPDFTTFT BSF BVU
IPX UP VUJMJTF UIFN TUJMM SFRYV\
FYBNQMF B SPCPU DBO EFUFDU B
opportunity in buying shares in a company selling non-
SFOFXBCMF FOFSHZ " IVNBO BHF
FGEDJFODZ PG UIF DIPJDF CZ FYB
HFPHSBQIJDBM DPOUFYU 3FHBSE
JT QSPEUBCMF UIF RVFTUJPO BS
support a company that helps enhance the future of
IVNBOJUZ PS POF UIBU NBLFT B Q
PG FOWJSPONFOUBM WVMOFSBCJ
'SPN UIF UFDIOPNPSBM VTFSKT QH
HSFBUMZ SFJOGPSDFE CZ BVUPNRB
SFWJIFXT PG UIF VTFST PG UIF QM
PG FWFSZ USBOTBDUJPO BOE QSH
NPOFZ TQFOU FUD 5IF UFDIOPNP
shrewdness are greatly reinforced by bots and other
BWBJMBCMF UFDIOJDBM JOTUSVN
while the way of using the knowledge (reason) remains
IVNBO PS BU MFBTU TVCKFDU UP

OFFE

DPU K\
PNBUF
JSF I\
O BEV

OU DB
NJOJ(
MFTT
JTFT F

SPEU

MJUZ

STQF]
UJPO
BUGP.
KFDU
SBM \

FOUT

IVNBC

Internal
Operations
and Risk
Management

This might be the area in which human skills are more
SFQMBDFBCMF *OEFFE UIF BVUP
deducts from human agency some areas of interaction
BVUPNBUFT FGEDJFOU XPSLEPX B
The reign of technomoral wisdom in this area is the
XJTEPN PG NBOBHFST *OEFFE Ul
IPX QSPDFTTFT BSF EFWFMPQFE
IXIZm OOF PG UIF TUSPOHFTU DS|
QPTUNPEFSO FSB DPODFSOT FYBI
.BOHIBN B NBOBHFS JT
VOMFTT IF PS TIF JT BCMF UP EJS
PCKFDUJWFT PG UIF ESN 5FDIOPN
UIF EFEOJUJPO PG UIF HPPE QVS(
BDUJWJUZ PG UIF EOBODJBM DPN
FSB 5FDIOPMPHZ JT BO FMENFOU
X1JDIlI BSF UIF CFTU NFBOT UP BDI

NBUJP
and
OE SF

F BVU
CVU I
JUJDJT
DUMZ |
3 NFSF
FDU |
\PSBM
DPTF L
QBOZ
PG UI
JFWF
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Payments an
Infrastructure

The fact that payments are easier to perform does not
necessarily mean that the decision about payments is
FBTJFS UP NBLF )PXFWFS UIFSF
of contactless technology on spending behaviours: if

XF EP OPU TFF UIF NPOFZ XF VTF
JODMJOFE UP TQFOE NPSF 5SAUT
UFDIOPNPSBM XJTEPN DPNFT IFBV
BVUPNBUJPO UBLFT DBSF PG UIF
wisdom helps in discerning the best purchasing option
BOE UIBOLT UP UFDIOP GPSFTJHI
QPTTJCIJMJUJFT BOE SFBM GVUVS

BSF T

JU TF
DI

VIMZ ¢
NFBOT

U CBI
F OFF|

Data
Security and
Monetisation

Technomoral wisdom helps in assessing the value of
EBUB BOE JO DIPPTJOH JUT CFTU
PXO EBUB CVU OPU FWFSZ DPNQE
VTF PG JU 5I1JT BSFB FTQFDJBMNM
EFUBIJMFE SFHVMBUJPO VOEFS (%

o MJFT BU UIF CPSEFS CFUXF
SFHVMBUJPO

VTF "
B3OZ XF
Z JO |
13 &V
FO FU|

Customer
Interface

Technomorally wise developers of technological system
EFWPUFE UP EOBODJBM TFSWJDF]
CFTU QMBUGPSN GPS UIF DMJFOU
IFMQT UIF EOBM VTFS UP EOE JOG
QPUFOUJBM SJTLT BOE UFSNT PG
means to achieve a good end is an essential part of the
EFEOJUJPO PG UFDIOPNPSBM XJT

S

r XJMN
T JF
5 PSNB
VTF !

EPN

C» OO0‘2Y€eu»¥a'» 2e¢p2»%bnB8IC» YAI TIV»et» AZ"™

This overview is illustrative but Digital Integrity
CZ OP NFBOT FYIBVTUJWF 5IF MEWFM PG

detail involved in each of the aspects of

[*OUFHSJUZm JT B

¢

OPUIF

QSBDUJDBM XJTEPN VQEEUMHECGYERFF BIKUHUERNEY
DPOUFYU SFWFBMT oPU POM2EARHPNOMERIBEZSF
PG UIJT WJSUVF cVvU BNMIFFHEINBENYMPPISEGVTFE
PG UIF EOUFDI FOWJSPyueaterdy onaselfx $9 pthat one
UIJT WJSUVF OFFET UP @R MPESHRTFECHYFE UP CF
EBXO PG EOUFDI CSJOHRBDIPOQF PWHyd P DIBM D
UP SFEFEOF UIF TQFDJgite] gnothergin| gtkes gontexts”
JOUFSWFOUJPO JO DSJUJDBWEEFDHTIPOTQ F H *O
The Renaissance of Practical Wisgdom is the habitual disposition t

SJTL NBOBHFNFOU

is

(0]

)P G GhoB Otlle  same pmoral character

BOE HIWFT CJSUI UP BOOEX G6EBVBBEOIPABMVBUJIPC

need: training technomorally wise

living according to the standard

EOBODJBM BHFOUT PG JOUFHSJUZ NFBOT G
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treating other people’s money asifit EJHJUBM DPOUFYUT HFoSNs
JT ZPVST PS BQQMZJO ekpoduke i diffe renNigigaBMtforms
judgment to a situation in which can give rise to the existence of
others are involved as if you were the different digital identities for the
QSPUBHPOJTU PG UIJT TBINNBQURPTDPO IWROHYBNQ |
XJUl JOUFHSJUZ JO ERVEQDF NEHO® thePIereen:
showing the same moral character ldentity in the Age of the Intermefers
7JWSF BWFD JOUWRHSJUXJAW DPMMFBHYVF To dederiredbagd mulkige Blentities
EOBODF TIJHOJEFPABFISKIF PQQPTJUF PGS5YOUMASIUZ XIIJMF 8BMLF
preuve de la méme DPNQBSUNFOUBMJTBUJBGPVUBDI® GBIV UIBU IUIF
force morale avec des | I NFBOT UP JMARXPTHIJNPEFSO USBOTJUI

DPMM+HVFT EFT.DM
PV © ,\;B NBJTPod e,gerftmoralcharacterdependmg BOE GSBHNFOUFEmM 8BMLI

DPOUSBJSF EF MR Jhesituaiign in which a person
est la compartimen- EOET UIFENTFMWFT Digital integrity is needed in

UBUJPO DF RVJ TJEHW@EWFOU PG EOUFBI bSBMMWEBSEBRMO XBZ JO E

montrer une force IS i IF P TTFE C2Z ¢
o oo sUBBEHE 10,0 L e eemamondr e
fonction de la situation

dans laquelle se trouve $PXUPO &SI glg ggent in multlfacgted aspects.- it
VOF QFSTPOOF +FOTFO 4QJU[FDL|str1ech9hepemex_erC|seofthetralts
-kBW+OFNFOU EPNBSLTNFJFS B O E @ teghromera wiggdem across any

Fintech appelle & CF DPOTJEFSFE JO UIF EDHWIWBMZDPOUHWU GVUVS
VOF SZBDUVBMJTI%éJ\]nﬁﬁé is going to be named *O UIJT TQFDJED DIBSBI

EF DFUUF WESUY E& PBM JOUFHSJUZ Migit’l] ntegrit gpes 1ot concern

2U2 MBSHRENFOU T U FBDI |V
E1:F FO EoBODFEREOFE BT UIF l1BCJUVBN BPS3EHIU IO

qui doit maintenant to show the same moral characterin PQFSBUJOH JO UIF EOUFDI
3USE EYBNJO2F EBBIGGWISFOU EJHJUBM D P GigureYBllustrateés this @yrahicO U
DPOUFYUF OV N zauthoxsFhave worked on identity in JOUFSBDUJPO

On appellera cette

WFSUV «JOU2HSJU?2 OV N 2 Figure B- Digital Integrity in Fintech

rique» et elle peut étre

E2EOJF DPNNF +«MB e AN

disposition habituelle AHYESTMEN,

é montrel’ |a méme TECHNOMORAL WISDOM

force de caractére dans
EJGG2SFOUT DPOUFYUFT

OVN2SJRVFT« Lo

INTEGRITY

ShowIng the same moral character
In different digital context

2
=
m
[
m
»
2]
m

Hawouisno
NOASIM TYHOWONHOIL
TECHNOMORAL WISDOM
DATA SECURITY AND
MONETIZATION

TECHNOMORAL WISDOM TECHNOMORAL WISDOM

INTERNAL OPERATIONS AND PAYMENTS AND
RISK MANAGEMENT INFRASTRUCTURE
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it is possible to integrate ethics into
EOBODF DVSSJDVMB BU E.
BOE %FNCJOTLJ BMTP
UIBU UIF NFUIPE PG UFBDI
JUTFMG DBO CF EJGGFSH

While many universities already the reductionist concept of human

Bien que de nom- PGGFS TQFDJBMJTFE EHemdsFupdn dBictE B vty of
CSEFVTFET VOJwFBrot alhefrthem integrate ethicsinto EOBODJBM NBSLFUT JT CB’

PGGSFOU E2KO EWNMFJS DVSSJDVMB 4PNE (BDBEENIR hnomoral

EJQMY:NFET TQ2Dddntributions deal with ethics in g 5B 0D JB MecBrdRBItsThstant

2 .

e'\l/llerTn,inTté;;t p;SUFDEOUFDI FH 4DPUU  geyaror ﬁéﬁ%an be introduced

CVYU SFTFBSDI BOFp JFPPIgPH EouFDI DVSS

UPVUFT Mk2UIJR T -
MEVST QSPHSBN%@T%B'?' FUINDT PG EOUFRRL {FHACE 2 BbRdreté isHalisation

%F N:NF cJFo RyEFO TZTUFNBUJDBMM$ GEFPNFEM BQAFrpiUpvssipy
certaines contribu- UIF TBNF UJNF UIF JOWGBDRYEE €zPRFTE 158 C
UJPOT BDBE2NJrethies into business school degrees yiowing Figure C replicates the
USBJUFOU EF Mg thighiVvalded by those bodies EOUEDI POMJOEF NPEVME
JOUFDI MB SFDddséddifg the value of business poGESEE CZ OYGPSE 60J
etlenseignement dans T p | ppM Tk DVSSJDVMBfoung i the&ddlﬁlil:R/Taccessible

ce domaine n’ont pas . . . .

&S:SF@EE Task Force to AACSB gections of their website Https://

FODPSF 2U2-TZT
RVENFOU E2WEMP OBUJPOBMKT #PByskx PG % dpSFBBPYII ospHs

"EO EF GPSNFS EFT PYGPSE EOUFDI| QSHMBHEBNN
BHFOUT EOBODJF 9tegrating ethics in the newly- JOUFHSBUFT FBDI NPEVMF
UFDIOPNPSBVY EFTJHOFE EOUFDI DV IEiPIédihBed Xorb¥ MIBarning fast
St TS I TBWRYBIF EOBODF PG thtk taght) With FsolRiQieoretical
(AIT) peuvent étre oY the criticisms against business DPOUFOUT CSJFG BOE
introduits dans le egucation in the aftermath of the SFBEJOHT BOE UFDIOPM
OSPHSBNNF Ek2AQ@B@DJIBM DSJTJIT |.PTEFPEHOIFRRBBPGMF JOWPMW
"JOUEDI 60 "*5 BIW UIF IFBSU PG UIF DG TRIOMIOF IBEHBHFNFOU
DPO°V QPVS SUSHVDBGUFS UIFJS OBNFEIJWIXBDFER®AUPUGPV S NJO
voie d’apprentissage ZFBST BCPVU PG UMFUH@BEBBUMIJOVUF JOUSH
SBQJEF FOTFJHGF Ankeica® best business schools UIF UPQJD B NJOVUF J
YOV ERY M E VQ PO 8BMM 4U SR the JsFifor hé Zhe other
bréves et informatives assiduously applied the techniques MFBSOFST NJOVUFT UP
et une conception that they had spent a small fortune SFTPVSDFT SFBEJOHT BOE
BEBQU2F BVY UFMFBSOJOH PV DBOOPU NUPWIUBPIMBBPNXSJUF UXP
MPHJFT that your mission is ‘to educate on how to face a situation related
leaders who make a differenceinthe UP UIF UPQJD UP TPMWF
X P S Mdad# then wash your hands PS UP QFSGPSN B SFMBI
of your alumni when the difference Figure C shows the integration of
UIFZ NBLF JT NBMJHOmM5*&DIVANQHBFEBCPWFNFOUJP

"DDPSEJOH UP %POMS3JIJDVMVN

3. Fintech and the
Virtues: A Proposal for
Technomoral Education
in Finance
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Figure C- Techno-Ethics Instant Elevators Across the Fintech Curriculum

-k2UIJRVF EF MB
vertu est I'approche par Techno-Ethics
. Ins El K152 '
excellence pour envisa- — T
HFS MkBDUJWJU? EC |EEMEIEEEREE— e e
ethics of virtue in finance. Marketplaces Introduction 1o Digital

ciére future dans sa ety
DPNQMFYJUZ2 UFDIO.
FU NPSBMF -FO DPO Losson fom Aot a5 E e

N . . o a’zsn-;ec"sﬂzeno‘uﬂs ing Union: Ethics and GDPR
rant a la fois la vie des
B H F O U T E O B o D J F S T Lesson from the 2008
MFVST VOJU?T OBSS | ENIEIETE— Sevens oty
et la contribution i 2 Estate Innovation apbroach forthe ethics of

1outl e real estate market
QPTJUJWF EF MkBD e
by Lesson from Vallor and

EOBODJ*SF BV CJFC SRl b
MB TPDJ2U2 -kBW=+Q oammon olaty nneyEon and he Automatonl .
de la Fintech laisse une
place a I'agence morale

IEVOI\IBBOJ SJFF SFTU JMN I(:gT F ¢ Ttopics and _related Conclusions
dans cette industrie PHSBQIZ GPS .PEVMFT E

EPJWEOU EZWFNﬁDWQZ @e@npsketched throughout Th|S article ConSideI’S the future
vertus technomorales UlJT BSUJDMF X1IMF PBEWINTFFUIJDT PG EOBODF
BEO EF TF E2WF pgulaidhsvould be best left to an FSB *U BOTXFST UIF UISF

entantquexcellents  FYQFSU PO (%13 .PEVMESPRPETEH, PO UIF *OUS
professionnels de la vie TheBig Short .D,BZ arguing that:

EOBODF FU FO 1) Virtue ethics is the approach
temps comme excel- o provide a basis for discussion on ) pp

MFOUFT QFSTPOWER GWUVSF PG SFBM FTU B Fexcgleneedy ek at
QBSUJDVMIFS JIMRA EibieN Bdvbnced integration GVUVSF EOBODJIBM

moral
E*WFMPQQFS VOEGBYFF T6EVUVSF PG FUIJD Eé&%g@% P OTIEE
quer conetamment  €ducation would consist of adding F MJGF PG EOBODJBM
MkJouzHsJuz ovROSs FRYISF NPEVME PO Uﬁzgrbﬁ)\/guﬁf}bﬁ@tﬁeposmve
-ET "TDEOTEVS TWhith cande introduced by reading DPOUSJCVUJPO PG EOBC
UBO2T 5FDIOP 2UWMackityfFels provocative article on UP UIE HPPE PG TPDJEU
TPOU DPO°VT QPYIF DIBSBDUFS PG EOBODBJI%MBlg\WEBHTPG EOUEI
offrir une opportu- The Irrelevance of Ethics BD*OUZSF 1 9gpDE GPS IVNBO NPSB
0OJU? EKBQQSFOUJTTBHE OFST BSF FOH E.
FGEDBDF RVJ USBOTGPE § : , BBEEEJRoDJIBM BHFOUT
la maniére dont les a  structure dlscu55|.o.n- about this industry need to develop
BHFOUT EOB-OD Jwhetheg 2Maclintyre’s criticisms of UFDIOPNPSBM WJSUVE"

DIJTTFOU © MB NASBIERIBWIPVS PG EOBORIH M1 Biddr O Tdevelop
de leur professionpour BOE EOBODJBM NBSLFUT tRfisehesT D &P M excellent

MkBWFOJS EF MBf EfiB\ifibus behaviour could EOBODJBM QSPGFTTJP
change positively or negatively in FYDFMMFOU QFPQMF *(
UIF EOUFDI FSB UFDIOPNPSBM EOBODJE
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need to develop technomoral USBOTGPSNT UIF XBZ
XJTEPN BDSPTT UIF EWHFBSHABIFEFDU PO UIF
PG EOUFDI EFEOFE CZtheB ardéf&sibriin the future of

BM BOE UP DPOHAOBODMZ

QSBDUJTF EJHJUBM JOMFEDUFD | XFSF UIF DPO!
3) A proposal for the integration EOBODF QSPGFTTJPOBMT

of ethics into existing and the best version of themselves while

GVUVSF EOUFDI D \cBraribDtidMtB theBcommon good

CFFO EJTDVTTFE JPGQHPODIPYUMBEOBODF XP

examples of TIEs (Techno- recover its original social function

ethics Instant Elevators) are of bridging savers and investors in

designed to offer an effective order to realise worthwhile projects

learning  opportunity that GPS UIF DPNNPO HPPE n
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“Itis, in fact, arguable that economics disciplines ranging from STEM

has had two rather different origins, TDJFODF UFDIOPMPHZ
both related to politics, but related and mathematics) subjects to social
in rather different ways, concerned TDJFODFT BOE [IVNBOJU.

respectively with ‘ethics’, on the one 51JT JT BO FYBNQM|
Luca Roncella hand, and with what may be called concrete response to the modern
Italy _ ®beu€ebb2€eu V»'e»¥ bhoblerm}df2keuctionist knowledge
:ts;c:)(;ltits CRS::af[‘i?:ger 4FO Q which sees the need for specialisation
Group*. In celebrating the inauguration taking the form of solving complex

Madrid (Spain) of the Schwarzman College of QSPCMFENT UISPVHI B TJ
$PNQVUJOH .*5kT OF¥Y TEBYMHYERICJDBM MFO
JOUFMMJHFODF IvVC 38 GBWan cogmermGwhich to

the president of the prestigious date is unresolved characterises
VOJWFSTJUZ DMBJINFE WIF XPBMEIBWFETOPWBUJF
bilinguals engineers with better the aftermath of the great crisis of
FEVDBUJPO JO UIF MJC30G8Badd e suipse@entieeonpmic

build ethical products and platforms recession and suffering that it

and who know how to interact with DBV TFE #FUUFS .BSLFU"
* The views expressed civil leaders and policy makers there have been at least two positive
Z‘Strﬁg‘r:;éhgzengi ;heeces_ in order to develop responsible DPOTFRVFODFT G5IF ESTU
TBSIJMZ SFEEDU UNPOPWBEJIPOT 'PS g JimstituBoRd@ TaRd concerns the
0SHBOJ[BUJPO-UIMMITBsSetsgE an interdisciplinary SFHVMBUPSZ TJEF XIJDI F
MJIBUFE XJUI PS Pfaculty thetSresearches and teaches 10 years has been strengthened
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with measures that have made the technological advances in terms
EOBODJBM TZTUFN BT MG XTRNMFFENBSAE QFSWBTJ\

Cet article pose la TUBCMF BOE TQFDJEDBROTZJEAS CBPMIIJPHUBNQMF
‘%ﬁﬁs“h‘j”FdeESféOgU BD?}:@{JP\%’ 5|F TFDPOE POTRQSFBHP OBPBESOFMHPSJUINJ
MK2UIJRVE FU MECEHE DVMUVSBM BT Q F Dog/ptocirentids J andU Istructured

devrait pas étre enrichi  central theme of this article and is EOBOD_I_: BOE JU JT FWJE
TVS VO BTQFDU MBSHFMZ BCPVU WBSJIPAWPISBEE PBU B@BIOPOBM JO
-F NPOEF EF- Mk i@ oetatiohship between ethics and largely underpinned by technological

UJPO EOBODJ+SEGBODF UIBU GPMMPXRPBPOPWBUJUPSSICIMBODJIBM

en grande partie sur 4FQUFNCFS PG have adapted quickly to this
I'innovation techno- JS NFOU TFUUJOH V
MPHIRVE #1F0 RvBIAET IFUIIDBMm  XEWEWISHG

connaissances tech- seemingly spared no sector related to ©f quants BOE EOBODJBM FOF
OJRVFT KPVFOU B@BOME .BOZ JODMVEYSHIReaH BfIQ?SiQ’J"EQT””OYa“V‘?
fondamental dans le BOE QSBDUJUJPOFST BAWIYCE StE8H Fo stheirr glignts
QSPDFTTVT 2EV Qe 46ice® Rol highlight the need TU EFNBOEJOH FYQF
recherches indiquent to dee%en the ethical dimension of 1n€ purely computational and

ﬁ \é LFJ Jl\fl, kSZFE \é‘afuulip F'%P PNIDT BOE EOBO pagtfativer kil \Jhak g these

JI£SF | HBJOTU TJINJMBS FssPedfctgsvelppment jqleg gequire
de sujets similaires N M5 g‘ﬁ]t t'tEeGoérﬁogn I §§e|ctlon
qui pourrait mettre en O UNT SFTQFDU B T éfa

lumiére la responsabili- been made to include the teaching rocess  increasingly ws_from

Uz TPDJBMF EF MPEGEBBOID-T XI1JDI IBT THIE'(:) 'I:é(\l?'PJLbFI'IDT‘JFODtFT X1J
SETUF BCTFOU &iRits’B S86Lided! Fadded to the N@S Seen universities create a
TPVMJIHOF MB OZpGEEIWHVMB PG TDIPpMPIEaIoR b &%) egrees
EKVOF TPSUF EkERYRBBPBOE NBOBHFNFJd}J :::LDJ %; FOHJOFF
prenant en compte une ) [EE EOBODF
et od TPNF PG UIF NPTU SFI 5,? - Fopar e

OJTUE BEO EkJoRiofgssienal associations such as

les dimensions non the CFA have incorporated ethics EIIZ:-SI— []J:' gg g UBFO EOB 232 EIEJJLlJJI;
quantitatives de la and social responsibility into their §2 BT QSPPG PG RVB
EOBODF EF TFT @QSPHSBNNFT

et de ses institutions . . . BOE NBUIFNBUJDBM TLJWN
dans les programmes A Gap in Finance Ethics SFRVJSFNFOU GPS UIFTF O

UFDIOJRVFT -kPCKFDubB@ucation

OSJODJOBM FTU E While technical knowledge is

SolopIesl Py BT 900UIBUIWFT aBStely feRt@ItRdveducational
EoRODIFST OKoSPSUE oRG QSBITF )R)SPDFST BGITUIPTF XIP EM
qu'une connaissance article asks whether the current our research indicates that ethics
intransigeante et abs- EFCBUF BCPVU FUIJDT BOL LOCBODF
USBJUF RVJ MFTNWHPIIKHAOF JOGPSNFE CZ B LFZ QPJOU
SBJU EFT 2WF O UThe MeVdiution of our economic
tDlF’OTZIRVtFO?FT TAPPOFN UPXBSET XIBUEITHEFECGFE
ales que leur travai Qe " %
QPVSSBIU BWPJ%S 08 _O€8¢» O &hes Yh8enE 1 S

and continues to be conveyed
mostly by unprecedented
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education or a similar subject that 5 Einancial Endgineer’s .
NJHIU FNQIBTJTF UIF E i

TFDUPSKT TPDJBM SFTQPOTJCJIJMJIJUJFT

SFNBJOT BCTFOU 8F BSM®gFstartBhy wnalysing the

JT B DBVTF GPS DP O D Fesl@atigna Foote of R \nyppthetical
/PVT DPNNFO°poBUQESTU HMBODF JU NIGIBO DUBAMafdBblO/EBE
ana|yser|eparcours UIF UBTL PG EOBODJBWWFSH\BNQMS$ZJGH UIF r
Q2EBHPHJRVF EKQYSIHMZ UFDIOJDBM BOERBRSBOUWRISSFRYDEFPG TVI
OJFVS EOBGDIJFPOZMWP NBUIFNBUJDBM L\WePaism grawH Wponuéd Tharratives
UIZUJRVE FU NP @ricke highlights the need for a kind collected by Patterson (2010)
TBOT USPQ MFT of dhlfedfidi-that takes into account BOE -JOETFZ  4DIBDIUFS
Igﬂs';;szaﬁljn?egUZSJBUhhﬁ]XIﬁ&iC component in order In order to illustrate better the
EKVO UEM QSPEHP |}1[ge\gr|ate the non-quantitative TQFDJEDJUZ PG B EOBOD.
MKBWPOT DPNQBEIN-HIPOT PG EOBODFEWNEUQBOEXBUTPNQBSF
celui d'un conseiller BOE JUT JOTUJUVUJPOTP G IF- POBCSEBIBI BEWIYTRSQ
EOBODJFS FO UBAON JT UP QSFWFOU E OoB®taskBHdt obd$@odds mEHT the
RVKFYFNQMF Ekfrant acqurifg a purely radical TFMM TJEF PG B QSPEVDL
RVJ DPSSFTQP Oandabstrdct/knowledge that would EOBODJBM BEWJTPSKT SPNMN
WFOUF EkVO QS§gi&inte them from the potental UP CF DFOUSBM JO UIF
“FT SZDJUT SBTTINEYEUBM DPOTFRVFODIFDBPOSUIRIS XHPSAHBUFS DFP

montrent clairement L
une tendance nette The article is structured as =OBOD J, BM QSPEV ﬁ ut NI
WFST VOF 2EVDBGPMMPXT 5IF ESTU QBX® ¥4 prvekmany fuags have
quantitative de ceux history” methodology to reconstruct ncreased the number oguantsand

qui occupent ces B UZQJDBM OBSSB UJW FeBBEANDIREYReEr9Y) 8 BUERP

O S e FHRIOFES Ps RvBOU 89 sl§chepledicals gnglignees that

A FE PO Pvs Pxo B3R & (0 gy competitive

EPOOFOU vo BQRE-GRBE S

ce qui constitue un UIF SFTVMUT TIPx0o JOBRWEBOEBRYF

QSPEM EF S2VTTXU¥Dd MRPOESNT UIF FE V2B SIRD Bollected clearly

EF MB EOBQDF UCDOBaFT PG UIJT LJOE Brew ¢ns PeEiNer texdanayrtowards

MPHJIRVFE FU DP Qighligtieg) both the limits of a quantitative education of those

enmémetempsque  Y|F DVSSFOU EOBODJEM POOMREUWURPBTF QPTJL

MF TFDUFVS EORBGRPok 3sBvell as the university’s exemplary case is that of Edward

BUUJSZ EFT UBMEQY I RY -

Auraient autrement F EFEOJOH UIFSAPMINIXIP BIFDPOTJEFSFH
second section focuses on the one of thequantk GPVOEJOH GBI

s’exprimer dans des N
domaines tels que la SFBTPOT XI1Z UIF SPMF ™ha@plhbE & hB GnDphigsMs from

QIZTIRVF FU MkFEHHIOFFS JT OPU KVTU DBFU'\_/'IFJFIUU]IIEBLMFSPNOIJZEOBODJBI\
SJF FOUSF BVUH;F_R_eTth!rd section focuses on the . ghout the paper to refer to investment
critical issues related to the current professionals who are registered with FINRA
FEVDBUJWF QSPDFTT PGUIB SEOBOHEIJBMYU DMBJIN Ul
FOHJOFFS -BTUMZ XF TPODMVEFF XJUWpJE PG NJT

. though this paper comparesjuants lack of
some proposals to improve the ryjjpgmM FEVDBUJPO XJUI EOBC

DVSSFOU TJUVBUJPO &HBO FU BM
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6$-" JT B QSPGFTTPS WBARDI.OPMBRIHEIDBM EOBODF

an expert in creating strategies to TBNF UJNF DPOESN UIBU U
-FT TUBUJTUJR Vijedt thé Fasino at blackjack and the sector has attracted talents that
gérent gu'un nombre NE§BL§6JT PO 8BMM 4USHA¥IHIUBRPWUFSXPDF IBWF FOS

DSPJTTBOU Ek2UV
ayant une formation JF XBT QSPCBMIMZBP@QRFZTIDT BOE FOHJ

technique se tournent of the most importantquantsduring in hool in
vers dgs carriéres UIF T BOE T )JT %%S eISJSP C iogrs]cia|
professionnelles dans I[EXQPSU 1BSUOFST 'VO L= i}? I’i]li§

MB EOBODF FU FGGFQJT SFDPHOJTH&MT UIF E U

tuent leur transition IFEHF GVOE %VSJOH B Eyens e pggrous statistiés
HS«DF © VOF GPZEBY4PQy UVSOFE siiggevtihatra ingeasing number of

BDBE*NJRVF UFMMFE §Y{PIPO DPNQP VO Btudems with tegimia backgrounds
NS T A 8l EPVCMF UIF sBU®e ptgning Fthei jattention to

SJF EOBODJ+SF
tenter de correspondre BOE EJE OPU TVGGRSPEOZ MPOPBM DBSFFST
au CFA (Chartered EVSJOH BOZ RVBSUFS NBLJOFHSPHIF USBOTJUJPO U

'JOBODJBM "OBMiisThook b8%» 12} bsis 8Adny. World by an academic route such

le secteur des quants  the bestsellers for would-bguants BT B NBTUFS EFHSFF JC
E2ZWFMPQQF *HBMFSIPQHI 1JT JEFBT 5I1PS@HJO FG8stEbkings offered

o e ety (UPXBSE B DBSFFS JO BPYBOMEFUNPOEH 3BOL OFU
M o PEY O\ EPEOREr JFO (SJGE Ol ey the gurripuin that some
quantitative (CFQ) ~0BODJBM HJBOU $£1% BHFMCRIYE VIQMKFSTIUJI
RvJ ppoussJsrFiFof .

© Mk2RVIWBMFOUS®TT GBUIFS PG UIFOJUWFrEAGH PGGFS T T
OKkB QBT EF S2G2GNOEFL*.$0 CPUI PG UIFNOIFREFEOOFYF BMM UIF
2UIJRVFT $S22 Qherpld Fecommendations to launch degrees are highly specialised and

gourou quantitatif Paul  UIFJS SFTQFDUJWF D B SRS fnathematical and physical

8JMNPUU TPO PC D re also several cases Ofscience models to disciplines such as
UJG FTU EF DFSUJE =

connaissance qu'ont les investors who followed in Thorp’s nEOOBOIIDJB.M SJdTL l}lvgti(\?eleFNF
candidats des modéles GPPUTUFQT MFBWJOH ;@E/pfgy]%ﬁﬂgg POTQJIDV
quantitatifstelsqueles Q|ZTJDT BOE WFOUVS\]S Jd:) P OB|_bD
NPE+MFT EF MB OCGPRIG UIFN JT 3POBME /- ;BHOQ < XEP
Black-Scholes et ceux  has a PhD in physics from Harvard
EV SJTRVF EF D ahdwhb is the current Global Head
a’\llnélgtéelfieTcegédgzDJpG 4DJFOUJED &RVJIUZ SFTFBSDI BU
Eg%IQtBPDL JF GBNPVTMZ TUBSURE T
5

UFMT RVF MFT N ~ A o .
EFT BDUJPOT E 70 UIF EOBODJIBMYTEDUP SO XJIUIPVU

© SFWFOV EYF ravegknpwing the difference between
EFWJTFT BJOTJRVEIBSFm BOE B ICPOEm, ~JOEFRZ
connaissances de la 4DIBDIUFS Q
TDJFODF EFT EPOGHERE TUPSJIFT XIIJME FYDFQUIPOBM
offer an insight into what constitutes
B TVDDFTTGVM QSPEME-JO/UIF FSB PG
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.BMHS? DFT-BWFSNQFFIBM $PMMFHF 6, PBROEE.OB OO BM NBSL
mentsetenraisonde  PGGFS B CVTJOFTT FUFRNVDUDPVSENFEQODPNF B
MkVUJMITBUJPOOFBISSBTFU’FB UZQIJDBM MBSUFRHISBROE BTFJS LOP

di';:em'\i‘e’:;ai“;uzgm MBToBUIEP CFDPNJOH B EEBOD TBNFEEWITP S
EET J0TUJUvUIPoT EDRBOJITFE NPSF IPMJIThLREMM betwdefrtMese two

cieres sont de plusen 1N the Annexe shows how business T1Q|FSFT PG EOBODF DPO
plus purement quan- ethics courses are in fact presentand 31 pMBJIJNFE CZ 8FTU
UJUBUJGT 60 Feansidered central to the training |*j0BODJFST BOE USBEFST
illustratif est celui de PG HPPE QSPGFTTJPOB} é—thic"s'\é@érs‘éll]fand#5r-5fessional
$IBWF[ BOD J}F O covefed Byahe research offeracourse ppErT PG DPOEVDU UIF RV
sable de lasectionStrat JO CVTJOETT FUIJDT PE’Q&:@BUF 1BSE SEMBUJWE ¥

de Goldman Sachs (la INBOEBUPSZm
EJWJTJPO 3 % DIBS JPXFWEFS FWFOUT XIFSF

H2F EF MB DS2BUJP S gEmpirical evidence is also technology played a key role such as
QSPEVJUT EoBoreinforced by the importance thata #MBDL .POEBZ JO UIF
NFTVSF FU S2DFQUSIFODUJHIJPVT EOBODF BTTB DR BREWO GTWM®E -POH 5F
OPNN2 SFTQPOTB&<Lthg Chartered Financial Analyst _.BOBHFNFOU BOE UIF 'MBT
mondial de la division |nstitute (CFA) upholds ethical BZ IBWE IJHIMJHIUI
SJUSFT -kIJTUPdR pfefessional standards through the lack of ethics in quantitative
FYEnou? Sioroflg IIESTeN, s o modole a sitegies camt be
maniére d’atteindre

les plus hauts rangs de Q SP HSBNNFT $BO E J Bdels &nd th& &)anlex derivatives

Iune des plus impor- required to meet three levels to obtain that quants DSFBUF GPS DVTUP

tantes banques d'inves- UIF $'" 51F ESTU JT GPBDMUFEBROMZINOEFSTUPPE

tissement de Wall ethical behaviour and the standards NBOBHFST 1BVM 8JMNPUU
Street sans aucune PG DPOEVDU PG B EO B Diditalibnd BfOteHdredtors of
formation formelleen 0 BO BUUFNQU UP NBUDRIUBIB"EOBODIBM QSPE\
EOBODF FODPSE,MslOdor is also developing it
FO 2UIJRVE EFT aniSseCior Is also aeveloping its .LBOZ PG UIF QEPQMF XIP
UJEDBUJPO 0OF,RerBile Miodbis @hﬁ i
1PVSUBOU TFT 8 1SDB F 2VEB athe 2 10del write
sances en informa- U JO OU&IFL%H‘%V\{_OP“}(OEQBFJOH BCP?

UJRVF FU TB DB QB)J‘MMCQ unlike the equivalent  yo, can see this in the abstractness
siTpvEsF-eFT o8F EPFT oPU IBWF B8 gl s s 2% P00
blémes quantitatifs lui ~ references & TUBCMJTdkaBt CL LIS \\'e7 MEDUVSE 4PNE

ont permis d’obtenir HVSV 1BVM 8JMNPUU F ! -rq :
. le” of h
EFT S2TVMUBUT (5 Jge@fy ExD Eandidate’s knowledge gré mc%&ab gt} '\{1 derstanding the

UJGT © Mk+SF Efp & BRE/BEPPFUBUIWF EO ’EIQBS FLiDT Nf.‘%'F BUJDJBO
RVBOUJUBUJWE % aal fahll UE%MW iri tgr elrsonal
20 GBJU FU FO;sBIa k-Scholes Theory and Credit T I\g T VOEESTUBOF
QVZBOU TVS MF ii oFEFMT UIFJS nal’hé ig'\oe':)}zﬁ] ortant in this

DPMMFDU2FT MFT RVBOUT CMTIOFTTromU=JT OPU FOI
n‘ont souvent pas la ‘all 'these™ interacting’ humans lead
QPTTJCIMJUZ BW.DPVSTHER UP" #SPXOJBO .PUJPO BOE

MFVST BOO2FT VOUIWFS

TIJUBJSFT EF USBJUFS'EFT N BS JF LsTk #BMPOFZ 4

they don’t want to understand the
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. RVFTUJPOT.MJZFN[BS/LYFUT TPNFIPX UIFZEOBMMAWIR TUIBWSSFOU QPT.
dimensions humanistes  pyre mathematics for its own sake )FBE PG 4FDVSJUhBTS % JWJ

FU TPDJBMFT E FsMkitd? RaF mathematics that can just a more recent example of how

S e T srt GeBQUVBMMZ CF VTFE  4@a@UdMN R highest Zanks of one
BDRV2SJS VOF qugtrl@g\% they don't understand” of the most important Wall Street

JIwE MV oy BIBINE BY 507 GPSNBM USBIOTOH o
USBWEIM RVIIMA Boidhidri 8«chs’ Story BMPOF JO CVTJOFTT FUI.

Despite these warnings and as knowledge of computer science
a result of the widespread usef and his ability to solve quantitative
UIFTF NPEFMT QSPNJoeueus efaliowed hindbto achieve
EOBODJBM JOTUJUVUJPDIHEOSEDBOYFBYDOHWMEZ JO
occupied by purely quantitatve RVBOUJUBUJWF EOBODF
UZQFT "O JMMVTUSB U JWsfthe Baladli&tddshaeldriants
.BSUJO $IBWF[ UIF GP&t®Fd héthEvePtbe opportunity
Goldman Sachs’ Strats section (the during their university years to deal
3 % EJWJTJIPO JO DIB S With id3Ges Riedtd th©tdmanistic
-F GPTT2 FOUSF NGTUPNJTFE E OB O DJB MndXs8daEdinebsions BeEonomics
?uomngﬁlgsztsgzzicﬁzs recently appointed Global Head of BOE EOBODF JO PSEFS UP
TDIFODFT » evsMiF T4EPYSJIUIFT %IWITOBPHSBIMWQFKTQFDUJIWF F
QSPHSFTTJWFNFpgrg)DQij§t0ry is emblematic of JT MJLFMZ UIBU B EOBODJ
du a des disciplines UIF OFX 8BMM 4USFFLgrad1{u§tB E W& r)cFi have a
QBSUJDVMJI+SFThas® & PbBD\Vir© Medical Informaton CBDLHSPVOE JO EOBODF |
*WJEFODF DMBJ3HDBEBEODFT GSPN 4UBOGPSESEXPYUIMEFSEWEZDPNF GS
MF DBT EF Mk?D Bf¢FaNrdsters in Computer Science PG Q1ZTJDT NBUIFNBUJDT

/*F EKBCPSE DPNJI§pN )BSWBSE BOE TORABOF IBOE XPVME UIFC

Lg??;\jm;q_epdglﬁﬂz Npggﬁ's_jonglo career by founding to apply the techniques studied

QSPDFETTVT-EF TBP BYFSHZ TP GUXBSFAuDMRhe Brdagrajwate degree to

sation permanenteavu  UIFO FOUFSFE UIF EORODE®NM OPRBYPEFDUPS

Mk2DPOPNJF QBTBIGE EFQFDJEDBMMZ UIF ®WBDAOD B BOEEOBODJIBM

*Mk2DPOPNJF QRI6mkhodities division of Goldman are two key roles in a properly

© VOF «2DPOPNJIRRIF|IT *0O IF XBT GWO6BUGEOJOH EOBODJBM

(%I“;\N/_?%JNRQVPZUEBFO& iYTngﬁ‘ge as Global Head of %FTQJUF UIFJS EJTUJODU

nant lieu & un nouveau H F E& FSHZ EFSJWBUJNORT Edi¥ékaigeéP O imgdrtant

TVKFU WEST MET BOHRFGPVOEFE ,JPEFYSBTQSBEIQBMIUIFT G5IFSF

1980 qui consistait en software company where he was

une fusion de statis- $&0 VOUJIM XIFO IF_SFUVSOFE

UJRVFT EF-NBUIBPB (PMENBO 4BDIT YFod BT UTIODFEK

UJRVFT FU Ek?D Répf Al déries of global positions at

et qui devint plus tard (PMENBO 4BDIT JODMVEJOH' 3FBE-PG

i seslenomde yiF 4USBUT TFDUJPO $IJFG *0GPSNBUIPO
OGEDFS $I1JFG 'JOBODJBM.O0GEDES :BOE

O
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*NF TJ DFUUF *Yéites one can take in managerial LOPXO BT EOBODF .
lution s’est produite EOBODF JODMVEJOH UIF $'4J®BOE ROBOUJUBUJWF
principalement dans le #' UP MFBSO BCPVU SPIFU IVEBBODF IBT CFDBNI

NPOEF VOJWFSTRYRESTIPO PG EOBOD Mtertindd WAIS Pur® Mrigineering
elle a rapidement trou-

W2 TPO DIENJO Bigees that even the quantitaive NPEFMT GVMEMMJOH QBSU
NPOEF EFT QS B (§8qH¥ basto take into account what epigraph which we quoted at the start
8BMM 4USFFU o©JWkPPHUSICVUFT UP UIPGHBFEBSGE JDMRIFUZ

un royaume des cour-  But why is such a claim relevant? Even tough this evolution
tiers et des analystes

DBQBCMFT EF E2DN&B&RaEation Thesis PDDVSSFE QSJNBSJIMZ JO
soon found its way into the world

non seulement les *O BO ETTBZ VCMJIT E
QSPDFTTVT 2DP Q PGE J)$BDUJUIPOFST 8BMI

NJRVET NBJT Ba\ﬂﬁa} éﬁéu%llli[: 2 OI?] (\?VEF STTDJ‘]UFZOaUkFréEﬁ]nﬁof Brok®/Q B analysts
nuances plus humaines whCcodi %éﬁ%&ﬁo‘ﬁ& economic

EFT NBSDI2T FT& anexample to argue that Westem p5cesses but also more human
aujourd’hui le royaume  intellectual life can be divided into v BODET PG UIF NBSLFUT
EFT RVBOUT PA MKRIZ2ZDFOWUSBTUJOH HSPVQT 31000 YBEBZT UIFE
UFDIOJRVF EKJOPOORIABUOE UIFSF BSF U F T

FTU DPOTJE?*S? MYNEINQMJIEFE JO QBSUSF@&&?EQS Z(EESZEJ |§I:méeFen UaEDIO‘

fg”ﬁfg‘.‘;”ﬁ”ﬁi;‘j?m I GEIPITPT  XIIMFE P QGylEgNFIbBM 1BWIOH E
IVNBOJTUF QFVQEGE‘S&';E theiterai  X1P EFEQPSE [VNBOJTUID FMFNFO
parce qu'il est moins ! FMWFET BT UIF I ddhbds NeMFR Y &t Minstant

apte a proposer des Between these two poles there lies tpMVvUJPOT 51JT JT JO
TPMVUJPOT JNNaealyssof mutualincomprehension y gy gIBUFMZ EFB®-FE BT
#JFO RVF MB-E OwHich Fsanfetimes is characterised g ar1a ping magisteria (NOMA):
SFTQPOEF © MB €ZEPPVPURMIUZ BOE DPOYR QLoD FIMEITIBU U

EkVOF TDJFODF golafdatibh which according to the A
BOE IFODF EOBréeeB&ue JT B
DFU BSUJDMF EZiRdf RRUIES untold harm to both

la thése selon laquelle I o | TVCKFDU 8IBUFMZ Q
aucune analyse tech- groups as well as to society ingeneral ;| pyvH|I EOBODF EUT UIF
nique ne devrait étre 40PX of an exact sciengethis article is

E2QPVSWVF EF DP Ohs) divide that Snow portrays based on the thesis that no technical
SBUJPOT 2UIJR Vietween the worlds of the humanities analysis should be devoid of ethical
and science has gradually spread to DPOTJEFSBUJPOT

JOEJWJEVBM EJTDJOMJIOET. T BSMZ
NBOJGFTUFE JO UIF DBTEE‘;{@% tﬁ! @ ef%éf
OSJHJOBMMZBCSBomPGWﬁ@é% 'ﬁl Ql1Z

a process of ongoing specialisation has

seen economics transformed from "O BOFDEPUBM BOBMPHZ
IQPMJUJDBM FDPOPNZm WIFF BSFBIDS¥BTIBAMAZTID
INBUIFNBUJDBM FDPOPNAZBDIBSPWOH VIQPPSUT PVS
to a new subject in the 1980s involving In his bookMy Country and the World

B GVTJPO PG TUBUJTUJDABINBBIFFNBUJDT BIOFE GV UV
FDPOPNJDT BOE XIJDI PeeBdJIFrRe @iRmeB counted how
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JO /IPWFNCFS |F |BEdéstoBte® FEWMEPFT OPU UIF

participate in some groundbreaking seem out of place to imagine the

experiments on thermonuclear military personnel in our anecdote

XFBQPOT 00 B TQFDJEDBPD®BADPEOM BEWJITPS S

these led to two tragic events: the a market security product which

death of a young soldier and a two- might be as noxious as ime bomb
60F BOBMPHJE BOFEB®)EPPME DIJME 5IF FVEFOJBBFEGUESBUORVDMFBS
tique concernant le FYQFSIJNFOU EVSJOH BUTNB M MOWBORVRUF SFMFW
HSBOE QIZTJDJFSachardvl-plagued by the images of quants with a moral awareness of
"OESFK % 4BDIBK{ePddy b&fdre - expressed the hope UIFJS SPMF JT TIPXO JO B
QVJF OPUSF TVH#hE RisSRR weapons would never alongside the concern that few
sacharovenproieaux gy oMPEF PO DJUJFT Sidepledit hcaienticDald ddnfronting

wgril/ggsTde@de\l;)E)rr::ortEY Q\évggj Jan, }pe experiments replied UIJT JTTVF

OVDM2BISE B E8isthg dask of the scientists was Reificati d
I'espoir que les armes UP JNQSPWF UIF XFBQPOTE 5%'%%
russes n’exploseraient XPVME CF VTFE XBT OPU Ul P ]S_) g]o

KBNBJT TVS MFT*OUWWFVMFDU BMPOF XBT Q@ Uef@® Vield Jt& REo UrRjor

-F IBVU SFTQPOTEBEBM XJUI JU contributions regarding the ethical
2 ~
EETPFOYEQV SRJVFFOB';TU':B harov illustrated through this FEVDBUJPO PG EOBODJBI
e = I«ag no one can evade his 3SPPOFZ BOE 8FTU
EFT TDJFOUJER FR§0Cg BOW

EKBN2ZMJPSFES MOF heg share of the responsibility Rooney focuses on the composition
VUIMJIT2FT Ok2UBPIG QBNBFYSZ EFQFOETDFEB8HFE RYUEOBODJIJBM JO

QSPCM:NF -kIJTWAI SFGEDJIBMKT EF OJBMMPhasisss thepgngsripai@ kipd of
de Sacharov et de of morali% as a category in itsef BCTUSBDU LOPXMFEHF UZ

TPO S52G2SBOU Qi {ididfdNck that there was only QSPDFTTFT  FB*DEMQ 8UA%S ©

FTU ZDMBJSBOU%@% JBMJITFE TDJF O U Jhinconegp g dayved fiom Mpngst

,'\\'A';L\SSFFO e JNMJURSZ FYQFSUJTF PAIBIOPBYSEG CENsifess abstract

EFODF MB SFT o thetikwasygtpossible to deny the knowledge as if it were true and
NPSBMF EFT JOHE¥JTWFODF PG B DP NNegeey e jreferred to  the

EOBODJFST 2UBEBBE®PB2CZ TPNF BT DPOFBIEQDN PEBPWNNPEJUJF
que certains produits allows one to acknowledge that CFDAPNJOH NPSF SFBM UI

potentiellement ére o SEDFEFODF PWFS BO Zedlerld 5 8 serandanpiotheory
USBOTGPSN?T FO"BSNFT and that if there is a discrepancy

istoy of Sacharov and

= EFTUSVDUJPOUIIF@F;I?%%JBM VOEFSMJCCEF—UTXFéEI% MbgLfB?’Y% BOE SFI
SFTQPOTJCIMJIUZ uIBgBM BPsMm'PYME TUF
FOHJOFFST BMTP CFBS 5iF MFBEJGH
JOWFTUPS 8BSSFO #VGGFUWMBTVSFEFDUFE
NFUBQIPSJDBMMZ UIBU DFSUBJO EOBODJBM
products have the potential to 2 DI
be turned into weapons of mass pdi
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"DDPSEJOH UP 3PPQRZVOEFS TIJNJMBS D

Q UIF SJTL PG SPPEDBSBPW BPYS DMBJN JT
. articularly vivid in the networks engineering education is exclusively
»BOT DF DPOUFGHEFEVZFYoH UIF DSFBGPDO PRE EPABOIFIBEM PEV D U

t de fai t . A
:Lgeegsdsu:r']r; igigg[ € products - see Willmott's quote NBLF UIJOHT EFEOFE CZ

DPOTDJEOUT EFapove s singg these networks are as techne BOE JUT
NPSBM OPUBN Ngeperally shaped to generate private criteria of success are as neutral as

en prenant le relais positive consequences rather than the standards utilised in the exact
EF DFVY RVJ 0 QVCMJID CFOFEUT "U UIBJSRPPBTPG UIJT

NIMJFVY BDBE*NGSPDFTTFT BSF NBSLF P JE
attirent I'attention sur q b P&PJIEEF |DPNNPO

DF QSPCM+NF 3E§%E}:2V' BDL PG PQFOOFTappraakH Diathédt QtMahF & blind
(2013) se concentre that they usually happen within the  tyst  in  mathematical models

sur la composition SFTEBSDI VOJUT BU QgnhbW Bo‘ééfgnﬁé) B Jpﬁd\ﬂucts

et les structures des institutions while universities and SFTU 8FTU QPJOU
S2TFBVY BV DFOreseardhFcenters are oblivious 0 yjBU EOBODJBM FOHJOEF
MkJOOPWBUJPO BPEN BOE PO UIF PUIFSENGEY WEPN UIF EEVDJ

c_iéreetinsistesurle IPNPHEOFJUZ PG UIF BQrH'ﬂﬁ%Te Q\WI Wﬁ@tchthe
e e $POWFSTFMZ  UIF vgdﬁﬁﬂ&%ﬁ%rtaz rcg\//ldﬂct with the

de connaissance f ree from that short-term P

BCTUSBJUF Uz 9RaMlydie : M  MFWFM PG DMJFOUTk TPQ
DFET QSPDFETTVTIOEHS jthatr characterises business from considering the implications of
facilement se trans- and able to focus on largerand more p JNJUFE FOHJOFESJOH NF
GPSNFS FO Ss2JEcomplex problems - could be the ppoUFEYU IF QSPQPTFT JC
-B S2JEDBUJPO T@H'@&E for critical thinkers to UIF FEVDBUJPO PG B EOBO
que les faits viennent EFWFMPQ HPPE EOBO BidntfB kB MRdiénts in
Bos=T MB UI*PSdid Fihdéisfand its implications Dtor%/e decisL:Zn—?nakin rocess where
L EY T Lo Er2 e NFSF EoBODIBM B CIRE 1 U g MR /T

FOUSF MB UI2PS = U . u FT DBO FENF
S2BMJU? DkFTU MiRo9news  proposal hinges on Q

RVJ EFWSBJU T khe Bexd rosrediscover the practical . .

4FMPO "SJTUPU histtotn component within the ina\‘ﬂrt-ue EthI_CS In.n

sagesse prafique UFDIOJDBM QSPDFTTET NGR) BRANGSHN

(la phronese ou la UP "SJTUPUMF  QSBDUB®@B Muthotsd TiERN on the

prudence) estlaveriu - op onesior prudence) is the virtue  supposed role that the university
de choisir le moyen ap-

QSPQSJ2 QPVS Bqﬁ@gq,s@gg]gsuitable means to the spould play in creating more integral
MET CPOOFT EoP¢dlU FOET "SJTUPUMEOBODJBMB JOOPWBUJPOT
FMMFE GBJU S2G:anddtpefets tg ghe right actionin  UJNF UIJT QSPQPTBM DI
bonne action dans les UIF NPSBM UIJOHT UP EIFFJOEBOIDOBM FOHJOFFSJ
choses morales (faire *U IJNQMJIFT BO FUIJDBRVEBGQJQBVFBDIMN BRTBPSBDUFS,
MFT DIPTFT EFEOFE BT IESTU QF Sevident @duEibrism lasn described
"CCO® BDDPSEJOH SFWXPWOIMZ 5P TPMWF
an action will be right if a virtuous we found a useful contribution
agent would characteristically do JO )BO X1JDIlI JT SF|
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to understanding how ethics can Nassim Taleb and his Real World
effectively have a meaning in a 3JTL *OTUJUVUF UIF IESTI
quantitative curriculum beyond program embedded in the real

s QSPQPTJUJPOU\%F DU PG JOUSPEXPSMHEMTQFBBEBRHBJIO XF
BSUJDMF © MB Vﬁﬁ JUJD DMBTTFT curriculum that is devoid of explicit

)BO FTU MF Han's proposal is the resultofan FUIJDT DPVSTFT ZFU UII
S2TVMUBU EkV O drigivid ixture of virtue ethics®  the mission statement claims to
PSIJHJOBM Ek?U lihpparticidr with regard to practical IVOEFSTUBOE NPEFM FSES
MB WESUV FO QRI¥YEPWMINSIUI UIBU Pou userTwdel & declares that

en ce qui concerne la
TR, QIZRIPMPNZ S1F BYUIPGHY RS ETIE KE NAEEM
QTZDIPMPHIJIF Q Qﬁ;“éi ]‘._Opropose positive role y

-FT FGGFUT QPTH at comstimulate students’ SFBMJUZm TVHHFTUT UIB
2EVDBUJPO Npsdﬁ\ﬂT@JSBUJPOT HIWFO blfg?d\d&ﬂTlUdﬁeFtUXfﬁﬁ'@k of
CBT2F TVS DFUuUpersanal yalges and those dictated SFJEFE BCTUSBDU LOPXM
POU 2U2 DPOE S NgyTschee or work which is typical PG EOBODJBM JOOPWBUJ]
EJGG:SFOUFT *UNEFTB  ,BOUJBO NPSBMPSYE HEPFSBWMEMZ XF BSHV
QTzDIP TPDIJBMFEQ %EYMFTk GVMEMNF Onellefti&l poREtJ (@chWifed in
‘T’Z.DJUT W?’BJT Fétidets Y a moral education based 5BMFEC JT DEFOUSFE P
e coree dmepia. PO UIIT UIFPSZ IBWF C B FOUDPOEGHIFEM PQFSBUPS
tion morale pour les by different social psychological SJTLT UP XIJDI UIFZ BSF B
2UVEJBOUT 1spPNRWERFST )BO Q  orWAOEhSFRMuUTEenEenthlbrut
de nouveaux modeles  Stories of exemplary models canbe |5BLE SJTLT ZPV VOEESTL
de comportement en B TPVSDF PG NPSBM JQF{,Q\hﬁcﬁﬂg@ﬁ’dqsksu}l

EOBODF DBQBCMER Edncrete way through which Another real case that could

transcender les aspects . . .
techniques de I'inno- universities and educational \ork for our aim is that of

weuJpo EoBODJIEQFYJUVUIPOT DBO INQBRWEJHRMEPBOYPF B BOU
de faire preuve d'une innovation process is by promoting  eynosed Bernard Madoff's Ponzi
NFIMMFVSF DPNO&EX SPMF NPEFMT JO EQRQRF XIg8lpopMpPTKT
IFOTJPO EFT S2GreSdble To transcend the technical DPVOUFE CZ %F #SVJO

TJPOT *UIJRVFT BWEFDUT PG EOBODJB @59@5}3&% IREnRE Both

la maniére dontelles —  foster a better comprehension of the . quantitative knowledge as

e(?stFu\n/ Xxgm?nlio;g; F Qhicd ur(%:-ﬁt-ffrcussions of their task EOBODJBM NBUIENBUJDJB

par lequel les univer- BOE .IPX. UIFZ DBO CFep%EEi?G\/T]EFUEVFT o JO @QBSU

TIUZT FU MFT 2UPEirgibiazing example concems npy g E BOE JORVITIUI

ments d’enseignement  the former trader and risk analyst ask questions where others kept

QFVWFOU BN*MIFGR ZeNE TIMFOU "DDPSEJOH UP ¢

Processys dinnovaton is the’ 'combination ‘of traditional

B mathematical. skills, reinforced by

epistemic virtue which explains
.BSLPQPMPTKT TVDDFTT
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The Case of I[UIF NJOETFUT CFIJ

60 BVUSF EPNBJOF [ tion could be altered
- Neurotechnolo Inhova

complexe de la science 9y and the producers of devices

est celui des neuros- OCWJIPVTMZ UIF  petlet) lehDifo¥d by embedding

tg;gegr?oﬁvzuesA Mkf\-/h%ﬂé\ﬁdgs posed by technology an ethical code of conduct into

technologies suscite do not merely concern financial JOEVTUSZ BOE BDBEFNJB
d'importants progrés JOOPWBUJPO "OPUIF Stow&ds3RiHd WAdld B Sé Bxpose
EBOT MB DPNQsefmscience is that of neuroscience FOHJOFFST PUIFS UFDI
sion du fonctionne- where the use of new technologies and academic-research trainees
ment de I'esprit et (such as artificial intelligence) is to ethics as part of their standard

dans larecherche de  gpyrring important advances in the training on joining a company

traitements pour des understanding of the functioning PS MBCPSBUPSZ &NQMP.
maladies ou des dys-

GPODUJPOOFNFBfLBhIe mind-and in finding cures for  be taught to think more deeply

BV DESWFEBYV -pdispeages or dysfunctions related to about how to pursue advances and
NVOBVU?2 TDJFoO theprain? *OOPWBUJPO DdpN6YT siatdgiles that are likely
E2CBU BDUVFMMBENSBBUT IFSF UPP TVDOd Badnttibuke BcOnkiugtiv&ly to

de ces risques dans to manipulate free will (Yuste et TPDJFUZ SBUIFS UIBO UP
QMVTJIFVST EJTIPKMIOFT 5|F TDIJFODF DWNWN GFIU B M -BTU
(F)LIJDJQ/'S FRT\L,kaﬁ?Z F(Yu%F Eérbating these risks advance the idea of a Hippocratic

3 la maniere dont les T TFWFSBM EJTDBQMIBEBMBBOEVIUUP UIF
NFOBDFT QBTT:#Srnptgworthy how they refer to CZ EPDUPST X1JDI DF
2y2 BCPSE2T QB@ €Ase study on past threats from neuroscientists to work for the
QIZTJRVF OVDM2@YEIFrMEBS QIZTJIJDT *O @Bd 0fJ buvnienB Beings Fapd to
TPVMJIJHOFOU MEBerfpHasise the need to set up a observe the highest professional
TJUz EF NFUUSFEPEAMBOBMPHPVT UP UTBBQEB®SETD

un organe analogue FSHZ PNNJTTJP I X G .
3 |a Commission de &OFS $ JTTJPO WHé itXiB heartening to see

MKZOESHJFE Bupﬁgtﬁwiéhﬁqﬁo deal with the use how these scholars are dealing
/BUJPOT 60JFT ajomic energy for peaceful with purely ethical issues linked

22 DS22F QRVS PWpPesesand to control the spread UP UFDIOPMPHJDBM EF

per de I'utilisation de PG OVDMFBS XFBQPOTthis aMidid) wishds & Mshow the
Mk2OFSHJF BUPNJRVF 81JMF 4BDIBSPWKE F@QF PHEP®YHR UIBU TUJMM

© EFT EOT QBDJ ‘ﬁﬁstedtheculturalorethlcal UIF XPSME PG GJOBODJBI

FU QPVS DPOUSl M@JT PG UIF JOEW\W thial Bl thérél &r@<dll many
8\S,EM£SJ§E$JP Sdiofth dwelling on the steps to take towards a socially
BM *M DPOW UVUJPOBM TJEF resgdnkBle finbncBaMdnBineering

de souligner ici le volet |mportant for facilitating ethical QSPDFTT FWFO UIPVHI
JOTUJUVUJPOOFMO@RPWBUJPO QSPDFTTdinte the financial crisis have seen
FTU 2HBMFNFOU JN@rSscientists argue that an increased interest in issues
tant pour faciliter les SFMBUFE UP UIF FUIJDT
graclejs;u\s/c'i:'mnovatlon including~among’ practitioners (it
JIT XRSUIl OPUJOH GPS F°
%VUDI ICBOLFSTk PBUIm
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TheRoadMapfor "EPQUJOH CFTU QSBD
an Ethical Financial s}andards of conduct for
Engineering EOBODJBM FOI:|JOFFST
MJOFT JEFOUJEFE JO Ul
O WIAT BSUJDMFE  XF EegpérnéMd abcbrfiated over

%BOT DFU BSUJ E ) K .
voulions premiérement TUPol” P'e ulaT QSPCMFN theVfa&< i WhdiRyJ theHethical

faire le point sur ce the philosophicgl and practical DIBMMFOHET PG EOBOD
QSPCMNF- FO Teagens why it is urgent to delve could work as a roadmap for
gnant les raisons philo-  into the moral character ofquants similar strategies for quants

sophiques et pratiques BOE EOBODJBM FOHJOFFS§ ﬁf&é’(}egéﬂzinvowed
pour lesquellesilest ~ XF CSJFEZ TLFUDIFE TPNF3ERRE UEBBODJIBM JO
VSHFOU EF TkJOYBT 1PIPFGVMMZ DPOUSICYYB T EFEQIOBPVME

au caractere moral des
RVBOUT Fu erT PdF. 6GSBNFEXPSL  *O QBSUJPyYMBS #IR2vBOUTK 0

0JFVST EOBODJMaRingights can be summarised as underscored their responsibility
TFDPOE MJFV Ofpllgws: ) UPXBSET UIFJS DMJFOU"
avons brievement 3FUIJOLJOH EOBODJBMupELR hd & nfiat ddedthat need

FTRVITTE RVFMRVFéducation through the lens of 5 he explored in depth in any future
JE*FT RVJI QPVSSBXNidd) ethics and leveraging SrETEBSDI VOEESUBLJOH

FTQ2SPOT MF DPOUSJCVFE - - ‘
© E2EO0JS MF DBES é‘{" particdiar practical wisdom that just like nuclear physicists and

3FQFOTFS Mk2EVDBUISp\ytue captures the moral 5 EySpTDJFOUJTUT NFO
FO JOH20JFSJF EoBloiR skG BO BDUJPO;oRYPAPREEIGH EoBODJIBN

au travers de la lentille an exclusive focus on technical ppyME CF ICIMIJOHVBMTm |
Mk2UIJRVF EF MB WBIQWPUT .PSFPWFS WJSUVF FUIJDT

en tirant parti notam- JT B ESTU QFSTPO BQQSPBDI BOE

ment de la sagesse BT TVDI EUT QBSUJDVMBSMZ XFMM

QSBUJRVE ~ "NOMMMISUIF IVTFm PG SPMF NPEFMT JO
MFT VOJWFSTJU=T %MeMgtgkeintoaccountreality

centres de recherche .

universitaires dans les when designing products or

processus d’innovation TUSBU FHJAFT "T B SFTVMU UIF SJTLT
EOBODJ+SF MBRVEMNE BESFJEFE BCTUSBDU LOPXMFEHF

DBOUPOOF BVY VOXXPVME CF SFEVDFE

EF SFDIFSDIF o TPVWFQWPMWIOH VOJWFSTIUJFT BOE
academic  research  centres

s o e e JO UIF QSPDFTTFT PG EOBODJBM
de conduite pour les innovation which are currently
JOH20JEVST EOBODbe simaccessible domain of
EBOT MF TFOT JOEJRM? SFTFBSDI VOJUT PG EOBODJBM
QBS MF $'" JOTUJUVUJPOT 5IJT XPVME FOSJDI
UIF EFCBUF BOE UIF QFSTQFDUJWF
while limiting the damage that
a reductionist approach could
IBWF PO UIF EOBODJBM XPSME
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Table 1: Master in Financial Engineering

University Programme Business Link
Ethics in the
Programme
Princeton Master’s in Finance NO [UUQT CDG QSJODFUPO FE\
60JWFSTJUV EOBODF DPVSTFT
#BSVDI $P MNMWR3teFs in Financial | NO [UUQT NGF CBSVDI DVOZ FE
$JUZ 60JWH Eigingeting G curriculum/
New York
Carnegie Mellon Master’s in NO [UUQT XXX DNV FEV NTDG E
6 OJWF STJU ZComputational DVSSJDVMVN JOEFY IUNM
Finance
60O JWFSTJUEMBS®&r's in Financial | NO TUuQ EONBUI VDIJDBHP FE\
Chicago Mathematics required-courses
&5) ;VSJIDT | Master’s of Science i NO [UUQT XXX NTEOBODFHR V[I D
Quantitative Finance DPVSTFT TQSJOHTENFTUFS
Columbia Master’s in Financial | NO [UUQT JFPS DPMVNCJB FEV
Engineering EOBODJBM FOHJOFFSJOH DV
MIT Master’s in Finance Finance [UUQT NJUTMPBO NJU FEV |
Ethics and BDBEFNJD FYDFMMFODF NEO
Regulation
6%-" Master’s in Financial | NO [UUQT XXX BOEFSTPQ VDME
Engineering EFHSFFT NBTUFS PG EDBODJ
engineering/academics
Berkeley Master’s in Financial| NO [OUQT - NGF IBBT CFSLUFMFZ
Engineering academics/curriculum
Imperial College Master’s in Risk Ethics and [UUQT XXX JIJNQESJBM| BD VI
Management Professional | school/programmes/msc-risk-
'JOBODJBM | Standards in| management/programme/modules/
Engineering Finance
6 OJWFSTJUEZMRSEr'S in NO [UUQT XXX PY BD VL BENJT
Oxford Mathematical and graduate/courses/msc-mathematical;
Computational BOE DPNQVUBUJPOBM [EOBOI
Finance
[:6 5BOEPO | Masters in Financial | NO [UUQT FOHJOFFSJOH|OZV F
School of Engineering BDBEFNJDT QSPHSBNT|EOBO
Engineering engineering-ms
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Table 2: Ranking of MBAs *

Ranking [School Programme| Business Elective Workers [Link
MBA FT Ethics in the €¢»0°8¢0b»
in 2019 Programme %
1 Stanford MBA Ethics in Mandatory [UUQT XXX
Management HTC TUBOGPSE
edu/programs/
mba/academic-
experience/
curriculum
2 Harvard MBA -FBEF STIJKandatory TguUQT XXX ICT
and Corporate edu/mba/academic-
Accountability experience/
curriculum/Pages/
SFRVJSFE DVSSJD)
3 INSEAD MBA Business and | Mandatory allsl?)b QT XXX
Society JOTFBE FEV NBTUF
programmes/mba/
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Dr Mateusz Kucz This paper concerns the practical In the same section | will discuss

Poland problem of the evolution of moral an approach to shaping moral
Assistant professor, attitudes among representatives of attitudes based on Aristotle’s ethics

Maria Grzegorzewska  Poland’'s banking sector in the face PG WJSUVF *O UIF DMB"
University*, of the requirements imposed by the virtue ethics is often juxtaposed with

Warsaw (Poland) AFDUPSBM 2VBMJEDBUJPBMBBWEXPSH GPSE TFME

#BOLJOH JO 1PMBOE 4XNAFUJWBBSEGS* XIMM USZ

to answer the question addressed that it does not have to be the case

JO UIF UJUMF XF TIPRBE SIS DUFBOTPNF DSJU

XIFUIFS XPSL JO UIF E Qisfatled BEchhedpt R4hPise aligned

IBT B NPSBM BTQFDU *X¥OUMMBBOIFUWMBDUIWIUIFT

problem in the opening chapter of the his concept of phronesis(practical

QBQFS XJTEPN DBO TJHOJEDBOU
*O UIF TFDPOE QBSU \nhB Sddmylgmert UseneT existing

and tools will be highlighted that are mechanisms and help nurture moral

DVSSFOUMZ VTFE UP JBAVIROEF TINPGRMF EOBODJ

BUUJUVEFT JO QSPGFTTIRQBM Q5 BBHIPF

After demonstrating some downsides :
* The views expressed PG TvDI UPPMT QBSU UI StPE b)?glﬂq\? WESR/I PSF

herein are those of the possible solutions to some emerging ~ Before identifying the moral

author and do not neces- . . .

TBSIMZ SFEFDU U IsSYes @nd jdentify relevant tools to BTQFDUT PG XPSL JO UIF C
0SHBOJ[BUJPO IF Meet the vegeirements established by XF TIPVME EFEOF XIBU JT

UFE XJUI PS PG UIE VAR '# NPSBMJUZ .PSBMJUZ DBO
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BT B TFU PG TPDJBM GPBUJIF*®&GP FIRFUJIFIF HSPX

Cet essai porte sur technical dimensions become critical of members of the Polish Network
Mkz2WPMVUJIPO EfFH BYYBGFTTIPOBM F UIGDAilosdihy @6 EdbBEBILs also
tudes morales parmi IBM FOHF JT UP EOEUBMUBEFITXE® NPVOUJOH J

cereur bancane polo. he question of what methods and TVCKFDU 3FDFOUMZ B %
nais face aux exigences techniques should be employed for Meta-economics has been established
INQPT2FT QBS MEGBEDHIWF TFDPOEBS& & hé Bt HT Bid) (hBtitite® for B
TFDUPSJFEM-EF RVEGNDEBE® QSPGFTTIJPOBMBSIPMF $POTVNQUJIPO BOI
tions pour les banques *O UIJT QBQFS |PXE¥esReseargayRpland's National

FO 1PMPHOF 42r'§in%"hg§n]other understanding of 3FTFBSDI *OTUJUVUF

NJT FO 2WJEFOD ,
UBJOT EFT EZETW%VEM@ person-to-person VSUIFSNPSF UIFSF BSF

le secteur bancaire est  'T€lationship  based on taking attempts to provide practical
DPOGSPOU2 EBOPRMRPEESICIMIUZ GPS anBlbls: $oTthe *dthicdll £hallenges

de la mise en ceuvre PQJOJPO HIWFO UIBSENJMY TDFBIF EOBODJBN
EFT FYJHFODFT DIRORMFYU FWFSZ TPDJIJBMMUPSTFAPNF XFPSLUIF LF
SFDPNNBOEZ?FT gd#riehow involves a relationship of in the banking sector have been

MF 42'# FU USBJYEVGPOTICIMIUZ GPS the OrBingup oRQireSCoeCof Best
QSPCMNFT H*O'SITEYRFoTIPO JU IBT BBDESORJQSEPIBBF JO

b SN EGFRU 51T BTQFDU &ihce SM6)R WHE déde f Banking

TFOU QPVS EZWF[R/I%BI_:?ESG B QIZTJDJBO EfhicB (8BEX@nD 3he -dpdointment
des attitudes morales DPOTQJDVPVTMZ UIF NP HE BankidgQHEthcY ddfmittee
QBSNJ MFT FNQRPpawers work includes taking care JO UIF TBNF ZFBS *NQ
EF CBORVF -PsSihatpeople will not trip and fall on  references to the CBE can be
les banques font de UIF QBWFNFOU XIJMF GP9OB QOBLRISFIY2'# B DP
Fargent leur seul JOWPMWFT UBLJOH DB Siid Ri6taied® REmFONRM JFU dhe
Drvur OpTTrcn Ry TYBTOB NPSBM DPOLFWUIEBR@MEEDBUIPOT
Cep TR ObE NP%&D Wi3T XBZ JU CFDPNBT @D MRS UIBUNBOOFS
$FMB QS2TFOUF Ing; seClor work also has a EFEOFT IRVBMJEDBUJPO
EF DS2FS VOF D 9&itaiyeral dimension OFDFTTBSZ GPS KPC QPT
EkJSSFTQPOTBCJNtRdemid economists are UP DVTUPNFS TFSWJDF BC
EF E20J EF MB Sag#hdingly aware of the moral SFUBJM 4.& TFDUPS DP
DPNNF Dk2UBJU MEs B fwgré in banking and SJTL DSFEJU BOE PUIFS
SHEOUME BSITEQHODHE “BIFSF JT HSPRIDH SPTRBSINMMIOH BOE
EF -FT DPEF, _ .
TPOU QBT VO pJnierest ;ip .@afters surpassing the EFBMJOH PQFSBUJPOT JC
pour promouvoir les OFPDMBTTJDBM QBSBEJHAN QM FBR@DP NIBOVSIUZ )
BUUJUVEFT NPSBherTare publications appearing NBSLFUJOH BOE NBDSPF
QPVSUBOU MB M heMphilosophy of economics ()VSBXTLJ 1BOPXJD[ %E
reglements et les codes  and meta-economy or the ethics '"MPSD[ZL JALBI B "U B
sont la pour em’pet_:her of economics which challenge the CBTJD MFWFM SFHBSEJOH
les banquiers d'agir de - gyyision of the subject into a science SQFB requires familiarity with the
GB°PO JOTPVDJIROQUE N ) )

ree of any axiological elements and banking codes of best practice and

OPSNBUJWF FDPOPNJD EthEFEVIPXTHP BEM TB M
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The SQFB’s guidelines on noteworthy outcome of this interest.
social responsibility for higher is the requirements regarding
*MEYJTUFR VO JQRAFBWJIEDBUJPO MFW F M &mplsyeeB Mribral JatiQudes WvRichU
croissant pour 1 in the context of the development BSF FNCFEEFE JO UIF 42'#
recherche dans des . . . , .
EPNBJOFT E2QB 1°fr B%“E}*’J" attitudes in Poland’s programme suggests a fair degree of
MF OBSBEJHNF 2BP\a@H TFDUPS -FWFNPSB™M XNFBIEFEIBZ BDSPTT |
TIJRVF EF Mk2DP®PNMMPXT I"TTVNFT SFTQROTJEIMINVE GANF UIF ¢
"JOTJ JM FYJT USatIEfylmg the needs of external and programme is very ambitious and
publications sur la phi- internal customers in accordance EENBOEJOH * EJTDVTT C

MPTPQIJF EF MK3QRAPNIBQQMIDBCMF ity MABilYIE Qrkthods and
MBZNZUB “DPOPNIVEESWITPSZ SFHVMBAERE Thaping HdrElS:@Bds in
Mk:UIIRVE FO MKGEBBDEEVSFT  RVBMJIU ZheTodikiRgEsBAdE h reRafdF to the

mie qui remettent en . .
quesqtion la division professional ethics”§ VSBXTLJ FEFBIM/JSENFOUT JODMVEFE

FOUSF VOF 2DPOPNJF -
TDJFOUJERVF E2Q Respunsilility aligned  with %lgﬁ%l?n% Vevfmga?f
Ek2M2NFOUWUT BY Jitdfessional ethics is vital to the attitudes in professional
HIRVFT FU VOF HF8BEYU PG UIJT XPSL -F ce
normative dont serait o4 jires an even higher ethical

ssuslesobjectisdela 1y BOEBSE XIFSF BO F NWan ingre s a meed for shaping

QSFNJ+SF , . :
Certains des projets this level should be a role model of moral attitudes due to a growing

DM2T EV TED U F \ethieakbehaviour in his or herteam OVNCFS PG OFX FUIJDBM
caire ont sans aucun ()VSBXTLJ FU BM Qr a certainFryprRINErisis erupts in

EPVUF 2U2 Mk2M BedyGi@s arPemployee to be ableto B TQFDJED TQIFSF PG QV(
du Code de bonnes resolve complex ethical dilemmas TQFDJED QSPGFTTJPO X1

pratiques bancaires in his or her professional practice two standard tools: regulations and
E%UIJR@E gg%FD%VSFBXTLJ EU BM IPDFOUJWFT 5IF DMBTTJC

- S P UIF
EFQVIT 548 ,j?—‘ IJHIFTU -FWFM B EBOISIOIRRPDUPS

MB DS2BUJPO E\prgpngg%z additionally promotes DSJTJT "O PWFSXIFMNJOH
Ek2UIJRVE CB O Daititedesybgsed on the professional commentators demanded increased
N3NF BOO2F +*M etlas by developing a culture of rggulation or enhanced systems of
important de noter communication and cooperaton EOBODJBM JODFOUJWFT Ji
RVF MFT S2G2?SFfpeusdd BN solutions that generate TFDUPS

CBE se trouventdans  gn added value for all partners 51F ESTU XBZ UP SFTQP(

le Cadre sectoriel de L
RVBMJEDBUJP 01()(5/PSVBSXR—/III':% FU BM @mergence of a moral crisis is to
banques en Pologne *O DPODMVTJPO UlIF aiempl tonegplae tagoomigmnable

42'# RVJ ETU MBXIBSFOFTT SFRVJSFE BPEJPEROBUDJIJBWP!I DBTFT
méme une composante  TFDUPS FNQMPZFFT aPArepep Welld \pe to jdgvelop a
E2UBJMM?F EV $SEFESGLIJOH JT SFMBUJWEREF Pi®FUEIPTT 'tddaBHEB
QPMPOBJT EF RYeMe fs@fplored both in academic pointed out in her article in1 Y2 E't 8
UJPOT EJTDVTTJPOT BOE CZ QISBPWRSPOFSFAE UP GSB
including members of the Polish JT DzDMJDBM *U FNFSH
#BOL "TTPDJBUJPO prbféSsions ahd institutions of public
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MJGF XIJDI GBDF B DSQTJT JUGNFISMWH B SJHIU
XIFSF UIFSF JT 1JOTVG BSFPOOREN PBEEPIDBDPEF * D
IPOFTUZ BOE QFSTP OB M curlsive libd @eBalving avhat is
5|F XFBLFS JOEJWIJEVBW EFMMQ@ DSZIHUUF *O UIJT T
more demands for codes” (SPEBOPU OFFE UP QPOEFS IXIB
Q EPm CVU KVTU DIFDL IXIB!
That low opinion of human SFRVJSFT m *O PUIFS X
behaviour seems to be well-foundedkind of instruction helps to liberate
-PSTRVkJM FTU @ fobk at numerous professional Me from the constant need to take
TBJSF EF GB"POQfes Wofnulated in Poland since responsibility when  facing moral

atiiudes morales en -y 1 F T .PTU PG UIFNhalengesardmipps me to rely on a
. constraints and prohibitions to be DPEF UP EJTDPWFS XIBU J1

croissant de nouveaux )
E2ET 2ulJRVET [©ORserved by the representatives of In order to grasp the problem

qu’une certaine crise WBSJPVT QSPGFTTJPOGVMMETFU TIPOME CF OPUF
NPSBMF 2DMBUFhaweoan ewdent cyclical characterdimension of our actions consists
EPNBJOF TQ2DJERROE PGUFO BEESFTT WBSTPWFSBMFBWMEINFOUT *(

de la vie publique VOBDDFQUBCMF CFIBWPSBEFB UIF ESTU POF JT BX

ou dans une profes- i i NPSBM OBUVSF PG PVS QFS
5 . ate of affairs rests on two _ v

TIPO TQ DJERVFQ&%%O[&ABS ZFU GBMTF BtepRdelonentsasenseoiagiton

avons recours a deux
many people naively and almost FNQBUIZ TBEOFTT GFBS

outils standards : les
SzHMFNFOUBUmeﬁgianyg;herishabeliefinethicalDPOTDJFODF XI1JDI DBMMT

JODJUBUJPOT -WOMUWRMMEDUVBMJITN 5IFF BRBYNEMBNEQU JT UIF
classique estlateneur UIF NFSF JEFOUJEDBURPY BOEMIMANGIH UIF QFS
EPNJOBOUF EFToE4fd#dlly reprehensible attitudes DIBMMFOHF
TVS MB DSJTF E&haOdeHaviolrs will make people *O UIJT DPOUFYU MFU V1
EEKPSJ%?FEFHTS%%;%E’\IUFXFMM )PXFWFS UJDNFGEFIWENI®RS NPSBM D
UBUEVST POU SZPD%IB SL_%M FWJIM JT _PCU\!I.IZ ELSEGEJSIDLIH PGFOQPEFT L
VOE SZHMFNFOUtgwajgsoshapmg what a moral gct|on of incentives partly allows us to
accrue ou des systemes PBO CF 4JODF 0WVieidoT PWBEFTUIFPEVFTUJPO PG S
SFOGPSD2T EkJodneliara probagye, deteriora seq@or This is because it is another decision-
EOBODJ+SFT EBAFMMHBOE BQQSPWF PG nakér vihe ddteFn8nesOihlt attions
TFDUFVS EOBODGISMMPX UIF XPSTF Oav¢ Jdiesirable and Jwhat incentives

has been a commonly shared belief TIPVME CF QSPQPTFE GPS

that to take a morally acceptable *O UIJT TJUVBUJPO BMM Q

action we need something more thanthe second and third components of

BO BXBSFOFTT PG PVS NPSBM BENOEVDU 5IF NBJO

AFDPOEMZ QFPQMF how {pmersugsls peoplg o act as we

SFDFJWF B DMFBS v&sNWMIFWPYITFREOEPVME SIF
conclusive instruction on how to QSPCMFEN IPXFWFS JT Ul
BDU NPSBMMz .BSJB #imylp xery pftaq jigpiage moral

B OBNF UP UIBU OFFE Mqtyatiapcend stargs o sdrive our

UIF BCTPMVUFm OTTPXALBFT
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WQ thical codes between mine and someone else
$FdU 2ﬁBUhEF GBJU noé[/ rﬁeé fective tool JOUFSFTUT DBOOPUJOBT
sur deux othéses . . .
yp ig cpltivating moral only refer to the assessment that a

S2QBOEVFT-NBJT F . hird o bas the raht t
ttitudes? third party has the right to accep
O2FT 5PVU EKkBCPSE Ef e s aoTare cpa et

nombreuses per- } . .
TPOOFT OB,WFI\Q}FOEJTF[ L ,Pa@&BLPXTLJ forliQdxptdssediMthk third person

QSFTRVE NBHJRYSIPRSrggarding the effectiveness FOET JO B DPOUSBEJDUJPC
DsPJFOU QspcpBE:RPPRFT PG FUIJDT JO IJT RWBSZJDAEHA BXIMM C
en lintellectualisme 2E18» Fbl» K&UIUAT Xgdédls¥ is not the result of a wrong
2UIJRVF &O QBSBBHFBBM $PEF> P BLigtxuadidn QFPsdfd) drinciple but
VOF UFMMF DPOWPDUIBEF LFZ EBXT P Gofl BrP BXistingS &faibUieO of every
nous supposons que lathinking” which are inherent to attempt to create an ultimate moral
TINQMF JEFOUJRARUIEFB PG DPEJEDBYJIPOSPOUFROIDEMiBSCBSB

FU MB E2TJHOBUQRRG GHFOWFT 5IF ESTWYuwQSPCMFN JT UIF
tudes et de compor-

tements moralement BTZNNFUSZ PG EVUJFT IBFQSEBI\PJMJ%‘JNTBT OFWES
s2Qs2IFOTICMFTN§Serpnd one comes down to the 5 SgNFE JOUP MFHBM SFH
teront les gens a bien IFUFSPHFOFJUZ PG WBUE Tome attempted to squeeze
BHJS $FQFOEBOUTHéFasymmetry of duties and jt into regulations or systems of

simple fait de nommer  claims results from the tension EPKT BOE EPOKUT JU CED
e mal moral Westque  petween the duties that we assumeof repression and wickedness and

o premierpas e BRI of the right to demand POMZ GVFMMFE TPDIBM IZ
tion de ce que peut étre I}B . %_UIFST TP _UIBUQEWE&:N@FCW)B MFHBM C
VOE BDUJPO NP §'§‘Nﬂ§ situation would recognise the they are rarely unambiguous and
-FT[FL ,paeBLPXTLBNF EVUZ  Pa&BLPXTmdst Gftek brise fdrd the clash of

dissipe toute illusion the difference between the legal andopposing values whose hierarchy
RVBOU © MKkF G E meralJsiendards is that the former JT BOZUIJOH CVU EWJEEO!
DPEFT Ek2UIJRV areE Bifiding universally while the dimension of action is lost and

TPO FTTBJ DMBTMBAMFFS POMZ JO QB Sidfdmm¥dh8sporaB it i§ Subjected to

Etyka bez kodeksu also_observes that the most morally DPEJEDBUJPO PS DBQUVSF
;'PKSZEUEVFP;@?;/)% A & deeds are those that WECJOEJOH OPSNT XIFUIFS C
souligne trois fa’i- cannot] demand of all as an absolutechurches or professional groups”

blesses essentielles de E_VUZ .PSBM _I FSPJTN JT1O3sHE PO L‘QF

MB «QFOT2F D P EYNGUE nature of action taken and 8JUl SEGESFODF UP UIJT
JOI2SFOUFT © M RQtnmcting in line with a universal the SQFB's recommendations about

EF DPEJEDBUJP®PEMIHBUJPO the need to take responsibility in

p?e?nije?p?ojbl(grseTesztU 'IRVIé a5t element stressed byaccordance with professional ethics i
MkBTZN2USJF EFWPEelﬁ/\HDf%TrL‘.J XIFO EFCB@EI®S UPIEF B NPSF EJGE
FU EFT SFWFOE YRNeBy,of duties and claims is UIBO XF NJHIU FYQFDU *U |
le second se rapporte Ul FCOgItO GBDUPS m *U Blﬂ—lg— NdN éﬁﬂiugu t@ l‘éfer to a line in
© Mkl2u2spH202J19t glFmoral decisions translate the code to identify your professional
WBMFVST JOUP B VOJWFSTBM E YedpbnsibdityE bétdusé Pfd  many

GPS FYBNQMF SFHBSEraéiddl ditddtions tRed® provisions
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will not offer unambiguous guidance *O UIJT DPOUFYU IPXF)
PO UIF QSFGFSSFE BDUIN@PSUBOU UP OPUF P

*O UIF TBMF PG HP Pgfclysign fhatsegchpmofal choice
the seller wants to dispose of the JT BU UIF TBNF UJNF B S
maximum number at the highest This awareness is needed both to
QPTTJCMF QSJDF  5|FCeuMyiges engigy g pitigate the
opposite  purpose: to purchase Negative effects of choice and in
-kFYJHFODF Ek®diyas much as he or she needs aPrder not to lose the perspective

un modele moral UIF MPXFTU QPTTJCcMPf @ sdffsient cheiog gin  similar
EFWSBJU E?DPV Mfisiofeb offering a product faces VUVSF TJUVBUJPOT *O E
laccomplissement a dilemma: show the customer all BXBSFOFTT JT OFFEFE L

dei/ e;('sle,\r/‘lclfiaﬁ'l: TR %}-H!ﬁzQﬁ’tiqnﬁ and products that SOmeone else’s choices which are

SUSE VO EFT 2M 2S¢legiedrproducts that are the most Q 8F NJH|U PUIFS
fondamentaux du QSPEUBCMF GPS UTNEJQ@EBde thajcgdes instruct us
EZWFMPQQFNFOU NPS@M 'VSUIFSNPSBCRYUrVRyf UP CFDPNF JEF
4JOPO OPVT SIBRTBOVBUJPO UIF D P EZlRIRECOFNHER godeganglelude
de promouvoir les DPOUSBEJDUPSZ HVJEBJYPR FMMEROT Jd BY, yqF BSF Bl
attitudes de pseudo- MJHIU UIF DPEF DBO PIIMZ UIGEBDBUF FYQMJDJ

modeles auto-procla-

N2T 43 OPVT EJﬂ%l@Tmoral obligation should be JO UIF DPOUFYU PG -FWFM

constamment aux gens owed immed_iately and not as a which requires employees at th_is

ce qui est juste et ce source of solutions to professional level to be moral models for their

qu'ils doivent faire FUIJDT EJMFNNBT 8F UU¥¢PBNOEBINFOPIU OPUIJOH X
sans respecter leur knowing how we should understand self-styled moral heroes who consider
PQJOJPO JMT QFBENQUWMJBODF XJUI therBdel@k TstpgdPi@ Bokly because

UPVU JOU2S3U O RUFSDTMS EVF UP UIF MB& blirdy DISW ddfre JeRternally

MFVST QSPQSFT S30ROTF : JNQPTFE TFU PG NPSBM !
BVY RVFTUJPOT égéﬁ grOblem raised by °

r
20 DPOTZRVFODEP & XTLJ JT UIF | peopisstend fodao gthers to imitate
OFSESPOU UPVUDIBSBPYFS PG WBMVFUIRSS | LF IByGPMo NJITT U
OPVS MB NPSBMeVer Feode author must accept BOE DPNQMFEYJUZ PG NPSH
se concentrerontsur  that all values which are presented BOE JOEBUF PUIFS QFPQN
MkPC2JTTBODF Ea¥ the Satjeet of moral duty can While ignoring or downplaying their

ou le changement CF TFRVFODFE PO UIPXXBNF TDBMF
EKFNQMPJ MJLF B UIFSNPNFUFS YBue 8ahfX Tdrde anyone to
Q 4JODF XF Bdcoghidd- albkEFson as a model or

QPTTJCIJMJIUZ PG NBLJ@BHV/BIPBEFZ XFONVTRUDPOUSE
CF SFBEZ UP SFTPMWF t& daf Qtel gt ®FheXrEdaded
EJGGFSFOU WBM\Wéegito BWB® WIMUOIFOUJD NPSBM
GBDUPS JU JT OPU Q Ranod<€irptirg U Romfeeice F B
universal rule that determines which SFTPMWJOH UPVHI NPSBN
value should prevail over anotherin *O NZ PQJOJPO UIF SFRYV
B DFSUBJO TJUVBUJPObe a moral model should follow the
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GVMEMNFOU PG UIPTF 8FR¥SBAN RIWIP CEM T
FNQMPZFFT BOE OPU CHIEFEOHEBBTUBF IDPNNFSI
QSFDPOEJUJPO PG NP Sa MtiGhE vdusksRIGINgEIdhow we

4) MFT DPEFT Q 2%?%%‘101-& XF SJITL QIWI?]WEHIFN

UBOU EF EJGED g yatfitudes ~of self-proclaimed 5/F ESTU TVDI TUVEZ JT
peut-étre les incita- BOE UIFSFGPSF GBMTF NPERMTTKIC DMBTTID BC
tions sont un meilleur ~ constantly patronise people about plood donation experiment in his
PVUJIJM QPVS GBXIBWFSIMFSIHIU XJUIPVU S&aRhd Bit QRdlationship
attitudes morales? Si UIFJS PQJOJPO UIFZ X¥iihdds Mompdred Redrifish Bidod

les gens veulent faire in seeking their own answers t0 DPMMEDUJPO TZTUEN X1
cequiestjusieetque = NPSBM RVFTUJPOT "T B \WFPEOH DRBWFOBEPN WPMVO

OPVT MFT S2DP P . . .
QPVS DFUUF BUNL%%Q\)?@IJQSE interest in morality xJul UIE 6 4 TZTUEN JO X

IM ETU 2wJEEo ARl gngwill focus on obeying plood came from volunteers and

seront encore plus PNNBOET PS DIBOHJO kppfeRifad purchased by commercial

E2TJSFVY EF DPQJAMyoRe wishing to develop and CMPPE CBOLT 5JUNVTT GP

UZQF EF DPNQP géepéhf théir moral stance should British system worked better than its

;u'\é' siTnzL'l\'sCaV'\gnFs CIFOC’HBISFOYT IJNQPSUBOUAQidaD Lountrpsrd @tEall levels
specially n they aim to master BOE JO BMM EJNFOTJPOT

EFVY SBJTPOT EZFBE%%@)E solve complicated PG CMPPE XBT IJHIFS UIF

SPCBCJMJU? E N
é?l’acteestencore FEBIJDBM EJMFNNBT FGEFODRRR FMFZEDJFODZ MFTT

MVT HSBOEF 1 - XBTUFE UIF SJTL PG DPC(
d?euxraisonsd’agir Béﬁ&‘bﬂilggﬁ?;gects of XBT SFEVDFE BOE UIF Q
se font concurrence DPMMFDUJPO XBT NPSF D
BV MJFV EF DS?FSA® DPEFT QPTF TP NBheZ refeardh& D bbRcluded that
FGGFU EF TZOF brRdps Hricertives are a better tool EOBODJBM JODFOUJWF X!
Isrpap?tr?’inr:cli?;%ilsl for shaping moral attitudes? If TFOTF PG DJWJD EVUZ 5JL
EgBODJiSFT_FU %EPN%§C5 XBOU UP EP UIFAH%IHMIMIGW(BI‘!@%tUdy was
MJU2 -ET SEDIE &M weaddifionally rewardthemfor ppsSSJFE PVU CZ UXP FI
psychologie sociale des TVvDlI BO BUUJUVEF JU @8WYBSBMMIE S BOPXT1IY 0

EFS0J+SFT Bdlmatthey will be even more eager to (FF *O UIF 4XJTT WJI
L\/IkPOU QSPVW2 DRQZRMBU LIJOE PG CFhgohedfNezsen was selected as a
DUPVOEEFSTN\IJ: '\(')%P '\S/l’ g BOY Sebms quite obvious that if we potential storage location for nuclear
selon laquelle YBWF UXP SFBTPOT UP XERTUPNELFMPDBM DJUJ[FO
-DPNNFSDJBMJTHEE prepability that we will do itis to a referendum to decide whether
des actions entraine FWFO HSFBUFS :FU T sushFaJfadilisy BhoultXop created in
EFT NPEJEDBUJPe@sonsrFto do something compete UIFJS DPNNVOJUZ 4I1PSU
MB GB°PO EPOU witle gachvigtier instead of creating UIF WPUJOH UIF UXP S
QFSDFWPOT B TZOFSHZ FGGFDU 5IDPOQHVDNGESBUBOIWFZ BNP

XIFO EFBMJOH XJUI 5IEDBODBEBEM QFPQMF PV
JODFOUJWFT BOE NP S BnhdditahtsB Whetadr @eyE @ould
substantiated by research in social have approved of the construction
QTZDIPMPHZ PWFS UIFin@heimvillage oZd&Bdioactive waste
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storage site with low and medium compensation was offered for its
MFWFMT PG SBEJPBDUDWOUVYNQWPPQIFIEZ OCF
TVSQSJTF PG UIF GRETQPQEFOUMMm

TBJE IZFT m The studies discussed above show
The villagers were aware of the that the shaping of moral attitudes
hazard and the diminishing value of based on an incentive scheme can
-FT 2UVEFT TV T Ntei propetty but were still positive PGUFO QSPWF DPVOUFSQS
O2FT NPOUSF O UbBcatisé! Wolfenschiessen had beenproblem is that when an incentive
formation d'attitudes selected by the Swiss parliament as occurs it begins to determine
SNSFt’éan'&/!iEthat%r‘;OEz'Tﬂ FXFY0 EFTUIOBUIPOMEPSO DI1B BSBWEMIWEQ BT
Qvau TPVWFOU ﬂk‘?ﬁ?gﬂggms alsofeltthatitwas JT Nz EVUZ m BOE TUJDL |
DPOUSE QSPEVDtLFjr\ﬁlwI duty to take responsibilty yU|F RVFTUJPO I8IBU JT J
F OsPCM+NF FTERYUIF XBTUF -BUFS nkdidsts®F drieB&xBMpisS & when
lorsque l'incitation est ~ asked the respondents whether they executives ignore the long-term
FO QMBDF FMM wauldbave been ready to accept the condition of their enterprises and

sur le choix et les proposal of building a radioactve QVvVSTVF TIPSU UFSN QSPE
gens cessent de se waste repository with low and xjy| FYUSB EOBODJBM C
EFNBOEFS “2VFNnddiuth levels of radioactivity in  overreliance on incentives will

mon devoir?» et s'en L . .
UJFOOFOU © MBt*g?yQ\tﬁ'ggﬁF'f@ghe parliament had EFNPSBMJTF FNQMPZFFT J

MB RVETUJPO -oRAdythem compensation of CHF 357y Ju DBVTFT JODFOUJ
NPO Jou2s3U « "o ERXFS QFSTPO QFS ArBPr @ dBMF VOEFSTUPP

trouver des outils ca- RVFTUJPO UIF MFWFMgHE BERPHFRWBYBWBUIPO
QBCMFT EF s2QPBOSBQQRKFE UP AFDPOE QSPGFTTJPOBM E

FYJHFODFT JNQP TThd réd€archers achieved similar their morality when replaced by

! 2, . . .
MF a2'# BV Y FN QMGG H subsequent studies in six stimuli derived from an incentive
du secteur bancaire

FU EkzWJIUEs Footgenplaces that were consideredas TZTUFN TVDI BT EOBODJB!

temps les problémes locations for another waste storage Virtue ethics as a tool
sztvmuBoU EFT MIWGu®IFZ DPODMVEFE for shaping moral
tions des+codes et des I0VS UIFPSFUJDBM B OH&ikdQ h3H L BMish
T2TUsNFET JODJ Wfoddedde hdslevolved considerably banking sector
FTU DPOTFJIMM? dnEe Hintt§sY Mituitive theory that

\(/)v FF SS L)NVF SO/:FMLL(IZZL;/I | lgg;‘\!/Ia : 63 nsation destroys It is advisable to look at virtue
E2K©2UZGBJUT§ Y D WBMVFT 8|'FUID~BQ)TOJDO( BSEE_SP(UP EOE
philosophes contempo-  @n established theory of motivation Wwill help meet the requirements
SBJOT FO 2D P O Patowding-out which goes far beyond imposed by the SQFB on banking
UIF FYBNQMF PG CMPPEDEPDHEFWIPNOPZFFT BOE
This theory is consistent with a UJNF BWPJE JTTVFT SFTVI
SBUJPOBM DIPJDF <BlinEationsUof eedes #ng centive-
DBO CF JODPSQPSBUFEBOFEDIPOFNEFDT 4VDI BUUI
The crowding-out effect explains already been made by contemporary
why the support for the toxic QIJMPTPQIFST PG FDPOPN
artefact decreased when monetary McCloskey has written about

FINANCE & THE COMMON GOOD/BIEN COMMUN



69
the seven virtues of middle class IUSBOTBDUJPOmM NBZ

economic life: love (kindness limit the moral elements that might
BOE GSJFOETIJQ G B b incorpera@dd TiddZ the spectrum
IPQF FOUSFQSFOFVSTPX® FDOPRFOSBIHDF BDUJWJIUJF
#BSSZ 4DIXBSUJ |ELP’EF\éSBODF BOE Q RF&heF Wier3® D &sRhe facilitation
OFUI 41BSQF- PO [fMReEnce (moderation and PG WPMVOUBSZ BOE NVUVI
NEOU 2DSJU TVS!MNIMPIRNZ QSVEFODF FYDOPGHIPX 4VDIlI B XPSEJC
de la vertu dans le and foresight) and justice (social allow the inclusion of cooperation
secteur bancaire dans CBMBODF BOE JOUFHSJYWEFROOMSBSMPTLBZ POF PG Ul
1SBDUJDBM 8JTEPN -B4JNJMBSMZ -V JH k@mRentSoVi0dbll3 @6 FDPOPNJDT
TBHFTTF QSBUJRYdert Sliyden have suggested that #BSSZ 4DIXBSU[ BOE

soulignent que gagner . . .
de I’grgent?w'es?pgs participation in work and trade is  sharpe also write about virtue ethics

MB TEVME EoBmSansistent with such virtues as self- iy panking in Practical Wisdom
CBORVE -FT ceodrME&r FOUSFQSFOFVSTIJQ BO§|WJ|¢\]:1\@@QJD|:FVU UIBL
QFVWFOU KPVFSUWSYV EYUMBOE DSFEJCIMABHESRHTOAFRPY uBPPEBOLKT
TPDJBMFNFOU Vihe desiresgof other people and the Banks can play a socially useful
QISPOFTJT PV Tperedplion~ of others as potential GyvopDUJPO GPS FYBNQMF
QSBUJRVFE PV Q partner® Dih  mutually rewarding individuals in raising capital to grow

FTU VOF WESUV GEBJI¥BEDUIPOT #SVOJ i i i
QBS "SITUPUF W E # theft Nudife5<@s while making money

SFQPTF TVS MF E2TJsEF PVU PG UIF MPBO #FBSJOF}
faire la chose correcte *NQPSUBOUMZ 4VHERKBGOEDB®VOB TBJE UP HF
et d’apprendre la attempt to address objections raised CVU BMTP UP EFWFMPQ Ul

CPOOF DPNQ?2UFagaiRst economics by virtue ethics "DDPSEJOH UP 4DIXBSUJ[ E
FMMF E2DPVMF EUVOFFSFUJDJBOT *O Ul RJ§ool QarRerPi® a Urlstworthy
FYQ2SJFODF JO Ediféidin \of NaéHair Macintyre and QFSTPO XIP TFSWFT B D
eTtC/OJU\SNa'SdE anOGUE o5 EiZabsty Anderson is misguided takes responsibility for customers
MB CPOOF BDUJB%aug% it ignores the possibiity BOE JT JOUFSFTUFE JO U
QSBUJRVF BTT o, the existence of an economics- core of this concept of banking is
SFTQPOTBCJMJ U-EQ BH@@EDSS VMUJIJNBUF ®éd Nzlatiérlsﬂflip between the banker
N2ZNFOU © Mkz2U|Ertigs assume in advance that BOE UIF DVTUPNFS XIJDI
professionnelle peut economics must always be driven PO NVUVBM USVTU BOE S|
se manifester dansla  py the instrumental logic of the *O 4DIXBSU[ BOE 4IBSQFKT
TBHFETTF QSBUJRMESIOB® 'SPN UIJT Q Flsikipg &yslehWithoud teuist is very
fgfgprﬁr']zrﬂseﬂiéades is not possible to practise vitues WVMOFSBCMF UP DPMMBQT
through economic activities (Bruni UIF BVUIPSTk WJFX JT NI

registres des revenus . .
et des ressources du AVHEFO Q 0 on practical wisdom phronesis

DMJFOU BEO Ek2WBROVSEFTOPOTF #SvoJ BROKBAMHEFIBSQF
TPMWBCJIMJU?2 GPSNVMBUF B NRBRBi#SU TPRDeED PS QSBDUJIJDBM
UIF GBDIJMJUBUJPO PG \R8 MYSWHESYD NV UV BBM WZ SU
CFOFEDJBM USBOTBDUGRBOTSIMBPMOMF *U SFTUT
Sugden Q "U UI1JTtoQe dre wght thing and learn the
| would note that the use oftheword SJHIU DPNQFUFODF JU JT
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individual experience and helps us DSFBUF [IJT NJDSP MPBO
QVSTVF UIF SJHIU BDUPRF» BSQPBUBWBMZ :VOVT
Practical wisdom is therefore a knowledge of people living in small
combination of the will to do the SVSBM DPNNVOJUJFT 8J|
right thing and the ability to actin USVTU TVQQPSU BOE DP?!
MJOF XJUI UIJT XJMM QRFQWMEOCGHNNEFEQQPSUFE
by practical wisdom knows how and the idea of micro-loans would not

-FT QFSTPOOFT when to make an exception to any IBWF CFFO TVDDFTTGVM

vaillant dans une SVMF JG DIJSDVNTUBODBPSFRRSBFZ EHVSF JT 3PO
institution bancaire To be able to be guided by POF PG UIF GPVOEFST PG
ne peuvent pas etre honesis XF NVTU CF Beafing Apgican bank supporting

NPUJW?2FF VOJRY
ment par des stimuli improvise and not fall into a DPNNVOJUZ_EFWFMF’QNFOL
JOUFSOFT -%ET SYMABF 4DIXBSU[ B O KEDBS grskommuny Development

tions externes sont that a prudent person is like a jazz 'JOBODF *OTUJUVUJPOT $f
EPOD O2DFTTBIJSNVTADIBO )F PS TIF |BTTaRingN sareJdd prattical wisdom

les encourager a bien TDPSF XJUIl TPNF OPUF@an TielF n&stM & challenges
USBWBJMMF? FcVAWAEZ BMTP IBWF TQfBaméd Lbp th BPBVIT FSFBMJU .
uislgrgeBmJeiufe Ee lg F (Blﬁld'r:na L moral competence taking responsibility in accordance
DBQBDJUZ EFT cE&ryviGEPEJOHM PS  Wwith NgpdreSd®Bal Methics can be

de discerner & qui TVTQFOEJOH SVMFT GSRBONBFI UWFEURIO QSBDUJI
GBJSF DPOEB O D(ules) prevent a jazz musician from GPS FYBNQMF XIFO LFFQ,
FVY N2NFT N2SJinmoovising (developing their moral records of customer’s income and

EF HBHOFS MB CcBragetence)- or make them lose resources in order to assess their

et qu'ils soient ainsi JOUFSFTU JO QMBZJOH DSFRUJUKRMPW UG K UT B1SBDI
QFS®VT QBS MF Tedadbohly®étbmes a set of guidelines will help solve ethical dilemmas in

B QISPOFTJT FTYgy XF DBO VTF CV UheXRfeBsHRal Bratice of banking
certainement Fouti aware that we cannot just followits TFDUPS FNQMPZFFT CZz E

de promotion d'un tel . o
TZTU+NF cBODBISTYUSYPYIPOT CMJIOEM the complexity and ambiguity

vertu doit étre soute- Practical wisdom can be PG NPSBM TJUVBUJPOT UI
nue atouslesniveaux EFWFMPQFE CZ MFBSOJFOBNSXEPN PHBIpETTFTTIO
de la carriere bancaire FYQFSJFODFE BOE X Jarlgan BPlFMEIR ustrgrthy and
e NEL FYONFBRPST  51FSF BSF KEMHEEW NS JT XPSUI
1 SOFS deviennont ENVSET JO CBOLJOH BPhrope2ig&E Helg build an
VOE S2BMJU? 4DIXBSU[ BOE 41BSQF attitutle thdtPSeeks solutions that
PVUTUBOEJOH EHV SF bridgladde@\rabi¢ B @Mpartners when
UIF /PCFM 1FBDF 1S 3dEiding b@vad- ®anage the bank’s
.WVIBNNBE :VOVT UIF Gd338 &1t 8ovwrt@give good advice to
Grammen Bank and the mastermind DVTUPNFST *NQMFNFOUBL
of the micro-loan scheme for the recommendations and putting them
QPPS 'PS B OVNCFS P GinfoFBatt®im professiial life can
JT B QFSGFDU FYBNQ M Rlsbrearh indirid@apEdple Ehe status
specialist economic knowledge to PG NPSBM NPEFMT JO UIFJ
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Creating good conditions for the moral attitudes among bank.

development of practical wisdomis FNQMPZFFT 8IFO CBOLT
OPU FBTZ *U SFRVISFTFEBOJONBOBOIFSTUIFIJS PO
to offer their staff opportunites MPTF UIF QPTTJCJIJMJUZ PG
to meet the people whom they This may fostering a culture of

TVQQPSU $POTFOU UP JIFVF EFEHBFEIMGUZ BOE E
JNQSPWJITBUJPO JT OF R WdsBtheZ ca¥d Jeibré the 2008

DPVSTF JOWPMWFT UIFE®BIADFSMNBIIOIH $PEFT &
NJTUBLFT BOE BDDFQUYJ®EI UdPN QOBEPNPUJOH NP

fostering practical wisdom can 7Fy UIF MBX SFHVMBUJP
lead to increased satisfaction and gre there to prevent bankers from

JOUFSOBM NPUJWBUJPQpRBGEHBNMERLVEE*R 2
JOOPWBUJPOT TVDI

"EEJUJPOBMMZ FODPVSBIJI\I-GI%O WOIJ}?EQ%B‘SJB%‘M”Q
wisdom will allow banks to cultivate institution  canriot riven only
virtues enumerated at the beginning CZ JOUFSOBM TUJNVMJ T

of this chapter to be guided by them incentives are also needed to
in the right situations and at the FODPVSBHF UIFN UP XP

SJHIU UJNE banking system depends to a large
. extent on whether bankers know
Conclusion XIPN UP USVTU BOE XIFL

*O UIJT QBQFS * IBWAFe | D§Haalre |y F gustomers  as
various challenges that the banking U SV T U XPfdddstsis certainly

sector faces in connection with a tool for promoting such a

the implementation of ethical CBOLJOH TZTUFN S5I1JT W.
requirements recommended by be supported at all levels of an

UIF 42'# * IBWF BMTP eDHOyeE'S bahkiog FEareer so that
problems generated by the choice the ethical requirements framed in

of methods so far used to develop UIF 42'# CFDPNF B SFBMJU
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Special Commendation of the Jury

In the wake of the 2008 Global worldwide and are forecast to
'JOBODJBM $SJTJT  ('feach @éafy BB Trillion by 2022
the greatest downturn of the global 5I1F #VTIOFTT %FCBUF
FDPOPNZ TJODF NBOZ *T®BESNHIIDUJOH B NBSI
EOBODJBM QSPGFTTJPBBIQSPYRSIBUF\BE Z CIMM
to claim that history had proved the around the world and offering
divine footprint of Islamic Finance their services to non-believers as
principles andSharrah BU MBSHKFWM *TMBNJD 'JOBODF
asingle Islamic Financial Institution SFBDIFE 8FTUFSO DPVOU
(IFI) was impacted by the collapse NBKPS &VSPQFBO IVCT J¢
of subprime mortgage bonds and (FSNBOZ BOE UIF 6, 5IF
the cascading effects it generatedat DVSSFOUMZ DPNQFUJOH |
a systemic level among the network BOE OPU BMXBZT IPMJTU
of banks which were exposed to DPOWFOUJPOBM EOBODJB
highly leveraged markets blighted 5IF &DPOPNJTU ODUPCEFS

XJUIlI UPYJD BTTFUT EFS#WSB%QF}QQFTN”BC}&UgMCM
TPSUT PG DPNQMFY EE QRadEiH of fsWimiP FFinance
countries and which shifted the ppOWFOUJPOBM EOBODF
object of their investments too far JOWFEFTUJHBUF UIF EOBOD

TBsimz srerpu UIBPE P YIF SFBM FDPOPNJOEVTUSZKT FUIJDBM ESJ\
0SHBOJ[BUJPO IF JT TodayM Islamic Finance assets UIFJS TIPSUDPNJOHT UIF(
UFE XJUI PS PG UIBS¥SZXPSUI U S J M MahRrdntindetRevh MithS Tmodel that

THE MORALISATION OF CONTRACTS: AN ISLAMIC PERSPERCTIVE



proudly declares itself an alternative arguments discussed in this paper
UP 8FTUFSO TFDVMBS R@Bt® DFIiNG Zhe EthicaH issues
founded on the moral principles of that may face Islamic Finance when

the Islamic faith andShari’ah FYQPTFE UP B TQFDJED L
DSJTF EOBODJ+ NPWF®OUVN TJIJODF RYEPDIBYT ESNSharrf@nBNFM.

EJBMF $'. EF have arisen about whethe8hari'ah OPO DPNQMJBODF SJTL
peut-étre le plusgrave  DPNQMJBOU E OB O D JBMamicTH S WIDFiTars
SBMFOUJTTFNFORSRTMEEBWIEF GPS HSFEBUFS FUIJDBM _
nomie mondiale depuis oy areness and outcomes in their ~ The complexities of Islamic

EF OPNCSF n i ng jgthigalgframeworks

VIJOQETT QSBDUJDFT YPRYINFEANG §Enigalg
QSPGFTTJPOOF E o Ve f what
|BWFg GFFP BWPJIEFE J¥¢ ANIVEBER @yisoeevol wh

OBODF JTMBNJR U8B o has been referred to by sociologists
QS:UT © BGE SN FServicesindustry observe&hari’ah
MkIJTUPJSF BW Briocigles? owewill IFlsreactwhen BOE QIJMPTPQIFST BT MFH
lempreinte divine des  the risk of default materialises? B ] QIFOPNF O.P O SFEFDU.
QSJODJQFT EF MB Tlé ARRB Fhese questions | will coexistence of multiple legal or

islamique et de la L .E rm%i&erqulg]8riti§<s jubd sources
LETERCRCES W A VR SRR i R £

une seule institution bl ¢h - _
EOBODJ+SE JTMBWill them move on to showcasing

“ % OKB 2Uz UPVIPXF *TMBNJD EOBODJ Bféfdigzgﬁggigﬁgmﬁe@ﬁ%‘iege
par 'effondrement des  and jurists have worked towards dual leqal f pk Shariah
« TVCQSJINFT « QHeQFefition of Shariahcompliant & SU& 1€g& framework obnaria

les effetsencascade  EOBODJBM QSPEVDUT 'a‘y‘? aﬁﬂlﬁ'qg . QFW@"?E.C'F'“”S
RVkJM B HzostT%%)/i;:ah f olars play a crucial and secular criminal and civil laws
ISst\;VrIZUi;/fo:—tler-lrel:tZN N ﬁNSJBb uisu FeDI *TRBRMFIETBYB BR/C -VTMIN
FYQPT2FET BVY BBESWMIDFT ESN NVTU BOQPFEEIEIPO PG 41BS)
UPYJRVFT BvVY boamlgofShaiiahexperts who will prob.lematlc due. to the constant
E2SJW:T FU © U piltimately judge the permissibility ~eNsion between its interpretive and
TPSUFT EF N2DBd@fJ TheF Pproducts and services MJUF_SBSZ OBUVSF T XJl
EOBODJFST DPNRBBWSFE Cz UIF JOE VvHigigsiorigthe fulerugg ff current
Ces derniers ontfous ~ T|pX UIF FUIJDBMJUZ 9elleg |among ragdiignslists and

U? TUSVDUVS?*TeRBRd industry is located in the SFGPSNJTUT JO .VTMJN DF

oo Pays oceidentax WS\BUVSIOH QIBTF P G TereEdidiblr miliB sburces of
l'objet de leurs inves- I like to call the Moralisation of Shari'ah commonly reported in
tissements beaucoup =~ $POUSBDUT *O UIBU TIBlanic law kes:Ql¢@ura@an UIF
USPQ MPJO EF mhatDthe lstamic model of capital Sunnah QSBDUJDF PG UIF
S2FMMF EOBODJOH JT JOIFSF Olynd Z(SGhelsrly BOWdsensud) and

it cannot ensure that the morality of Ijtihad (Independent Juristic

agents will follow from the moralty 3FBTPOJOH 8l1IMan UIF

PG DPOUSBDUT *O UlFpidvdedJbasie Diihdipl€s Tedatding

case of Dana Gas default procedure IPX MJGF PO FBSUI JT Ul

will be presented to support the the Sunnahdemonstrates through
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the Prophet’s practice how these .

Justice in Exchange:
QSJODJQMFT BSF UP CF JL@MENK O REan T

SFQPSUFE CZ "CEVS 3BTIJE/4dE BF R¥de

ljma and ljtihad are often grouped
together to represent a legal term
which refers to the use of reason and

In order to understand how
*TMBNJD EOBODF JT T
. ) ) consideration must be given to
judgement to determine Shari’ah B OVNCFS PG QSJODJQM
SVMJOHT 4JEEJRVJ the philg*sb'[:aﬂ—y': that underlies
come into operation when both the  transactions and exchanges in
Quranand theSunnahare silenton VTMJN DPVOUSJFT

BSUJDVMBS JTTVF /PxBRBRBGEDIUNEMMBU UIF 6(

. B %
"MPST RVF MB E
islamigue gagne du &rgu &£ & scholars and jurists may 4pvuUl "VTUSBMJB

UFSSBJO EFQVJSFBDI B DPOTFOTVT PWRSYVBOTQFRJEDUSBDFT c
des questionsse posent UPQJD IPXFWFS UIJT PpPhRd3apRyOdT rans¥ctibhl! to the
quant a savair si les only be accepted globally when an anthropological aspects of Muslim
TPDJ2U2T EF TFSWBARBIV of world-renowned jurists and Christian societies and explains
FEOBODJIFST DPORRGN gBIPMBST FOEP ST how these aspects led to an earlier

3A:C|Zzni:§§2rg§:;- Islamic la ith regard to EFWFMPQNFOU BOE EFE:
plus g ic law - wi 9 KMTUIDF 1O FYDIBOHF JO

dEZSlBUJP(t? © MK?UIEiBENJD 'JOBODF JT NPTUMZ EF Opedmfeuda'

ans leurs pratiques

DPNNFsDJBMFT 8508} PS *TMBNJD KVSH;@ng g SF NPTU L
n

$'. BVSBJU FMMP1gT EFEOJUJPO IBT vaere n d T-|h Church
*WJUZF TJ MF THbe eolonialFera when 08}was \aq 5 major land owner which
TESWJDFT EOBOiRstitutidnatigéé dsthe authoritatve spppVOUFE GPS PG Q

suivi les principes de ;
la Charia 2 Comment approach to Islamic law by #7 DPOUSBTU *TMBN XB

MET *'* WPOU FMNKeRean.schojars and became the UIF NFSDIBOU UPXOT PC

lorsque le risque de dominant form of applied religious exchange and market transactions
E2GBJMMBODF TknowkedgsihEontemporary Islamic were therefore an everyday part of
lisera? EOBODF 3VEOZDFgK MJIJGF *O UIJT SFHBSE PO

is often described as the human Popular passages from the Bible
understanding of the Shari'ah JT FNCMFENBUJD EFTDSJ(

Whereas Shari’ah is considered reaction towards the merchants in
immutable and infalible by Y'F SFNQMF I5IF DSPXET

.VTMJHN §}s considered fallible IS \IBTS FJUTI +F TV(E M JUNI|||:: FQkS P5(
BOE DIBOHFBCMF "T X\A}el#t

Mntg 't:h tlemélg courts and
changes in the interpretation of a 4,ove out all who were buying and
TQFDJED BShaiebwl ®E TEMMJOH UIFSF )F PWEFS
come without ethical concerns tables of the money changers and
regarding the general practice ofthe UIF TFBUT PG UIPTF TFMM.
*TMBNJD 'JOBODF JOEV)IRUEEDMBSFE UP UIFN j*U
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‘My house will be called a house of BSF FBSOFE 5P DIBSHF

QSBZFS k #VU ZPV BSF déisiddredH ahUupBglEdo@s gain

PG SPCCFSTk m (PTQFMOMG .BIWFUIFEBODJBM JO
POMZ QSPEUJOH GSPN JL

$POWFSTFMZ B NBSIMROEFINPOFNZ
FYJTUFE JO .WTMJN ORrevtidrd Bdif principle is the
UIFSFGPSF *TMBN |B EvdibBnc® 6fdh&rarUP GUFO SFGF!
terms with the market and so the to as uncertainty or hazard and
principle of justice in exchange was any activity linked to gambling
B E2E0JUJIPO EFEFEC?)IIZE IUSBEJOH XBTBBEUPYMAVDRAEMBWIFPO 8IFO F
e QSPCszw?ggl;zjoﬁgstexphangeelumdated *TMBNJD DPOUSBDU UIF Q
en raison de la tension  and a system of just exchange was and time of payment must be
constante entre sa NBOEBUFEmM -FXJT LOPX - QDFBEWBODF CZ Ul
OBUVSF JOUF s Qte 2tadeyciminates with the verses is therefore no wonder that many of
MJUU2SBMF $F Ui SwahOALyBamaran UIF T F D tRépEoducts and practices currently
FTU MF QJWPU ERrd l&rfgestthapter of theQur'an BDDFQUFE JO 8FTUFSO DP’
actuels entre traditio- ISIPTF XIP EFWPYVYiB) VIRFBGVUVSFT EFSIJWBUJWF

OBMJTUFT FU S2@PBU M 'OPU SITF BHBJMterd3© bkRridg Bpfoded®s and
dans les pays musul-

° FIL’X BHZDUJPO> FY D F @én Bidney markek Bévices are not
e’\rlllcg:fqziconiemgli ”&P '§4\§ UBO PG UIF UP VDR NOFSPBIWFRB UST.VTMJIN DP
EoBODF JTMBNIRVBY 74T CFDBVTF UIFZ TBZg110SERfUJDPU MFBT
QSJODJIQBMFNFdke wsgny (wba k #VU "MM RiysiBsTcannot invest in products
DPNNF ERI PV KRESINJUUFE USBEF B ard>borsfddEdrdnChalal like
QSVEFODF JTMBOsaRy\riba - mQur'an BMDPIPM ESVHT UPCBDD

ERI FTU TPVWFOU EAD -
D PNNE MB.DPNO APSYF ESTU QMBDF GIRAVPEENT EPG G TOP U

2
hension humaine de % FDPHOJTF UIF UJNF WB MN&RIIDSﬁ |\N)PC9:1|:I’IZ

MB DIBSJB "Mp STIRIGEISWorth the same today o0 itional Rewards
DIBSJB ETU D P oasjitwdfe worth in three months’

et infaillible par les UP B CPSSPXFS .POFZ J 5 ﬁ.f:'
NVTVMNBOT MFERFO BT B DPNNPEJUZ FJUI |

FTU DPOTJE?S? QPWHHIBTIOH BOE TF MM J€aric ORRIEY Dptbiessionals
CBIMMJICMFE FU IhHR&H G6ES Ynot change hands seem to locate the root cause of

until the item being purchased is detachment from the real economy
EFMIWFSFE JO UIF QSBDUJDF PG MFOE

Closely linked to this principle The main objection against
is the Qur'an’s strict prohibition  riba is that it represents a gain that
against the collection of interest JT EYFE BOE DFSUBJO J(
or riba XIJDI JT TPNFUJSP® BMBWP JT VODFSUBJO
USBOTMBUFE BT VTVSZTNS OFVTQQM P &U BU WPRO UV SF
This prohibition originates from  will still be entitled to claim returns
UIF CFMJFG UIBU NPOFXVBO®E QIREUWFOUVSF G
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CF TIPXO UIJT TFUT Uh#EmHS RjMOE PGPS IFSF
a major moral hazard There are at SFXBSE XJUIPVU SJTL m

least 12 verses in the Qur'an dealing  |pterestin ly the assumption of
with riba  XJUI UIF WFSZide Hihyd tllgeor&e of a moralising
claiming: “And what you give in BHFOU JO *TMBNJD 'JOBO
usury (riba), that it may increase cE TIPXO JO UIF OFYU TECLC
VQPO UIF QFPQMFKT XphWYkpebUD Sl TdwdrimP O TJIE
OPU XJUI QE#'EmM DPNQMJBOU NVTU FMVD
This verse suggests that anelements of risk undertaken by the
economy based on interest will TJHOBUPSJFT
only make the wealthy wealthier S ;
BOE UIF QPPSFS QPPSF%Z%QL?XC&%%?&MZ
keeps on strengthening the position Maquillage7
of stakeholders who are already '
GBWPVSFE JO DPOUSBD UV BcMumestNthe limitations
Islamic Finance professionals IMposed by Shartah PO  JOUFSFT
provide additional reasons why NPEFMT PG EOBODJOH CB

-_B TUSJDUF JO Ul'ééo‘?nJgD gtJ |Dn%rest is considered have been structured in the form of
faite par le Coran

Spobrsorou MKNESBMMZ VOKVTU BOR SE'BSGJHW—"\Y/%CFDW\* allows 'e“'S'EQLF .
PV SJ1CB 0 UsBEWIFZ BSHVF DPOWFOU9PBIBNMYYIFESOFIYR NB
aussi parfois comme JOTUJUVUJPOT DBO CHIBPERREMMEP YY@RH B EYFE
usure ou exploitation - practice of 2€put» % 2®eppitb 2¢ There are three major ways Islamic
E2DPVMF EF MB CF@Q¥FBUUJOH GSPN TF Wired®Mal BBUStTIreP & ladrP that
tion que l'argentetles  UBY SFHJNFT 8FTUF Si® compliant With Biaritah rulings:
QSPEUT TPOU HRI®W&ST sought ways to minimise Murabaha B TBMFT DPOUSBDL
their risk exposure to the detriment bank will purchase an asset on behalf
PG DVTUPNFST SFRVOS@BaientDamm el i bR Bt a
JO FYDIBOHF GPS DS mRkwp pace oxaddfefre@payment
to the detriment of tax payers if CBTjalth HFOFSBMMZ EFEOF
UIFZ OFFE B HPWFSORRGOSBOBPRABAWWFBTF XIF:
*O B MBOETDBQF XIF 6&ffthe Qugib Bstet @R#ns with the
certain and losses are almost alwaysMFTTPS VTVBMMZ B CBOL
compensated by collateral or public B HPPE JUT VTVGSVDU CF.
GVOET JU JT OP XPOHBMS UIBUMFAD¥MBGPS TOQFI
EOBODJBM JOTUJUVUJFQBIZNFWE DIPDPFRRPSBUJIO
NBOZ MJOFT 51JT JT UHANPIRSM*MBNIBSIED #POET
that follows in an economy heavly BSF EOBODJBM DFSUJEDI
SFMJBOU PO JOUFSFT WyMthe IAFcBU@IgP & DAuditing
*OTUFBE B NPSF Ol@mzpfig 97 slamic Financial
exposure to risk will result in greater Institutions (AAOIFI) as securities
moral consideration and outcomes Of €gual denomination representing
as outlined in the legal maximal- individual ownership interests in
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a portfolio of eligible existing or XPSEJOHT GSPN UIF NPSF
GVUVSF BTHdhddademhyFof D PSS F&hbri'ahCompliant” as

the OIC (Organisation of Islamic PQQPTFE UP 4IBSJkBI #F
Cooperation) legitimised the use of I$SFBUSha&rFah $PNQMJIBODF
+AtAD 'FCSVBSZ 8 JWHiCD F Bggeared in a recent

The risks assumed in these types of publication by Ahmad Alkhamees
contract are the ones associated with UP UIF NPSF FYQMIJIL
the sale of a commodity for money in of Rumee Ahmed in his publication

the case of aMurabahastructure or  14IBSJkBI DPNQMJBOU B V-
the termination of alease and dutyof IBDLJOH *TMBNJD MBXI

repair which the lessor is committed Authenticity: A Debate

toinanljarah EFBM

0 in an ljara o on Substance for
The most popular + At Adrg the Islamic Finance

those structured iral-ijarah contracts Industry

where the Originator holds assets

UIBU BSF UIF CBTJT PG SBuppostess uafr g T Tefagnyist

are then sold to a Special Purpose approach have sought ways to
7FIJDMF 417 BOE MFBTSHE8BBXIFZQF GPSN UP
sell +ATABFSUJEDBUFT Ulpmentng te Jasttpus attention
&BDI| DFSUJEDBUF SFQRBETPEas frmal gspects of

JO PXOFSTIJQ PG UIF Shairbin the dsigmicy pinance
distributions are paid to investors JOEVTUSZ  XIJDI [IBT QS
GSPN SFOUBM SFWF O VviEmed intg thelha@a equvadent of
instrument is also transferrable at a its Western counterpart without
NVUVBMMZ OFHPUJBUFEIRESIOH TUHGFECBOU EJC
BMMPXJOH TFDPOEBSZ WBSKBY DEREBYEBM JT CFJ
These products can nowadays "T UIFZ DMBJN JO PSEFS
QSPWJEF SFUVSOT UIBWUbsmgtive E aspaetsM o1 Flslamic
BOZ JOUFSFTU CBTFE JOPBDVMNFOUIF JOEVTUSZ

*U DPNFT BT OP Tv¥eRIgEip thgwisdpm revealed by
JOTPGBS BT *TMBNJD EWBHBPEW EFWGKEFPUIWFET
have been developed to replicate known asMaqasid al Shariah
the performance of conventional 5lF CFTU EFEOJUJPO F
EOBODF QSPEVDUT N Bg&tivBDoBmAaWES provided by
and Shariah TDIPMBST IBWFB EFSODNMZFOU 9** DFOUVS?Z
criticised the massive use of debt- philosopher and jurist of Islam:
based products and the formalist I51F WFSZ PCKFBRadatF PG
BQQSPBDI PG *TMBNi3dlko préh@te e w&lNbeing of the
QSBDUJUJPOFST UIBUQFEGHMOF XIBOI MJFT JO T
permissible any action or object not their faith (deen UIFJS nBfSWFT
FYQMJDJUMZ GPSCJEE RReiCiteletF(na§ SIQIFISFQPTUF.
Criticism comes in different (nas) and their wealth mal
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Whatever ensures the safeguarding Mudaraba and Ap}828 h@ .
PG UIFTF EWF TFSWFT &kkR sV €ritilbes) Dal FaeF Fuly
BOE JT EFTJSBCMF B CGcBmplibBtWRENAHe $sldidiS prificiple
them is against the public interest PG SJTL TIBSJOH JO UIBU
BOE JUT SFNPWBM JT GPTFJBECHMB UDT"GHHWBSBOUFF
)BNJE BM (IB[BMJ E rév&nueB Enfalily depend on the
PG EOBODJOH CBTFE Ppéddor@&h8dJar BheQBsihEsS #hich
-FT 2UBCMJTTFNFYQPEVWSF UP SJTL JODBIFOPSPER LBAOPEXO JO BEW
DS2EJU DPOWFOUBRPORNBSIOH 1-4  NiodelsMhoulw kpresent the major
|§trFa\r<s\¢érT<?eLrJ.s;iSF ENEBOTOBE& FRVJIUZ CBTFEVEDTFUSE NFEQUTUBM EOBO
RVKEMMET SZ2BM qw,g en#eyglgﬁsedastruesttotheup .WTMJIN SFGPSNJTUT /
RVE C202EDJBOUR FT PG *TMBNIDVEEIUIIBRFBXIRKO |PX
QMVTJIFVST Booff(pmtmeprenewedmterestirMaqasid HSBEVBMMZ EFDMJOFE JO
S2HJNFT ETDBYV valBSharitab and linking it to the UPUBM EOBODJOH EPXO C
HFVY MFT CBORGNODEBNFOUBM QSJODJQMF PG jOBGBJITLBOPPPS

dentales onttoujours  HBJOk VOEFSMZJOH *TMB NI HISBQTBDUIPOT
DIFSDI2 EFT NPZFQT EF
minimiser leur exposi- he most commonly used  There are obvious reasons why

UJPO BV SJTRVFDIROf§BPUT JO UIF GPSMN PEPOBRBEBDUBOEBWF QS
NFOU EF MB.DMJ-FR)TUEMFB $HOH BSF to implement compared with debt
exigeant une garantie Mudaraba an investment QSPEVDUT 'JSTUMZ JO PS

FO 2DIBOHF EkVO D:a?@(_% hip whereby theRab ul Wwide distribution and usage of these
In

BJOTJ RVKBV E2USJ
des contribuables en vestor) provides capital NPEFT *TMBNJD CBOLT IB

DBT EE O2DETTJU? tokthe Mudarib (entrepreneur) into venture capital platforms and
SFOEPVFNFOU HPVinprgerto undertake a business apply specialised accounting and
OFNFOUBM %BOT VBRDUJWJUZ 8IJMF Q Sepbrting skii§ thatBageFtgpical of
QBZTBHF PA MFT Q9RFUF QSF BHSFFE S@YUUWBWPFRVEEZ ESNT 4\
sont certains et les investment is borne by the are notably costlier and time-

pertes presque tou- r only and theMudarib consuming compared with debt-

n
KPVST DPNQFOT2F TS
des garanties ou des loses its share of the expected CBTFE JOTUSVNFOUT

GPOET QVCMJDT JWceme and the time/ work AFDPOEMZ 1-4 TUSVDUV
QBT 2UPOOBOU RV HANnvested in the commercial eﬁect|ve|ymee“ndustrydemandsfor
JOTUJUVUJIPOT EOBQEPKFDU QSPKFDU EOBODJOH IPNF
'\UABBORUVEZ Eﬂ‘zFN? 8 FGTS BE P Ié 284 int enterprise or liquidity management and consumer
partnership structure in which DSFEJU -BTU CVU OPU M
QBSUOFST TIBSF JO infomatiot asyn@retpyfbetween the
BOE MPTTFT PG BO FEIDBFBIFSI THFOB IUTF FOUSFC
DPOUSBDU BMMPXT GPSBMFIEBBSEDIRSGUT POU
to achieve a return in the form XIP NBZ SFQPSU MFTT QS
PG B QPSUJPO PG Ubanktiab W&/Ma@ aelly earned
earned according to a pre-in order to keep a greater revenue
EFUFSNJOFE SBUJP TUSFBN GPS UIFNTFMWFT
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When Things Go Bad: %IBCJ 4FDVSJUJFT &YDIBC
Testing the Ethical is emblematic of the debate about
Resilience of Islamic NPSBMJUZ BOE USVTU JO *
Finance Thg company issued a convertible
HA T Atthe form of a Mudarabah
A detailed analysis of the pPOUSBDU JO GPS B |

arguments provided by both Islamic CIMMJP O XJUl NBUVSJU.:
USBEJUJPOBMJTUT XIPGCANVNQU@MSE QWIFFEU SBUF F
JTTVBODF PG EFCU CBBBHER) IOENISONMFANBTUVSJIUZ
BOE CZ *TMBNJD SF@:@\D\PTEJ'PGXF_IH’TUSFTTFE D
FOEPSTF NPEFMT PG O Bdmpah® defduled FE October
on the participatory exposure to risk 2012 and in November 2012
WJB NFBOT PG FRVJUZafpduhdet @ S RddV Dddched a
leads to the conclusion that the restructuring agreement withpu At A1 »
ethicality of the industry is locatedin IPMEFST %FTQJUF UIF S
-B EOBODF JT M Bthesstrugturing phase of a deal: what BHSFFNFOU UIF DPNQBO:
KPVF MF S“ZMF EX\DBMHMF QUUF .PSBMJTB UhiiRig2r BiGotikP iticS BERallehges
de moralisation dans *O UIBU TFOTF * NBJG@fte®02 thal Brdverted lftom fully
'gg”ﬁ%e\;‘shagg?FYa%aroachesare inherently formalistic PWFSDPNJOH JUT EOBODJ
oV SOTRVEOMYT %%gE]IBOOPU QSPWJIEF TRYaBifgDKLE ©itlight $i8\b© &lE to
MJCS2F TF USBE\(;:’ 5 %Ié:SFMVDJEBUJPO GGEGMERS BM TB QDBYMNEOU PCM

une plus grande consi- +VTU BT UIF EOBO D J¥Keds disquspippso with phlders
E2SBUJPO NPSBMFBOW EFJT TDSVUJOJT Fabout & popgipterseepnd)resiruciuring
NFIMMFVST S2T\AN sffgdiVe way to prove the ethical Of the HATAD .BZ 5IF UFS|
DPNNF JOEJRV® B&iddcdbfthis modelwould betotest Of & second restructuring seemed less
”;ﬁx\'/mg,‘\lu”g"j“,\j A; vodUpBHBJIOTU EJTUSFTTfaowapledoyephs Boliers whog
i = iling 9 lepitpass without

<M OkZ B OBT EPh¥EahsGBTFE EOBODJBMVesdesvylling
QFOTF TBOT SJTweterahle to provideabetterresponseGYS_U IFS .OFH.PUJBUJPOT )

in critical circumstances than their Preliminary  discussions  among

DPOWFOUJPOBM DPVOYiesa@igeytegal representatives
a case could be built that Islamic 9O UIF TEDPOE XFFL PG +VC

Finance principles and practice are Gas announced that thet A Twab no
NPSF TPMJE UIBO TFDVMgEsSEpaPPNQMIBOU JO Ul
due to changes in the interpretation
Dana Gas: A Case Study  of +1826 %8} ¢®POTFRVFODF Jl
on Shari'ah Risk and the ot distribute upcoming payments

Moral Uncertainty Of due to the unlawful nature of the
Default Procedures in HATAT

Islamic Finance 51JT MFE UP B DPOE
51F DBTF PG % BOB (pirlisdidBorOiB thetStBeMMudarabah
gas company in the Middle Eastagreement underlying the uAtA+
with a public listing on the Abu TUSVDUVSF XBT SFHVMBUF
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XIFSFBT UIF 1VSDIBTF GOIEJEnSdJeBtIIldc@S-hotencouragn

the part of the uhATADDBPOUSBDU Nd@€ment about human
HPWFSOFE CZ &OHMJTI MBXUEBBEBPOT UP TBGF

.VIBNNBE BFHBSEMAQJWPG PG UIF *TMBNJD |
X1JDI MBX XJMM FWEFOUYViBI¥ HegiraQles RotVt8 duvhinate

this case elucidates the meaning of on suspicious thoughts about
Shar'iahRisk and sets a precedent PUIFS CFMJFWFST BT
with no shortage of moral concerns: in a passage of th®uran 101

00 UIF POF IBOE UlIp®Fwhpshave faith! Avoid

. N OP DMFBS HVJEFMJOFNVRBFEAYJ&®H4DJIPO *OEFI
De la méme maniere in  Shari'ah suspicions are sins” (Surah

RVF MB S2TJMJF 0D FPEBEWY i )VKVSBU
ciere des banques est Fairness of retrOﬁCthlty n

FYBNJO2F BV NP zFdaw is perhaps one of the most Other passages in the Quran
EF UFTUT EF S2TJToataversial matters in al PQFOMZ TVHHFTU UIBU VN
VO NPZFO FGEDBD Huiisdlictions and has been judgement of human intentions
QSPVWFES MB S?TJMimalyFaddressed by Western JT NBOEBUFE UP "MMBI [
PUIJRVFE EF MB EOBQfifres in the legal maxim allow questionable behaviour to
islamique serait de la Nullum crimen, nulla poena sine HP NPSBMMZ VODIFDLFE
tester lors de circons- . . .

there is neither crime nor  as they are governed by a legal and

UBODFT EJGEDJMF 189§
2UBJU BW2S2 RVE M@FOBMUZ XJUIPVU B ¥BXIHJIEVE GREBNFXPSL X

JOTUJUVUJPOT Eo dntespretation of Shari'ahenters  formalistic risk of equating legality
CBTZ2FT TVS MB $I1BSJ®BUP GPSDF TIPVMEJWIJTK\BIRQGPEFEU XI1JDI FV

sont en mesure de the previously agreed terms MFBET UP NPSBM TFEFMG M
fournir une meil- and conditions of a deal? In represents a dangerous slippery slope
MFVSF S?TJTUBOD FoferYor Islamic Finance to be for moral consciousness and a very
circonstances critiques trusted by a larger spectrum of UBOHJCMF POF BT XJUOF

que leurs homologues ential, investors and its own
DPOWFOUJPOOEMMP UIF )PMPDBVTU 8IFO DP

oPvssBJU BMPsT BBEAWNAMOJIJUZ UIF RVEJWIRE®S PE@INFT BMMFHBU

que les principes et les retroactivity should be tackled QuUUP "EPMG &JDINBOO |
QSBUJRVFT EF MB by Booth F governmental and operative responsible for organising
islqmique sont p|U.S SFMJHJIPVT BVUIPSJihé Ftlansportation of millions of
sglj]des que les prin- The sudden change of behaviour +FXT UP DPODFOUSBUJPO
QFT MB.RVFT ¢z %BOB (BT .BO BheHagifany of his deeds on the
which switched from grounds of an authoritarian system

negotiating with u A t Aotders  made of hierarchies and commands

UP DMBJNJOH OV MMt EbiEhthema@s suGordinated and
payment obligation by virtue therefore unable to take any moral

of Shar'ah OPO DPNQMsi@&&Deh the genocide he was
raises concerns about whether IFMQJOH UP QFSQFUSBUF
the decision was made out was analysed in Eichmann in

of zealous observation of the Jerusalem: A Report on the Banality of
MBX SBUIFS UIBO DEROWSEFPOAEODF
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Shari'ah non-compliance  risk One key aspect of innovation for
presents a unique problem for the Islamic Finance is the implementation
Islamic Finance industry as it cannot of standards to allow the use of
be measured by statistical modeling EFSJWBUJWFT GPS |IFEHJ
in the same way that one can derivatives would improve its overall
DBMDVMBUF NBSLFU P IFHIEINPSUNUOBTH BT
unpredictability of Shari'ah rulings actively used in real estate and energy
may have consequences at a systemiNBSLFUT

MFWFM 00 UIF PUIFS IBOE B
In 2008 the Shari’ah board of by the IMF detected a number
""0*'* SVMFE UIBU pAtR@ rgguratory issues which raised
under issue around the world were concerns about the soundness of the
not compliant with Shariah .BVSFSTMBNJD 'JOBODF JOEVTUS
51F NBJO SFBTPO f@&@FI1JOE UIBU

statement was that mostu A T Adre An important challenge is
BTTFU CBTFE SBUIFS UIBQpBTHGE¥VSED LB U QSPE
meaning there was no legal transfer of investment accounts  (PSIA)
ownership of the underlying assets to at Islamic banks are treated
holders who would not have recourse in a manner that is consistent
to liguidate them in the event of a XJUl EOBODJBM TUBCJI
EFGBVMU T JO UIF DBTFsPRVBOBSMBUSFBU UIFI
it is not hard to imagine what would which undermines their loss and
IBQQFO JGuAT&@ers were MJRVJEJUZ BCTPSCFODZ

to nullify their payment obligations at Islamic banks appear well-
UIF TBNF NP N FSbdfatBodis UP i

DPNQMJBODF SVMJOHT SﬁjQ)gﬁg‘;}Fl\WE]ﬂE';Vtﬁ cvu

) enges  wi the
consequences as dramatic as the GFC g

GPS EOBODJBM TuBCJMJU?S'&Q?@%E?@EEGE@E'@PFF .

DPVOUSJFT Shari'ahcompliant high-quality

Innovation and other MJRVJE BTTFUT
Challenges for Islamic Islamic Finance raises a number
Finance Institutions PG UBYBUJPO JTTVET 5
*O |1JT SFDFOU QVCMJDB{RIY OOIRERPIWFT GPS EF
Debt: Islamic  Experiments In UIF UBY U SFBUN F OU PG
(MPCBM 'JOBODFm 1SP G Rdditipngl layasssas fangactions
Rudnyckyj (2018) eloquently unfolds JO TPNF JOTUSVNFOUT
the experimental ethos of Islamic differences in the treatment of

Finance practitoners and scholars *TMBNJD BOE DPOWFOUJ

who join forces to create authentic JG VODIFDLFE DBO DSF
EOBODJBM EFWJDFT UIBU Rodeisnilovers ang speowgoe
SFRVJSENFOU JNQPTFE czJOABESKHRUIPOBM UBY BS
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.PSF HFOFSBMMZ UbE atldtes3ad \AEdZ endorsed by t}E

pointed out the need for greater Organisation of Islamic Cooperation
regulatory harmonisation in Islamic JO JUT 0*$ BDUJPO QMB
'JOBODF FTQFDJBMMZ GPS d%g@l!ET:!S‘EPSEFS
-F SJTRVF EF OP%QFSBUJPO.T 4PN'.: FWFO ; .
DPOGPSNJIU2 © N#tgstandadisation of Shariah The Islamic model for capital
constitue un probleme JOUFSQSFUBUJPO JT EGBIDIBIOMF DBOIAPU BMPOF
fondamental pour la BVUIPS EJTBHSFFT #he mf.brlallty 0fG®mm|F0”OW from
EOBODF JTMB N J®& \textual Bigterpretation is in the UIF NPSBMJUZ PG DPOUSBLEL
JM OF QFVU 3USintélledtirall ddrmain and should be way that the rules of a sport cannot
statistiquementcomme  LFQU GSFF GSPN SFTUGSBWFPAT U#FTBEBPVSSFOD
on le fait pour caleuler 3y XPVME QSPWF |BSEThis Bs daspjievtaking o account
MF SJTRVFE EF Ng&RR4me Ynany schools of thought the debate among  practitioners

JENF QDssz ZV\?;TUJ C',\i FD E@]%ﬁ@g@@and 08} and Shari'ah scholars  whose
de la Charia peut avoir *OTUFBE B HMP CBMUNBreredeptdrnyyj apsgecognised

EFT DPOT2RVFO howrtcamwanage the effects @ariah TUBUVT JO EOBODJBM TFS\
OJWFBV TZTUZN hBrMdomgli@ance must be reached@" additional layer of prudential

MF DPNJU? SUBBUB NJOJINJITFT UIF sEWFPEIRYsEBFsWMIF JOEVT
EF ""0*'* B TUBUNPRYF gps JOWFTUPSTSFHY MAYPSIrPEE UIBU JT
EFT TVLVL DP, OFI should play a major JO MJHIU PG FUIJDBM SFE

D
o°T EBOT MF NP GE@@:PSJI\HZTTUSFOHUIFO?CYM'EI(PJEPLJQJ]FUXZFg‘? "TMBNJD

Ok2UBJFOU QBT

a la Charia (Maurer encouraging greater adoption of its Claims that Islamic Finance
‘B QSJODJQBWEBOEBSET CZ NFN CF Sprihéiples wasilgi have prevented the
raison qui a conduit "U QSFTFOU PVU P global Finangial Crisis of 2008 are

© DFUUF BGESNB\EINEFS DPVOUSJFT POWZ KVIEWFFE JO UFSNT
est que la plupart des ado?ted its standards as mandatoeret correlation does not prove a direct
TVLVL *UBJFOU \%ﬁ—l { PSzZ SFRVJISFIPBYJBMIPEBERRR FRWFO JG
EFT BDUJGT QM 4 EPQUJPO U Meen shgya thaasystemic failure of
HBSBOUJT QBS EF AUchy " S M0 : by the

DF RVJ TIHOJEE RRWIMBWF UIF E OB O D JESWnoqeb e pe rigaees by

n'existait aucun trans- ~ Powers of a regulatory agency dueYe"Y nature ofSharrah SJTL

GFSU M2HBM EF tQdte @tatusuas a standard-setting )JPXFWFS JNQSFTTJWF U
des actifs sous-jacents PSHBOJTBUJPO 5I1F T BNIFanBQ-@anoe-assetsnay seem

© EFT E2UFOUF Vthel Isfavhic Financial Services BoardBU ESTU TJHIU XJUIl BO F1
doncn’auralente_luc_un XA H USIMMJPO NBOBHFE XPSI
moyen pour les liqui- Jhe \Author believes that the total does not even surpass the total

EFS FO DBT EF E?
MBODEF establishment of a Supranational BTTF_UT VOEFS NBOBHFNFO
Authority with sanctioning ©ne major global bank alone such as

powers over the conduct of IFls is )4#$% XI1JDI IBE BO FTUJNB!
desirable and would confer greater UusJMMJPO JO "6. JO
accountability and trust on the The Islamic Finance industry is
JOEVTUSZ "MUIPVHI stlllgrtively | 8r@H®@mpared with
XJMM OPU DPNF PWF Sits JWadiern JeéounfdrpavtMaied has
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yet to prove it can represent a realsize and growth of an industry or
BMUFSOBUJWF UP NBROMUNSYF Bvith Bréaio Rvels of
SBUIFS UIBO B OJDIF NBYIFHSJUZP JEOP CVTIJOFTT |
TP JUT CVTJOFTT NPEHhN gpeF £Edn WehchideB Dith an
TDBMFT PG BU MFBTU oper® QuestidiP whiziM sbénds more
which are estimated to hit $100 MJLF B NPSBM EJMFNNB T
USIMMJPO CZ BDDRFEUGISQJPTBDUFPIFT BJIN
SFQPSU 18% %VF UP PM$& GSBRUUDEHWSFT UP U
limitations imposed by Shari'ah J Uslamic Finance in order to account
is hard to imagine Islamic Finance GPS CFUUFS JOUFHSJUZ U
will reach such levels without CPUI UIF CFOFEUT BOE TZ
compromising the integrity of its such wealth creates? Regardless of
CVTIJOFTT NPEFM UIF DIPJDF UIF BVUIPS CF
If a connection can be established@n answer to this question can only

UIBU MJOLT UIF MIJNJUEE SFBERIFE €48 QPMIUIDBM

References
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-EXJIT . 51F SJTF 1X$ 4PVUI "GSJDB (

PG *TMBNJD 'JOBODF ,OIPXAMHERE USIMMJIPO (

8PSLT 3FUSJFWFETG SPRetrieved fromlUUQT XXX QXD

ZPVUVCF DPN XBUDI W EQo FTT SPPN BTTF
html

s

.BVSFS # "PSN Wﬁ.gﬁ@?DLZ'K Beyond
substance: AAOIFI projects and Debt: Islamic Experiments In Global

Islamic fundamentals in the case of inance 4JOHBQPSF /64 1SFT

u A 1 Adurnal of Islamic Accounting 4JEEJRVJ " 3 41BS
8eY» AU€ebupu»*bub820}V5H2APMNIO Ry PPE/» PG -JGF 51
1, 32-41 Foundation

PSBM )B[BSE %FEOJUJPHIA%FEOJUIPO SFUSJF
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Retrieved romlUUQT FO XJL%BBBIJEBT 4VLVL JoddaHBUJF
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D)
r) eyond the Code of Ethics-
Measuring Corporate Culture

Ethics & Trust in Finance
Global edition 2018-2019

Finalist
Matthew Wharton An ethical corporate culture is want and think they have created
60JUFE ,JOHE P® created by a code of ethics any is actually in place? How can
Internal Auditor, more than telling a child not to eat something as intangible as corporate
Euroclear *, TXFFUT HIJWFT UIFN |éuBuveWbémedskedd |
London (UK) Culture is more than documents and *O UIF ESTU QBSU PG UI

QSPDFTTFT JU JT NBE RijlP@ndRiErSthtée st Pstldies of

PG GFFMJOHT BOE UlFedehitQddnddsQo iddhtfy some of
UIJOHT BSF EPOF BSPViRkellthe §ighs oP&Pobr corporate

any recent scandal: they were not pyMUVSE *U JT JN QPSUBC
DSFBUFE CZ JOEJWJEYBMreer &k&MAIESZ Fdd Ta mature

but by a corporate culture which  compliance system with an external
allowed and even encouraged people x | JTUMF CMPXFS IPUMJOF
UP CFIBWF VOFUIJDBMM{Zconduct and an internal audit

There was the rationalisation EFQBSUNFOU 4P XIBU XFO

PG UIF GSBVE JO PUIFS X Tt I
BUUJUVEF UIBU IFWFSZPOF PJOH
JU TP JU NVTU CF PLm Ul \% ? H

BU BMM DPTUT NFOUBMJBPF BEGH WIBBTFEARUVEZ F

* The views expressed lining of those who tried to blow poor culture can prevail through an
perehare thoseofthe ~ UIF XIJTUMF 4P IPX DBPSHEQ DRMPOSFT 7PMLTXE
TBSIMZ SFEFDU UIMBWEGGRFO GPTUFSFE RIBE DPQQFCSE MO 7PN

0SHBOJ[BUJPG IF hows cahmthe leaders of tomorrow admitted equipping 11 million cars
UFE XJUI PS PG Uldget+t&ssdrance that the culture they with software to detect when the car
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. -B DVMUVSF Dkiwag) beihgV Subjected to regulatory NJTUBLFT PG B GFX QFP(
que des documents et UFTUJOH 5IF WFIJDMF XPN@®ESUIBIEBOUFST TBJE
EFT QSPDFTTVT gFIiWK FENJTTIPOT NPEFQFPFRMFB XIOHBMMPXFE UIJT
di Eejngr:eni';t (d?eF SDRiés? Igs%Tnitrogen oxide compared or who made the decision to install
MB *GB°PO EPOU),(I\;H‘—JJr SFBM XPSME ESIJWUOH 5TRRPESXBEGBMBDUFE
DIPTET TPOU GBEOEIQH XBT NBEF CZ Udrd $rBudt) B® St@ldB Personally
“ET TDBOEBMET OJSTPSBETPVSDFT #PBSEDDPXIQDBCMFmM )F BMTP °
QBT MF GBJU E kinvestigaterlzamissions discrepancies only found out about the problems
JOEJWJEVFMT NBBUXKFOF&VSPQFBO BOETBRSNMEFRMAFGEPPGF UIF NFEJ

culture d'entreprise UIF TBNF WFIJDMFT Matters did not improve

q#'Fpeg';e,t\laqupgseﬁgz cF 3FpPPMLTXBHFO CPBBE the$gandal was full-blown
DPOUSBJSFE © M®@abd | sepier management were QVCMJID LOPXMFEHEF "
"MPST DPNNFO wndaltedly accountable for this CMPXFS TUFQQFE GPSXBS
DVMUVSF E2EDJFIDBOEBM )PXFWFS UTPHMLEXBHBPOGWNQMPZFF EM
elle se mettre en place EFTIJHO UFTU PS JOTU® Mwbndiul FdidhipsSal B B&rch

et comment les diri- X1JDI XBT EPXO UP UIF FOHUQHFFSG4 TUBUF PG
geants de demain pour- g what was the environment that The plaintiff alleged that co-workers

raient-ils faire pour . . . -
SUSF BTTVS2T R&%n\«\ﬁl’lyp%ed teams of engineers to illegally deleted electronic data for

DVMUVSF RVkJMdfe %,aq{tw:—we they knew was UISFF EBZT BGUFS. UIF 64

quiils pensent avoir unethical and illegal and then for accused Volkswagen of cheating on

DS22F FTU S2F M wehodydarepest them? JUT FNJTTJPOT UFTU )F

place? Comment pour- Media reports suggest there was "€aSOns unrelated to the emissions

rions-nous le mesurer? g gy yU|IMFTT BVUIPSJUBBRPEFEM MBMEEPEE!I IF B
7PMLTXBHFO 5IF /FX :p%3as begaugerhe refused to take
interviewed an unnamed executive Part in an illegal act which would

Nous allons d'abord XIP TBJE I5IFZ POMZ L @PsticHkeEowsepfjustice (Ewing

examiner trois cas: PG NBOBHFNFOUc #F BHHSFTTJWF BU

&0 7PMLTXBBMM UJNFTm 'V SUIFSN FS®FwhatUwas s Nulture that

B BENJT BWPJS igRbrtrolled by a tight-knit troika allowed this to happen? As can

millions de voitures of a billionaire family (Ferdinand be seen by the responses in the

dun logiciel permet- 1PSTDIFKT EFTDFOEBOWPOWT(BSWE® UIF TDBOE

e Uy ar a0t P oﬁ@éN FSONFOU iRiF&s 4B dasa@iff leadership

RS e FQPKFSGVM MBCP\as ValkewsgenT whih Fpassed the

UBJSFT FU BI\/IP@-[PﬁQIR/I%BUF KFU JT OP blare/ ortb 8 0andikiFof) en@neers

faire passer en mode B GVMM TJ [ F "JSCVTm II&DGHCDH |Odkihg( it FtiHe culture

EF GBJCMFT 2NJTTJPOT UIBU NBEF JU QPTTJCMF

Ce que nous savons a “ - . DVMUVSF PG GFBS BU 7P M|

propos de Volkswa- The ftemble mISt?k"eS employees were unlikely to question

HFO DKkFTU RvkIm FOlG (RMsREOPlE the orders given to them and only

chez Vollwagen une 8IFO OFXT PG UIF TDBHPPEMOGEXALFVDI BT IXF DB

Cg zusrepa;tgma're the CEO Martin Winterkorn said the emissions targets” was passed on to
QSPCMFN XBT EPXO UPNBOBHUFRNF®OICMFFHBSEMFT?
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Comme on peut le PCKFDUJWF XBT BDIJRWIKIEoON bﬂdJEDldJ(B)Mnloadﬂ
constater dans les whistle-blowers were likelytobetoo UIFJS DPNQBOZ BDDPVO!
S?QPOTFT EBOT ¥ hBSFE PG SFUSJCVUJm@ntibRed QifeB lcoxh@any’s net

mois qui ont suivi le
TDBOEBMF MFT EJsJiDapskerBank BTTFUT BT x 51JT XBT

2UBJFOU FO WBT,:gMPT Uup %BOTL_FkT DPNQMJBOD
et cherchaient & se ur second case study responded that it was probably an

QSPUzHFS *MT sengems Parske Bank and one BENJOJTUSBUJWF FSSPS
VOF QPJHO2F Ekofcthe biggest money laundering would be contacted to update
OJFVST DPOWBJUDBOEBMT PG SFDFOU WINBT SHFRNXEFEFO &JHIUFF

quils ne pouvaient pas BOE NPSF UIBMBUFS 8JMLJOTPO EPXO
etre tenus responsables pjjlion of suspicious transactions same report and found their assets
dF'e\:(;mir':lenglaFthurer Mvdre channelled through highrisk MJTUFE BT x XIIMF -
qui a permis que cela IOPO SFTJEFOUmM M B SddobhZ wishV Dandk&@OBank had
BSSJWF BDDPVOUT *O % B O DIMFPHFTBFOUPRQ VUNJIJMMJIPO 51!

the root cause down to its Estonia- Wilkinson wrote a letter to Danske

based branch having a different CBOL JO $PQFOIBHFO

IT system where documents were bank may itself have committed

XSJUUFO JO &TUPOJBE BSIJRVOBMB®GGFODFc

#SVVO JKFKMF CFFOIB OFBS UPUBM QSP|

CBOL OPUFE IcJU XBTwo GayMakér\WeFréceived a reply:

XJUIJO <UIF> (SPVQ UIBIBOQLF GIHS ESBXJOH PVS
"' MB %BOTLEFE #BHsSK represented by non-resident UP UIJT *U NVTU CF JO

FOUSF FU customers in the Estonian branch BTBQm JPQF JJOTIBX
plus de 200 milliards was mitigated by appropriate ,PXTNBOO
d’euros de transactions " - QSPDFEVSFTc *0 It|: %&M%til the middle of

JYTQEDURT POU U, FEPMMPXIOH B X13pihM for CMeP X%Erk's  internal

d" Rew feporting from Grou i ; ;
© IBVU SJTRVF ED"[E . p g" P audit department to investigate
S2TJEFOUT« QSJdb OBM "VEJU %B®NF PBObLIF FWJIEFOD
lement de nationa- Group realised that there had been yaport mentioned two findings:
MJUuz SVTTF -B BBddTUP SIDBM NJITDPO P QlbibRi® Hlanch’s head of
#BOL B JOEJRV? RGAMEBOL DBMMFE JUn®ridtiohal Poadking Mad said

succursale estonienne  yisconception” but a whistle-  that employees were not recording
disposait d'un systéme

lqwe eared to disagree: the true owners of the companies
JOGPSNBUJRVF% > PRy
et que les documents g\%tégg JMLJOTPO UOHFDBREFPIQU DPVME DBVT

2UBJFOU S2EJH2Pansgke Bank's Baltic trading unit for clients if Russian authorities
OJFO PV FO SVTYO WHM *O .BZ I$FRVOIFBENF JOGPSNBUJPON
QFOTBJU 2HBMF EUspitioRs/¢f some of the trading mentioned that the Estonia branch
MFT QSPD?EVSFTFOMWBIX BOE EFDJEFE UwWwas) QoWablE Wal iddhtify the true
-POFZ -BVOEFSJQOF PG %BOTLFKT DMJFOWBDF-BGUWBWBET BOE Ul
B S PSS BSBEF (-1 CBTFE JO -POEP®TUBEBOUJ NPOFZ M
CMEW2T movedlgﬁ%% million through the MFHJTMBUPSZ QSJODJQN
CSBODI JO UIF TQBDF PGOGI®BX NPRXJINBOO
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n -kFORV3UF EJTDVMQ

la direction et faisait
retomber la responsa-

fhe acts, which Wells Fargo
lasted for years, were $POUJOVJIOH XJUI UIF

cIMIuz TVS MFT SYS@mAtecoordinated TESWJIDFT UIFNF JO 4FQU
EFT OJWFBVY JoGandrargeted, always UIE 64 CBOL SEMMT 'BSHP
Il'y avait un manque targeted on making NIJMMIPO CZ UIF $P«
de supenision de la money Financial ~ Protecton  Bureau

part de la direction du
HSPVQF RV-J OF TRABDQJUF UIJT DPODMVEIRFERE gvMakbS PQFOJ
ressait qu'a l'argentque  JOWFTUJHBUJPO PoOMZz BIUBEQGFET y§SFEJU DBSET

rapportaitlasuccur- —y|SFE zZFBST BGUFS UIRPMYEJIBOT SPYRBYY PVTUPH
remMe -8B DVMUVRAE Rveigation largely exonerated ~ Wells Fargo set employees high

n
JOTUBVS2F RVJ W
HIBJU MET s2TviABQTLEKT UPQ NBOBHFNBSUFYIDMVEDRSERTT TFMM
E2USINFOU EF MWAFIVHEO $&0 51PNBT #PSHEQBBORPEZG TPNFPOF B
MB DVMUVSF DSAFXEMEFS OPUF UIBU DVESRF@Mz@BDPVOU  FNQM

mettait & la direction BOE BHFOUT IIBWF C®pgstedeag wRjlHe try and sell the
de la succursale de to have been involved in some PQQMJDBOU B DSFEJU DB

donner une explication suspicious activity” and reported to The strategy aimed to persuade
/ raison & la fraude

cus I open extra accounts

qui du coup devenait  UIF SFHVMBUPS #svv oS YKE Fyg/' HEOFSBUE NP

BDDFQUBCMEF 4JODF %FDFENCEFS ) % STVJU PG
FNQ.MPZFFT IB.WF CF.FOerﬁpo e-le Fra%]duéﬁ?lyl opened

Estonia's head of criminal police BDDPVOUT XIJDI FOEFE VG

TBZJOH |I51IF BDUT XIJ. Ql\égpgﬁguqzm§ PG UIFT
ZFBST XFSF TZTUFNBU4 U%Rdjeégnb(?n%ydﬁﬁghtin

BOE UBSHFUFE BMXBZyp Wi GHEROYUWFE YAPME UIF SF

NBLJOH NPOFZm S5BMMJOSpPVHIU JO BCPVU N J N\
What we can see is a lack was small change for a bank of Wells

of oversight by Danske's group 'BSHPkT TJ[F BOE DPOTJI

NBOBHFNFOU BT JG UUBRIYIFPIOQ~ZT UIBU XPVME
&0 TFQUFNCSF interest was the money the branch So it appears that Wells Fargo
PO B DPOTUBU2 KBA CSJOHJOH JO :FUnha®#® pborly@Bught@itit incentives
Wells Fargo ouvrait BCPVU UIF GSBVE XIJMrBgramrneP &idO | dddentralised
EFT DPNQUFT EKXBBTUDHT BOE SFBQJGHICUERWI P@FE/ergight of its

EFT DBSUFT EF BEYPEFUGPY FYDVTF UIFNFQRSBRG RORIUIFT

des polices dassurance | 31y \E CMPXFS BDDVTBThd P OBoard®© U Frél€pBrident

sans le consentement :
EFT DMJEOUT $§Lmllé rqa@q_rtr@nd the fact that a EJSFDUPST JOWFTUJHBUFE

produit parce que small branch had a turnover higher PO UIF JTTVF JO "QSJM
Wells Fargo avait UIBO &TUPOJBKT FOUJSsEMarised e dtlre el
EY2 © TFT FNQMmaridgement had set a culture which ISIF SPPU DBVTF PG TBM

EFT PCKFDUJGT
en matiere de vente
DSPJT?F EF QSP%\?

pridritiéed balance sheets over ethics failures was the distortion of the
onved executives to rationalise Community Bank’s sales culture
GSBVE BT BDDFQ U Babd F périrBride) D fanagement
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-FT BENJOJTUSBUTEVHFN X1JDI XIFO DP .

JOE?QFOEBOUT BQW| BHHSFTTJWF TBMFT E&%ﬁg@g&pﬁoéru

FORV2U2 FU TP Otefted pi¥sslire on employees to

alaconclusionquela  cq) ed or unneeded products 6 TJOH PVS UISFF DBTF

ression agressive sur Eujp‘y O UPNFST BOE 3 OvBrareshersigns BfR pagrzorporate

MFT FNOMPz2T oPQEO VOBVUIPSJ[FE BDOWE ST themes stand out:

qu'ils atteignent leurs Fargo's decentralized corporate Fear Senior management not

PCKFDUJGT- -B BiFuctiure gage too much autonomy being willing to listen to internal or

°PO EPOU MFT Ft§ QheP €émmunity Bank’s senior FYUFSOBM GFFECBDL FN

pouvaientyparverll — MFBEFSTIJQ = XIP XFSEFYOXJBOMPHIP SBITF Ul

et aonc conserver leur .

USBWBIM 2UBJ to cpan e _the sales model or even management not leading by
Ltego,gp s the root cause of FYBNQMF CVU HFUUJOH F

CMEN

DS2FS GSBVEVM
u $SPNNVGPUWIMPHBOBEEFST UISPVHI C

leadership resisted and impeded Targets  Management  setting
PVUTJEF TDSVUJOZ PSV%‘@PE&\TA‘&'T‘UEDBOLEBSHFUT

XIFO GPSDFE UP SFQP gy MJ%%%& metrics
the scale and nature of the \hich do not help to achieve the
QSPCMFNCc.BOZ FNQMPZEEL gGRME yYBRIkT HPBMT
failing to meet sales goals could (and Incentives Remuneration that

sometimes did) result in termination
or career-hindering criticism by their IBT B IJHI EFHSFF PG VODF

TVQFSWJTPST &NQM Pz%lgtﬂg%?&alﬁbrﬁg‘ﬁ%ﬁ bonuses
in misconduct most frequently
"JOTJ EBOT OP assdgiated their behaviour with sales ~ Rationalisaton ~ -PXFS  MFWF
DBT OPVT USPVQWBPTTVSF SBUIFS UIB®&MHoyees) Fo TRy Jreatjse  the
EFT UI+NFT DPNjjsRiiles” (Independent Directors DPOTFRVFODFT PG UIFJ!
1FVS PCKF-DUJGE%JISL@ZFB #PBSE PG 8FM M Penwsmanagers see that unethical
MJTUFT QSPHSBNNF behaviour is tolerated if objectives are
EKJODJUBUJIPO JOlnvether words the culture met or that they are not accountable
TBOUT SBUJPOBVAS T@eatedo by an aggressive '~ 5\/80 B CMIOE Fz.
de la fraude et surveil-  management who instilled fear in
MBODF JOTVGETBPHFSEENQMPZEFT upr NEPFMIcHGMESEFSQFUVBL
QFUJUFT TVDDVRIFMFJo TPNF DBTFT |BB@Yertight BaiEspbsidiaries
UBSHFUT 5IFZ GFMU U I%¥ sanahes may matyeed thecsame
success was the amount of accounts Oversight as larger functions in an
UIBU XFSF PQFOFE QFSPEBBOSIIEBBOMY :FU UIFZ
way employees could satisfy this CF JOWFTUJHBUFE XIFSF
NFBTVSF BOE OPU CF EQREURBTTYPI BT XIFO B~
DSFBUF GSBVEVMFOU BDD@®VBOBYF T EITGEXPQPSUJF
employee was exposed to a culture We now know what a bad
XIFSF IFWFSZPOF FMT FodpbrateRcdiitd catlodkPlike and
JU NVTU CF PL PS BU MEBHhdsight it isLEESS tb) id2i@ify
losing my job” XIBU XFOU XSPOH ©5IF DIB
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looking forward: How cantheleaders 5IF ESTU JT SPPU DBVTF
of tomorrow measure corporate QSFWJPVTMZ SBJTFE JTTVI
culture in the workplace? And what TDSVUJOZ UIF SPPU DBVT
metrics are already out theretohelp JT PGUFO DVMUVSBM 'PS
them? procedures are not being followed
: due to management overriding
Internal auditors DPOUSPMT UIJT DPVME CF
Internal auditors have a key role at-all-costs” culture where managers
in passing information on company EP XIBU JU UBLFT UP HFU
culture up to the board and senior or to an authoritarian regime where
NBOBHFNFOU G5IFZ IBWNBBBHFENFOUKT TBZ JT E
;(FPTV Eé)/ SJ\L/Jg VSS;/TM%Q '\EA@jQrﬁ iew across all levels DPVME CF BO JTPMBUFE DI
dans la transmission ‘MBpEIMJiIF PsHBOJTBUIP O mahddePs\agttesdivé slBculture does
BVEJUT UIFZ TQFBL UPOPRPWMSEFPBRIFUGCE PN NQBOZKT

d’informations sur la a
culture de I'entreprise CEOs to managers to the mostjunior Ju DPVME CF QFSWBTJWF

au conseil d’adminis- employees who are just starting in dots between numerous issues that
tration et & la direc- UIF DPNQBOZ 5IF JO \4fie8 GRiVbn B Mdfebive corporate
UJPO /PVT QP V¥Wéefession is increasingly lookingat DVMUV SF

apprendre destech-  RVETUJPOT PG FUIJDT D F BOE UPOF

MUYV
OkJ*Fé\;FUTJ qu>/$ JE'V'FTT BYINIEFRQYQ cFrzrpoE TIRUH ?%?I%'BV‘L’%
s Itermes propose CPYFT BOE DIFDLJOH TJH JEesyeRAIrezp
USPJT UFDIOJR\JMe waptto learn about measuring The second and third techniques
analyse des causes pro- DVMUVSF BOE FUIJDT akU siriictutédQ fhiekliBksU and
fondes des problemes ~ to see how internal audit teams can FNQMPZFF RVFTUJPOOBJ
EKBVEJU QS2D2EBNNEOUOUP PVS BTTFTTM&%&hanUES have similar aims
TPVMEW2T EFT TP&ERGE what we can obtain but different approaches: to ask

BvQs=T EFT FNGME 4n internal audit team depends FNQMPZFFT TQFDJED RV

des entretiens struc- . L s ; ; ; ,
UVS2T FU MkV U JRN;HSsmaterity dtg mission as set obtain their version of the company’s

NETVSET QSZFYJQE@B@LUE:TCPBSE #VvU UIDPNNDPYSME SCBPSJEFB PG B
QPVWBOU SFE2UEYBMQMF JODMVEF DnNewiew 6 Fo agkTthe Bame set of
DVMUVSF SFQPSUFE QBSU PG FBQuesBWEDUas Rage Wl Banple of
DPVME QFSGPSN B TQFBENRNAFZOAFASBHBITFQSBDUJL
XJEF DVMUVSF BVEJU 8F/ OPOMER EBBEUP GBDF
results of this work in our culture j requires good interviewing
NFBTVSFNFOU QSPHSBNKP|IOBREFPTGPS FYBNOQM
the internal audit profession already start with some questions to put the
GPDVT PO UIFTF BSFBTpXGEBENME BWTHBTE TVDI
VTF TPNF PG UIF TBNF {d& heQediRpahys values are lived
'PSUVOBUFMZ UIF thoolidghJ th¥ UdiganR&ion?” The
Internal Auditors provides guidance interviewer can then move on to
on precisely this issue and suggests NPSF QPJOUFE RVFTUJPOT
GPVS UFDIOJRVEFT 3yow éver been asked to do anything
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that violates the companies code of TUBUJTUJDT BOE PQ F

conduct?” The selection of the statistics used
This approach does have Will depend on the industry and the
EJTBEWBOUBHFT IPXPWNBOZ JYTFMG *U JT B

NFOUJPOFE JU UBLFmonitgr them regulgrly gnd produce
interviewer to be able to ask the & monthly dashboard which can
SJHIU RVFTUJPOT JO B8PV HHIBOXBESMZ XBSOJ
BOE JOUFSQSFU UIF S¥et¢tislias aopeswiFmougive an
GPS FYBNQMF UP EFFMOASWIEY B® B DPNQBO
employee is not being completely They must be used in conjunction
1 FOUSFUJFOTPQJFs% BOE UIVT BTL UIKJIJIHRUIES MWNtPXKOJRVFET
Vet T OV SRYFTUIPOT % VF U RNowWE unbleddieRd some of the
BVQS+T EFT FNQRPEEFE TBNQMF TJ[FTUPDBO®IRYW FCIF BB/IEJUPST DB
ont des objectifs MBSHF BT FNQMPZFF R‘thdr UnkBrie$ &ndl Stéchniques are
similaires: poser les Questionnaires take a similar available?
Tnegizggzz“ggf_a apEroatl\:/rl1Pby ?:S_krm% i sample of Jsing formal surveys
TPOOFT NBIT T % ég QFDJED TFU PG RVFTUJPOT
B00SPDIE trcoaFa BB0 IPXFWFS SFBDIB BEPMBEHFSCPWE P
D'autres indicateurs OVNCFS UIBO JOUFSVQst xopviouyy ways to measure
peuvent apporter des  questionnaires are often composed DVMUVSF JT CZ BTLJOH QF
preuves objectives de  of a series of statements followed UP PCUBJO DPOTJTUFOU
QSPCM+NFT EF by &l lgiestion asking whether the answers requires a structured
Nous pourrions utiiser ~ JOUFSWJFXFF TUSPOHMARQR BHREBPT BEEFER HFU S
des mesures telles EJTBHSFFT PS TUSPOHWZF XUPME DPINQBOZ XF XJ
RVF MFT S2TVMYRY lodsfrdcted questionnaire can VTF B RVFTUJPOOBJSF 5IF

Sraustes aupres €eS LQSBWJEFR, JQFDJED P C RIF CoOSlimRCy EcBropBnias owhich
tendance des plaintes ~ J!F DPN 8 BOZ DVMUVseel tifleremtpigpes BT employee
EE DMJEOUT M remployges helieve their anonymity questionnaires to help you create
tiques de rotation du JT QSPUFDUFE 00 UIZPMBFASXOBOEU VT DPOTJE
QFSTPOOFM M Ftheydaok the Gwnan touch and the the psychological information and

PQ2SBUJPOOFMTpodsibility for the interviewer to MPHJD CFIJOE UIFTF TVSW

ask follow-up questions or seek a  In his book Ethicability Roger
DMBSJEDBUJPO GSPN UhRyP@YFSWHIFEBFEFT UISFI
The fourth technique is to FUIJDT 4UFBSF UIF

MFWFSBHF NFUSJDT XIBOFEIEFEOQDIFEPBHF BOE SF
DVMUVSF 6TJOH UIFT ReldNe to SeD deciBiph® @ad make

with the above techniques can bring BOE UIF SFBTPO ZPV UBLF
objective evidence of any cultural FYBNQMF JG ZPV IBWF B
JTTVFT SFMFWBOU NWBWFDTVDPRMMEEBZ ZPVS
JODMVEF DVTUPNFS TBEGWFEZT B8F DPWWIFBHVF SF
the number and trend of customer UP UFBST EP ZPV EFDJEF
DPNQMBJOUT FNQMP hEi#fent: UVSOPWFS
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a) because there are HR procedures PG PCFEJFODF 5IBU JT
that are there to deal with such XJUI ,PIMCFSHKT UIFPSZ
JODJEFOUT EFWFMPQNFOU 8JLJQFEJB

b) because others may sufferifyou UIF NPSF SVMFT XF IBWF
EPOKU UBLF BDUJPO XJMM UIJOL BCPVU XIBU JT

_ _ c) because you would rather risk ~ Are fewer rules better?
Si vous souhaitez

VUIMJITFS EFT TPo%ﬁhjgbrthﬁq\fnowmattypeOf ~*O UIF DBTF TUVEJFT BC
est important d’exa- ehaviour: did not go astray because of a
miner certaines des Answer A relates to the ethics TIPSUBHF PG SVMFT 00 LU

informations psycholo- PG PCFEJFODF *U EPRITFOPUXBIR YMFOUZ " HP
HIRVFT RVJ METFPBEEPYEF XIBU JT SJIBTUUPEU ¥SP BHSPVOEBCPVL
.lTeF.Z’:ePtg_s?; ’;(':SFS AUFBSEEMMT VT "OTXFS i hasFhaah UiEMonstrted ftiat the

il exi is ty

EREUIIRVE -kZUIE&J\}gDETF “OE NPT XIBurog?é[gG;t;]@aLrJe ;E];emgal:mavml\(/ljrgUJO\
Mkpc23TTBODF &F@FFY UIF NPTU QFP® XBRIU

de I'attention et de la are the consequences of our actions UIBO USBGED MJHIUT G&IF
SBJTPO 3PHFS ABRBIEST -BTUMZ BOAKEBEWE MEFMB PGTB SVMFE  (
DS?2 TPO FORV3UWFPQPVS FUIJD PG SFBTP® rogmlabout pusbes the driver
NFTVSFS MB QSidVigHiFiseBduse it is the wise or to exercise judgment about when it
CFDPTUZOPT ENPERYBUF UIJOH UP EPJTPIRGPARIRPF51JOL IPX |
ainsi que 21U principes ' ou have entered a junction at a
EkJOUZ2HSJU2 . fASWers ds more correct than the you have juncti

MB TBHETTF MkIRYIFRTyLVU UIFZ TIPXUSBGPX KFHIU BOE OPU C
DPVSBHE MB N EShare;qut decisions of whatisright UIF PUIFS TJEF 8PVME ZP\

EF TPJ MB DPOEBB@EXSPOH UIBU JG UIF USBGED MJHILI

. 2
MKFTQPJS MkBNPSBare created his own survey ere
MKkIPOO:UFU2 M

re th evalence of these This does not mean that the
MJU2 FU MKFYDF ¢ %gprr S .
S2TVMUBUT NPO% JEFR\? FUIJDT BM&OW gooduathics is throwing

2 EE MRSIPRIQMFET GPS JOURHGIWIE SYMEMRPPL #VU
QAS E'FJ,\F;\(ECWT&@@F%J DPVSBHF TFeopE the treedom Np think whay
JOWFSTEFNFOU DPBEG@FM2MIPWFE  IPOFTUZ isIVighy proweng pughen a given
* NFTVSF RVF OFFWIDFMMFODF 5I1JT TV SaWdf parametergimprove people’s
HSBOEJTTPOT OFPROMFUFE NPSF UIBOQRbility to ungkergood decisions?
;u‘é:niftg’; n'étrFe MB SEMPEBMMZ BOE HJW F TTRerevilence seems fssuppay this
2UIJRVE EF Mkp2Y+$RIBOE DVMUVSF Blti§FP1UﬂFJT01EVTUSJFT
EIJNJOVE The most striking point to note from In Organizational culture and

these results is that the ethics of leadershipEdgar Schein wrote that

reason and obedience are inversely there are three levels of culture

DPSSFMBUFE "T XF NBUABIFFJIJBV)SS FULFDTQFFMJOH
of reason increases and our ethicsof POJPO JU CFDPNFT IBSEF
PCFEJFODF EFDSFBTFT BABPMWMBWEFSHIXFEFFQFS PC
develop our ethics of reasonthe less 51F ESTU MBZFS JT IBS
we need to comply with the ethics NFBOJOH UIJOHT MJLF UIF
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&EHBSE 4DIFJO RJPPSDPNQBOZ MPHPT FENQMEZIGHT BIE)EESDIJO
a propos de trois ESFTT DPEFT 5IF TF D RighBevels df @dgiéIshE language in
OJWEBVY EF DVMWBNMVFTM SFGFST UP KIBRSUQPFNUBS BBEZB
}ESEEG.?IE$¥FKMB‘Bﬁgp(\.’fFMJFWF 51F MBTU MBZI]'VEE%J:GFST Uup

¢ FSMZJOH BTTVNQUJPOTmM |L BSEJOH

F
-FT WBMFVWST BSLY : "
tuelles sont ce que our core%ellefs and the way we see T NFOUJPOFE BMSFBEZ

OoPVT QPvwPOT WhHXRYME metrics to complement the results

peuvent donc facile- Artefactual values are fairly easy©f our survey and provide regular
NFOU *USF NFTVEHF NFBTVSF BT UIJOHFBYB pRIGTHFFNFYSIDT XJIM
-FT FORVSUFT F§ [Eiy that metrics exist for such UP FYJTUJOH ,1*T BOE UI.

entretiens peuvent étre —yy T 4VSWFzT BOE I uUR Sy JREQMBRGOUBUJP
VUJIJMJIT2T QPVS é\l '{;rs’\\gd;/t'g measure espoused valueworth highlighting some of the best

MFT WBMFVST 2
T2ET -FT 1zQP U WHeATCan help reveal employees’QSBDU‘]DFT BOE QJUGBMMT

sous-jacentes peuvent BUUJUVEFT UPXBSET SJBOUBDE LEFQ Ju
cependant étre plus DPNQBOZkKT MFBEFSTIJ@pleneating 8 JalisikUumd¢asuring
EJGEDJMFT © NFIPSFWFS DVMUVSBM B@gdgmmme wWilDnot verkif it Srerely
mais nous pouvons uti- underlying assumptions can be burdens business units with more
liser d'autres mesures  |BSEFS UP NFBTVSF data collection Try to use what is

oeMMET RYEME ENBY R Ty ourHsIUZm BEMSEBEEBRWRIMBCMF

EFT FNOMPz2T POQRYIJPBM CFIBWIPVST ABBBOEMEPNBEOZ ,1* DI

2WBMVBUJPOT hormalised so they are accepted orNBOJQVMBUFE IPXFWFS
OPU FWFO OPUJDFE BBETUHEOSFEGPSF OWIFFUBFMMT
SFQPSUFE )FSF XF OEFEPOPUSBWAHT ,1*T BSF
of some alternative ways to obtain OPU GPPM QSPPG NFBTVS
JOTJHIU JOTJHIUT GSPN ,1*T TIPVM

1PVS DPNQM2UFS FT . .
Q WE alex, Gillespie and Dr JO NJOE S5IFSF JT OP QPJO

S2TVMUBUT EKVOF . .
FU PCUF0JS EFTOPPOOSFBEFS GSPN  ufemplicaigslggsmlas that give your

OMVT S2HVMJx s Behoal pof Economics suggest oned FBN B DVMUVSF TDPSF P
EFWPOT 2HBMFNNJBT IVOPCUSVTIJWF 40FESWEHBSHFPGPG SIF
utiliser certains indi- PSHBOJTBUJPOBM D VWURYGEGand yay pwili-lose all
DBUFVST $FVY BnhlysE data from already availabled © TIJHIU JOUP UIF EBUB
vraient étre similaires TpySDFT (JMMFTQJF BOEVSABEBSSPSF TPNF NFU
vy L bl OFMYBNQMFT JODMVEF SMBITEPPSFDPRF UBSHFU T
reur de Performance SFWJFXT CZ FNQMP ZFambeXdfRigiEs the Wizistleblowing

$M2 FYJTUBOUTC?;B@EW@QUSW leave reviews on_IP_UMJOF JT DBMMFE 5I1JT
FO N2NPJSF RVEMANFT TVDI BT TBMB SiicaterBad BuwreN &0 f course

1* QFVWFOU UPBREV&TF XPSL MIGF CBMBODH BSMPQPBGFHDBMMT J
3USF NBOJQVM2timeJtorangtomer calls to measure TP JT IBWJOH OP DBMMT
davantage sur les how customer-centric employees arehotline is not known or it is not at the
*NFTVSFT BUUF QE théy are being pushed to take GSPOU PG FNQMPZFFTk NJC
RVFE TVS MB EYBBBRPMT PVUTJEF XP S LtaQetshopo/®Bomdudete between
EkPCKFEDUJGT TRIP ik ahAsis of emails between IOP DBMMTm BOE IMPUT P(
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n 60F GPJT RVF Manramitrary target of ten calls a year

Empl f k
S2TVMUBUT POUisE eadily Tnanipulated and reveals ployee feedbac

MFT MINJUFT BUYPRFYGH *OTUFBE JU Jlem wp cag focus erstwg preas:
nous devrions utiliser 146 an expected measure of betweed BTLJOH QFPQMFm BOE IB
elugementhuman  EwF BOE  DBMMT B ZPEB BTLTQFRPQMEM 5IF ES
pS F Dﬁ)p,: SDIET target but an indicator of where there people” has already been discussed at
NJHIU CF IPUTQPUT PRSI DBMUVGEDJIEDT PG
0OODF UIFZ BSF JEFOUJBawgo agkptandhow o indgrpret the
VTF IVNBO KVEHFNFOU SAPVWAT IBSESBE TVCKFDU
JO RVFTUJPO UBML UPhedavagkro sgroeys & tha they
UIF TUPSZ CFIJOE UIF garg vysegly conducted annually and
_ _ What § 5 BSF FYQFOTJWF UP QFSGF
Nous devrions combi- at 1o measure: a well-designed survey can be the
ner les outils sus-- We now know the techniques comerstone of any measurement
EE?;;?%QTTE\?S%%ZQ OU UP VTF TP MRSPAHSBSNFM EPXO

N2USJRVET QBSdaNe details of implementation in  The second area is to ask people
globales de I'entre- BO PSHBOJTBUJPO 'JXIP BYIPYRPQR® )FSF XF
QSJTF FU N2USJRBHBOJTBUJPO OFFET cdipanfsifé&fal alidiBdépartment
QBSBN+*USFT EF MKMOQMEF JU XBOUT 5Iyp @%@V\ﬁJFE\FBLUJFIFUE’OTJHIU
PQZSBUJPOOFMNWBJ\H’\WsT PS UIF DPNQBOZKTZ NDIBd JPSH Q}il:lQJp;JS JOo T
dfl'féﬂlﬁ!'f'u?&re IBT UP CF IPOFTU *G Z&M MaBeO e Bskils/ Mhd YeBburces

go XIFSF FNQMPZFFT DPNFUEFSTWTBORYRSWIFX UFDIC
st mout et 1o MIGHXCBMBODF TV QQ FiéelbaiQnl diieRibR 2 I&nal
domaines dans lesquels BSF BMM ‘]NQPSUBQU BRME BB F EFQBEUWOURT  NJ
il faut peut-étre creuser CF SVUIMFTTMZ F G ED JFdeddrthéht Udduld Bithply Uprdlide
QMVT QSPGPOE:NFBWHEBOH EFEOFE UIF Ehwhligsts Bf Budiv tepogs for you

DBT EF QS?2PDDM\hReRUal® thfee main areas of focusUP BOBMZTF GPS BSFBT
Pour les commen- duringimplementation: "MUFSOBUJWFMZ JU DPVME
UBJSFT EFT FNQMPZ2T JOGPSNBUJPO TVDI BT UIF

. - « employee feedback
nous de)[/_rlons_utlllser . ploy ” i root cause analysis of issues raised by
un questionnaire companywiae mencs UIF BVEJU UP EOE DPNNP

CJFO DPO°V QPVS MF ; : .
FNQMPZ2T *MT TPOUl:.gUSII’I(-Z‘SSUI’]ItmetI‘ICS SEMBUEFE UIENET “-BTUM ?Z

DPAUFVY © H2sSFs TReseeanthenbe combinedtogve JODMVEF B DVMUVSBM FMF
TKIMT TPOU CIJFBGEHPIWFESBWMIM WJIFX P GstatiBtingQrBateds snahMdJavdtFeport
constituent la pierre but also to identify areas where there clearance times or the time elapsed
angulaire de notre may be a need to dig deeper to uncovefor management to close issues
programme de mesure  DPODFSOT 5P CF DMFBSE RO KE JEFM MPZX BOE JOXT

EF MB DVMUVSF ok Rdaht' td e an exhaustive list of , -

nous devrions utiliser NFBJVSFNFOU UF RO yide metries

ST JEO"UBFVSEég ’E(atg ,ZEEJF TJ[F EUT BM Mrhege @ng FBaistios RAat are
entreprise pour donner SF JEFBT UP TQBSL HFIO6SIJOHBBRSPMU BMM CV

VO BQFS°V JNQMFNFOUBUJPO JO ZzWillsthe pain@ Btatistics across the
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company it becomes easy to make B .

usiness Unpit Metrics
DPNQBSJTPOT 8F DBO JSDMVEF

-FT JOEJDBUFV Sqhrffe traditional statistics such as: ~ This tries to use the business
Mk2DIFMMF EF MKFOUSFOQSJTE . VOJUT PXO ,1*T XIJDI D
sont des statistiques e number of calls to a whistle-

r hotline wildly across other business units

OIS Ry E T EROT dempblol yee tumover ang BOE PSHBOJTBUJPOT PV

* S rely on the division management to
o UT R VT HisnfiSshl rates E)IIZEOF UIFJS ngo 1*T BOE
2M2NFOUT UFMT RVF . . :
les taux de rotation * 'j‘ega“_Ve employee ext PG UPMFSBODF 5IFZ DBO
du personnel et les Interviews by teams such as Compliance and
informations des - employee overtime rates &UIJDT CVU UIF PXOFSTIJ
FOUSFUJFOT EF EZQBSY ining TQFDJEDBMMZ XJUI UIF SFN\

e compliance trainin

EFT FNQMPZ2T "W attendanpce 9 VOJU 4PNF HFOFSJD FYB
les mémes statistiques .
EBOT UPVUF MKFOUSFN&IOFSBUJPO TUQ%JTUJDT TVDI
il devient facile de faire as the difference between °* QSPEU NBSHJO SBUJP
EFT DPNQBSBJTPO'executive and employee < number of client complaints
Nous pouvons analyser QBZ PS UIF QFSDFk QiBél bf clifrfs granted credit

Glassdoor pour les : T .
salarj id in bonuses or
BWJT O2HBUJGT PV \7%?\/?&?%% now in arrears

la technologie pour commissions e number of management-
analyser les communi- We can also add some more accepted risks

DBUJPOT EFT FNRDRIOWPFNQPSBSZ NFBTVSET w8F BBO . 0o

"FT N*USJRVET TDBO (MBTTEPPS DPN U|rlnBrov EI&“It iﬂih)aﬁves (which

QBSBN+USFT EFyhéfeémployeesleave confidential

commerciales essaient  yayiews on their employers) for

il management at the heart
d'utilser leurs propres HBUJWF SFWJFXT 00OF J8UEOSfi1—TUJ8I2|

. E
,1* $FVY DJ WBS i« number management-
20PSN2NFOU Ek nical measurement is

VOoJuz PQ2SBUJPIHBHISHG scanning of employee approged exceptions 1o
l'autre et d'une orga-  COmmunication such as emails or ~ Proceaures

0JTBUJPO © MkEhatsressages for specific types of * number of procedures
EJSFDUJPO EFW SBBErH Y BH F Conclusion

DFMB 2WFOUVFMMFNFQ PSQ FFO$
BWFD MkBJEF Ekz%\f‘]%gs developed software

often have employee feedback to

S
go (%n we measure Corporate
EF DPOGPSNJU2 P

- DVMUVSF * XPVME BSHVF (
EK2UIJRVE $FVYWB'§h anonymises employee

Ul X H XPSE CF
pourraient inclure des DPNNVOJDBUJPO TDS?\?&M;&JT Lﬁ% XF DBO BSS
exemples tels que le measures employee engagemen

SBUJP EF NBSHFU&SRPRWFHI IMBOHVBHF @'SE-I{-/I\QSF%CI:MEO HVS.FT BC
ciaire ou le nombre de  tension detection” based on how management reporting that receives

clients ayantobtenuun  QFPQMF XSJUF *U UlFBCSl:)I:STl%/i_EIZE-{;(TLFéE]Ll?EJTQVUB(

DS?EJU NBJOUFQ®R & hEat map of potentially N UBUJTU.

SFUBSE QSPCMENBUJD BSFBTtO‘ﬁU?rg&PFS_I:éTBLJ\' H'I;J TBZ |
anonymised and in compliance urnovero miflion and a culture

XJUI &VSPQFBO (%13 MPEPTMB® po>!IF CPMMPXJ
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n "MPST QPVWPOUDOB¥OE UP JODSFBTF GMFIGFTZ MJOFT VTF XIB

mesurer la culture .FUSJDT XPVME CF BB@BIMBMBIUFFE*U XJMM OPL
dentreprise? Je dirals  TVSWFZT BOTXFSFE |D a6 avbldedyrtyRoHraBid the
OPO . FTVSFS< G4y MPTU GVUVSF CVU IPQFGVMMZ

BT MF CPO NPU $FMB -
%HOJEFSBJU RVE ®IBWr XF DBO EP |P X FRoplem sareas apdg@iigw action to

pouvons avoir des DVMUVSBM JOEJDBUP ¢ takgpr to prevent pguliyrs where

DIJGGSFT QS2DJiff metring- Tfall outside expected GSBVE JT DPOTJEFSFE BDD

SBCMFT /PVT QROPNREBSJIFT 8F EP OPU *DFWMBBEJUSBSZPBM JT |

UPVUFGPJT DS*RSBESHFUOT 8F USZ UP V OcHIf® THVBIOL the Fethids PiScare

lESJi%i;ezr\gioTneﬁtF DEMM\CE UIF EHVSFT XIJBOBR AU QP FRIUSFBTPO Xl

cr1 crsort BUBOEW 608 0FsIBQT UIRMOVDUNVBBNRODIUIFT XF
/

OPVT FORV3UPO .
E2E0JTTPOT 0B 8BS 6P QFSGFDUMZ Bihdd BaQ WeBMAMPBR The idvage

tifs arbitraires mais Itis up to you how to implementa PG BO JOEVTUSZ UIBU TJOI
comprenons l'histore  DVMUVSBM JOEJDBUJP @IS HasHrankednamong | the least

peut-étre y a-t-il des DPODSFUF FYBNQMFT ERYSOPMIBEDHIBEGEF FTUBUI
signes d’une culture will d’éﬁle”d on each organisation BMPOF TIPVME CF TVGEDJI
0

E2EDJFOUF QFVU B p
RVE MET EVDUYV JOEVTUSZ .z CFTUBBERWPYPPLr wp

sont dues a des raisons Not over-complicate or burden the

parfaitement accep-
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NBM © DFMB
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Finalist
Adam Morris "Integrity has no need of rulesd of power: over their customers
60JUFE ,JOHEPN Albert Camus CVvVU BMTP PWFS UIFJS FN
Management The decade following the global Power of institutions to drive their
fonju'tagt; EOBODJBM DSJTJT |BT eHoyess £1@ N BHERELH revenue
ondon (UK) GPS UIF EOBODJBM T FO®@RSD Fybstatsial v prgssyre  to

Not only has revenue suffered due leverage the position of power they
to the precarious position of global IBWF PWFS UIFJS DVTUPNF

DBQJUBM CVU UIF JO BNTRPdes |aBgreater gpportunity
dogged by ethical dilemmas that GPS FUIJDBM EJMFNNBT UF
IBWF GVSUIFS EBNBHFE JId drderRd dddré8sQhe *pibblem

order for the industry to rehabilitate SFHVMBUPST MEHJTMBUFTE
JUTFMG PWFS UIF OFY UnBust/B&el to thkE alnfok Udfistic

needs to answer two questions: Why and proactive position than they

is it so vulnerable to ethical issues? DVSSEOUMZ IPME #Z VOI
And what can be done about it? IPX UIF QPSUJPO PG BHSFF

This paper will argue that ethical brought  about by  product

issues seem to occur to a greater DPNQMFYJUZ DBO MFBE U
FYUFOU JO EOBODJBM JIFQWIBBTUENFFUFSPVQT D
* The views expressed the complexity of the products it XJEFS SBOHF PG BQQSPBD
herein are those of the EFBMT JO 5I1JT DPNQMFWJITX NABEFHVMBUJIJPO U|
author and do not neces- . . . . . .

TBsIMz SEEFDuU U Aifferential (in-knowledge between potent initiatives against unethical
0SHBOJ[BUJPO-TIFJOTBYENYJIPOT BOE UIGRIBWIWPMEP BRETIOEVTUSZ
UFE XJUI PS PG UMwhicl places the former in a position can develop solutions that are far
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more potent and sustainable than interest to offer a competitive
SFHVMBUJPO BMPOF Dgfice b€calR&Va EwstomerZcan get
TUSFOHUIFOJOH E OB O DtiieB $¢nFde \fiore ddother GupSier
CPUI BEVMUT BOE DIJMEIFPQMFEODSFBTJOH

the clarity of information about *U JT UIJT DPNQFUJUJW

EOBODJBM QSPEVDUT BEEFWFPOEVPBIOEPSNT UIF
"MPST QPVWP O dleepervanalysis of the factors that vOFUIJDBM CFIBWJPVS J¢
mesurer la culture TRVFF[F NBSHJOT A key assumption underpinning

d'entreprise? Je dirais LPXFWFS CFGPSF UIEdpHalisn® 4 at) eoasumers have
OPO «.FTVSFS« QkfETU e . .

a pq\/l%eveloped it is essential to knowledge and oversight of the
QBT MF CPO NP ’C}s
TIHOJEFSBJU R VWRIeIsiand the nature of power and XIPMF NBSLFU BOE DBO Q
pouvons avoir des how the degree of agreed knowledge deal from the range of suppliers
DIJGGSFT QS2DJFBDIN@BBUZ IPMET EVRBBW®IGBBEVDU :FU XIBU
SBCMFT /PVT QIDRWNROMFYJUZ TIBQFT i€ the Feonguner QdaesF Bot have
DS2FS EFT SBQQSEMBUJPOTIJQT oversight of the market or cannot

EF HFTUJPO RVF T%Z\%Ie of capitalism understand the complex variables
pouvons rz‘garfd‘_ﬂtr et P that make up the price of a service?
examiner aes faits . .

JODPOUETUBCM TTo/PL{p(I'Jerstand this interplay ,OPXMFEHF PG UIFTF DPN(

pouvons toutefois etween  consumer knowledge the unique selling point of service
DS2ES EFT JOEJBQEVEQFUIJDBM DPOEVRISHBPOFBOFRET 4P IPX DB
EF DVMUVSFE 4Jtonpopk at the central ideas of judge the best deal if they are not
indicateurs sortent capitalism: the trade of goods and knowledgeable about the products?
EFT CPSOFT BUUTFRPESWBEDFT 8BMMFSTUJH@v can buyers $ave HE ability to
OPVT FORV=2UPOZre &kt broadly by demand fromthe TXJUDI TVQQMJFST JG Ul
tﬁszaEré’tr; IeTS 'r’ngsT QBTICR/ZHESFiPs UIF vuimiute difereatiam Leiestively between

et UP BO JUFN BOE UIF prodgasrilzis ths imbammee which
comprenons l'histoire ~
EFSSJ+sF MFT pfHFdsFGZ UIF TEMMFS RINWGH EOBODJBM JOTUJUV
peut-étre y a-t-l des This principle creates a dialectic IBOE PWFS UIFJS DVTUPNF
signes d'une culture relationship between buyer and seller an inequitable relationship between
E2EDJFOUF QFVU %BNQ2SBU +PMIJCFSUCVZFS4BOMFEFMMFEFS XJUI
RVF MFT EVDUV B 16 @dhieve the highest prices to price a good in the hands of the

;g’:fﬁté;seitd:(fcgsons GPS UIFJS HPPET XIFSFBMMFBz AP BES
| - . .
UBCMET *M O kzt%lrgg:j% getEtpe best deal (Inderst In order to demonstrate this

NEM © DEMB 51JT CBTJD OPBOE@BSEBMFU VT DPOTJEI
GBDJMJUBUFT JO POF Kdhavibus Bdardiblg FséGmeP &f Sthe
lives and the institutions we interact simplest and most recognisable
XJul /PSUI *O EPBWMWODIZB M QSPEVDUT
FDPOPNJFT XIFSF UIF SéhetRing) P GagcdE S switching
EFNBOE NBSLFUQMBDFIBWBKSF DBSHRBIEFFE, *G TVQ
with multiple vendors to faciltate CVZFS QPXFS XFSF NPSF
QSPWJITJPO PG UIJT TwWeSwauld expebtB MsBeS similar
*U JT UIFSFGPSF JIIXXBUDVIDGHM BBSKHT UP PUI
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‘FU JO POMZ PG ORXRP NFBIDNT QBSUZ IF’E

JO UIF 6, TXJUDIFE UIFOBXDV¥E&ESFOROF QBSUZ QF
BDDPVOU DPNQBSFE XHBFBUFXIPUT QPSUJPO PG
switched their gas and electricity BCPWF *U JT UIF EJTQBS
TVQQMJIFS )BSUGSFF irFlthe Bugplier-buyer relationship
'VSUIFSNPSF UIF BSH \dtFiactbades OO Epdortunity for
be made that banking customersare VOFUIJDBM CFIBWJPVS

NPSF TBUJTEFE XJUI UIFTJEI’%M‘%t]alHd:thHIdBIZCEDI it is
SFDFJWF 4VCTUBOUJB Necds¥hd/&d hfestigdte Pnétibns of
-F EZTZRVJMJCSH]ﬁ()MﬁH-_mg customers do not PXFS $MBTTJDBMMZ QPX
@ consommateur et TXJUDI FWFO XIFO EJTi%QngT\Eiéﬁcfed)SQ Yhbividuals or

le fournisseur est tres
ospopoD2 EBoT MEPS CBOL #BOTBM FUrR¥mm HsPvQT cz xBZ P
TESWJDET EOBODJHe nature of the products and PS ITPWFSFJHOmM BDUT PG

SBJTPO EF MB DFRSWRYWRE UIBU E OB O DBMVS DIPT JIBR/TI® X |

EFT QSPEVJUT Eselpmeands-that the balance of power UIJT DBO CF TFFO BT B TJN

&0 CSFG QMVT péfwée® PSupplier and buyer is only representing one manifestation

FTU DPNQMFYF RV FEM UPXBSET UIF TWQQRPKFSS5IIFMBTTIDBM

f?“ég%?g”&'??gf? ol Jun makes it is easier to take missed the power relationships
gvantage of buyers and thus create that exist between individuals on

DPNQSFOESF $F
DS2F VO QMVT HB®oEUIJDBM EJMFNNB B EBZ UP EBZ CBTJT *O

E2T2RVIMICSF FOYRE balance of power NPSF NPEFSO EJTDPVSTF |

le fournisseur et le forms of power: repressive power
DPOTPNNBUFVS DWhy does this disparty in BOE OPSNBMJTJOH QPXFS
qui offre une grande knowledge give so much licence

QPTTJCIMIUZ BVGPENEOBODJIBM PSHBOJTBUJPOT UP BDU
p,\;)r;t(irtem??/trslre*am -unethically? In order to answer epressive power
DI W RVFTUIPO JU JT INQRESBUIWFESNRG QPXFS
prendre les racinesde = Y OWFTUJHBUF XIBU JT QPXFS BOGDIPXQPSBUFT
DF QPVWPJS FU itisforngd@ad maintained between EFEOQJUJPOT PG QPXFS
dont il se manifestesur  TVQQMJIFST BOE CVZFSHQFSTQFDUJWF QPXFS JT (
MF NBSDI? EOBOD Jihe degree of complexity of a EJDIPUPNZ UIF DBQBDJUZ
EOBODJBM QSPEVDU IR BNQBPBRWJIEXJMM PO L
impact on the relationship between 1PXFS JT UIVT EFEOFE BT I
EOBODJBM JOTUJUVUJRKQDI BOFPXOFEIEZ UIPTF
DVTUPNFST 51JT JT O FHe Bistiinkent Lot Fhose who do
NPSF DPNQMFY UIF QS8PBEBVDBTTEBIH JU JAMMT
more expert knowledge is requred FYBNQMF SFQSFTTJWF QP
UP VOEFSTUBOE JU 5IJdfAensjuiige®id®d atdminal to be
knowledge between the supplier TFOUFODFE PS B NBOBHEF
UIF EOBODJBM JOTUehipoydesP © do Bab& they are
the buyer (the consumer) has a UPME PS CF ESFE *O FTT
TIJHOJEDBOU JNQBDU PsOpptessiorE 6fHa8 FURdeRifable act
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by another agent through the use If a state passes an unpopular law
of force to get someone to do his then resistant behaviour will result
PS IFS CJEEJOH 'PVDBWWDBVMU 'PS FYI
*O UIF FYBNQMFT BCPWFFOB ULMFEHFOJUOFE 4UBUF®
using repressive power to imprison QSPIJCJUJPO MBXT JO
B DSINJOBM GPS B D SJa BoorX lid Duhd&@round @rinking
DBTF JT UIF VOEFTJS Bléensl&ndOrgarBsadJdandisal activity
4IJNIJMBSMZ B NBOBHFIRTVERBEWIAHFNT-ZNBO
employees to do his bidding under demonstrates that repressive power

-F QPVWPJS S?Q9FF UISFBU PG CFJOH ESFEEOFGEDJFOU CFDBVTF .

I B EEOYG O ospeMENT DBO GHFIERQPITERE FGGFDU UF
OPVWPJS -F opYWHhs VTIOH UlJT EFE@DYGBE PEECFIOH BO PQC
estla positon quune ~ QPXFS BMPOF 'JsTuM¥® DBPQGFRTQwREVDUJWFE
partie peut exercer QPXFS JT TFDPOEBSZ QTPhisRuSe of(rBfsdssive power can
DPOUSF VOF BVUSFBQBSIBU JT UP TB Zbe 5ddn irOthe-drrent approach to
exemple un monarque  to use repressive power implies SFHVMBUJOH UIF DPOEVD!
EHPBOMUFSNFFEFUTMTQ/B@%B%*M:\WF IBT BMSFBERTRDDVESFET BODI PG UII
e hdeslrdbld act has already taken QJFDFT PG SFHVMBUJPO
S:HMENFOUBUJPRMBDF 4P SFHBSEJOHeniites HaveB Ne@rM Fedctions to
NBSDI?T EoBODJKYFUUNFOUJPOFE UIF TUSUNFIPOYMZVOFREIDBM CF
S2HVMBUEVST B iogeck up eriminals if its laws have legislation is reactive rather than
pouvoir par le biaisde @CFFO CSPLFO BOE B NBO@BHEFBUXMWFIBT QFSGFDU |

MB M2HJTMBUJP @ thrie&tenekployees is not fullyin UIF JOUSPEVDUJPO PG UIF

quer des mesures DPOUSPM PG UIFN *G OB[MBHFDU XFSHO SFBDUJ
punitives pour lutter USVMZ QPXFSGVM UIFMPVAZBROAFMEGOROSPO -J |
contre les comporte- IBWF UP VTF SFQSFTTJWHoughPtixeFast took great steps to

NFOUT OPO 2UIJRVET . .
$FQFOEBOU DFUUARIRRAEMZ CZ TVHH P¥Iubapneies pehaviour seen

EF QPVWPJS FTWE?BDRQWETTIWF JOUSFIr ¢z Je =H96FGPU TUP
FMMF FTU TPVWRPKXFSIBIT2PQQSFTTIWR O YR ukP®iU ygMBDF  51J
a la suite d’'un com- powerless from doing what they illustrates the secondary nature of
portement contraire XBOU CSJOHJOH UIFN FFHMWMELIPH Y XIMM BM
S '(‘;JUE' I eV ITIFT, PG UIPTF J0 QRheResvisiing fo hshage unethically

€ SE&nn classical interpretations Who are not covered by particular

3 2 2

unupﬁuioﬁgeigcgfds PG QPXFS TvDI BT .BSMETINTMBYIPFO

PSESF individuals are puppets in the hands *O BEEJUJPO UIF JOUSH
PG QPXFSGVM JOTUJU VutlieP @dulation elitksTaTrEsponse

53T JT BO PWFSGSINQMIEFE JO EOBODJBM

FYQMBOBUJPO PG QPXESFWJIPBWSFBEPEUBCMF I
FYQMPSFE SFQSFTTJIWRIDPXASE JBOB BT TVDI C
SFBDUJPO UP VOEFTJSB@WE havetB veleuddsto gain
X1JDI JU BJINT UP SF@ESPEIPINQERNUUJWF BEWBOUE

BMTP FOBCMFT SFTJTidECcohtexd thé BrwldrRevitation of
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#BTFM ** SFHVMBUJPOTs theB@Wdr thaB Nebte€sEwhat is

UIFTF SVMFT E O E J OrtbrmaV ReRaQibEr \oF What are the

and attributing capital to areas social norms that we must subscribe

where the legislation was unclear UP

PS QPPSMZ ESBGUFE 1bdd)Pen already see the
Il'y a pouvoir norma- This misallocation of capital had a sypremacy of normalising over
lisant lorsque nous major effect when this capital was SFQSFTTIJWF QPXFS 51
interagissons avec SFRVJSFE EVSJOH UIF é‘bM@&&MSkﬁv@i&%@&%Morm
EKBVUSFT 3USFTDSIBIDT 51J3T HBNJEDBQJT] PEOsPiBED Ud4WEFO JG BO E

-F QPVWPJS S2QBBIUBGPG #BTFM * XIIDIMHMERBMFEIPSE DBO TUJ
FO SFWBODIF OERBGUIOH PG #BTFM **p\RQPsAO0sYiF AGEFWIEFO!

action qu'a certains UIJT XBT BMTP UIF G Bb‘d&laﬁw%gaﬁ@tﬁr'fe%cal’behavmur

NPNFOUT MPSTRMKV h f Basel .
comportement **lé(h r*quredtedraftlngo asel Jo EOBODEF OGUFO UIJT

: JUT DVSSFOU TUSHT WPHIHHBUSBW S
DROUSBISE 0 MGRLEEEIFOU BU SFHY B Ukt MFndiUbID Blher
B matisantestdone L CFIBWJIPVS PG EOBODJ BN JOBWI YYHORREE *u JT
MF QPVWPJS RVJ ENBiali§ing power 'PVDBVMU JEFOUJEFT BT

ce qu’est un compor- QPXFS XIJDlI FOBCMFT Q
UFNFOU OPSNBM Whtat of the second form of 4 automatically what  society

quelles sont les normes power normalising power? Foucault EETJSET CZ DPEJGZJOH |

sociales auxquelles 80) says that our lives are only crE|BWJPVST JOUP TPDJBM
OPVT EFWPOT P %b l;?re ressive power on rare

$FMB TJHOJEF Rf_.{ OT 'PS FYBNQ lfoulgaél tfergb)hq %Fs the
o

une source de pouvoir IS vidual
plus puissante que le OVNCFS PG QFPQMF B Sb neelxét]r?)t hZLFPba gage social

QPVWPJS s2QsFPHYcA gl number of people UIFS

ses fondements re- XJUIJO EOBODJBM TFS) Fl ﬁ/\gF % OF XPV‘
posent surlesnormes VOFUIJDBM DPOEVDU i ¥ EMM "PVDE
TPDJIJBMFT RVJ Swel do meOwalk around with the o I PVS JO U]
OPT WIFT QMVUYOTBURBEMF VSHF UP %;B%ng B

MF QBZTBHF SZHMFENF_FF@ OPU XBML BSPV H JT BO .
UBJSF FU M2HJT XJUI BT JOEJWJI

. L
08 e IR BY T Pa00 VT iRl s géﬁﬁﬁﬁ'i"és J
t

s'opposer au pouvoir Sk 1B TP g EVCOFE Lé IUF S FM standards t e communlty
opsnBMJITBOU DWESDH RSPV Q "HBJO UIJT 1JHIM
poser & I'ensemble de This is the difference between g ,: B D UJWF OBUVSF PG SFC

VB DPNNVOBVUSSHEQSFETTIWFE BOE OP SNAM ddek bl soR€ adioblem that
MBRVFMMF WPVﬁeWréé@lVé [EOWEY makes us do TIPVME OPU FFYJ:‘]TU *O BO

non a quelques indivi- TPNFUIJOH XF EP OP}4
diviiB12 Would Bngage in desired
=V QVJTTBOUTOPSNBMJTJOH QPXFS bghgviouﬂﬁec&ﬁé{e'% believed it

IBOE FOBCMFT VT UPxBR XIBY XTu uiJoH UP EF
XBOU UP EP BOZXBZ (BPKFs J¥ JO UIF IBOET PG

1VU BOPUIFS XBZ OPSNPMINEMRMTERFPPXFs JT F\
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If normalising power is XIP IBWF MJNJUFE LOPXM
FWFSZXIFSF IPX BSF ExampeBsMhelgoWwet kidctors have
allowed to arise? How can regulators PWFS ZPVS PXO CPEZ 5I1S
harness this power? And how can LOPXMFEHF PG NFEJDJOF
POF FNQPXFS EOBODJBMBWEHBOR TBRXIP®O TUP EFDM
to behave in an ethical way? In PS IFBMUIZ 8F UIFSFGPSF
PSEFS UP BOTXFS UIFTRomV & Ts&l-BeBeMminatibnd Dver
critical to look at the way in which PVS CPEJFT UP B EPDUPSES
relationships are formed through UIFJS LOPXMFEHF PG N
OPSNBMJTJOH QPXFS 'VSUIFSNPSF XF IPME |

to a higher standard to advise us

Power/Knowledge BQQSPQSJBUFMZ PO PVS

For normalised power QPXFS UIFSFGPSF JT OPL
SFMBUJPOTIJQT UIF NtEWFthe cBritext @fPotheiSsocial
held by each party depends on SFMBUJPOTIJQT 5IF QPXF¢
how much agreed knowledge each is stronger than a random person
QBSUZ QPTTFTTFT 'PWOBMWMBE TUSFFU CFDBVTF
51F UFSN I 1IPXFS ,OEBXMPEOHRBBCMF NFEJDBM L
is used to signify that power is  The same is the case for the
constituted through accepted forms cr|BWJPVS PG EOBODJBM
PG LOPXMFEHF VOEF {hithB ®dvd Pdber B %Fmanaging
lUSvVuUIm UIFJS DMJFOUTk EOBODJE

I5SVUI JT B UIJOH P Goldthispositiersbddause they have
it is produced only by virtue of knowledge of the economic and
NVMUJQMF GPSNT PG md&HenmadicaBevers throughiEwhich
JU JOEVDFT SFHVMBS RGELGIFBUTLAB®REXFSBOBHFI
&BDI TPDJFUZ IBT JUT githts dikbed? fastituiondJto act in
its ‘general politics’ of truth: that UIFJS CFTU JOUFSFTUT ;B
JT UIF UZQFT PG EJTRRIWSId thes kd Bighel Ytandards
BDDFQUT BOE NBLFT GBODPFIEQOEBIMEZSVF
the mechanisms and instances which  The problem in business occurs

enable one to distinguish true and pecause e"%P'ggees are also tied

GBMTF TUBUFNFOUT Ukb NeF otk fefvebhItRemselves

FBDI JT TBODUJPOFE RYfE ULEHZIPSJRlylﬁéMPZFST é

and procedures accorded value in delegate the abilit enerate

UIF BDRVJITJUJPO PG URgVeHle tdthEir Ittt V tufhGet

those who are charged with saying ipejr em%oyers take responsmlllty

XIBU DPVOUT BT USVmineiPaR& Vibhltession and

DPNQFOTBUJPO .D%PXFM

SIVT  UIPTF XIP |B W Fkhish&weF relationship between

knowledge of accepted forms of employee and employer did not

truth have more power than those FYJTU UIFO CVTJOFTTFT
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BXBZ UIFJS QSPEVDUT BPSQEBSFBECHBF UIIR EJGEE
would be the best outcome for the in areas with complex products
DVTUPNFS 5IJT EJWJTBBOTPESWORIPKIFSBT JU JT N
CFUXFFO FNQMPZEFS Fad QustéheFsFto BaliEsuppliers to
customer comes back to the dialectic BDDPVOU *O PUIFS TFDU!
OBUVSF PG DBQJUBMJHNPODFSZE TBERQYFOH DVTI
&UIJDBM JTTVFT PDDabke to thnipare Ghe Hest deal for
En ce qui concerne les  when the power of the employer to vegetables and hold unfair suppliers
relations de pouvoir generate revenue (and the reward UP BDDPVOU CZ TIPQQJOFL
OPSNBMJIT?2FT Mmployétd Boéstow on employees "T XF IBWF BMSFBEZ TF
EF QPVWPJIS E?UYsQiis generation) is greater than BDDPVOUBCJMJUZ JT EJGE
par chaque partie the_power of the client to hold FWFO XJUI UIF NPTU WBOJ

E2QFOE EV EFHSZ
connaissance reconnue PSHBOJTBUJPOT UP BD@BWEWDUT )BSUGSFF FU

E2UFOVF QBS DIBRMWis disparity in power comes Customers have limited knowledge

QBSUJF E2UJFOUGSPINTUIF LOPXMFEHF PBGB EspERPAM @SPEVDUT E
plus un individu est au emp|oyer can hold their emp|0yees an opaque view of what represents

courantdes formes de {5 account over reduced revenue B GBJS EFBM 1PXFS DF

wesJuU® BDDFQU*REo@MBUIPO &NQMPZFSIUTPUED WBRVFIOTUJIUVU

il a de pouvoir sur les .
roblems thus occur when the power
autres avec moins de clear oversight of the products they P p

DPOOBITTBODETI GMMe ¥HF SFWFOVF UIE EVeNFCIRBRIOR isgoaer than
voit dans la relation XIP JT HFOFSBUJOH WR)POWgFal/ Fstgrpers to hold
E2T2RVJIMJICS2F Bosingsses fait when this oversight is PSHBOJTBUJPOT UP BDDPYV
JOTUJUVUJPOT HOOBW QSEFFOU GPS FYBN QHibHiscduts® bt bhidue to
FUMFVST DMJFQQMIMETVQ UP UIF HMP C B B=OBIBM §MSMWEUIDRT SBU
JOTUJUVUJPOT pshRO lgaded fiHeir balance sheets X 1JD1 JOEVFODFET BMM FUIJ
POU MF QPVWE Jitf cofhpfek Serivative products making in organisations and is

MF SJTRVF EOBQR.JF : -
de leurs clients car Whith ey did not fully understand BNQMJEFE CZ QSPEVDU I

elles connaissent les $IPVEISZ SIF NPSF DPNQMFY UIF QS
MFWJFST 2DPOPNJIRVte Fdase of the power weaker the position of the consumer
NBUI2NBUJRVFT rlatioRship between employer and compared to the supplier and so
auxquels ce risque JOEJWJEVBM FNQMP ZFtheTlarges ItFe wineowH @ unethical
QFVU *USF H2S? Sy Fjul UIF FNQMPZFGF IBMWIBPVSBF WBIFQTIEFS BC
position de povew  have oversight of all sales and can GSPN PVUTJEF EOBODJIBM
a un comportement promote those which generate the pharmaceutical industry is another
DPOUSBJSEF © MNRTURSEWFOVF 1VU TJ#eQ Zwhicth Ik Z i S qgomplex
have knowledge of overall business products and has been dogged by
performance which an individual FUIJDBM JTTVFT o OPUBC
FNQMPZFF EPFT OPU QtReT pried Bf lBe-3avingTdrugs by
the case in all organisations (notjust IVOESFET PG UJNFT )BRVF
EOBODJBM TFSWJDFT XIFEMFNQMPZHFKJUI CBOL
are empowered to behave in a way customer has very limited power to
that generates as much revenue hold the pharmaceutical companies
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UP BDDPVOU CFDBVTFsolihg ZheB @ éblenGubEID be to
prescribed the medicines by their solve this contradiction within
doctors and depend on the drugto DBQJUBMJTN 51T JT Ul
MIJWF 5IF QPXFS UP HFe¢h8B Uy nsaRywW FOan& 20"
far outstrips the ability of the DFOUVSZ JEFPMPHJFT Ul
customer to deprive the company JT JOIFSFOUMZ EBXFE B
CZ TXJUDIJOH UP BOPnénShagiy @Qddcid $hstitutions
"T TVDI QIBSNBDFVUJDBN DPNQBGIFEVMOE (PEFMJ
have the ability to act in whatever This is not a position which this
XBZ ESIWFT UIF CFTU SFBAFEY BDBHBPQUT PS TFFL®
rather than in the best interests of "T NFOUJPOFE UIF DFOU
UIF DVTUPNFS of capitalism to our institutions
0OF DBO TFF UIFgmgBssie Yyigayne of these
the current reactive approach of abstract discussions have far wider
-F E2T?RVIMJICSedufafdrs to tackling unethicaa TPDJBM JNQBDUT S5PSNFZ
les connaissances CFIBWJPVS JT JOFGED Jhospyof ®ihicaty gegisign-making
TQ*DJBMIT2FT D (PBQGS BS%H)DJBM JOTUJYRUEPGPRPARE PRWEYIUVUJ

E"TFJ LTJ giw E%FDTF CESWIJW 2%% @efs is more profound institutions  must therefore be
RVF MB DPNQMFandyintiinsie than any regulation a!lowed.to generate revenue_and
OSPEVJUT EOBOBBESFNFEZ "T TVvDI Nipfgentialy geippreduct-offering
EF QBS MFVS O Bappreaches need to be takenin order MJLF BMM CVTJOFTTFT

US+T GPSUF *M BFPUDPINOBU VOFUIJDBM CHMB W BV S strategies be
essentiel d'explorer les

comportements quise A Unique challenge to Igﬁ)zlﬁrgevr\]/tidp Vs XI013 gthllizc ?)l BOD.J
TPOU NBOJGFTU:2T §pangial services

JEFOUIEES EET SEDPN . - BCTUSBDU BSHVNFOUT EP
mandations pouvant is holistic recognition of redress the balance of power

EN2MJPSES ME d9(nalised power relationships CFUXFFO EOBODJBM PS|
2U1JRVE EFT E:2pbetweep Tbuyer and supplier in BOE UIFJS DMJFOUT 5I1F
QSJTFT turn produces a unique challenge be found by exploring real-life

GPS EOBODJBM TFSWa@amles bP XinethiBaD behaviour

the balance of power be redressed within the sector and understanding

CFUXFFO EOBODJBM JXTEHSEHWUBPHBIQBBEF QSFTF

their customers if the products and .
. prod Examples of unethical
services that are sold are inherently

DPNQMFY )PxDsPGU F(ERJyOUrin financial

. . . . . Services
Financial services differentiate
themselves based on the complexity 5XP TDBOEBMT JO UIF 6, °
PG NBOBHJOH E OB O Dih@&M poBel TelatiorisFips can turn
BMSFBEZ I1JHIMJHIUFE JQUP Q@SBPIOMBMNJITTVFT 51
occurs because of the dialectic are the mis-selling of payment
relationship that exists at the heart protection insurance (PPI) and the

PG DBQJUBMJTN "O BGOJTUSBMMNMBY PRGGIJOUFSFTI
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The PPl mis-selling scandal and the swaps market to sell unfai
occurred when credit providers interest rate swaps to their business
CVIMU 1JHI NBSHJO DMBER@PWRBBHFTXBQT XFS
insurance products into loans in up to protect customer loans against
PSEFS UP JODSFBTF QGBESATULIBBUFOSITFT *C
DPOUFYU GPS FWFSZ rose thehBthe banhk WSUISphy the
SFDFIJWFE PO DBS JOWISENFES DWPINGFOTBUJPO
QBJE x JO DMBJNT falRi®n thé ‘tustbnhérivas liable for
QBJE PVU KVTU x GPYIFWIFREZUx 4PREBE PG UIF XP¢
QPMJIJDZ JODPNF EF .FpBnsUs@ddthese swaps to their
Financial organisations were able to customers at times of falling interest
do this because customers were notSBUFT BMNPTU HVBSBOUF
knowledgeable about the terms ofthe DVTUPNFS FYQFOTF #BOL!
MPBO BHSFFNFOUT % Factis&d & Mailing to mention the
PS XIBU DPOTUJUVUFEIGBPELIOPVYSEB@GDPG FYJUJ
"V 3PZBVNF 601J "EFQ/\SFTVM U DSFEJU @BCRIWdEuEtSrﬂ'erXAFSBR)tB@M&e
scandales montrent to add insurance with little coverage UIF BHSFFNFOU UFMMJOF
que ces relations GPS MPBOT TBGF JO UOSROPXWMIEHKBTMBUFSP DP’
de pouvoir peuvent claims would not be made againstof compensation paid by banks’ client
se transformer en JU $SFEJU QSPWJEF Svas &Chédwy Bn sbhfeJ&ses that
QSPCMENFT 2UlJfRdifoh of power by exploiting businesses were forced to go out of
Ces scandales sont: 1a yhair knowledge of the products to CVTJOFTT 1PQQFS
vente abusive d’'une as- o
surance de protection HFOFSBUF QSPEU GPS UIFYSPHB®I TPBEYIR®ITB U I
des paiements (PPI) One <can see the power DBTF UIF CBOLT VTFE UIFJ
et la vente abusive de SFMBUJPOTIJQT BU QM& Zmadio-&tLoddmiE MrBrid€) M Fsell
TXBQT EF UBVY BBINMETREPQMF X JU | JiDe-sidedl Pré&d0ds idde customers
organisations were placed under IBE OP LOPXMFEHF PG UIF
great pressure to increase marginsBDDFTT UP JU 5IF MBDL
GPS UIFJS FNQMPZF S Knowledge SfhavQswaps worked - in
products were developed for the sole QBSUJDVMBS UIBU DPNQF(
purpose of generating revenue at thepaid both ways - delivered guaranteed
FYQFOTF PG DVTUPNFSNBSHJO T GBPNQWIF CBOLT 0
demonstrates how inequity of power can be seen from this example how
CFUXFFO DVTUPNFST B abk$t8dk BdvahiaBdJal Eh€rTpower
BOE FNQMPZFFT BOE FNPNOWFREZBYTU®GMB3FEUP HFOF
out in the production of unethical UIFNTFMWFT

EOBODJBEM QSPEVDUT Strateqgies to address

*O B TJIJNIJMBS XBZ UIF oJRd4FiSSUEY

rates swap scandal took place within
the capital markets divisions of -BDL PG DVTUPNFS LO

HMPCBM CBOLT XIFO SAHEES a/ROwEr ipph@lange between
knowledge of interest rate trends PVTUPNFS BOE EOBODJBM
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that can be exploited for increased better placed to realise that what they
QSPEUT 5IF TPDJBM OXFS$BEFOGHUTPME XBT OPU

institutions is to drive for increased AEDPOEMZ JG EOBODJBNM
SFWFOVF EVF UP UIF GBMBGEE PdhoR P Kddressing
CFJOH JO UIFJS GBWPYSEFBIBIBMYUIERIBWIPVYS [
BSF FGEDJFOU TUSBUf kel thé) EompoRénta Fof their
GVUVSF VOFUIJDBM CHEPEIMMST HIWFPIVT UIF ¢
that regulation draws on repressive EFEETJES UP VOEFSTUBOE
QPXFS XIJDI XF 1BWFnof hifify ribils i Snall print and
ineffective approach? instead bringing them to the fore of
'JSTUMZ XF OFFE URSBPEEDRITEBTEPSJQUJIPOT
fundamental knowledge differential give customers knowledge of the
JO TPDJFUZ OBNFMZ Bk&yBobihtsPoG theCpPoxUdt Riteld Bre
PG EOBODF BOE FDPOBNIDITEHFIJOSBMMAIFS UP
*O JUT TINQMFTU GPEOBQ@DIBMNKBO®HPO BOE P(
focussing resources on improving consequences of engaging in such
EOBODJBM FEVDBUJPO BB® SBPSSSBOHFRAPBEE UIFSFC
'PS FYBNQMF JU JOW RivWdales DbB&yet Ckhovkedde on
anincreased portion ofthe curriculum X1JDI OPSNBUJWF QPXFS J
JO TDIPPMT GPS EOBODIJBM FEODBYUPGREBY DVTUI
NBUUFST MJLF IPX UP CBYMRFQUVSDMBUBEFL1* JG U
WBMVF PG NPOFZ XIB @ clear viewOBuhat via©Oleing added
its function and what products do to their loan agreements and an
UIFZ TFMM *U BMTP S FRdesSERRAINBOWHADDISIRSBrance
focus in schools on economics and DPWFSFE

EOBODJBM NBUIFNBUJDT_gW\NBz | EHEIHFPMBUPST OF
MFWFM  NPSF BEWB Qdhdaive ih Bs¥d2sirld dti®entifying
should be made available to adultS\yhich market trends are likely to
about how to manage their own pBVTF FUIJDBM EJMENNBT
EOBODJBM SJTL JOD Myt Hshdtld b& Fedndidering
BQQSPBDIFT UP GPMM Rygere there are high levels of product

#Z JODSFBTJOH EOBOBIBAS BFEMDBUBBOTRVFF[FT
we can address the knowledge gapn order to understand where
between those on the inside andorganisations could be motivated to
UIF PVUTJEF PG E OB O Os2BiMthita praciicéd/to Hifr&vdanue
'PS JOTUBODF JG DVTUBSHSUTBBEIRFEFXBSOJOH
awareness of the basic components opresent with both PPl and interest rate
B TXBQ QSPEVDU UIFZTXPB/MEBBW B PRME IBWF CF
a better grasp of the risks involved well before mis-selling actually
when their bank tries to sell them UPPL QMBDF 3FHVMBUPST
JOUFSFTU SBUF Q SP Wsedd thatfalingQs fRdgivabDtUnierest
*O QBSUJDVMBS UIFZ ratesViMdht pBVIIE a@ Bpportunity
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for investment banks to make use *O UIJT DBTF TFMG S
of one-side swap deals to boostnotions of supply and demand is
QSPEU NBSHJOT UBSHEBREEFTCGEPBYEMMZVBEST B S
CVTIJOFTT DVTUPNFST shop drounbBreah fnoried Bhn@nner

agreements but little insight intothe JO PSEFS UP HFU UIF CFTU

TXBQT NBSLFUT "EEJUJPOBMMZ POF NV
"EO EF S2EVJSF MIStategies to address unethical UIF SFMBUJPOTIJQ CFUXF
comportements CFIBWJPVS UIFSFGP S HnstBuidghsN\ay Brhphoye&Fand their
DPOU_SBJSFT © VWGEBEEBU JG SFHVMBUWROED\BDEYBMVMHIFNGUMPB3FFT
un certain nombge are able to_identify where there is institutions in this relationship
dEoif/eth gtrse ‘fn‘iJse:eJnF T BCEPPROIEDBOU  NJTNBAeDite powetioverRi@ir employees
TUPNFST BOE EOBO ipJ Bddner&el Urdveéinue J RdD T the

\Y/
tVWSF lSFNJiS[I-D F L{J
JM GBVU JEFOUjté\sl,jtl”g\’los,Endjsngatgtchthatformsthebase PSHBOJTBUJPO "T TVDI

duire les lacunes dans  Of normalised power relationships PG EOBODJBM JOTUJUVU!:
MFET DPOOBJTTB@nd Forovides the opportunity for motivated to generate revenue for
DIJBMJIT2FT - % FVYXRNBIIJDBM CFI1BWJP ViBeir dyBnisatoD Bt\MiE: expense of
NFOU TJ MFT JOZGEDIFPYO TUSBUFHJFTUBBFSOBFY¥EBENASDMPTF
EOBODJ=SET WFiHi¥lge tnd thus reduce the window  This power differential is present
cTont?eJk'e:s\i:gnf Igr't:e? Y MV Bppbriunity in which unethical i all capitalist relationships between
FouT e 2 SFIBWIPVS DBO UBLF QdBAFS BOE TFMMFS 5IF VO.
elles doivent faciliter Conclusion GBDFE CZ UIF EOBODJBM TF
MB DPNQS2IFOTJPQO EFT UIBU EOBODJBM QSPEVDUT
composants de leurs SIF DPNQMFYJUZ P@PI\WIQYD‘JQMJIPVU UIJT GE
QSPEVJUT FU EPreductsdeads to a greater window sepyices would not_exist in their
SJTRVZFT BTTPDJ@PS&O\E(@FUIQDBM ,CF'BVY)@DF\'LFSZOL{P PERVSsSBITIOH
G pus poscispour  EQBODIBM TESWIDFT T Ben ETTEg CUF e
J'U U OTIJQ

CWBMVFES 2M FT UluRterdtand™ the normalised power jnsiitutions if the products they are

EV NBSDI? FU JEBQidrships between institutions

EFS METRVEMMET E E sold can only be fully understood

ahd" theit "customers and between with expert knowled

tendances sont sus- e?
ceptibles de causer des JOTUJUVUJPOT BOE UIF#? SBI8J}/I EZFFézJTOH UIF 6

2 {hisris because normalising power . ) .
SIMERNET UL Renables us to behave in a way that isand interest rate swaps mis-selling

EFFNFE DPSSFDU CZ B$BB?§I\§M—|TSPQ{ F D.BO. TFF
institutions can tend to exploit their

The balanceofpowerintheseTVQFSJpS LOPXMEEHE PC
relationships is set by the amount hroqucts to the detriment of their
of agreed knowledge one party haspy TUPNEST XJUI SEWEOVH
PWFS UIF PUIFS *O UIFBBRs PE FOB GOWBY DV TUT
TFSWJDFT JOTUJUVUJ UIFPETFRPEFEoBODIB N
PWFS UIFJS DMJFOUT X Rorrhs AWM ifcleased

PG EOBODJBM QSPEVDddhueX Id¢herMidN ItfeF than
LOPXMFEHF PG XIBU Ul TBPRFEVZ¥PMGBSE CBT

EFFECTS OF PRODUCT COMPLEXITY ON ETHICAL BEHAVIOUR



normalised power that institutions UIF QSPEVDU BOE UIF SFM
IPME PWFS DPOTVNFSTBO FBTJMZ EJHFTUJCMF NI
How can this misbalance regulators need to be more proactive

PG QPXFS CF BEESF®Tidentifyingsgotepfial problem
governments and educators need BSFBT TVDI BT XIFSF IJH
UP QSPNPUF EOBO D J®BWatighpoy sqieezescon margins

This can start at school with more PDDVST

EOBODJBM BOE FDPOPNJEY N Bdvelbpging U JdD T greater
CFJOH JODMVEFE JO Understandiag Job \thd Vidrmalised

and lead to more advanced educationpower relationships at play within the

PO NBOBHJOH SJTL CCSPWIBER®MPG EOBODJBM
4FDPOEMZ JG EOBO DJBdygin foadquitela \bettdragptecBitR
serious about addressing unethical of the factors that produce unethical
CFIBWJPVS UIFZ OFFE QMR BWXEUWKE D VBEFBE MMXQMFNF
and simply the key components of UP DPNCBU UIFN n
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Ethics & Trust in Finance
Global edition 2018-2019

Finalist
Monika Swaczyna- The aim of this essay is to propose I mostly used the example of
Pruchnik a regulatory instrument rewarding the Poland for illustration purposes
Poland ethical behaviour in the banking while developing the concept of
Ph.D. Candidate, TFDUPS UIF $POEVDU $BQJUBM #
Polish Academy of It is divided into the following LFZ EOEJOHT BOE JEFBT
Sciences *, parts: universal in nature and should be

Warsaw (Poland)

i) Rationale for a regulatory-driven applicable to most countries with a
incentive for banks to behave EFWFMPQFE SVMF PG MBX
NPSF FUIJDBMMZ heunethlcalworldwe

JJ ,FZ EOEJOHT JO MJUFS II‘]B \%

DPOEVDU BOE FUIJDT JO EOBODF
BOE IPX * EFEOF UIFN Jipe ssupiasathiceigbanks is quite
UP CBOLJOH DPNQMFY "T EFNPOTUSBUF

iii) Proposal of a measure to evaluate MBTU HMPCBM EOBODJBM D
UIF DPOEVDU PG CBORG CBOLT TJHOJEDBOUMZ

iv) Discussion of how to promote UIF EFTJSFE FUIJDBM TUBO
conduct effectively by regulatory a key point of interest for a number of

TUIJNVMVT OFXTQBQFS BSUJDMFT *SX
* The views expressed v) Proposal of a Conduct Capital (MPWFS CPPLT .D$F
gﬁ[ﬁgz;%‘ggsfofmees #VGGFS AUFBST ,PTMPXTLJ
TBSIMZ SFEEDU UMb Briet disgussion on credit risk 7JMMB "SBHPO $
0SHBOJ[BUJPO-TIF JTrelaédvwcomcerns of the Conduct EMNT 8PMG PG 8BMI
UFE XJUI PS PG UIF +$¥QJUBM #VGGFS 51F #JH 41PSU * (

CONDUCT CAPITAL BUFFER



+PC BOE FWFO .BTMPFSME BFINQMPZJOH B UPUB

5VSOFS BOE 11 % HEJAPF@RBBQBPO X CIMMJIPC

5JTDIFS NJTDPOEVDU FRVIJWBMFOU

The behaviour of banks in recent PG 1PMBOEKT (%1 $POUSB!

ZFBST TJHOJEDBOUMZ EFRMIBGFENGBPROEMDU DPC
EFTJSFE FUIJDBM TUBOEH®IYT intgna# processes  and

PG EOBODJBM GFFT JNQIPSFEFEYSFOIB®FPIBNEFMICF.
JOTUJUVUJPOT IBT BMTRAigde#®DInH8ReX that Mvere ©ften

1PMBOE UIF MBDL PG $PFPWBSPE EEWRBFREFEJB TV

to conduct makes the assessment of UIF $SFEJU 4VJTTF FNQMF

-B RVFTUJPO EF MKFIWRIMEWFM PG DPNQMJIBFEODBVES@PTTIOAMMNBKPSJU
dans les banques est Wually since it would be too resulted not from fraud or market
I e Y PVOFSERIBM UP MJIOL abiibd T(wHich ToRly Taddoanted for

EOBODJ:SF NPOEJBGE 0KIWIEVBM CBOLT TG/ BMAM ERFEFORNDDMVE J(

BNFOEFT 2MFW:2FTiposedl Foy the Polish Financiall TDBOEBM CVU GSPN CBOL
21'3.51 geragggznﬁa“;tgsadu A4VQFSWJTJPO "VUIPSJUhZvirulent practiédd towards their

causedescomppor};ements UIF TBNF UJNF JU TFBNTUP'\B:LSTUIEVF UP UIF‘JS (

DPOUSBJISFT © MkeUremrtiack gf conduct regulatons BOE WVMOFSBCJMJUZ UP

gestion des banques s’est  in the narrow sense does not have a 5|vT NJT TFMMJOH JTTVET

DPOTIE*SBCMENFOVGEDYFFOU EJSFDU JNQBPMFBRE WK BRYVBMFST

EFT OPSNFET ZUIJRX‘&%& -of banks and supervisors pBVTF PG UIF NBKPSJUZ

TPVIBJU2FT %BOT
UFNQT JM TFENCM FB\/&LM‘&HE DPNQFUFODF U GPS OBODﬁABM

sence actuelle derégles JOTUJUVUJPOT UP CF|BWFUW@|5'?§<@UQ BiRl

de conduite au sens strict *O UIF 60JUFE ,JOHEPN %[Ig,rgm]ogew EEW

nait pas d'impact (direct) %
TVGETBOU Tvs MFZPB&E OPX BO JOOPWBUJWF IBT

UJPOT S2FMMFT EIbegen gonglcted to measure the level 1FSIBQT UIF NPTU TJHOJ
ELF{ ORUVSF%“K'AFFT NBE:/OURPV%F Uédndifct compliance in credit JT OPU UIF TJ[F PG UIF EC
rumente sour oplger s (IBTEIPVUIPOT 'PS Ul FmistdnBud Bud T ingpRSsion that
JOTUJUVUJPOT Eoawarslings ethieal behaviour to be top management at banks do not
adopter un comportement  FGGFDUJWF JU NVTU Nfaly hppBdibke thémegdive Jifgadt
QMVT 2UIJRVF of the bank’s shareholders ratherthan PG NJTDPOEVDU PO UIF
JUT FNQMPZFFT QFSGPSNBODF PG UIFJS
A comprehensive study by the $PTUT JODVSSFE UP SFQE
Conduct Costs Project Research redress or remediation of misconduct
Foundation (CCPRF) has revealed BNPVOUFE UP BO BWFSBHF
distortions that show how the banking expenses incurred by banks between
sector diverged from the common BOE *G UIF BOBMZT
standards of morality *O UIF QHBEPBPU CFFO DPNQFMMFE
UIF MBSHFTU QB®LS JWOSBPEUT XPVME IBW
BWFSBHF IJHIFS XJUI
Return-on Equity (ROE) increased by
QFESDFOUBHF QPJOUT
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3FQVUBUJPOBM DPTU UPO® B PFES/ DFE BF @F E O J UNEIg
DPTU PG NJTDPOEVDU DPODEBMNTP RE8SWIUIIJDT JO
[JHIMJHIUJOH "SNPVS vt reBekénce to ethical standards
estimated that this type of cost could devised by ancient philosophers and
be almost nine times the size of BQQMJFE UP UPEBZKT EOE
EOFT (JWFO UIJT EOEJ®PXFWGB NORIUVOIJWFSTBM
suppose that managing a bank in has been achieved on what ethical
an ethical way would be promoted behaviour in banking or what
CZ NBSLFU GPSDFT o JOBOQRSOBDUNNMBEVIUZ SFBMM.
M ETU JOUZSFTT§Bqueng1d@;Pgrg§sure and pressure UIF #BOLJOH 4UBOEBSET
que ce n'est pas le niveau  ON bank management to minimise Conduct Costs Project Research
des amendes qui est le costs and maintain a good corporate Foundation (CCPRF) and Reuters in
QSPCMENF NBJT YN ERE RV opUFOUJBM BYDMEOBWBEFOBOGES$SPOEVDL
les dirigeants des banques - .
ne semblent pas pleine- ~ Why this is not the case is the shot- GBJM UP QSPWJEF B DMFBS
ment prendre conscience term mindset of shareholders and PG CFODINBSL SFRVJSFNFC
EF MKIJNQBDU O’HFEFBIPYOEBOL NB OB H F Nife@fdcus BiTpolzpdndrEanagement

tgligogd;itsesggw £064p3BQQBQPSU  #PHMFHVJEB®BMMBT

EF MFVST JOTUJUVUJPOT-JMESBEU OFINLF o BEEJUJPO JO NPTU

Eég¥JMDBBLIiIJFPOOUSJPLT?EMEFS\/QFJGOJOH JFOERSILLrEIDUIPOT JOGPSNBU
o s 5707 PE¢TFSWBUJPO EBORFMMIBT LOFEOBODF JT
et des dirigeants de la SFWJFX PG UIF MJUF 8iBggrgesiFn the \cHiridiit Tréddlatory
CBORVFE MFT- S2TiHat thehfakétds not driving banks’ FOWJSPONFOU XJUIPVU B
B?Si?é?éiiiﬂi?ﬁiiﬁ‘éip CFIBWJPVS JO B NPSF FRGIDBMWDEISBOUBPEBFEJDBUF
bPOT:RVFODET © BEEFTISFE CZ DV TU P N R&lldid Br Seeshimdrdatiohs B | F
UFSNF EkVOF TuUSHigleads me to argue in favour of a lack of a harmonised approach or
EPC}OZFIfoFUUF PCOESWBEFRYMBUPSZ TPM\EFWPFP® B EBENTID BBHSFFE EFE
OVSET. £V NBsp fewading the ethical behaviour of JU BMM UIF NPSF EJGEDVNM
poussent pas les banques CBOLT *U XPVME DPOTad UmBIG‘néhtTdhd N&@ Uéthical
a adopter un comporte- assessment of the ethics of banksin TUBOEBSET
NFOU QMVT 2UIJR .
m’améne donc a plaider 1P MBOE DPQEVDUFE. PO WﬁFQ\ﬂ:TS‘]TUHi%FBJT B DPO
en faveur d'une solution  Survey and a qualitative stu-dy which
S2HMFNFOUBJSF would be an extended version of the
DJUFE TUVEZ GSPN UIF 6, #BTFE PO, UlF
SFTVMUT PG TVDI B TUVEZ JUiF 14" DPVME
reduce or increase the soft capital

SFRVJIJSFNFOU CZ POF QFSDFOUBHF 'QPIOU
Step 1: Defining an

ethical bank
OWFS UIF ZFBST NBOZ 'BDBEENJDT
.VSEPDI 1FSF[UT
L PTMPXTLJ IBWF BUUFEFNQUEE
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EVF UP UIFJS TPDJBM SPM FC BXBiDAsTdssBauwaraneSsEaRd

to conduct should put the customerss DPNQMJBODF XJUIl DPSQPS

JOUFSFTU CFGPSF UIFJShP BB h&kbsTa géridr& Burvey
"V EM EFT BOT EHASarfich literature on whether ethical PG CBOL FNQMPZFFT RVB
breuxuniversitairesgnt CFIBWJPVS IBT B EOBOEF@MJNN@B“QTB@ PG GPDV
EJDFF?OUEZVEJFU E(ZEPC\)/J?ZW%F -.BSMFOF )W RNd- Briith management and
EBOT MF TFDUFVS M&isF BOE )FSSFSBTV¥OFSMVITPSZ CPBSET 5IF
FO TF S2G2SBOU BNSedo ecoRemetric tools to analyse research results are highly publicised
PUIJRVFET 2MBCPS?EIJQGESFBFODFT JO EOBOM&MF@FSG§§NB@$BOJTBL

philosophes anciens et en _
appliquant leur raisonne- between ethical and standard or non- yp UIEN JODMVEJOH UIF

NFOU BV NPOEF EdEbdPBM CBOLT GSIFZ DBWoBYDWIF "NBNPSJUZ  '$"
BDUVFM $FQFOEBOXPBDPVWDMVTIPOT #BOL PG &OHMBOE #0& B

BODPSE YOIWESTIM QST DPOWFOUJPOBMP\@BSON FOIB X

S?FMMFNFOU-vO DbPhRbIFsS QSPEUT JO UIF TIPghiee$duitXdrt bt binding
UFNFOU 2UIJRVF Eig @ligned with the problem of short o, panks and do not require them

secteur ou la gestion

SRS e gESNITN exEWES 30 UG o TN weup sz
EKBQQSPDIF IBSN gnce from ethical banks becomes oy are from my own_ professional

N*NF EkVOF E2E0JUNPBMMFES 4FDPOE FU'J&Ee'}’?en{?éafﬁéﬂhé\}':&:';diééupssed

base compliquent d'autant  be less risky and more stable with ROE
in detail during bank management
QMVT MB U«DIF ERp|diliy® Toidr than their standard N FFUJOHgT 51F7 %PSN UIF

QPVS MB NJTF FO M

WeMPSITBuIpo UG TyAINIMBS DPODMI\AQngth-gméF&gpSEt%B- Slove

UJPo EF oPsNFT 2hyiMaser (2010) and Climent (2018) in TTET *0
$FQFOEBOU JM FYWWTERFSYOBTF TUVEJFT PO U|§&§ﬁfES€$§kAUT JOJUJB
DPOTFOTVT TVS MF GBY .

F0 581TPO EF Vs SOWMHIE FTTBZ * QSPQRdifidWn&RMMRA HRdhtve

DJEM MKBUUJUVEXBZT RGOMPPLIOH BU D P R&¥IPfk ehfBlofeB akeTapprdpriate
en matiére de comporte- s ethical behaviour as understood by 4nq whether the institution generally

NFOU QSJWJMZHJFdMH:g tHé)Hgfﬁ Hj]-hg towards three CF BWET JO BO FUlJDBM N |

des clients avant leurs

0sPQSFT QsPEUT BRIHHIORU HSPVQT PG TUB F,Jg,'}”%ﬁg}\]_r%'gé 9%Y po

FTTBJ KF QSPQPTENQMBZFFT BOE TIBSFIPM

miner le comportement  MJOF XJUI XIBU 1MBOUF | VSWRAWpTFRVME TVHHE
dans les banques de la ranglng assessment of banks’
'(\3/”? I;JIS)N-[:)VPJSV\(JBF?\ILIJ:E U©2%’tlejﬁ‘/2FAssetism? if a conduct based on three similar tests
IRtk is ethica
(compris comme faisant for the three stakeholder groups that
ce qu'il convient de faire 4JODF UIF 6,kT #gbhQYHEFE BCPWF DMJF

DPOGPSNZNFOU© Qéfgs Board (BSB) has BOE TIBSFIPMEFST 65IF QS
1IMBOUF i
o MK:HBSE EF USPCJO]n gteq any annual survey  of the present proposal are universal

distincts de parties and should be applicable to any
QSFOBOUFT J MFT DMJFOUT

JJ MFT FNQMPZ2T FU JJJ~ MFT

BDUJPOOBJSFT
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DPVOUSZ PS SFHJPO 5lllrl1'=)o®'|l'sToFrrTaYiNiEe(EItualreholdersE
would take place every six months XFBMUI JT L énhBrEholdeB T
and would be carried out by <2€S80E¢

the local Financial Supervision Step 3: D SI n the
"VUIPSJUZ '4" 5IF RVFTUJROOBI ul%s

XPVME HSBEF CBOLKT JOUFSOB DVMUVSF
QSPDFEVSFT BOE QPMJDJtherefarey RIQUE Tthat in
QSJPSJUJFT TVJUBCJRrde Zfor pagreqylgtpry \sthuius

BOE TFSWJDFT QSPWJE!PEbeB effectivg T 1n p Nenpoting

service FUIJDBM CFIBWJPVST JO
En se basant sur les en- The costs of the survey would regulations should incentivise the
quétes du Banking Stan-

banks participatin UPQ NBOBHFNFOU WJB TIE
EBSE #PBSE KF T\%l—?%g %,fy participating
CEener vor twedosy UVEZ TVCKFDU UP UIF QSJODJIQMF
plus large du comporte-  Of proportlonallty 51F SFTVMUTR@@EON Equity (ROE) is the

NFOU EFT CBORYV FheG&nkifig of banks’ performancein LFZ JOEJDBUPS GPS TIB
sur trois tests similaires o s of conduct would be publicly BT OPUFE CZ %BNPEBSB!

our toutes les parties i
IOQS FOBO UF": T v ravailahje and-all cases of misconduct Maverick (2019) and repeatedly

23 MET FNQMPZ:T X PVMEMBIW F SFHVMBUP@’ztGﬁ\llgﬂ‘mﬁthBW%rﬁebeB“ffEt
BDUJPOOBJSFT RVFT DPOTJI

535t e ey SR Grasksiobe matvated e & messute a1 b ifgqively
JOUFSOF EF MB C Y T

e [ the
QSPD?EVSFT FU TEHGIY ShafeVa common purpose: g gs

TFT QSJPSJU2T DP company’s _assets to generate
DIJBMFT MkBEZRVBE‘[EJ’?PéOE NQMPZFFT X1P o, fLPTE Lé'? 30& DPOIT

prodits et services four- ~ UTFJS WEoanrsT xie Profit) (meferBidr) Uik equiy
nis ainsi que son service  most senior levels respond to their  EFOPNJOBUPS 51F [

© MB DMJFOUMF TRIQFFPSYBPST PS QSJODIQBMT3(XBNOYVZ WFSE BuUU

de I'enquéte seraient pris
en charge par les banques TIBSFIPMEFST 5I1JT JO%F%Q%WZ] POr P&ps Jow

QBsUJDJQBOU © MB:URPS@BSBUJPO XIFSH U OMBINRBYES 308 JO

respectant le principe de can, increase, profits or reduce the
PQP POOBMJU?
QSPQPSUJPOOBMIU FRVJUZ 51FFEFUBJMFE CS
30& JT QSPWJEFE CFMPX

For banks the  equity part
JT ESIJWFO CZ UIF SFH\

Figure 1. Shareholder primacy

¢s @ 3 =W
G880

+'A20bU» A%}'2 u»e2bubeh8lhE et
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Figure 2. ROE analysis
Pour que @S MESUIES (B e e n e e e e :
TUIJNVMBUJRO ¢ Corporate Bank

UBJSFT TPJFOU Pl = Bt = [EUCEN — Ml - NG
promouvoir un com-

QPSUFNFOU 2UlI

CBORVFT FMMF“=

stimuler la direction a

USBWFST TFT B
Je soutiens donc que la Capital

réglementation devrait

CVOF SIS I0E GO Py, 5hy 15y §-BE5Sbesn JBIUBUCH <5 (EB-YVFEe
avoir une incidence sur A ~ o — .
MkJOEJDBUFVS EOBODJFS MF +'A20bU» A%2}*2 pu»e2bpube?28%%2€'«¢

QMVT JNQPSUBOU VUJMJT2 QBS

MFT JOWFTUJTTFVST © TBWPJS _
MF 30& + 3FUvso dINQMJIGJFE UFSNT UXFBSHF BSF BTTFUOGUFSOBU.
Equity » ou rendement orcafitalthat the bank mustretain .POFUBSZ 'VOE
Oig;rfnPRgEEpfgprSFﬁo BETF B DSJTJT PDD¥BOL )PXGFWFBHMBOE
:MEW2 MFET JOTUJWFHipdUSVDUVSF PG JOEFQUFEGBDIL PG *OUFS
peuvent augmenter leurs XIJDI JT SFGMFDUFE 4FJ UIMBFKONROWT 513T .
C202EDFT PV S2EV MF . ; ;

GPOET OSPOSET afsb, "inciddes  risk-weighted that there is room for potential
E2DPNQPTJUJPO E\B IoT&F T 38 X1JDI BMa‘dmtha'B:aSWaT Burcharges on
EFVY FOESPJTU «weight-tozbe assigned to specific CBOLT

JEFOUJE®T RVJI N'REPIQT PG BTTFUT SIF4#BRINP @A UWIF 30& CSFB
d'étre pris en compte L ) .

pour lntroduction d'une indicator is to emphasise thatnot UXP ITQPUTm IBWF CFFO
JobJuBUJPO S:HMFWHOSZ CBOL MPBO JTwhiBWddWbeéh Sohsitieking for
UBJSF BEO EF TUJTHEM féveél Fof capital required the introduction of a regulatory
?g\';ll%FSEETFNJFO,\;JJJ N%%@E:F(SET PO UIF MFWFRMnmié t38&rive desired ethical
S2HMFNFOUBJSF TVSF@r-the largest banks U | Fbehaviours: either the regulatory
C202EDFT OVNZSB ai pital can be up to JNQBDU PO QSPGJUT OVDH
E,EUJ;VQ”EVD%S;UBE}F%d”@pwps GPS NPDPBQJIBBMT EFOPNJOBUPS
EF MB MJUU?SBUVIHMREEBMMZ UIF SFRVIJISRANAQU WEIIBVTT QSP(
BT opSEUXERS, o 4PNF N0 ade Tor a requlatory
(N:)PEJEFS MET FYJ,ng Qaqﬁ%r,_s suggest that current impactwould be an additional levy
GPOET QSPQ@SFT ¢apital requirements are already on banks’ profits which depended
IUJPO dDFl RVJ SFQ& SghSBehd render business on the degree to which a bank
'incitation dans la mesure

PA MET BDUJPOOB SQQSPGJUBCMF )PXFV\BFES BISB]FEBBD_FUIJI_Z)BMMZ
auraient quelque chose 2 suggests that banks would be able the disadvantage of this solution
rechercher (des exigences  to remain profitable and generate is that it would be an inherently

de fonds propres plus value for shareholders if their OFHBUJWF TUJNVMVT *O
faibles entrainent plus . . .

EF C202EDFT © EJfOmbiwed scapital requirements SFHVMBUPSZ JNQBDU UP
QMVU%U RVF RVFNRVF DIiPTF JU TIPVME OPU CF B QV
© 2WJUFS QS2M+WFENFOU but a reward for banks with a

IJHI MFWFM PG HPPE DPC
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Figure 3. Capital Requirements — an overview
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an approach is supported by together
$PHMJIBOFTF .FOEFMTPO

who emphasise that effectiveness #BTFE PO UIF BCPWF DPO
and compliance with regulations |propose thata Capital Conduct Buffer
are heavily dependent upon $$# UPPM JT JOUSPEVDFE
JODFOUJWFT BOE SFXB&gguihtory solution modelled on the

51F TFDPOE BSFB Jwn & kguBevhents under the
JFSF UIF TVHHFTUJP O& &XiTVIBE) JUB B 3FRVIJSFNFO
change in capital requirements (CRR) and Capital Requirements
(reduction) which allows for a 9% JSFDUJWF *7 $3%*7 "O
NPSF QPTJUJWF TUJIJNYBYIJUBMYBFERB/ISFNFOU P
measure would give shareholders weighted assets (RWA) would be
a goal to pursue (lower capital jmposed automatically on all banks
reqUIrementS result in more JO B KVSJTEJDUJPO 'PS U

profits for  distribution to EENPOTUSBUJPO * XJMM G
investors) rather than a penalty as an example but the below are

UP BWPJE CBOL MFW Zuniversal and could be applicable in
Step 4. Putting pieces NPTU JG OPU BMM DPVOUS
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#BTFE PO #4# TVSWFREIJHI*FUVHBHEMUTUBOEBSET
a broader evaluation of bank JODSFBTFE SFRVJSFNFOU
behaviour based on three similar GPS MPX TUBOEBSET 51.
tests for all three stakeholder would enable banks to be ranked in
HSPVQT DVTUPNFST thidexMdgdries: T BOE

TIBSFIPMEFST 5IF FWBMVBHLP GankE v M&itutions
be conducted every six months PSET

CZ UIF MPDBM EOBODJB%st.mvoq&svﬁaﬂwﬁa% a

%Ogﬁptgtegu':deﬁeFQUéspQByuIPSJUZ 51F TVSWFZ XEBVMELBET WEBMVE
2D+

roduction dun BTCBOLKT JOUFSOBM DVMUNSFo QFRRE RV S for

outl Capital Conduct BOE QPMJDJFT CVTJOFTT %%15@“]4%5;8\,\5.55\/5
#VGGFS *M TkBHJBEIBRVBIZ PG QSPEVDUT BOE TF

TPMVUJIPO S:HMENBOUEBISYTUPNFS TFSWJIDF COMernionigapksyisiutions
MBCPS2F QBS BOBMPEfJFS UIF DPTU PG UI MRS Yz QusiEgdngly

[ d
?J,f;;j;ﬁfi';ffﬁ |eu be covered by banks participating in ethical  behaviour but  not
Capital Requirements UIF TVSWFZ TVCKFDU UPQMETHE3HDGEMFRSBDUJ
Regulation et Capital QSPQPSUJPOBMIUZ 5 TheygueHidnatherreiagsied for
0,

s?ufggajsf;eﬁFQUT o r%rﬁl?ng of banks in terms of conduct HPPE DPOEVDU CVU BT

quétes F UIFZ
de la BSB (Burgundy XPVME CF BWBJMBCMF UP WP bEEMm 03 F gVoBX
4DIPPM PG #VTJO fall cases of misconduct would have suffer any penalties or costs for
TVHHESF VOF 2WB ANA BfEc NJTDPOEVDU
plus large du comporte- .
NFOU EFT CBORVFT Based on the survey results 6 OFU1JD B MinglitBtionsT
sur trois tests similaires SFHBSEJOH UIF CBOLKT leoteviuU judigal  or
pour toutes les parties reduced additional BENJOJTUSBUJWF QSPD
?JSFS,?TOLF’EBMJPZZT‘:';E% Eﬂﬁ%ﬁ SFRVJSFNFOU RYicBhave otiemvise dispiyed
MFT BDUJPOOBJSFT1VJT NJTDPOEVDU 51JT D
a la suite des analyses XPYME TVGGFS B EPVCH
FGGFDUV2FT FU CET2FT TV2 Their, CCB- ;score would be
MKFORV3UF S2BMJTZF "TFMPO ‘MB
RVBMJU2 EF TPO DPNOPSUE JODSFBTFE_ BOE BEE
NFOU MB CBORVF QPVSSBJU they -would”be obliged' to pay
C202EDJFS EkVOF EJNJOV penalties and be liable to judicial
tion ou au contraire subir PS'BENJOJTUSBUJWE TB
une augmentation des
fonds affectes au Concut An incentive designed in this
#VGGFS NBOOFS XPVME IBWF B T

impact on ROE and would therefore
motivate shareholders to put pressure

on management to develop strategies

that would make banks behave more
FUTIDBMMZF 8FIMF=UIF JOT
TVDI TVSWFZ JT UBLFO GSE&
#4# UIF TVHHFTUFE BTTFT
featureithefollowingrdifferences:
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¢ |t would be carried out once on a bank!

every six months Such a procedural design

e The full results would be would ensure the cooperation and
BWBIJMBCMF UP UIF nu\& Mohipol bf Rall ¢dihiunities
banks’ ranking in terms of DPODFSOFE NBLJOH UIF
conduct FYQFSJFODF LOPXMFEHF |
Jo suggére que Fenquéte « It would be carried out among QFSTQFDUJWFT PO QBSU
TPJU :MBCPS2F Tvs mothgpank employees and S1JT JT JNQPSUBOU HJWF

de consultations de customers D MJ: BS HVJEFMJOFT PS BC
:rzzfuisetgzégt:;dci\gaggnt < It would have regulatory EFEOJ U.J PO PG DP O-E. VDU

la Pologne: les banques implications The choice of the supervision
QPMPOBJTFT MK"TTP Uipro . body for the banking market as the

IEE T CBO ? \I/ FT QPMP Oéﬁ%'ﬂ_'\?vvgr:;[ would ultimate decision-maker is dictated by

a banque centrale

QPMPOBJTF FU Mk"VUPSJU? EF JUT LOPXMFEHF BDDFTT U

TVSWEJMMBODF EoBlsuggest that in Poland the competence and mandate to regulate
QPMPOBJTF &O SdiveyO should be developed DBQJUBM SFRVJSFNFOUT
.2"5?1 Oéf‘elé:ﬁe':res'z ';n_'v' Ki61IbWihg Y thdGistry consultations  of a non-objective approach and

Sablo do In comcention de XJU1 CBOLT *UIFIR#DFOBSBMITIWF BSCJUSBSJOFT
I'enquéte soit le Bureau National Bank of Poland and the )PXFWFS JU TIPVME CF F

de la concurrence etdela 14" 51F MFBEFS PG WBU PWSA8FEIF ZFBST JOT

protection des consom-

mateurs (qui est l'organe design ”should be the Polish BT CBOLJOH TVQFSWJTJPC
le plus proche de la Competition and Consumer FTQFDJBMMZ JO EFWFMPC
Financial Conduct Autho- 1SPUFDUJPO 0GEBDOWe H8WF FNQMPZFE IJHIMZ

SJUZ EV 3PZBVNF ; .

FO 1PMPHOFE -KEF (@ﬁ%q@ch most closely' cc?'mpares personnel and displayed strong
elle-méme aupres des Ju UIF 6,kT $ . S51FSFVBEWBODF UpP FYUFSOE
CBORVFT TFSBJU armomg banks ewuld be carried out regardless of whether they are a

IAssociation desbanques  CZ UIF 1#" #BTFE PO épar&&ilsytiMich®riRt€yrated with
QPMPOBJTFT 4VS

c A
e sorumusuT ErONFFdSWFZ UIF 1'4" XBVAMEFORBEW CBOL #BSUI
Mk"VUPSJU2 EF TVeesxmopthswhethertoraiseor /POFUIFMFTT JO PSEFS U

EOBODJ+SF QP MP (oRvET Rhe soft capital requirement NBYJNVN MFWFM PG PCKF
E2DJEFSBJU UPVT W\F i i
mois d'augmenter ou de By dne percentage point on the paper proposes the involvement of

S2EVJISF MF DB0JURR RaRrital eguirement imposed the banking industry through the

SFRVJT EF TVS NMF-DBQJIUBM 1#" BOE UIF $%$10 XIJDI
ggg\é{/TFUPUBM INQETN YR TFQBSBUF,:JOTUJUVUJIPO

BOZ QPUFOUJBM CJBT CZ L
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One possible objection to the Matikainen’s point that capital is for
proposed solution is that it provides loss absorption and that lowering its
for the simultaneous introductionof MFWFM UP QSPNPUF TQFDJ
DPOEVDU NFBTVSFNFOIlke Q3ab®MMJ D 8hOm@aten a
of results and implementation of CBOLkKT EOBODJBM TVTUB:
QFOBMUJFT BOE SFXBI®leve that 4hg ILICB Bpproach can
XPSLMPBE XPVME CF WBS/ EBGADVMUTEPS
banks to manage in a short period of 'JSTU BT OPUFE CFGPSI
UJNF "O BMUFSOBUJWR UNWPMFFIROP PPYVIME FUIJD
CF UP TUBHHFS UIF B QeSR&BeH outcthieSoE the BCB -
with measuring and publishingthe BSF NPSF EOBODJBMMZ TL
conduct level in banks’ reports and my proposed surveys would only
TUBUFNFOUT XJUI BO FWGMNVBBRIWIFQMIBOBM CFIB
investors and customers to respond XPVME OPU UBSHFU TQFD
ESTU BDUJWJUZ TVDI BT QSPN
YPXFWFS BT OPUFE 0B @oRler or yngtitutions based
current experience indicates thatthe PO QVSFMZ OPO EOBODJI
market does not measure the level of MJLF HFOEFS MPDBUJPOT
DPOEVDU FGGFDUJWFMEDUYWREEFsm EpvCU
the real impact of the requirement to
publish a bank’s conduct level on the
BDUVBM EFDJTJPOT PG JOWFTUPST PO UIF
bank’s market capitalisation and then
PO JUT PQFSBUJPOT *U JT BMTP SBSF UIBU
B CBOLKT DVTUPNFST SFBE JUT EOBODJBM
TUBUFNFOUT TP UIJT JOGPSNBUJPO
XPVME JO GBDU OPU CF WJTJCMF UP UIFEN

CCB would not make banks
riskier

The concept of reducing capital
SFRVJSFNFOUT CBTFE PO OPO EOBODJBM
features is already discussed
JO SFMBUJPO UP HSFFO EOBODF *U
was suggested by the European
#BOLJOH 'FEFSBUJPO JO BOE JT
being considered by the European
Commission (2018) and the FCA

4PNF DPNNFOUBUPST TVDI BT

.BUJLBJOFO TVHHFTU UIBU TVDI
a solution might lead to additional
SJTL UBLJOH CZ CBOLT * BDDFQU

FINANCE & THE COMMON GOOD/BIEN COMMUN



127

References
"SBHPO ( Financial &VSPQFBO $PNNJTTJPO
BLIEOUV» »(‘PEYV@EE Y% » 448THBIOPBCMF EOBODF $P!
OYGPSE 60JWFSTJUZ 1 ®ktibi Plan for a greener and
"SNPVS + FU BM DMFBOFS FDPOPNZ 3FUSJI
Regulatory Sanctions and IUUQ FVSPQB FV SBQJE Q

Reputational Damage in Financial *1 @FO IUN

. B S L FQxford Legal Studies g $MINBUF $IBOH

Research Paper BOE (SFFO 'JOBODF %JTD\
#BSUI + FU Biwz}€.1€dBQFS %1 3FUSJFWFE
8et»*buA$8%E€ eUx»,€ff»l ‘E¥XGDB PSH VL Q!

Washington DC: World Bank EJTDVTTJPO EQ QEG
#FSMF " The Modern )BMBNLB 3 5FQMa 1

Corporation and Private Property The Effect of Ethics on Banks’

/IFX :PSL 5IF .BDNJMMBQ@BODJBM 1H3E@IRSNBODF
$BSCPOJ 7 $ 1 B MR RFaRpers

and opportunities for the European YFSSFSB + + FU BM

ethical banking industry in the There A Difference In Financing

BGUFSNBUI PG UIF EOBQBEBMFRODIAIFPOWFOUJIPOL
#BOLJOH P Ca@pagddyeria 7rsTVT &UIJBE®MMBOLT

riforma della Banca Mondiale 3'2t€eu»(8eb2puV
$MJNFOU ' &UIJDBM 30 5 Platos Ethics
Versus Conventhnal ?ankmg. A OYGPSE OYGPSE 60JWFST.
$BTF 4 Bugtaidability, MDPI,
Open Access Journall Y | ,PTMPXTLJ The Ethics

> S8et€eyuU>» ‘-OiAu€‘-p»n2‘
inancial Crisis (Issues in Business
th)i)cs) "NTUFSEBN 4QSJOHF

$PHMJIBOFTF $ .FO
Meta-Regulation and Self-
Regulation,}b» En‘2Y» 8sYF"'

‘e »* b u At @xEofd: Qxord BSMFOF | "SE &U]
60JWFSTJUZ 1SFTT "OE 4PDJBM #BOLT -FTT 3J
%BMMBT - 41pS®WJIEFODF 'SPN " /FX %BUE

5FSNJTN UIF 'JOBODJBM3SYITAT *BpE>T€-u»(8eb2u»

$PSQPSBUF (RWiR& 6B O Peries

Corporation Law BTDV 4 &UIJDBM -
%BNPEBSBO Equity An Alternative in the Financial

*EUt»(2bSEASU»Y *( U» IEWSIBASE EEVEAb» -« €ED2UE€LE »

H%LESBLE «»8eY Né&w T €0 EbbBOmjc(Ssiences Serles

York: Stern School of Business 1684

CONDUCT CAPITAL BUFFER



.BUJLBJOFO 4 (BIPB@ 5FSNJTNm  UIF 1V][]
doesn’t mean risk-free: why we OOMZ ODDBTJPOBER %JTBTU
should be cautious about a green 3'2t€eu»(8eb2V»~131,

TVQQPSUJOH GBDUPS ‘]Og‘“:F&(gDGPOPNJTU

Retrieved fromX XX MTF BD Vi, BwWJPVSBM EDPOPNJDT

Granthqmlnstitute/news{eu-qreen- DIEBUJOH CBOLEST 5BMLJ
supporting-factor-bank-risk/ their work makes bankers more

.BWFSJDL + # EBUPOFTU 3FUSXIFWFE GS|
level of return on equity is FDPOPNJTU DPN EOBODF B
common for a bank? Retrieved economics/2014/11/20/lying-
from XXX JOWFTUP QF E J B chertingfankers
BOTXEST X1BU MFWFl\éJﬁ-FDLhy§O% 51F
equity-common-company-banking- - gmpeddedness of Ethical Banking
TFDUPS BTQ JO UIF 6, " UIFTJT TVCNJU

D$PSNJIDL 3 AUFBSYIF$6OIJWFSTIJUZ PG .BODIF
bu8t»8eY» ‘eYAOwthe depfes ot Ragtopof Philosophy
€:8.0€8%» ®MBRHE O0YSPSHF 'BDVMUZ PG )VNBOJ

60JWESTJUZ 1SFTT Retrieved fromlUU QT XXX
FTDIPMBS NBODIFTUFS BD
.JMCSBEU , OFINLF EBUBTUSFBN QVCMJDBUJPC

.BUVSJUZ SBUJPOJQH, BOE
DPMMFDUJWF ToR&UfUFSNYTN EBUBTUSEFBN*E '6.
Financial Economics ~g Y % 5&95 1%"

5VSOFS + 3Perspectives

.VSEPDI 3 #F | BW,1PV Sfi¥he patk: Routledge
Ethics and the Next Generation in

' J O B GDbgervatoire de la Finance 7JMMB  +Ethicsin
8et€euU»,}b»* th»‘n» ‘281 »Z

1FSFIUT . % J S&hd Judgements in Finance, Palgrave
Hands and Dirty Money: Towards a 8O0SEL8e»+HLAYEDU»Ee» 8of
Framework for Fighting Pollution in  Financial Institutions -POEP O
'J O B (Dbgervatoire de la Finance Palgrave Macmillan

3BQQBQPSU " #PHMF 8§ME ' (MPWFS +
Saving Capitalism From Short- 6 , #BOLT )JU CZ 4DBOEBM
Termism: How to Build Long-Term %FNBOET &UIJDT $IBOHF 3
283 Ab»8+Y»,8Th» 801» Adm €+8:0€8%»

Future /FX :PSL .D(SBX )JM)MXX CMPPNCESH DPN OEX

Education articles/2018-03-12/fca-tries-to-
3FQFOOJOH [/ )F O E p&h-Badk-culture-debate-beyond-
3 .BLJOH UIF /IVNEPBDDJBM DPOEVDU

FINANCE & THE COMMON GOOD/BIEN COMMUN



C entral Rating Index for Ethics
and Trust in Finance

Ethics & Trust in Finance
Global edition 2018-2019

Finalist
Colin Sweetman Itis both worrying and reassuring ethical behaviour should be based
Ireland UIBU ZPVOH QFPQMF XPBGGFI® UOBAMMO PO TZNQBU
Management Accoun- ~ are encouraged to write about BOE TPDJBM UJFT BOE OFF
tant and Company FUIJDT BOE USVTU JO ERBIODFTUPEBZTOBSZm &J
Director, First IXPSSZJOHm CFDBVTF 30 BHBOBODIBSF DPOUFYU

Accounts SAASLId*, 3T B TZTUFNJID JTTVF Eavid) deb Foe TakdhSakQlte near of
Katowice, (Poland)

because action is being taken to retribution and hope of reward for
JNQSPWF UIF TJUVBUJROUJOSIBWIIJDBMMZ 51JT -
even more reassuring is that young the driving force for ethics because
people are not obliged to write about QFPQMF UFOE UP EOE MP
this topic but rather encouraged to uyse this as a measure for behaving

o UIJT QPJOU JT DFOU gthiddilyU When | dhey Fdrd Brétead

Ethics must be guided by one’s own merely acting in accordance with a
understanding and urge to do the TFU PG SVMFT

SJHIU UIJOH *U JT QSBDCl#'JI"l'FE. BThB TFU PG

cultural circumstances and cannot allenging the  status

be rigidly imposed as a set of rules quo

or regulations but should rather be The current ethical foundation
The views expressed EFCBUFE BOE DPOTUBOGMZ NHBWY MEpPHRMEXJEF l
herein are those of the XJUIlI JEFBMT DIBOHFE Q,ﬁ{@}grkje] W Fé¥hBedded in a set
author and do not neces- | OpinionsPOF PG RGF PGEDJBM SVMFT BOE
TBsiMz sFEFDU Ul p 1 Igeas gnd Opinions

0SHBOJ[BUJPOG IF greatest moral philosophers of the X1JDI NVTU CF BEIFSFE Ul
UFE XJUI PS PG UIBX¥FEXUJFUIl DFOUVSZ Xi&Ravibur d¢dnnidtBo® Kdlly ensured
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CZ SVMFT BOE SFHVMBIPMWNOTPBNMPORBOJFT CF
-B QPTJUJIPO 2U{NKaYis ikdorrect about our current  there is a demand for commercial

la plupart des entre- UIJOLJOH SFHBSEJOH FohadiBalionsQo BOB®@eD fon their
QSJTFT EOBODJ+SET.EV .

NPOEE FTU BODgﬁ’Qar‘fapbe kept in check by FUIJDBM CFIBWJPVS

un ensemble de régles either following regulation or by *O BO BHF XIFSF EOFT BO

FU EF S2HMFNFOQRBRYIBPMMPXJIOH SFHVAMSBHY Idn&er stdn! &\Whé @éterrent
PGEDJFMMET N sthitaliywhould not be consideredas |z TIPVME CF BGGPSEJC
ne peuvent pas seuls B CPY UJDLJOH FYFSDJh§ invekiofs $hE hbB&d to know

assurer pleinementle s fundamentally amiss with our how ethically an entity behaves

DPNQPSUFNFOUBGI@MIDBUJIPO PG FUIIDM MM EEBOBES NPSE SFEV
Se comporter de . . . . I
NBOJ+SFE 2UlJRVE H8thigs is not as simple as This paper will discuss how such a

pas aussi simple que GPMMPXJOH BO BTDSJCHFHOBBDBOUUDABOHF JO U

EF DPDIFS VOF BBIGBT&ER EFEOJUJPO Ut implkBerted add)willJalso give

DPOT2RVFOU VOFFEEFE .PTU XJMM B Trédagdhs add) eddentd| & to why it

nition rudimentaire de  difference between right and wrong XJMM XPSL

Mk2UIJRVF FTU TUBES = . .
CVOTURESFOIFSFOU EJ G ERVM UZcitd P Hdf T

elle pourrait €tre la is _that_most people have different

- i ?
TVIWBOUF -BHISERNFpoT BCcPVU xiBu 37 <IN s0E
niére & promouvoir et

SFOGPSDES MB '5¢%ngBEXSPOH *OTUFBE$VI5ISF[D)$JJ\£_Z]OIH|BOZ JOWI
dans les relations it in a utilitarian manner would unaware of how ethical a company
NVUVEMMET< *M FME{HEBEFEOF JU CFUUFSUS®MZUIAS BROSZETOWFTUPS
H2SFS EFT E2TJSIBRQUIOH JO B XBZ UIBUQFBPNPBETBBOGEEIOWFTUPS
sonnels contradictoires TUSFOHUIFOT USVTU B ®FBNQOMEEFOIFF IYBIF OVNC|
avec ceux de parties NVUVBM SFMBUJPOTm eropldydes lcontributing towards the
prenantes intemes et «y 3T BCPVU NBOBH.J@atond P@&ahDsohk®é! in which
eExtgrgeS EOT”ESPET;C K F%e[?gr&?l Eel—SirS”?—Vt\ﬁith those of related UIFZ . BSF BVUPNB U. JDBMNM
essai est simple: pro- internal and external stakeholder many V\{I” not know how their
poser un nouveausys- HSPVQT &WFSZ BDUJP M PO EDIBV/NEIMYTWBSF CFJC
U+NF DPNQM2N censider suhether the effect of that we are operating on the basis that

© MB M2HJTMBUJJBDURIWP @VXIJMM CF CFOFEDIBMVEFPXBMIMUPBBQWFTU F
directives en matiere JOWPMWFE PS POMZ U Rt BloNd be their right to know

Qble: o propose a new sveten BSF I[EFGBVMUFEmM JOUP |
JOEFY PV VO -T?:IBQ%SUI}P P y

EkzUIJRVFE *M Fhat -wily werk alongside current 'VSUIFSNPSF JG QFOTJPO
ue les consommateurs FUIJDBM MFHJTMBUJP cirepaygre 1o{/ fieejt \egriribytors

q .

FYJHFOU RVF MKXMIROFUIBU FUIJDT JTlagkpoRigvestment knevedge then

TPJU QSJTF BV UBRBVBOZ BDUJPO DB CEHESAR GMPEYSs J@ jgnore the

et c’est la raison pour for some related parties and not eth|CS Of the|r actions and |n5tead

laquelle cela fonction- G pg pyUIFST UIFSF JT 8Meipvestypthp sampany with

nera mieux que toute Fn H B T FUVSOT
S HUMENFOUBULIPBO JOEFY PS ITQFDUSVilimHSE BHEITY ©
If~ consumers and investors are While this is not entirely the

becoming increasingly conscientious reality - thanks in part to the increase
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in demand for ethical investment This interesting debate begin
- most of these pension schemes with NEST's description of the
QSPWJEF BO 1&UIJDBM&WIOEBMX'MOE XI1JDI JT IG
DBO DIPPTF UP DWh® Wahd @Vikvest WP line with
(;ha'\gukel Ea?gfe';e?)eDnEJ v _NE%JFFis one of these providers _and TQFDJED FUIJDBM PS NPS
TJPO E2DJEF EMIiuis igtetesting to note that while GPS FYBNQMF JO BSFBT
ce qu'elle considére JUT EFGBVMU I3FUJSFN¥FNBO' VREMUBOBOE GBJS

DPNNF «2UIJRVF4)JHIFS 3JTL 'VOEm <E®&UndR WBtSaxdfuBle companies

Cela serait sans impor- > DPOTJTU PG JOWRFBUNFBBINT U XPSME JI
UBODF TJ DF OkAfd | BCFF*OD 'BDFCPPRSADF+POMWIS®ONFOU Ul
?e‘ifa‘iis“gmg;enﬁ‘;jzs +PIOTPO 4BNTVOH &iddetvelSimM@siDifl organisations

TPOU EOBODZFT%%ngQT'PCJM $PSQ B QHat rhEKeld Mdsitidé contribution to |
FNQMPZ2T BVUPNEXDFUU UIFJS &UPIINBN ZVOEXDFUU \
RVFNFOU B G E M Joesena$ egnsider these companies NPSF JOUFSFTUJOH BTQFD
N:NFT DBJTTFT BU BMM MBVODI UIF BOOVBMJTFE

6OF DBITTE EF SEER&Y Ulhe negative press PG UIF &UIJDBM 'VOE IBT ¢

2 . .
CEFTUJOz2-BVY QIids Nnot surprising that they have 1BT POMZ SFUVSOFE P\

sonnes souhaitant been cut as a consideration from This would suggest that there is no
JOWFTUJS-DPOGHSR2&UIJDBM 'VOE PG /&4 Fd\WW QRAPEEU UP BDUJC
NFOU © EFT QS2&® Réftain things wrong with this BT BO FOUJUZ *O GBDU

QBUJPOT 2UIJR Vditlatioh: witnessing a shift towards making it
5 3
p’\;rpeieBm'\&nganTs SGSD ’ E(§ yh'(:eTQefault fund should be the g Eg gEB%‘?]?:'\_? UP JOWFTU JO
domaines tels que les Ethical Fund (most people
droits de 'homme et le stay with the default option How too many rules
DPNNFSDF 2RVJUBCNBIOFNBO BOE Toas Eleum our moral
Cette caisses ne fait pas the principle behind the Ethical compass
qu'exclure les entre- Fund is diminished if it is also

prises qui nuisent au This last paragraph suggests that

NPOEF © TFT IBCJ Qgto(g@r; \;arglg/'\t/lhatDn;v’(\elsts éno j/\‘g_iare already shifting our attitude to
PV © MKFOWJSPOOF Q a more integral and holistic approach
FMMF JOWFTUJU (i)H Bl Fde€ision to deem one yYpXBSET XIBU DBO CF EFF

de maniére proactive shareholding as ethical or Thjs is in contrast with the last 10

dans des organisations VOFUIJDBM JT BNCIHYP/ITIRE JPTU EOBODJBN

qui apportent une . .
contribution positive reason is given forthe exclusion pg TUSJDU FYUFSOBM SF1I

© MB TPDJ2U2 «NBJPfSetain companies from the has not been successful in achieving
fournit aucune docu- &UIJDBM "VOE UIF TZTUFNJD TUBCJMJUZ
mentation sur ce que (i) the need to know on what ,BQUFJO BSHVFE UIBU UIF
DFMB TJHOJEF BV Katfoksithe decision of exclusion BO IPQUJNVN OVNCFS PG
CBTFE X1JDIlI JT JighP S Bo@ahization becomes
because it would make for an SJEEMFE XJUI UIFNm ,BQU
JOUFSFTUJOH EFCBWeyond this optimum amount of

CENTRAL RATING INDEX FOR ETHICS AND TRUST IN FINANCE



SVMFT FYUSB SFHVMBWUWIPGVMMM XIOMIZXCHMM UIF
EBNBHJOH BT NPSF FGBPSIWRIBOIW JOMMRPXJOH
abiding by the rules at the expense of searching for ways to exploit an
operational effectiveness and ethical PQQPSUVOJUZ JT TUJMM
timal de régles au-dela CFIBWJPVS OTFTJL . JUSEJFP_NWIJFIS NPSF EJGEDVI
duquel une organisa- regulation only leads to complexity as such if they can be seen to be
UJPO EFTU TBUVSBOEWBNECIHNVIUZ SBUIFSBDIBIX®D BBXYIJUQKW WH MBX &
S2HMENFOUBUJPMFWBM PG NPSBMJUZ alWway<E B0 t& SaB-Crilickm and
QM2NFOUBJSF OB TGFBBNQMFY QFSIBQT JOPF SDPREMDARNIPO JT UIF
RVF OVJSF DBS3E¢(BBYPO PG NPEFS8CPROBODEBLF HPJOH UP
EF QMVT TFESB EHPNEMFY BMNPTU DF S UB hgsalf ZowyPahdDdamayd/ ethers

Pour S Conommer A (G T, PV EP OPU EHIU ERS XDWIUESKNUVBMMZ CFOF
d’u_ncomportement ;ﬁﬁl P OPU EHIU D P NregMaiyn aciially Jeduces people’'s
2UIJRVE 1BS FYIDI\Pd\h\@:M FYJUZm )BMEBOsziIity t(BtEnﬁk\tEBtiémy about their

TJ VOF S2HMFNFOUBUSHHT JT QSPWFE CEXOBBDUIABM OTFTJL
PGEDJFMMF EPJTFFSPGVQV CMJITIFE SFHVMBYPRO X I EHBODE JT
TBNNFOU E2UBJINN?FTRQQPTFE UP HVIE fmiRY Snd¥th) S BM & Z things:

Il existe un nombre op-

prendre ef compte UIF ESTU BOE NPTU GBpWY¥T PBoXIHAMUVSBM V<
chaque infraction
oPTTICME BMP<T ¢Qfe UIF SFO SPNNBOENROMUIQMF QBHFT PC

prive Ia personne de sa which 'Nal& survived more than two *O DFSUBJO QSPGFTTJPC
DBQBDJUz EF QFBMFETEOE ZFBST S$SPNQBHDPVOUEOWDIZB UIFSF JT |
NBOJ+SF JOE?2Q Mmotesesentexample: the 1933Glass- po GPMMPXJOH B DPEF P
FU MB QPVTTFSBAQNMBHBMM "DU XSJUURRroRRFelFthid déeOhoEadiy to
chercherunmoyende B SFTQPOTF UP UIF (SFRWMNECRSOEDIBMOQSPGFTTY
DPOUPVSOFS MFX|3BIH MR QBHFT IBT GoFhay msaMidstcBnfusin in
5SPQ EF SEHMFENYQYP FDPOPNJD TUBCJI\/|:.J@J|§YDCBR/§/|§SV\?§§SUS|ga|\(/:|t|:§|]_|BM
ngSESFEVéJFUS¥§ PS FWFO UIF 641Héy Mitply fliot’ mébslires and
S2E2D|JS EF NBOYJ+ LJ NPTU JOE_VF_OUJBr%edﬁ&ﬁnpd@éﬁ%#them which
critique a leurs propres  Standing of modern constitutional  yndermine the ethical spirit trying
BDUJPOT DF RVERPYNFOUT XIJDI EUTyPOCcB BBHFWFE BT QFPC
de nombreusesentre- PG " $POUSBTU UIJT Xhslih IbbidtatidhBadfed Han their
prises a confondre le EOBODJBM DSJTJT CSdfndiddien® whénNduEifg what
DPNQPSUFNFOU oflsbhfd V849 pages and more than 3T SJHIU BOE XSPOH OTF

avec lerespect de 18 OFX SFHVMBUPSZE§dall d8sldhd) @i be guided

MPJ 4VIJWSF BWFEVHNM/?
ment les mesures et les '\//NM/BHB CZ POFKT JOOFS NPSBM DI

QSPD2EVSFT TBQ,:*,@,(FEQSV'FUGEDJBM SFHRAWBY JPEOBOIFHFES DVMUVSE
2UIJRVF RVF MkRaObe &0 Rlgtailed as to take every BOE DIBMMFOHFE *U JT B
EKPCUFOJS single possible infringement into debate which can only be upheld if
BDDPVOU UIFO JU SPGfF plintipleQdrsScbrs@ntly Gisputed
their ability to think independently BOE DPOTFRVFOUMZ CFUUI
BOE NPSBMMZ 'VSUIFSh¢Rtatas gudis DA demy personal
them instead to look for ways around BHFODZ
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This is of course dangeroun

thinking and can condone behaviour

XJUul EJTSFHBSE GPS PUI
60F BQQSP'DZIF VU A Jthink of ethics as a constant YPXFWFS JU EPFT BMTP |
UBSJTUF Mk U'JgeYBfFanLﬂal'\éﬁndards and rules to BOE JT XPSUIZ PG EJTDVT

*NBYJIJNJTBUJPO
bonheur pour toutes eIFlglously follow in order to remain 5 ps JOTUBODE UIF &UIJI

MFT QBSUJFT DPODEE0:FNr QSFWJPVTMZPFzXQn%BStFe& edttblishéd had

possible to both follow rules and

The link between
morality and free will

PIusIenombredeperA BBODJBM DSJTJT PC
TPOOFT C202EDJBBY E¥OFUIJDBMMZ %gp'ﬁ'ea I_'ﬁ'hissppgper has been
OPT BDUJPOT F Targues! that Einstein believed morality written as a causal effect from this

plus ces dernieres sont  should be treated as a secular matter
DPOTJE?S?FT DPRGF CSJOHJOH EJHOJU DEUE” F‘?— T4 FTF QPJC
2UIJRVFT FU DS2EQUNKDI BT QPTTJCMF § petween
DBESF EF NPSBMgBpRVI 51JT INBYJNQ)O? tase sy as writing
QFVU SUSF BN2*M fhgpplness is essential to havmga QBHF EPTTJFS *U J

davantage qu’un en- P \V 1 FUIJDT
semble rigide de direc. HVJEJOH IBOE JO FuU1JDRPREE QPN U2

UJWFET 8PP FU &BIGTUNPSF QFPQMF  xIB!e K dq- @S, perpetuation and

croient tous deux que ~ GSPN BOZ BDUJPO xF WERIFJIQHE JNSRBD U

le libre-arbitre est utilitarian it is and the more ethical it &WFO JG GSFF XJMM JT
illusoire et que tout JT QFSDFIJWFE BT CFJO Hiill"iMpbrtBre t& Ibblieve SiaB We T
est'effet d'une cause g framework for morality which can BSEF JO DPOUSPM PG PVS
(cest-a-dire que vous  he enhanced more than a rigid set of e experiment conducted by Vohs

BWF[] GBJU VO
NBJT[ iy TkBHJUQ-IFE’/:‘I FMJOFT 8PP BMTPIBVHIOIBET WES UIF DPO

EF MB DPOTZRV E f%eewnlwhen itcomes CEMJFG JO GSFF XJMM XB

DJSDPOTUB—ODFT bT JO PUIFS XPtﬁé;-{ooklﬂgre%;'J:planb-ﬁlwé)pnfer

UESNJO2FT FU @ascﬁlr@qgigbeenmadebythesetof WFMPQFT PG DPJOT -

WPMPOU2 EksU S eircumstances that made the decision

PV «NBVWBJT< DPRNF BCPVU JO UIF Es %Flg?to eV'”g theﬁleZ
méme si le libre-ar- JO UIF TDJFOUJED Gsi$ for
CJUSF FTU JMMVdPIBE I¥ &IJOTUFJO XI

important de croire CZ EFUFSNJOJTUJD M B X I'F TFRYV

RVF OPVT DPOU he world is completely act less responS| ly and]gwe in to

OPT QSPQSFT B é’—'j EFE BMM TVCTFRY'¥JD 6PFFEPNEQRYIODUT

-kBCBOEPO EF M
du lbre-arbitre nous ESF EFUFSNJOFE )FOD P X |BRIMEN G tp peierate that
faces multiple alternatives and makes a s €ssay argues that a disbelief in

CS'LdStTaJ”EE’E’SF?“SDPNWJDF UIF XJMM PG UIEHFD XPWNb B EF4FODF FU
CM«NBCMFT Q P \asthe moment of decision was actually @s rigidly following a set of rules
actions et & commen- BMSFBEZ EYFE GSPN UIRXtHHI6B8I8HVFEH BMEFDPNQM.
DFS © D?EFS © OYWGIJWESETF )FODF UIF GHFFBQ 3 PRUIPWIBE NPSBM
JOTUJODUT B DIPJDF JT POMZ BO middigxgmumridies in the ppace that
*O PUIFS XPSET U BH®E thesmdipidual 2o constantly
POF BDUVBM DIPJDF NBEBTRWOQHBUTQPIBORIOH HPI
BOE JU XBT EJDUBUFE CIERBIRBBMWMTET
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<FNQIBTJT BEEFE>m 8BUF

The key parts of this last statement

BSF JO EOEJOH PVU XIBU
Even the Association of Chartered right thing” encompasses and how

$FSUJEFE "DDPVOUBOUGFTOGSUP IBOU 1JO UIF QVCMN

TIJGUFE GSPN UIF EBXFEOQPHP]VQT'#'BUW "$$" JT
ethics can be gathered quickly from iqiarested in  ethics where it

B IBOECPPL QSFGFSS DEDEMFZz YPowPMWET
OPX NBSLFU JU BT I(PPK §L'%‘Mﬂ5'f)\ﬁ5”BOE OPU OFI

i - SBUIFS UIBO B I$SPEF RAGF&BIIRPE FUIIDT JO EC
Méme Association of Accountants from this organisation p FUIJDBM JOWETUNEOL

$IBSUFSFE $F5Ua]r§':s'ﬁll expected to follow the XIFO UIF "$$" TOFBLT PG F

Accountants (ACCA)
B BCBOEPOO?2 Vd—LVJEFMJOFT [.PTU QSB(I;FSTFTBJI\WIQEM-@FEB HoH PG U

DPNQS2IFOTFJP O 'gquigd to comply with an ethical jngiils this trait and reinforces its

02F EF Mk2UIJRVRPAERPoJO UIF DBTF PG indgkancé Betadse MHYs essentially
laquelle cette derniere  be required to comply by ACCAS given the professional accountant

pouvait étre rapide- $PEF PG &UIJDT BOEihS$REEMY Ratide how money is
NFOU BTTINJM*F)PRFWFS  UIJT JT TUBWDBE PR/To BF € BPS xJU1J0 BO
VO NBOVFEM QS*fiAimBiA &nd is intended to provide x| 3p1 DBO MFBE UP DPOEJL

“Good” behaviour as a
starting point

néa;nt?réagtg ngt;o& QP accountant with a framework GVSUIFS EPXO UIF MJOE *
NFOU<« QMVUY%U RQ XIJDI UP CVIME 8§ "edekiSd toTdellver someone

DPEF Ek2UIJRVEYIBY TUIFTF QSJODJQME pows KRn&YIHad noBntention
UFSNFT TJNQ M Fframework to guide the professional pG vTJOH JU DPSSFDUMZ
comporter de maniere  BDDPVOUBOUmM CVU OPY kkRnkibk QRSibN &ffiMether it
*UIJRVF« TJHOJEpersamal Svalues when at work” s worse to be merely incompetent as
"MB CPOOF DIPTFgp BFSH B QSPGFTTJPOBM PS SBU

va au-dela du respect ~
de la loi - le respect des 5I1F CFTU EFEOJUJPOVWVPOGWUMT

OPSNFT FU-szHMEREQBHF BTLT IXIBU EPf, b, NGB RIstin
tations en vigueur fait to behave and work ethically” finance

2HBMFNFOU QBSandFitEis from this description
DPNQPSUFNFOU tR&t! &Rpfdfessional can begin an Geoffrey Whittington writes of
mais implique surtout  jhdependent ideology of what USVTU JO EOBODF
hof)s FEOT MKERHPNQBTTFT FUIIDT JR*UEQBODFO FTTFOUJBM
ITINQMZ QVU JU NFBOTIBPGBBJMIRUBIUBOWH EOBOD.
UIJOHK 51JT HPFT CFZPRQE DPOIRMIBENPFSFQPSUJC
XJul UIF MBX DPNOMEM@QOFUXIBBPBFBUF USVTU
relevant standards and regulations NVTU CF USVTUFE "VEJ
JT BMTP QBSU PG FUIJprdiddsiéntl | Btdnddrdé Siavé) been
also meansicting in the public interest the traditional means by which
USVTU_ JO EOBODJBM SFQP
GPTUFSFE ,3FDFOUMZ UIF
have theen put under great pressure
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by changes in the size and scope of the label (customer) tells the artist
EOBODJBM NBSLFUT 5IEupplierd TidghR Ml nBney has
is likely to be a continuing change been generated from sales of their
in the nature of trust and the means music (this is repeated all the way
B DPOEBODF EBD% gJDI JU JT TVQQPBVQRHF T0QQMZ DIBJO "T
EOBODF FTU VO gJNI.l\Jé/zSF QFSTPOBM UsSVuvysBlyY TIo X/UMMNQM[B'Z GFNBKP
dient essentiel pour la ~ Substituted increasingly by trust in the artist is fully dependent on the
conduite des transac- systems supported by regulatory royalty accountant for giving a fair
UJPOT EOBODJ+EPFEJIRE 51JT EPFT OPBONFBODDVWS$BUF SFQPSU PC
FYFNQMF- MFT NB&VTU JT OP MPOHFS BINQFYUBDFOQCVYWMFE UP
sons de disques sont  rather that the form which it takes written into any contract that they
essentiellement des IBT DIBOHFE 5IF JNQPEBWBWODF SREIU UP BVEJU L
onds d'investissement . .
o MB NBJTPO EpPWEIE ngeds to be recognised by most artists choose to trust that the
lartiste une avance en  those engaged in shaping the future TUBUFNFOUT BSF NBUFSJB

*DIBOHF EFT C2OPGDEOBODJBM SFQPSUJOH|FIBFDPRYE BSFWPIT BT
futurs surlesventesde NFFU UIF OFFET PG VTR D PEB ELBPWIBEIHIUBM B
MB NVTJRVF FOSFOIGPSNBUJIPOmM 81JUU J&&hUe Sireams are made up of

-k2 2

k2M2NFOU EF DPOEBOD xample of trust in mMicro-penny transactions multiplied

FTU MJ2F BV-GP
ment interne de la mai- oth’ people and systems can be NJMMJPO GPME 51JT DSFE

TPO DBS UPVT nobsengegywithin the recorded music t0 trust a computer system that
revenus sont comp- JOEVTUSZ OOF TVDI SHEIPEEensiRsregision within
UBCJMJT2T FO Q8BS 3FDPSET HPFT BTBBBBVEOIUGE SEWFOVF BOE
QBS MF MBCFM Bd@”éﬂyl@ |'@Lﬂf5u3|ng an acronym: There is a need to ensure here that
MkBSUJTUF %F QMVEFBYPBTPOBCMF 1FFE®BWB 8T31FSF UP GBDJMJ
quenous enrons dans  pacory  jabels  are  essentially UISFBUFO JU #VTTJOHFS

LQeVeNri %ejpéuf,in pl,\tjlsp rinkestment funds: the label gives In conclusion the fabric of
de revenus comp- the artist an advance of cash in ethics must come from within the
U2T OVN2SJRVENE¥YDIBOHF GPS GVUVSFPGSIBOUTBIRNPWMITERFO JG
TJHOJEFOU RV F o0 rantracted supplies of recorded determined to maintain high ethical

EFWPOT GBJSF IN\OEB®DBPNFUJNFT JU TUBQSEBEEHBCMAZ CFDPNF

aux ordinateurs qui VQPO X1JDI BGUFS S WAeR YoRd@tkl management adopts
nous fournissent les BJE BEWBODF BOZ QSP BDISP BS P §INBWY BQQSP
fﬁGFPTSUNg}JDJFPTOTTB?%%E B EGUZ EGUXEWBITXNFOG W WB@PET JO
s'assurer ici que les UBCMF UIFO UIF whéenw rol edipotate Jalues are
EPOO2FT TPOU MBRypwitten-off (as withany other QSPGFTTFE (IPTI 51

GBDJMJUFS MkB90Q WRFTUNFRGU SIF U Snpl&) expelinieNtd @ldence from
MF NFOBDFS DPNFT GSPN XJUIJO IPXFWHBUBTVBMMTUT UIBU

revenue streams are accounted by working in companies where work-

UIF MBCFM ESTU BOE [0 baldhZe WhE @HhhdiFdd and
as would be typical with any other where CEOs or people in leadership
TVQQMIFS DVTUPNFS p&i@&B O HeRdok&yedT  ethical
*O UIF SFDPSEFE NV DélavialO wéfd UWobd to accept

CENTRAL RATING INDEX FOR ETHICS AND TRUST IN FINANCE



kick-backs less than employeeswho B TUSJDU TFQBSBUJPO CF
XPSLFE BU QSPEU ESJWdg@atbr® Sapd Spadfbdstonals in

JFHBSUZ 4INT A S5E DBOOFSFBIJMF BO FYDIBO
XF NVTU FNQPXFS EOBTDIPYBME TFDAUPISPVSBHFE G
Il'y a clairement une employees to think critically about as well as a change in employment
O2DFTTJU2 EF DUERISOFUIIDT JOTUFBEBRDGMINJIWFOBIWFEE TIPVN
tableau de bord de UIJOLJOH CZ B TFU PG @NtMrisHip between judges and
Mk2UIJRVF QPVS RV FProposaI for the lawyers could serve as a guide
les gens l'utilisent et . - #JFCES 7JEIPGG 51J
fassent des investisse- ulntrqductlon of an,, MJIJNJU BOZ DPOEJDU PG
NFOUT :ulIRVET NiRfRical Spectrum could arise when making important
il n'existe actuellement C

TPVT BVDVOF GPSNIEar@/zthere is_aneedtocreate EEDJTJPOT SFHBSEJOH BO
EOJF -FT JowF RPTFeEfsY ethics for people to

srement smplement VUJMJITE BOE NBLF FUIIBBMEFEARFR FIKS Gt

EET E2DJTJPOT hut jtrdoes not currently exist in Trust Scoring
GPOE2FT TVS DFBRY2 EREOFE GPSN *OWFJYRFTREENQVMEZ NBIO EFAN
EJTQPOJCMF-E BmakeV éthical” decisions based on y|JT TDPSJOH DBO CF CSP

EJBT DF RVJ QPXFBEFYT BWBJIMBCMF JOekthfvitN B GabBmoivel D |

QSPCM=NFT MFRofS Eehid T problems: the media . .
sont malheureusement (i) Trust in Corporate Governance

i ly often biased or
TPVWFOU CJBJT [ %age
SourERt o gniBeNFe ooE Trorofiiy O FadRER ) VT
cela donne aux entre- ~ companies little incentive to try and Y

QSJTFT QFV Ek2\CFAOUF8SUIFNTFMWFET JO ‘%eggs'{grl; "JV?EWEa@ed an

FTTBZFS EF TkBthavthe palic® interest in ethical

MkBWFOJS governance and ethical leadership J9J 4PDJBM &OWJISP
'DUVFMMFENFOU 18 FHYIPXD Ju JT OFDFTTBIZIGP FDIGODIFIZ 3BU IS
peu de systemes the importance and clarity of ethics users corporate insight into how

de notation qui se over and above the typical response: FUIJDBM BO JOWFTUNFC
concentrent sur cer- yp P ’

UBJOFET DBU:2H p §9einmemnts, tepd- to respond to The value of subdividing the
RVF MET DBSBDURPBBOEBRMEXJIUI SFHVMBddung GystenX Jntbl B Usections
des conseils d'adminis- DPOTJEFSJOH UIBU JU IkE thid fs t& KighkgBtrteeDaray in
USBUJPO MB TUBVMWASSFRT XIJDI PGUFOX@BIMIIBOFUTH ESHTU XIJMM

QSPQSJ2U? MFT GRHBIDET "JOBODJIBM $P OFERVIIP SBWIP $PWESOBODF
EF S2NVO2SBUJPO MFT

. depends on directors and employees
:\EA\::TTQJPOTC‘;géi;UBJop%J%gé}MéBSTFMZ DBO BOXJRIOBQ@DBEMFOINUZ BDUJC
DJ+SET MFT D P beauconsidered ethical given that its and in the best interest of the
internes et la formation  primary function is to create positve SFMBUFE TUBLFIPMEFST X
EFT BENJOJTUSBEirNSS Tor its investors? Some Environmental Responsibility will

XPVME BSHVF UIBU JU @ e haw the endityUregards its

key point is that an ethical positon EBZ UP EBZ USBEF BT FUIJ
should be considered both externally XPSET POF JT JOUFSOBM
BT XFMM BT JOUFSOBMNZ GSPBENIPVNVMEFSOBM
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Scoring Index: Trust in (&) To facili_tate the work of analysts
Corporate Governance and investors through a
Ratings systematic and easy overview
on the two categories are of all relevant issues of good
,Pnee © HPWFSOBODF *U JT
SDZ\(JL;,:FTT FMOFTC;Cg-ﬁElﬁaUJEFE XF DBO CFHehfdyrtaht® fAat JR users of
devraient participer UIF FOUJUZ VTJOH BO Jgksk Yrepo$t§~] dhberstand the
a la promotion d’un there have been many attempts information contained within

TFOT EF Mk2U|JHO/ Fmeasdre governance from a UIFN
MFT NBSDI2T EOBRPINEBTBODF QFSTQFD%jl%Fenab&Jelgo%lgamgsstlé easily

-F 5BCMFBV EF #@rfeRtly no global benchmarks . .
assess the quality of their

de la Gouvernance with which to measure Corporate
d'Entreprise aurait (PWFSOBODF TUBOEBSET MPYEF$QBOPFof{IUVBUJIP
donc pour principal QPJOU UIFSF BSF DVSSR B IIve exgautive boards

objectif de faciliter ratings systems which concentrate the impetus to succeed at
le travail des ana-

MZTUFT OFSNELRQMDESUBIO DBUFHPSIFT CTPEINEPCPBSP BM

FOUSFOSJTFT ERRNRPAJUIPOT PXOF S TaNIQalDw he/stting Sfrmmimum
GBDJMENFOU MEBDRPNQFOQTBHJIPO QMBOT &ores) Wb L Arvasters  for

leur propre situation EFWJDFT EOBODJBM EJTDMREINUEE Bs padtUoF SGeddal
EF HPVWFSOBO[kéntrols and directors’ educational JOWFTUNFOU QPMJDJFT
permetire aux inves- CBDLHSPVOET parties should be given the

2 . .
UIJTTEVST EkZUBCNJD %ecEer'?tTyears there has been right to affect the score if they

niveau minima dans . - - .
le cadre des poliiques  demand  for ratings agencies to can justify the means for doing

H202SBMFT EkJoinreducethese systems as a means of TP  *OUFSOBM QBSUJF
NFOU QFSNF U U assessing the very real risk factor that accept this change and try to

comparaisons entre a board of directors can have on an JNQSPWF UIFJS TJUVE
industries et entre JOWFTUNFOU 5IF BJN XPVNMBMMBOOHFUPF WFSEJD

pays et éue faclement  CF NFSFMZ DPNQMJBOU (of YoehhBleCcbmipafiddnE Bcross
accessible a toutes les UIF ITQJS\] Um PG UIF S‘Béjé@_HJS-ﬁz-_fU§®lE BDSPT

cZz
85;?5:'5': ;TJ gfzzvﬁ E&%@IZJ\AP@@&Y'HS'[M company because we can only really
" IPYME'CF QBSU PG CSI0 QM YbdbsB GRS using

prendront en compte
trois domaines princi- JO PSEFS OPU POMZ UP IMBWR BERMEZIE8EPSNB

paux:|acomp05ition EFMEm CVU BMTP UP USJD I\%F | T TFO F P
du conseil dadminis-  FUIJDT JOUP UIF QSJW BQS)F.1L°r & TR a."a"abT.e 0 a
interested parties via the

USBUJPO MkBQ Q STHa lfaih fgoals of the Corporate JOUESOFU 51JT DBO «

I'audit externe et 'effet

EFT JOEJDBUFV%?V?{R/?EE(E_EFscorecard would QBJE TVCTDSJQUJPO J
performance sur les eretore be: OFDFTTBSJMZ IBWF UP
OPSNFT Ek2UIJRYE results should also come with a

description of how' they formed
their rating and what the index
XBT CBTFE BHBJOTU
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The assessment criteria will be IBT CPPNFE JO SFDFOU Z
EVJE CVU XJMM CSP B EdidhabyPiv@sidEsF [SeconmiBdr more
main areas: aware of their need to protect the

« Composition of the Board of QMBOFU UIFZ MJWF PO Sl
Directors: the Board's structure realisation that growth can only

Cet index explique BOE SFMBUFE QBSUgCCut systayably wdenr there are
DPNNFOU VOF FOU the size of the board and its MJNJUFE SFTPVSDFT BWBJ
comporte dans I'envi- BUUFOEBODF BU NFFWWEHFOVMMYNFMFSF BSF U
ronnement dans lequel PG FYFDVUJWF TIB SthicR X&¥¢& $adel @ their goal to

FMMF PQxSF -B EF{NEOfdependence of its assess large brands based on their
en investissement res-

QPOTBCMF B FYQMH\ITEI\EC':I%ST BOE UIF efvidarhBntal Tand social impact:
EESOJ+SET BOOz2FTOMy €ommunication of the Ethical Consumer and Good on

investisseurs ordinaires DPNQBOZKT FUIPT Yo 5IFSF JT BMTP BO J(
devenant de plus en « Approach to External Audit: the MJTUFE DPNQBOJFT DBMMF
plus conscients de la QSFTFODF PG BO BVERPXAWRNIUUFMBT SFDFJWF
O2DFTTJUZ EF QSPUXHFS| BVEJU ESN JT (rankedly Beaing Gan unethical
la planéte sur laquelle TVCTJEJBSJFT BSF Fl@iaw by ®ingia be perceived
SO S VKESEGESFOU ESNT X 15 he@ SthiFa) Bdause it lists
ont pour objectif G SFWFOVF UIF BV B SfesgilS FUBIF ©ampanies  as
EK2ZWBMVES MET H sWhaaterthe standards for audt FOWJSPONFOUBM XI1JDI NF
marques en fonction JO UIF HIWFO UFSSJUPSZHSFFOXBTI UIF SFC
de leur impact envi- n &GGFDU PG ,Fz 1T&echBRBHPFPMMVUFSTmM
IrEotE_nCzrlnggtnasl erth(chiaI: Indicators on Ethics Standards: Thls_, has Ie%lto a S|t.uat|o_n Wr}[ere

i u nvigon ious investors
FU (PPE PO PV * Mi\fl I:]queﬁicl:v% z;%Be?hiLcja'}A zzre aar\:vp\g?et thﬁfftngf are essentially
basent leurs faits sur
MF EFHS? EF USBOTSHBEBMMZ JT UP UIF DFEW PH  GPTTIM GVEM

SFODF EkVOF TPDJhis2last point is important as 'I_'thzO giEgGOZdU'; gv[ned&b¥ DthIeB OHE
concernant sa chaine it is vital to highlight that behaving .
EKkBQQSPWJITJIP Qfpically O Uthrough  responsible S;VSU”:S TJHOBMT B DPOE
TJ MB TPDJ2U? BeQshlate governance can pay U JT HPPE UIBU UIF -PO

plusieurs initiatives h is agtig igg-its need to
0PTIUIFT o ESWRIERQET vo UIF P GG BESTAY L sw cvu
TJ FMMFT PoU U EXIeNtof preventing another | *\ . 1~ facts with the inclusion

QPVS 3USF 2u1JRN Y TeLl

: _ _ PG BMM SFMBUFE TUBLFIPI
MF E2QBSU FU TJ F'Sffb?m?_lndex: Social

*O DPOUSBTU (PPE PO
ronmental BO JOEFQFOEFOU SBUJO
ibility Ratings and its model for rating is quite

The next index discusses notthe TUSBJHIUGPSXBSE 5IF NP
internal governance of an entity but on how transparent a company is
rather how that entity behaves within
UIF FOWJSPONFOU JU ROQESBUYUFRIT, -5 F
demand for responsible investment

QPTT+EFOU VOF BDD
UBUJPO PV VOF DFﬁ
UJPO BQQSPQSJ2%F
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-F CVU EF DFU BSBBBMEJOH JUT TVQ Q Mcampdighd QhatXreBult | iR Seither a
*UBJU EF TPVMJ#hé Foenipaily has taken several DPNQBOZ DIBOHJOH UIF XE
Iapproche actuelle ,TIHOJEDBOU QPTJUJW For b a proditt bidirg boyeoled 61O
fzn?:no'\rl]r?etfujséu’saFunEk Hd J|Batlers on one or more key TIVOOFE *OWFTUPST UBL
DFSUBJO QPJOUJ-&EzﬁEﬂ) XIFUIFS JU Jmarket dehidifdfakd thiPis how real
risques de s'effondrer 'JDBM GSPN UIF HDSBYAE \WBOB®HDDVS $PN
TVIJUF © VOF E:2Mhetherdthas relevant accreditation  with the addition of a centralised
DFODF DBDI2F *RSORPFSUIEDBUJIPO FUIJDBM SBUJOHT TZTUFN

QBT O2DFTTBJSF EpthMal Consumer uses the genuine hope that ethics and trust
NJ_Q”FSH'V'F ?BESFGEf)Wl\)fﬁMJOH NFUIPE I8PBPDPERSHBILASFE JO EOBC
ﬂ;zll’s(;t @urer?fgfcl:a' company out of 14 and each product The aim of this paper has been to
aumoyen de mesures YU PG 8F VTF B O FigRlighi Wdt the Birfekt approach

qui encourageront un scoring .system where a company to ethics works to a degree but is
E2CBU MJC2SBM Stagtsouit 14 and then gets marks prone to collapse through hidden
CM+NF DM2 FTU takep awryifStgets criticisedinone EFUFSJPSBUJPO *U JT OP
enracinement actuel PS NPSF PG PVS DBUFHKd Jid fofl thé ldakeht frdmework

EBOT Mk2UIJRVERBOGRPEYDFQUJIPO UP U lplftheRsN@& thicdntralise and

surle respectde régles can score a positive mark under enhance it through measures which
ggxgéﬁjggilvé) %FBM%ifmw<mthm XJMM CSJOH BCPVU GSFF
eme de ee que 'DFESUBIB UIIOHT F H '\BYBUSE Bkt of BHET &thical
TIHOJEF susk :UYJRye XIPMF  DPNQBOgounéilrigPi¥ Based on following

-B DPOEBODF o FEtRigal Gonsumer also award points ryles rather than grasping the spirit

QBT 2USF DPOTJIJEBRSFBDDSFEJUBUJPO  of the essence of what it means to

comme acquise et c'est Conclusion CF FUIJDBM 5SVTU TIPVME
avec cette proposition GPS HSBOUFE 8JUI UIJT
que je souhaite ne pas It is obvious that environmental | p QF OPU UP LFFQ DPSQP

arder les entreprises i i ~ "
g p and social awareness is consumer check” but to keep all connected

TRVI DPOUSYMFESPWEFO SBUIFS UIBO JQWM AP Siofmed WHo® how

tenir toutes les parties

QSFOBOUFT DP 5(56;95355 puld be taken to include the oy can pring about real change
negan
h

FU JOGPSNZ?FT § glethics that companies 3| y|F SJHIU JOGPSNBUJ
comment elles peuvent Nave used to successfully drive

BQQPSUFS V-O SZFNM ,D1BO
gement avec les bonnes
JOGPSNBUJPOT
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To encumber other stakeholders A bail-out too far
besides shareholders and taxpayers
with the absorption of bank losses *O UIF TQSJOH PG S
IBT B TUSPOH FUIJDBMI WO BHEBQUWSFFWH PG /JDP
A new legal instrument in the made the world aware of the need
IBOET PG TVQFSWJTP8ZSF®/REJHETUIF DPODFQU
LOPXO BT SFTPMVUJPXRSREWN BRMP X TEDIBMJITI
fairer distribution of bank losses Which became notorious in the
BNPOH WBSJPVT FOUBIYWFRSNBWIUREG UIF E
TBNF UJNF JU SBJTFTEI)S:J)(RTVE5FU]TPP@|EI'U|PE PG C
BU UIF JOUFSGBDF PGOGUOB EOBO MM TFDUPS
BOE FUIJDT *U JT UWIF¥SHOERSHIBEOGIKVTUM UIF
fundamental importance to define economy and affected the public
UIF OPUJPO PG IQVCMEDR@UF FETUMNBTPG *SFM|
a prerequisite for the initiation *UBMZ 4QBJO (SFFDF BOE

PG B SFTPMVUJPO BDd PdAgry Tlolvlls protested
question needs to be addressed ggainst being the ultimate fall guys
with reference to basic ethical GpsS UIF SFDBQJUBMJTBUJ

TUBOEBSET OUIFSXJTH|IFSREBMYYNPOJU IBE CE
will only be regarded as endorsing

TBSIMz sFEFDU UIPYBYMF Y BIE  UP  GBIMJOH ~CBOLT

0OSHBOJ[BUJPO IF JT BGEMJB
UFE XJUI PS PG UIF +VSZ
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that there was an extensive group 5IFSFGPSF JG UIFTF JOWF
of entities that had earned a huge TVDI B SJTL GPS DPNQFOT
JODPNF GSPN CBOLJGCbUld BoDéxgedt heidirvestment to
They had weathered the crisisalmost CF SJTL GSFF UIBU XPVME
JOUBDU XJUIPVU BD D F&s£JiOGYpBoD BarRs/ I%H Feeived
B DSJTE EoBODRGgWHEFE MPTTFT VOMJIUWBUWBBQBZESTIT DPNNPO
B EPOO2 That group was the supplier of thatthere is no such athing as a free
lieu a une aide massve EOBODJOH GPS CBOLT MMODITTRAWEFIE NS/TTU BM)
EFT &UBUT BVY Quechasivigr bank debt in the form JU *O UIJT DBTF JU XPVI
$FDJ © TPO UPVFSGBCPOET %VSJOH UIFUHP BQBUFMPBSUBYDBZFST
cpndunaunecrlse JU XBT UIF GEFE

ETDBMF EBOT E I\l?orlsﬁ no risk
CSEVY —UBUT NI_ELHBLﬁéI\ﬁQIe on global debt markets premium

EF Mk6& $FUUFE tE governments to embark on _
MKk—UBU PV «CBS®F wyp{popular programmes that Acceptance of the issuer’s

B GBWPSJT2 VO FYWFOEFE TUBUF BJE [bsB I@)BQ)'IN- bﬁlﬁﬁureholders
portement irrespon- situation was seen as socially unfair but also by creditors in the form
sable et contraire a and resulted in further accusations of bondholders and depositors
Mk2UIJRVF EFT @Puhethi€al conduct by both banks therefore has a strong ethical

SE NCQBTO RFVMFM If‘%c'\B'\jl(%' E . JPLBVI JU J DJBOT underpinning which is additionally
contribuables & payer 5VSIOH UIF $2QsvT BYQRASUREXBEZ DPNQBC

MB GBDUVSE "VEPORMEJVGGFSFOUMZ 5|ACONIBEE the wdespraitheory
dirigeants mondiaux losses was shifted to bondholders PG OFYVT PG DPOUSBDUT
POU EPOD 2U2 PandJdepbsitors who held deposits is a combination of contracts
d’introduire d’autres FYDFFEJOH UIF DPWF b&gtweerp various stakeholders:
instruments pour $POTFRVFOUMZ JOTUFBEBBEIRMBESTUIPNOBMBHFST
QSZIFSWES MB THIEUE’ 6BV LoPXxO BT D QUSEW WRYT FNQMPZFF
S:TPMVUIPO part Etﬁﬁ banks’ debt was written #BTFE PO UIBU UIFPSZ TI
JO < SFOEPVENFERXO BT B TP DBMMFEare 2B&wedIromso mach as the
interne) vise a rendre distributing the burden of losses IFDPOPNJD PXOFSTm PG U
la faillite d’une banque BNPOH B MBSHFS OVNCESYSWEGTUE®WFTREIIIF DBQJU
moins dommageable including both shareholders and 4IBSFIPMEFST BT FRVJUZ

pour I'ensemble du CPOEIPMEFST JU X B Tare@rreDitdemdgorigsof company
TZTUNF CBOD Bdr@t@ct TR interests of the least stakeholders next to debt providers

e ‘jeséOBdstgbchs ,.FYQFSJIFODFE QSPWJE ki@l captal)@auBhanmn Oapital in
QSJOUENQT %CBOLT OBNFMZ ERQPTQRPSTPRIPNRMPZFFT
PVUJM B 2U>2 VUJ EJrXFSF DPWFSFE VQrhéRit#tion of equity providers

EBOU MB DSJTF DIZDBRRATVMU B GBJSHES BQEDBED DBMWRZO UIF PS
BDDFQUBCMF TPMVUJPaimsBiade@pmaiBerd—dE various
Interest collected by bondholdersin GPSNT PG DPSQPSBUF
the form of a coupon payment was Shareholders occupy the last place
nothing more than a margin for the in the hierarchy of creditors: their
JTTVFSKT DSFEJU SJTLDWMIBBIN UUIFZTUEPSEJOBUFE
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UPp BMM EFCU DMBJNBO Ul ﬁﬂldé’tﬂdfss
XPSET TIBSFIPMEFST BSF U'lEe

TVCPSEJOBUFE DSFEJUPST XI BSF
POMZ FOUJUMFE UP UIF EYBWMF ISBNFEYBMWM UIF D
claim against the property of a Supervisory board is supposed to
%IWESTET FOUJEHTTPMWFE PS MJRVJEEgusae ofpheNoy@tern interest
mettent des facteurs 51F DMBJN JT TFUU M F EofHhe ompany @sa prieduet of the

de production a dis- claims by other entities have been collective interests of particular
position de l'entre- TBUJTEEE TUBLFIPMEFS HSPVQT SBl
QSJTF "JOTJ DIBRVE T JOUFSFTU PG
entreprise constitue un oIJT NFBOT UIBU TI % JfFU Hl TVDI QF
*OtVE « EF DPOUJRUTBSF JO B TFOTF V,OU % mpany’s
entre ces contribu- DSFEJUPSTm DBO TF%‘? T EYUEOE

UFVST BDUJPOOBAESRIIFJS |SFTJEVBMm JM PG TUBLF
EJSIJHFBOUT D Sfgnp khéF adsets remaining after

ENOMPZ2T EUD ouId meothese
Q T86YY6ZIJ0H UIF ISFB gﬂehﬁéféoﬁ yt

ces parties prenantes e bur en of
assument des risques  [0OWS _that shareholders bear p-rpscyoH DPNQBOZKT WM

en cas de faillite de UIF EOBM ISFTIJEVBMmMy S FHIBb YEENT KVTUJ
MKkFOUSFQSJTF muchp grgater \than that faced by TPNEF CBOL DSFEJUPST

X P
(J_Iechaquel,r_lsqu_ee_sten UIF IS.FBMm DSF.EJ'UPSTCF{/%FLéIF qfd\lQ\?(S)l;PMMBUFS
ligne avec lmplication A correlative for greater risk is the HIWEO UIF DIBSBDUES BOE

dans 'entreprise et increased risk premium manifested

CBOLT GPS UIF FDPO
E;UUZ‘?D%JSESMSBFTS ’Er@ﬁ[?%slﬁgent to have a share FOUJUJFT NBJOM?Z JjO
&0 DPOT2RVFOD OUJSF OFU QSRR FRPOTFEQSPWIEF CBC
ceux qui supportent UIF DPN@B@ans to mitigatt £oBODJOH PO B NBTTJWF

MF SJTRVF S2TJthisrniskeis a constraint imposed ot being able to exercise the right
entreprise ont droit on the management board that yp WPUF BU HFOFSBM NFF
aune prime derisque  other corporate bodies must give

QMVT :MFW2F RV IBF¥YDPOTFOU GPS TQEDJIE <§Ea BUUFN
EPOU MB DS2BO red ce the extent

2 e
EYF 1PVS BUUZSD\FQ érj?Fl{/%POT UP CF FG oflfirg)el[];g calle d rational apathy of
SJTRVF MFT BDW3RO institutional investors purchasing

OBJSFT RVJ TVQQRPSUIFOU TUPDL JO°'QVCMJD DPNQB
MF SJTRVF S2TIJENMFWIEFE

ey o 5 i B ATl JOWFTUPST JO QBSUJDVM
QFSGPSNBODF EJTQP HEOU z
EBOT DESUBJOFEY E2®9 DPNQBOJFT )PXFWFS UIF
TIJPOT EF MKFOUSFQSJTE EP""OPU BUUFOE HFOFSB|

due, to- their, limited, participation

JO UIF DPNQBOZKT TIBSI
Sueh’ lan fattitude'! has been rightly
DSJUJDJ[FE BT VOFUIJDB
JOWPMWFT QSPEUJOH GSF
without any thought given to the
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decisions taken by the company FOWJSPONFOU TPNF JC
or responsibility through active funds have stopped investing in coal

QBSUJDJQBUJPO JO HMOPANSEBBOINFAFUGBHEHTFYBNQM
This passive attitude is popularly HMPCBM BOE OBUJPOBM QI

B osposJzuz E)3HEESSFE UP BT IGPPU WiRdehSel ehgagbmeént massuéts’
T2F EF TPDJ2U2T PPY:BRQASPWF PG UIF CPBSE kS 1B LA WildRWbkJuvuap
FO cPVSTF E2wBMWRIFUPST TINQMZ IRiNclding O WobntikbMi&r® Hsmwell
QPVWPJS S2FM EGZCEETRQRITIOH PG UIFIRTIBISBEFIPMEFST EUT U
EF WPUF -FT JOWSKjk{akT objections involving of corporations reclaiming their

seurs institutionnels %,g gl gqpduct are raised against ethical image and responding to
i

QS2G+SFOU TJN yongl investors that provide rising pressure for corporate social

QUVUZU RVF QsEBSH EOBODIOH CZ QV SETEIRNOTIC PO LY

QFs BVY E2DJTIAB@RE NBLJOH UIFTF JQWoiddai-buts,
MkFOUSFQSJTF assume khe risk of absorbing bank- unless...
*BQBUIJF SBUJPiGsuerVbssEs has a disciplinary effect
des investisseurs pas-  aimed at prompting the buyers of None of the above changes the
TJGT B VO JNQB& et & g&yUmdre attention to the fact that the bail-in of the bonds of

sur la gouvernance J FSkT PQFSBUJPOTCYPEqtEbanks iy ROLY pas a very
EKFOUSFQSJTF .4 E 6¥ innovative measure which to some

iSsue lati ip is at present
W2SJUBCMF DPOTS /N@i%ﬂsr%ous due to the €xtent was implementedad hoc

QBSU EFT BDUJFHW .
la direction peut atre QVCMJD OBUVSF PG Uahgrdhapbeeaysed yvas anghored

JODJU2F © QS Foauldevolve towards astandardlegal J© UIF FYJTUJOH MFHBM
EFT E2DJTJPOT RelafiohsHip between the creditor .5'BU GSBNFXPS'—. DVSSFOL
QSPEUFOU © DPBOEUBFNEFCUPS 'BDJJH G| Furereany Eeopamic Area
&0 DPOT2RVFODPGFWMWTJOH UIF HSBOUKREANBBh he pank jesayery
peut prendre des ) would keep a more watchful eye BOE SFTPMVU3W®olWISFDUJ
mesures contraires a tor's business model and JUT JOGBODZ JO $FSU

MkzUIJRVF BvYy FBEdep U JEFOUJE
dautres parties pre.  PQFSBUJPOT *G UIFIS BINEFTWERQ &7

OBOUET $FT EFOFHBUIWFE  JOTUJIUVUYEHY fhe l9gghedmepd the
BOO2FT MkF O H Bmightiwithdraw their investment in kT #BOL 3FDPWFSZ BOE

des investisseurs UIF JTTVFSKT EOBODJB H"efﬁ')’r? %{WR)F_ 6:9 twhich "_’“ed
institutionnels s'est , somewhat excessively summarise
This_assessment would also take BT IOP NPSE CBJM PVUT m

BDDSV- © NFTVSL. Bunt of the ethical dimension
entreprises cherchent & ca ension NFEFUJOH JQ_1JUUTCVSHI

F
sFopPoRv2s)s MRGs UEBYCVTIOFTT 'PSNRBRPETEEBS] EF 4QIFHFEMF
UBUJPO 2UIJRVF TFRUNEVEQWFTUNFOU GVOEJIBWF-EEEBRE UIF M
SFTQPOTBCJIMJcerminiypes|ef business sectors as maéC}llr\ﬁ_global economies assumed an

des entreprises gagne VOFUIJDBM GPS FYBNIQ JHéEJ%QBq-lI.—JP DSFBUF |
FO JNQPSUBODFUPCBDDP BOE HBNCMJOH 4VDI TFDUPST

are therefore not considered for
JOWFTUNFOU *O SFDFOU "UJINFT
given the wave of concern about
global warming and the natural
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UPPMT UP IPME MBSHF HidPp®2dl diehN TundsPand
BDDPVOU GPS UIF SJTL DMRFZOWBBFTFUT

and to develop resolution tools and Of fundamental importance is
frameworks for effective resolution of e fact that a resolution action

FT EJSIHFBOUTEQBODIBM HSPVQT UP LEMQ W thilistddUfit M b the
POU FYIH: BT CRLBMQUIPO PG EOBORYyWEdMy 3O bilbhidmdifidn Ts

une plus grande failures and reduce moral hazard in OPU NFU UIFO UIF OPSNB
SFTQPOTBCJIMIUWIFUGNBVSF m QSPDFEVSF TIPVME UBLF

S? E|\é D U|J P Ot EF MKHjtéét Teference to moral hazard as was the case with bankruptcy
moral dans le secteur . .
CBODBJSF -FT shows the ethical basis for bank PG 1PMBOEKT #BOL 4Q»a&

. SEEPMYUIPO VOEFS UIFBEERIYzBBBME  5(F TIBSF
EF SFOEPVFNFOU POU . . .
2U? JEFOUJE?2T pleaders clearly indicated that it was x FSF UIFE ESTU UP DBSSZ |
vo pcTuBDMF © HYNP-$BMg PS VOFUIJDBMpPpEPSTEGRQRIBYME Ccz PU
$FQFOEBOU MkEINStRWioNs Jtg assume too high a QSspWJEFST XJUI UIF FY
primaire de l'interdic- risk and then collect premiums on  gepositors whose deposits did not
tion totale des ren- UIBU CBTJT XIJMF IBWgQBEFRDRVSTF UR|EFTE EF
EPVFNFOUT OkBstae hid ffém taxpayers in the event \yere covered bv Poland's Bank
DENSMBDT QBS WGERIISITIT )PXFWFS (G hFs B &3k ARHEM 4 ( X13D|
EF DET EFSOJ ,:g%g\(”i%‘]% nQj completely prohibit  yat normal insolvency proceedings

' objectif ultime du offering state” aid to banks on the yxpyME JOWPMWF ESBXJOH
S HINE EF s:TPMASYBL PG GBIJMVSF PS CBOLSVQUDZ

20POD2 EBOT MBIASEBWFBE UIF #33% 0BSNosivenuet

(Bank Recovery and BQRQMJIJDBUJPO UP FYDFQYyPLRMRPHREBRRD does

IQ:ﬁLPE'\"Fng'S'Z?FZ’jVTEF/Q(&IngTOOKattheprovisionsof OPU PO JUT PXO TPMWE |
TUBCJIMJU2 EV th lEJ3+N indicates that a resolution JTTVFT GBDFE CZ &VSPQFE

EOBODJES FU E @clionhas several objectives: key question that remains is how to
la propagation de la 1)to ensure the continuance of provide banks with an appropriate
DPOUBHJPO EOBODDSSFUJDBM GVODUJP®BQJUBM CVGGFS UP BC
-B EJTDJQMJOF EP) NS BWPJE B TJHOJEEBIQGQUUBEWESTEBOLT XFSF
DI EPJU SUSF NBIJOEEGFDU PO UIF EOBO®&iBrMatE adeguan capital for

OVF NBJT VO TPVURF Garticular by preventing B QPTTJCMF )PKFWEBES TVD
EOBODJFS QVCMJD

P LlJJBHJPO J O D Vel edténkive adtldm is a long-term
*FYUSBPSEJOBJSF« ) X
UPVKPVST SUSF BQ U JOGSBTUSYV Drd&ftaking aBdO the CGdpital  will
si certains critéres sont BJOUBJOQOH NBSLFIBWFTOB Q@QWIBBDVNVMBUFE
SFNQMJT $FT Ds3)Je spratect public funds by .FBOXIJMF EP[FOT PG

SFTUFOU QMVU¥%U wiBimigiRg F Ureliance on BSF OPX JO TFSJPVT EOBC

MFVS JOUFSQS?UBURPUOSBRSEJOBSZ QV i
YUSE OPTRS 0pcmING ey E¥PREWBBOBAEN Jo QB

4)to protect depositors whose
deposits do not exceed
b NFBOJOH UIBUY,  UJIFZ
BSF DPWFSFE
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TPVUIFSO &VSPQF 5 Miath @he MsiruciueB Mf  banking
demand for urgent enactment ofthe PSHBOJTBUJPOT (JWFO UI
#33% DPNCJOFE XJUI Eddnois 8nd YdciaBddnsequences
DPOTUSBJOUT EJTDVTPRECBOPWPMNMBRQTFT UIFS
EOBMMZ MFE UP UIF BERQBUPQ@PRG BIBDBYUGBBDUPST
3JEO OKkFTU HseMFHBM GSBNFXPSL F UQF D EEOMBWIZ KIBWF PG SI
quelqu’un devra tou- regard to the fundamental problem: QSPDFFEJOHT JO UIF XBLF
jours payer lors de la When are the circumstances DSJTJT G5IF QPTTJCJIMJIU:
GBJMMJIUF EF M extradfdiRary-enough to permit state dismissed that decision-makers will
DF KPVS EF OP Mid fofa\bahk? UBLF BEWBOUBHF PG UIF

2
CBORVET OkPOU QB "W'sBDUIDF  UIF QEFWSBIP GPSPGIFIS INNFE
des fonds propres suf- UIF #33% BQQFBS UP C4':‘/D—|.P .EEEFDYUI—@.H@T NBZ CF N
ETBOUT RVJ SF dhatthe riskof abuse and unethical they will invite public resistance as

MFVS E2GBJM M Bcopduck rasamt been stamped out unethical and ultimately aimed at

probable et moins BU BMM *O UIJT DPOB¥YEBORWHT OYB&YF BJE UP
dommageable pour  grise about the interpretation of the are already instances of such an

MF TZTUxNF EO ReHarhl cltauses used by the BRRD: approach to the application of the

En attendant une telle #33%

TIUVBUJPO JM obHioy dosinterpret a ban on o
FYDMV RVF MFT E:z(ireating screditors in a way Resolution in books...

soient encore confron- that would expose them to book | ¢ th
U2zT VO KPVS © VOFhigler losses than in normal A t',EXt 00K exampie 0 ,t €
nace de faillite bancaire insolvency proceedingg? application of resolution proceedings

mettant en danger le . is the takeover of the Spain's Banco
TZTU:NF EoBoDpyR3VNeR does the public interest 4 ooy MBS Cz #BODP 4BOU

UFM FTU MF DBT PBRYVBMMZ ~CFDPNF b 3RMWESUpo B Mawiol
devrait sous-estimer requiring a resolution action QFSGPSNFE JO +VOF

MFT DPOT2RVFODFTngiéadoef an action under the objectives of the BRRD outlined

conduite contraire a normal insolvency proceedings? above: a bank of systemic importance
MkeUIJRVFE EFT C%ﬁj\ﬁ@/eﬁT do  extraordinary XxBT TBWFE MPTTFT XFSF
FU EFT E2DJEFVS -

E2DJTJPO EOBMFE o Filpymstances occur thatwould - shareholders and holders of hybrid
sUSF EJDU2F QBsS E il allow state aid to a bank on  jnstruments (including subordinated
facteurs politiques et la the brink of insolvency? CPOET BOE OP TUBUF G
EFYJCIMJIU? EF MBTHexd Uauses are general enough FYQFOEFE )PXFWFS UIF
en lamatiere augmente 4 create the risk of abuse and provoked controversy — because
E;Zﬂf:oenir;?gsgr' unethical conduct by banks seeking the holders of senior debt did not
Mk2UIJRVE TUBUF BJE TVQFSWITPSZGE®S BBIGZ NBRTET 00 UIF
TQFDJBMJTU SFTPMVUJRBS BNVWIWSBMMBEUOJIP*® PG U
QBSUJDVMBS UIF MB UnhstruthertsP BdréaBedl BAhWeR the
CFFO HSBOUFE TQFDJEMRwS BIXRS TesM@iehF & Banco
the BRRD that allow interference 1PQVMBS XBT SFMFBTFE

This - increase, outraged hybrid
instrument holders who brought
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NPSF UIBO MFHBM BDBUP QTS BHBIDME IGS I
SFTPMVUJPO BVUIPSJURAe grédtht'Fid FoReMdt thd IIEss
cancelled hybrid instruments were SPCVTU GPSNT PG MFHB
mainly held by foreign investorswhile CVU JU TFFNT GVMMZ BQ(
the senior debt instruments were 4JODF UIF #33% DPOEOFT °
IFME CZ EPNFTUJD P O Hdailing IrfstifitiodsV iB @xtR@dinary
prompted the resolution authorityto TJUVBUJPOT JU TIPVME Ol
DBODFM POMZ 1ZCSJE tha sudisagdistance danBoDie offered
-B QSJTF EF DPOWBNWHUFOTIPO USBOTG®GPS BUIEOBOIEIBM PEOTUJIUV
de la Banco Popular Banco Popular’s losses outside Spaing IBQ F
espagnole par Banco EOBODJBM TZTUFN 8IF ; :
4BOUBOEFS £TU PIFOBMMFHBUJPO XBT Usg{ﬁ?e?@&qu;@%%“o&:
c?azsziqgepdggign Xeo F NSteHMAE such a broad competence In the case of two regional
S2TPMVUJPO -BS&;&Q@VF resolution guthgnty . 7TFOFUJBO CBOL.T _7FOFUP -
EKJNQPSUBODF 9l,dpzedly created an ethical issue:and Banca Popolare di Vincenza
NJRVE B 2U2 TBVt{sztpmmqilq}ntoepr0|ttheBRRD’s4 Q" UIF KVTUJEDBUJP(
QFSUFT POU 2Uz2bpPXYJCIMJIUZ JO N B L @@#htual EXXdDIAn]¢f Gtate aid was
vertes par les action- favouring domestic investors and UIF DPODMVTJPO UIBU UIF
OBJSFT FU MFT thekebyOndiRimiB& public distress in OPU BQQMZ UP UIPTF JOT
d'instruments hybrides  UIF BGGFDUFE DPVOUSZ0OEJDBUFE BCPWF B QSF
(y compris les obliga- Thete are even more troubling instituting resolution proceedings

UJPOT TVCPSEP
e TUFODF PG B Q)
aucun fonds public BTET g8Jul UIF %YvYpEFrd Q

OKB 2U2 E2QFO0T:SBMNFITTIPOKT BQQSPWBRMDDPSFAPAR XJUI "SU
MFE N:NF UFNOT HMRWBESONFOU FYUFOEFEGMIE t¢8% pB SFTPMVUJ
laccord de la Commis-  billion in state aid to reduce the risk fréated as in the public interest if it is

TJPO FVSPQ2FO @fbahkfuptcy at the country’s oldest Neécessary for the achievement of one
gouvernementitaien  CBOL .POUF EFJ 1BTDIPEWEPEHEresqyfion objectives

B BVHNFOU2 MK$pELd took the form of acquiring BOE JT QSPQPSUJPOBUF U
de I'Etat jusqu'a 12 \z[%ge in place of cancelled stock and® PSNBM JOTPMWFODZ QSP

NIMMJIBSET EKF PSEJOBUFE CPOET Wding-upcof \papkowould not

EF S2EVJSF MF S v : o
de faillite de Ia plus p]]us guarantees granted to anotherMeet those resolution objectives to
ancienne banque CBOL *OUFTB 4B0oQBPMPF UBNFFEHH P BOZ

JUBMJFOOEF .Polossesdug to the acquisition of MPS's *O UIF DBTF PG UIF 7FOF

1BTDIJ EJ 4JFOBBTTFUT 51F BENJTTJChemyese dee@edrdd sBallEo play
XBT KVTUJEFE CZ UIF GBDIPWIB U QU *"BRUBEMERT EOB(
NFFU UIF DSJUFSJB P& theiy p@eBias Bahluwpsy was
QVCMJD EOBODJBM TVQAPSB M ISFBRFE®FEBIF TZTL
CZ UIF #33% 4VDI TVQQPHUHASEBNY PIOMZFIUIFS PG
CF PGGFSFE UP BO |J@asU Jagknonieriged U @ Uperform
GBJMJOH PS MJLFMZ U SIBIN BM Z 6l QDU UPOTIT m
DBTF UIF BJE XBT HIWMFrOQPIBHIFEWSIZAXIOH BO
EOBODJBM JOTUJUVUJBRBOvice® WereT ®/aildble @ BaPlimired
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number of customers and could It was necessary to write down
be taken over relatively quickly by bonds as well as shares in order to
BOPUIFS FOUJUZ extend state aid in the cases discussed

5IFSFGPSF UIF QVAWIMVFRoYPIFXBT FYUSFENF
DSJUFSJPO XBT oOPU JPF@PMeygDBM UFSNT CFD
resolution action was needed in p|acesubord|nated debt had previously
%FVY CBORVFT $2@JPOPSNBMm JO TP M wleenyvdety disirhyiedeameng small
OBMFT W20JUJFW@EFBY *UBMZKT OB UJBESHN anfh gixertised: agja secure
bord de I'insolvabi- |nso|vency proceed|ngs were JOWFTUNFOU JO SFUSPT(
MJU2 POU 2HBMFNfiate which did not accord with  FYBNQMF PG VOFUIJDBM N
(E:;OEJFIB?JJZNEEVFOTFtﬁE rd liquidation procedure *O UIF XSJUF EPXO |
2UBJFOU USPQ a spec_ial procedure laid instruments issued by a small regional
pour constituer une dqwn y the special Decree_ ofthe CBOL #BODB &USVSJB XIJ
menace pour le Minister of Economy and Finance MJGF TBWJOHT PG JOEJW.
TZTU+tNF EOBODI{PS %FDFNCFS QSMWBWEE QPMJUJDBMMZ
JUBMJFO $FUUF'DBJTPVOF 'F C SV B Slhere were even suicides that may
M2HJTMBUJP O B FheBe instrudtents met the criteria have contributed to the fall of the
VUIMJIT2F QPVS &%&'thﬁrﬂ&\'feﬁtmnsadoptedonly QSP &6 HPWFSONFOU PG .1
laliquidation standard -~ yp SFNFEZ POF TQFDJEO UWFUDBUBPOG *O! DFSUB.
?QBSDXSAEFQSIZP[)SFE p§ FJDVMBS UIF NF BifWeS6iT warB granted R Fight to
NEOU -ET PCMJ BJE UP EOBODEMNM NDITUFMWUDHO DMBJIN-
TVCPSEPOOZET Mv%sgubankruptcy would have CBOL PO UIF HSPVOET TFM
2U2 MBSHFNFOU caused secgpomic  turmoil in the instruments with an extremely high
entre les investisseurs ~ Veneto region if the two banks had FYQPTVSF UP SJTL "DDPSE
JOEJWJEVFMT MBP®EMBQTEIE FTUJNBUFT UIF DMBJNT D

EF DFT CBORVFT B 0YDF BHBJO MFHBM BBRYE Py jpGJI NMIP O

VO E2E QPMJUJR
FGGEU TEMPO l\ﬁ! lp a to burden taxpayers with Appropnate product

MET E2UFOUFVS’iheE§ %PIEH\AWFOF losses generated but for whom?
obligations devraient CBOLT PO UIF CSJOL PG JOTPMWFODZ

supporter une partie de Yet since the BRRD limits state aid Another fundamental question
MB OFSUF -FT BUBPSMBSHF  TZTUFNJDEERire arsesoWkoygae acquire
italiennes n'ont donc EOBODJBM JOTUJUV U sEmentsyyhichr areysyiect to
QBT 12TJU? © QSh& e¥dn more demanding when the bail-in mechanism? In other
des mesuresclaire- {4 SBOUJOH TvDI BJE UPATRBUMXIEN BIRINWEMEP ST
ment contraires alaloi 30T 3JHOJEDBOU EoBODRBWT S VYSFPIFOUM
WITBOU © QSPUSRFSUNFT joTuBODF UdFasssssingp ihe giskps a future
DPOUSICVBCMF e jtalian  authorities provoked resolution action and bail-in?
JOEJHOBUJPO GSPN UIFBotko6 ke 4BdishM Financial
3FTPMVUJPO #PBSE |PSapewisien Authplity {BESA) and
not cause the return of the received Poland’s Bank Guarantee Fund took
aid by the Venetian banks which a hard-line approach to the problem:
XPVME IBWF MFE UP U lfedtBe puB0Ose 8M@UIEZpital and
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.3&- NJOJINeégdrement for JO ) .BSLPXJU[KT QP SWsE
own funds and eligible liabilites) "O JOWFTUPS IPMEJOH 1-,
only subordinated bonds with a would still be able to invest in a
OPNJOBM WBMVF PG B ubbriBated bend b Mvadld not
[MPUZ TIPVME R\CBFMIG B QPTJUJPO UP CVJN
It is clear that this stance was investment portfolio using this
guided by the fear of selling such DBQJUBM
-FT E2UFOUFVSTEEGB@DJBM JOTUSVNFOUT*OP Q$BIDVOBKBIHAF JNQ
USVNFOUT TVCPIBEQWJIEVBM JOWF T U PSIiltioB mightR:lrbWhedigiribiition
TVQQPSUFOU MF3gI WRMEMZ 5IFTF DP O DF SsObbrdB&dd XoBrds among
e e e GRVOEFE HJWFO UIF JDEQWBEVBOIDFIWFTUPST
DPOT2RVEOU J i%H?WﬁPE)VS and the assessmenty JNF JU XPVME TJHOJEDB
de veiller a ce que of such an action as unquestionably the risk for individual investors who
ces parties prenantes VOFUIJDBM 00 UIF P tecks tolu@tase Budh instruments
soient conscientes de solution adopted by the Polish BOZXBZ 51JT UISFBU JT
MB OBUVSF EF DBVAUMTRSFUJIFT JT B M particul& RrC tBe) ez MF very low
-FT BVUPSJU2T HtF deéfs to ignore European JOUFSFTU SBUFT 5IF SFBI
veillance prennentdes  SFHVMBUJPOT BOE HV diE BadkDdepdsitd PushdsOinvestors
mesures pour limiter UIJT DPOUFYU SFDP Nvitk €agh surpBigés tdweards looking
ladistribution de tels 3y CcIMJIUZ PG B TG F bigheBinteteStB Ofpdrinities

instruments parmi les . . -
investisseurs indivi- instrument for a particular investor X1JDI JOWPMWF B IJHIFS S

EVEMT 5PVUFGPUHPVIMEy ERQMZm CF FYBNhE FeBent @tferiences in the

interdit aux investis- possibility of covering bonds with pglish bond market clearly show

seurs individuels de the bail-in mechanism determines that the acquisition of senior bonds
participer a un inves- UIFJS DPNQMFY OBUV&7z HIWVPNBELEOdDIBM FOUJ
UJTTENFOU SJITRMW BVGEDNVMU GPS JOEEWERY BN IDWTFEURSE BR M)
fort probable qu'ils VOEFSTUBOE UIFJS TUSYOWMBETIP & - WFSZ SJTLZ

FO USPVWFOU VO BWUSFIT NFBOT UIBU JRi%EIkP 8 SsétBrdinated bonds

%BOT MF N3NF U O, : N
personne mempéche JeNi&t Tbonds will also have such agps EOBODJBM JOTUJUV

les investisseurs indi- DPNQMFY DIBSBDUFS pSFEBB¥THE NBIS14FUu WPJE 5
viduels d’acheter des NBZ CFDPNF TVCKFDU bR BE@GBOHWHIOH XPVME CF

BDUJPOT EF MB CBA\AdtheF issue is whether choose purely between investing in

qui restent l'instru- introducing such an additional low-interest senior debt issued by
NFOU MF QMVT FRRVIEENFOU JT FUIJEBM OB BNM TFMMAUJIJBOUIPOT
SJTRVF GBDU JOWFTUNFOU Jnferedt éandrSdebtOsBugd By non-

CPOET JT OPU QSPIJEXWFEDJIJBUM BERABOJTBUJPO’
UIF EJWFSTJEDBUJPO BGTUDWFUUNFOR JIJTBOPUIF
NBEF NPSF EFNBOEJOHOWHIDUDQH JO TIBSFT /PC
UIF CBTJT PG JOWF T Urddidual Bhveskoks Urbhd dFekting
JO CBOL TIBSFT BMUIPVH
more uncertain instrument than
TVCPSEJOBUFE CPOET
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FUIJDBM KVTUJEDBUJPO G

TQFDJED DIJSDVNTUBODFT
The example of the Venetian of resolution proceedings is in the

banks also highlights a serious QVCMJD JOUFSFTU

‘M ETU EJGEDJMESF;CMFN SFHBSEJOH B GadBionBGIF QWavd Teld to
E2UFSNJOFS RVE]_. ,BDUJOH Jo UIF_ QnebMabR of hSsWhEir uTuH)sedon
VOF QSPD?EVSF biS is perhaps the most serious T o\ E FOUIUIET CT B SETV
S2TPMVUJIPO QF {erRigiation challenge posed by the oy o yill be tempted to take action
FOUSFQSJTF EBBRRRRNGIepricg tobe paidforthe yp by 113p0 UIF_EPNFTUJI
QVCMID -FT BVEPDRBQUIPOBM EFYJCIMILL aRfCnatioihl indbEibtd dh
espagnolesgnt_prisdes JOTUSVNFOU 51F EFE Bng‘Jﬁ)@VI\}I_'BJgVFOJOEJWJEVB
mesures audacieuses et elsewhere says that the initiation of a
POU E?QS?DJ? MISIEYpUAFUJPO BDUJPO J%-Hﬁg\éJTQU%Q:B§E\éVESdFEb§§GFDL
IZCSIEFT 2NJIT QBSH\OH it _ Vattit is ely t0 dra i

n'in“the public interest when it PQQPTJUJPO O0OODF BHBJO

CBORVF EZGBJMM’\% e©0bjectivesoftheresolutionCF FNQIBTJTFE UIBU UIFSF

DF RVJ B EP002t t tent th |
un certain nombre de 0 a greater exten an_normal ) nch and if investors buy bank

poursuites judiciaires JOTPMWFODZ Q_S P_DFFFCde_'ETT L)IPF)H:WFF—SZ NVTU CF
© MFVS FoDPoOuUhere gan be several objectives ofy |35 DIBSHE B SJTL QSFNJ
E2DJEFVST JUBMBFSFPRMVUIPO TP QREFHGME BPOEEXNYEs Ercu

QS?G2S2 FYQMPJICGFWXIBFO UIFN BSF OPUSINRPVEIUSYMEE csSPN CBIM
EFYJCJIJMJU2 EV S2 ;
" \duestion that should then be #BTFE PO UIF BCPWF FYE

de la BRRD et fournir . .
l'aide de I'Etat aux asked is whether the requirement of arrive at another bitter conclusion:

CBORVET 'JoBMAHNgdn, the public interest is met w0 ;e of BRRD mechanisms in

le prix qu'elles ont eu when the initiation of a resolution Spain led to numerous lawsuits

a payer est beaucoup action enables the achievement of oneagainst the resolution authority while

QMVT 2MFW2 9% For maseoof the objectives to a greater ..., mventina the same mechanisms

Pro publico bono?

aprésl’adoptipn_par FYUFOU UIBO IOPSNBM@ *QJ% ZM‘é/fé)DC;PU xO P
le Parle.ment 'tf"‘“en QSPDFFEJOHT CVU BU thé%pf'é '%oNfgrcéJ iﬂ\%gtorsutb':absorb
de la loi sur 'aide de resolution has an undesirable effect,

Mk&UBU BVY CB T T osses proved more demanding than

MEDUFVST Pou gy SIS RCKFDUIWPT kGl BRTEYEEFO UP U
- U%JOT POMZ POF DPOEJDU SVMEF

OPOEBODE BV HEY %% é/IDSFEJ UPS XPS FTﬁg%’“@rﬁOEim%yJ%th e(%‘f{fr‘%ke“

ment et au parlement _ o _ -Ilgnk in the economy is both uhethical

ce guéab%a;mu anIJDx - This pn_nC|pIe undgrllnes_ that BOE IBT TIJHOJEDBOU I

Q QPQ the) Frésolition authority will be L4 erse effects which should not

compris ceux favo- able to initiate an action that would CF VOEFSFTUJNBUEFE APD

bl al tie d
ees pou peuU F_E_F BLFO DSFEJUPSTk Q&RURDUIRR. iF WdeRocraic
F

Y FPWS othér objectives are met to a
state voters always has the power to
WPUF EF DPOEBQREBUFS FYUFOU /P EM‘Bb@\éMBV P

provided to cover other hypothetical |, BM FMEDUJPO WPU]

o OFS
DPOEJDUT  5IF SFTPMALLE § hBNihkhPi8gisttors and
will thus have to be ready to provide e ige whether theéshould continue

B QBSUJDVMBSMz BNQWYE Efh I BSRWUIBNM EVvUIF
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Cases of abuse also fuel populistMBX BOE NPSFPWFS BD
NPWFNFOUT XIJDI XF 8rbaderYd¢siophielt Zof increasing
-F SEHINF EF S*gicéedstul in the last elections in DPSQPSBUF TPDJBM SFTQF
Eﬁ”r:rigzae"gl"r‘a?é?ﬁ *UBMZ 6MUJNBUFMZ SKBFIFBBF UPGBEBIDT JU
ltaly’s parliament passed the law onappreciate the disciplinary role of
QFSNFUUSBIU £ e P abtraal & dids tobFwhie

le systéme bancaire
FVSPQ2FO FO EIMBEWNBIFST BXBZ "U UUFFTHNF WENFHFSWFT JU

*M WITF © S2EVIGQRQVMMMTESr QBSUJFT  JGReMMoE Ifeditive bkRct of the
NPSBM FO QS?TFYMBROTWEFQPSUFE MFBWRRM mb)Fbek® redhiffeSifvestors

SY“MF EJTDJQMJEBIBWF OFBMWPUF PG USVEHéditors) to be more attentive to
EFUUF &O N3NF U

FNOT : .
uare one? the quality and resilience of the
DFMB DS?F UPVUFG%%\I((POSQ JTTVESKT EFGUPSKT  CVT

BIZVIZBT NPSBM DBSH"MFBTRRD was rapldly adopted*o UPEBZKT EOBODJBM XP¢
3E DJEFVST QFVVF Cdnonse to the Europe-wide giqorithmic tradi d blockchai
USF UFOU?2T EF goritnmic trading an OCKChain

supporter le poids des displeasure in‘curred by state aid for yEpjOPMPHZ JU JT EJGED\
pertes aux investis- CBOLT 'PSNBMMZ UlFRynfrdfafoRsHid Befwed the debtor
TFVST 2USBOHF Heem madg «effective and is bindinggng the creditor that would last more

quaux investisseurs UISPVHIPVU UIF &6 RYgYllyFRQANF Ju UBLFT UP
OBUJPOBVY -kFenactmentof the new lawhasprovedpo B LFZCPBSE )PXFWFS

plus positif de la BRRD  easier than the accumulation of IBWF TIPXO UIBU B EOBOD

pourrait étre d'obli- DBQJUBM PS JUT TVSSRBHBMENNE EOBRE ForVhfer

ger les investisseurs B MJDBUJPO PG UIFE
DS2BODJFEST © 3 P/ EPUBMNPEM BOE D

Q T
BUUFOUJGT © MB vEM(%A%/‘JM PVUTM QSJODJOMEGT su 37 oB.WF |
FU © MB s2TJTuBOBwere will be a risk of statt hpOEEFODF JO UIF IFBM.

NPE+MF 2DPOPNJRAGQPSU GPS CBOLT JedFE\é@ﬁPJ%EFJOEﬁgmBOZ JC
EV E2CJUFVS 1RWcanstabdes as IongasthiscapitaleNCBU EOBODJBM DSJTE
SBJTPO JM DPOWFOPLEFBDDVNVMBUFEU|Béth;JOeoB@ BMM "PS |

faire tout son possble pBTF CZ DBTF CBTJIT NbBdst Cdre Mblld HMkdrdised to
pourquelaBRRONe ~ :FU EETQJIUF UIFTF JNQESEHRDOSREDAdm bbtdming a

TPJU QBT S2EVJL
instrument juridique meéctianism of dividing the burden legal instrument that merely rations

kvTUuJEBOU-MF 9B19SS-@mopg stakeholders should T ygyF BJE UP CBOLT
NFOU MKkBJEF EMauGonsigered a re"f‘ll and workablethe exorbitant costs incurred to
BVY CBORVFT TPMVUJPO T PVUMJ @fplemeBtCtmisMaw witf e wasted

solution is entrenched in company soEgE UIF QVCMJID XJMM GFF!
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Finalist
Mikael Homanen People Can Make a UINF UIF EOBODJFST TVG

PhD Candidate, international banks were publicly

Cass Business School *, The Dakota Access Pipeline JEFOUJEFE BT EJSFDUMZ I

London (UK) %"1- QSPUFTUT XFSFyURPPBHPRETUSIVDUIPO PG UIF
MPOHFTU QSPUFTUT JOin&idled Rajorbdelllikhbi Seéks

They began in early 2016 in reaction such asWells Fargo BNP Paribas

to an approved oil pipeline project SunTrust €TA}‘» 8«8 EFD T

JO UIF OPSUIFSO 60JUFRE thydalemLBSBRNPOH PUIFS

QJQFMJOF NPSF UIBO #z 'Ad\s WPHOM NPSF UIBC

CFHJOT JO UIF #BLLFO pkbfdhid $ighb dné& d¥idix petitions

in northwest North Dakota and BEESFTTFE UP UIE CBOLT |

continues through South Dakotaand y|F QJQFMJOF *OEJWJEVB

*PXB FOEJOH JO *MMJIQL geitiond) cdigtBvely Féported

controversy among environmental |BWJOH NPSF UIBO

BDUJWJTUT BDSPTT Ulfyedtdd BrP thedd HahWé Fthrough

"NFSJDBOT CFDBVTF Uif| QM) OFP%BHBHF BOE

intended to cross both the Missouri BppDPVOUT 5I1FZ UISFBUFO
* The views expressed and Mississippi Rivers and ancient y|FJs XFBMUI BOE DVU UJF

herein are those of the CVSJBM HSPVOET DPOUJOVFE EOBODJOH %
author and do not neces-

TBSJIMZ SFEFDU UlPT*FOPLéFLﬁETUJOHMZ_ JU XUBFOOPRUPWWTBW BJTFIBE BMS|
0SHBOJ[BUJPG IF Oif empanies that experienced UIFJS BDDPVOUT #BOLS5SE
UFE XJUI PS PG UIB +NBKPS QVCMJD CBD MMd THankC pthtestd | Jobk place
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-FT NBOJGFTUBUBPSPTT UIF XPSME *OCBPLUBRI®@E WBFFS TVCTFRV
contre le Dakota Access  jndividuals handcuffed themselves "T BO FYBNQMF NBOZ CB
plafﬁliypfuglgngjﬁgl- UPUCBOL CSBODIFT @R DiMake staldedts in reaction
EF MKIJTUPJSE %QSFODUMPTF GPS UIF E®zhe ’s(‘)_andaIUalrESﬁgan _publlcly
EFT —UBUT 60JT! usglgre(g's_ of peqple came toggther re-evaluating their commitments
sont pas seulement les  IN fural communities by protesting UP UIF QSPKFDU #Z .BSC
DPNQBHOJFT Q:2@tsmutiples pank branches at the NBKPS %VUDI JOUFSOBU]J
RVJ POU 2U2 DPVIWBENBFRIINF *O TPNF D Bdnkely INGS PUFFME FBUT TUBLF
EKPQQSPCSF NRlimbed up to the top of a football %"1- MPBO 4PPO BGUFS 7
(HBMFNFOU MFT BOBEVYN QBNBMZT»+%8ENBVay and France sold their

EOBODJFST HquUritymfive footballgame and hung TUBLFT T UJNF XFOU PO
banques nationales et

ding that ¢ +¢ BV UIPSJUJFT CFHBO SFBD
JOUFSOBUJPO BNEYE panpets deman
QVCMIRVENFOU PP id Wi‘—JTUFE GSPN USFFORN QPMMVEFE 4FBUUMF

du doigt pour leur UIFS 1JHI QSPEMF FWBQEBT48BMMBOAEITDP  XIJI
participation directe TVJU TPNF PG XIJDI FWive&ing Pifelr QaditdID from the

BV EOBODFEFNFOUEMSNOH UIF 4AVQFSCPXMBGEMJBUFE CBOLT BOE P.
DPOTUSVDUJPO EVEf'dINBUFMZ UIF GV MWSD PRBINFRSA- O/PSKBZKT XF

Des manifestations of these protests are hard to Stated its intention to drop fossil
contre ces banques ont .

ou lieu dans tout le FTUBCMJTI CVU SFDF ey DuesmeTs amlwemerous
QBZT -F NPVWw F &ownthat these banks lost between Norwegian pension funds and
NPOUS2 RVE M F 158420pilligngnydeposits as a result other Scandinavian asset managers
DPNNFOD2 © WPPFG BWFADTQFDJED NPWFdivesied from) mamparies behind
MFVS QPSUFGF VsoVfat Fshéwh R® signs of stopping %" 1-

BJOTJ SFQSJT MF) PRBOFOMF 1SPUFTOWFSB®BHMM UIF DPOTFRV

EF MFVST EOBODFELJOH QMBDF BMM PYWFSCBMF JOPSBEME NBLJ

JODMVEJOH $BOBEB "Vidnh&k&M J&orp QHat Whbwcased
Alors que le coiit exact 6, the potential for people to use
du mouvement contre OWFSBMM UIF NPWFNBORUSBDASAROBM EOBODEFT
MF %"1- QSFOE Ehh{gebplé flave begun voting with  DIBOHF )PXFWFS XBT JU |
GPSNFT RVKIM FUVFBECXBMWN FU BOE BS®RNWeESHR@®? UBLJOH

EF NFTVSFS JMJdEHL DPOUSPM PG UIFJS EO
trés probable que ces BiRPrdblem

NPVWENFOUT PoDid EleerProtests Work?

- 5P UIJT EBZ CBOLT D
EF NBOJ+SF TIHOJEPBUJWE o
MET CBORVET JNOMJRV#YBDU DPTU PGEOBODMQH NBKPS DPBM E

et ont eu une incidence Movement to the targeted banks is JOUFOTJWF QSPKFDUT XIJ
TVS MFVS DPNQHB8SENEHEULDBMDVMBUFE @FE BaBi¥AgreehtendOaim RINNtIRG

-FT DPOT?RVFODBTWBSJFUZ PG DIBOOFMWMPCBMI REBSNEDebove P

FV MJFV TVS VOEEFQYPNUBT MPTT PG NP QBWR OEYBWES VBBIM WFWFMT
HMPCBMF UPVUB@GHEINPEFMB)PXFWFS JU JIBBWFSZ MEEINMZPO CBO
B U JM =2U2 TVGE§BOHe&e actions and associated PUIFS EOBODJBM JOTUJU
pﬁgvgns-”ousfa"e SFQVUBUJPOBM DPTUT CBEOBJEFOOIEPECRI TPNF
pius = effect on the involved international contributors to between $21-32
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USJMMJPO PG QSJWBUEVES0OBADUBM % 'FIBMQ & Ml
' DF KPVS MFT th&thas/ beken invested almost tax- SFQSFTFOUBUJPO PG Ul
DPOUJOVFOU EFyéefrblgh more than 80 offshore Many of today’s social challenges
d(g 9Cr;agd§ Brgjegso UroTFRSFEDZ KVSITEIDUJIP@F pafialyS Caused by the lost
charbon et de carbone ILFL T . EOBO D‘.] BM .‘] O T ohkeétdr Puetweer® Méoble and
qui sapent l'objectif de ~ POUr pllllons of dollars into socially UIFJS JOWEFETUNFEFOUT *0O UI
I'Accord de Paris de li-  questionable  and  non-welfare had a better awareness of their
NJUFS MF S2DIB O@imiging- enterprises that include VMUJNBUF BTTFUT 1FPQM
DMJIJNBUJRVF © evég¢rgthing from major tobacco MPDBM ESNT BOE MPDBM
%F QMVT MFT CBPR\GFBOJFT UP HVO NB@MrBiREYed bk in the local
eé %agtéeé'git'g’tl'f?sp o 2-IU s no surprise that the public DPNNVOJUJFT 5PEBZ QF
JEFOUJEZET DPNV,@F MPTU JUT USVTU unawakl bf EherB Ghbid Bibhey is
quelques-uns desplus 1 FDUPS  HJWFO UIF Facu#lp cakd andl B& Fesulting
grands contributeurs widely ~ considered undesirable JOWFTUNFOUT UIBU UIFZ
EF GPSUVOF EO activities @rd continuous reminders "SF ZPVS EFQPTJUT EOBO
QSJW?F JOWFTUPGTBPX EOBODJBM JO TnhinkUovi UchPdD The X6r&Q Freefs in
QBZFS EkINQYU JEBQPOMICMF GPS UIF"SFDE@MJIBOB®PFEM ZPVS

de S0jurdictions " ,DSJITIT  -BSHF DPSQRSiid M@t in Bovpanies that
MB DPOEBODF EL BM JOTUJUVUIRQ HBIWWESatdR DP Ndonesia?
EBOT MFTFDUFVSO” JOB_CMZ MBSHF1BOIBQRGU®KO1- JEFQSFTFO
cier et dans l'environ-  1€€ls as if the public has no control natural desire to re-establish those
OFNFOU H202sBWWHFS UIFN 5IF 0DDOWRIU BMIVOFDUJPOT BOE X

FOUSFQSJTFT s Streetmovementiwas a culmination collective means to re-invest our
%BOT VOF S2DF ®@U Rhis sentiment and openly EOBODFT JO CVIJMEJOH B
FORV3UF NPOEJB@i8pfayed people’s frustration with FoWJIJSPONFOUBMMZ EETJS

EFT QFSTPOQAF TFDUPS 5P UIJT EBZ% FPQ kKT USVTU
JOUESSPH*FT DPfY U1 EoBODJBM TFDUPS'BYE TwRYB MM
E£SFOU RVF MFT Q/PT@JQQ:‘TTT FOWJSPONFOU sFX®EY PoRP x

EOBODJ+SFT TP

ou pas dignes de FDFOU HMPCBM TMowWoydubegintakiding socially
DPOEBODF« PV -PFFRRREFOUT DPOTJIEhGmfd Un@EradRI Bbhaviour?

EF DPOEBODF« DRANQBOJFT BT B IMJUUMFRSETBXNRMHEZUBY Fwa
devons-nous faire pour 1OPU USVTUXPSUIZ ByHsoci&M VhBkt pr&)%matic issues
DIBOHFS DFU 2UBWORFSVTUXPSUIZm 5SVBQIMAWE CEDBVTE UIES

fait et pour reprendre
ME DPOUSYME EF 8bBY UIFSFGPSF  NViidnatral ErfarketForces that can

NBSDI2T EOBO D fhange such perceptions? And how NPEFSBUF JU "T BO JMMJC
EF GB°PO © MFTC@mJtake back control of our FYUSFNFMZ EJGEDVMU UP

gner vers le futur que EOBODJBM NBSLFUT JO PGEYBOYP BRETRIMODHVIFT JOI
nous souhaitons ? Cet ~ them with the future we wantto PG QPMJUJDBM XJMM VOT

article propose deux . have? coordination and the absence of
B’;'\B/'X%Z%EODDMF TF his “Stticle proposes two key QPTJUJWF SFJOGPSDFNFO
S2HVMBUJPO solutions: ~ 1) Transparency and Politicians have few incentives to

2) Regulation 8IBU IBQQFEHHEQU FGGFDUJWF MFHJ

VOTING WITH YOUR WALLET



-k2ZWBTJPO ETDBweFra&rély applaud individuals or MPBOT UP QSPKFDUT PO U
I'un des probléemes de  companies for paying their fairshare PJM BOE HBT VMUSB EFFQ
TpDJeU® MFE QMVE &I BRI CFDBVTF JWBJIT BOENBWBIBDHFE PJM BC
(?afquPeXtEsteDBSU‘]HZOHF’BVME IBWF EPOSFRQPPSUF EIBWF DSFBUFE
o ey QMBDF 5IF QSPCMFNT BVTAVDIIBBHB XBOFTT BNPO
NBSDI2 RVJ QVJtaekling gax evasion are reminiscent the public and the general banking
NPE2SFS $FT QSG PUIFS QSPCMFNT JODPONBN/ORI UZVDI BT

blémes rappellent les investing in oil pipelines or private More such initiatives are needed

autres problemesdela EFUFOUJPO DFOUSFT BOE UIFSFGPSF DPNQB

EOBODF RVkJM TKBHJTI.F . : :
N ?
EV EOBODENFOU E?cb ngt can be done? We MightyDeposits are an important

ducs et des centres rarely know what our banks or OFYU TUFQ GPSXBSE .JH
EF E2UFOUJPO QE@BQADJIBM JOTUJUVUJRGTBBE4 CROIWETUUBRBUVQ |
Nous ne savons pas JO b5IFSFGPSF UIF Tumiglicly discloged Jdatg anTbanks

vraiment dans quoi USBOTQBSFODZ 'PS NiBCRat® @warenessFof the real

nos banques ou nos J T T gunlight is the best medicine  characteristics of these institutions
JOTUJUVUJPOT EOBODQrthSFBT K JO MPDBM DPNNVOJUJFT
JOWFTUJTTFOU € banks subscribe to the platform gain access

Few depositors know where to full information about banks

their banks invest and which CFZPOE EOBODJBM GVC

companies receive loans from such as balance sheets and income
%"1- B 202 VO S2WHFPMF CBOLT 5IBU JTTHBUBRNHOUT 'PS FYBNQMF
capital pour de nom- was a momentous awakening for information about what percentage
CSFVY N20BHFT NCBB®Z IPVTFIPMET BT ofithe bxr8'TassetFis invested in the
c'est la premiere fois ESTU UJNF QFPQMF Dwsearsieal ppmmyuriywend whether
que les gens pouvaient ;- concrete terms the projects these assets are owned by particular

concretement visuali- . . L o .
) minorit roups such as African-
ser les projets que leurs that their deposits were indirectly y group

E20%UT E0BOBHFOBODIOH TQFDJEDBMMEZSIBBQTQFMIDIBO "NFS.

JOEJSEDUENFOUUBBU UIFZ EJE OPU XBODPUQEB@TZQ§§FE®'_|DZJT UIF LC

pipeline quiils ne vou-  on these issues is currently rather and increasing demand among

MBJFOU QBT -B M3JNOUEEBE CVU B GFX IGNUBPWETDBXIFPI BSF US.

rence surces questions FYJTU 3BJOGPSFTU "Bligw ther soeiglxvalges with the

;Eﬁfﬁgﬁgg"ﬁﬁ@?%ﬁb’ﬁ%%us 1#BOLJO HB Q@S RUMIANBWF EOBODIBM .
Fé@ Eg 'PTTJM 'VFM 'JOFh@ REMArd QsPaS dfiving force

DBT OPUBCMET . . )
(MPCBMFENFOU &W’% at documents the fossil fuel behind the creation of the Global

nous plaidons pour investments of some of the worlds "MMJBODF GPS #BOLJOH F
de telles initiatives largest banks (Rainforest Action global network of banks which are
et plus nous deman- /IFUXPSL " TOBQT IdowmRt&d Wd Fatifancing positive

EPOT EF USBOTEGEPOAT JOEJDBUFT Uhéhge in the Ganking sector and

mieux nous pourrons MBSHFTU HMPCBM CBOUTFIBREFMEOB® HFEOFSBM

;aGCS'";L'IfaT;S;’fggS: BO BTUPVOEJOH USUMMFP Q QITU GIPTTIMO T FBI

EETUJOBUJPO MngIJ%L?l RreFthe Paris Agreement was they advance must make the \{vorld
BEPQUFE o] 5| F T& betteD pMad¢é &nd they contribute
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TJHOJEDBOUMZ UP TPOPEBWMMWAD SVREWBPY 8
projects including renewable EOBODJOH DMVTUFS CPNC
energy investments and cultural NJOFT 5IF QVCMJD PVUSB!
EFWFMPQNFOU JOJUJBBR M\ESJF B2 WPBVEIOBODJIBM
ET JOWETUITTEYERN; oY ‘_]T IBSE UP JNBHBQRE BYXPMWIEIPO TUSBU
WIEVEMT E2UJFE &hetey (ihese 1 investments would XPSET UIFZ EJWFTUFE UI|
positions importants IBWF CFFO EOBODFE WJIBUIFYFTOPOIKBOJFT 4JN
dans d'autres produits USBEJUJPOBM CBOLT DBO CF GPVOE BDSPTT UI
EOBODJFST Z DPNRJFESBMM DPOTVNFSTI X IFUYGEMBPET QFPQM

des fonds de pension ;. 0 ks belonging to the Global When they found out their pensions
et des fonds communs

EF QMBDFNFOU -MMJBPDF OFUXPSL yfgrq:helglﬁq%t?hgrj\fdwtcreattli)n
EKEYENQME O P u% cther impact their savings are O @worid that In€y did not want o
MPSTRVFE MFT /2NBLJOH S5IFTF DPOTVNERSHI M PUIF

MBOEBJT POU EteaBohWerSthe existence of these  Other traditional asset managers

que leurs fonds de pen- new forms of socially conscious have also received comparable public
TJpo PV ,JXJ4BWBPIL CBTFE DBQJUBM BBUBOUIPOUIFMBDL3PDL
aEfggBm?amSnJoEgU EFEEQ®TOIUPST XxIP QVulagesty snvestment z management

des mines anti-per- JO UIFTF JOTUJUVUIJP®PNQBOF& XBUOLRWFS L
TPOOEMMET JIMXRYMEQQFWFS IBWF FYBITUFE T5YOAEABSANBOBHFENFC
G«DI2T "Qs+T Baremigderthatitis possibleto make QVCMJIDMZ JEFOUJEFE BT
2U2 E2DSJ2FT EJQPRIIUUWF EOBODJIBM IiFHwgnof dimatg desrectignem the
JOTUJUVUWIPOT BBBIAQFWJOH QPTJUJWF @MBOFUBM ' TINQBBHF BTTF
DJ+SFT POU DPNN& mBre @e push and the more BlackRock's funds collectively hold

BEPQUFS EFT TUSEETWHBSFODZ XF EFN®BrEe maportor gfythes world's
EKFYDMVTJ}PO 'POE

B S
fagiltate the movement of TUPDLT JO GPTTJM GVFN
NFOUBMFNFOU . ..
N \%%SPL?\%M UP JUT SJH U Big muilieity gndoashen foms of

communication and transparency

nous voulons promou- Pensions and Mutual : ;

have raised awareness that if you
wpys RyEDETRIUWIE ML'frirds JOWFTU JO #MBDL3PyDLkT )
rapports des ONG ou

MFT TPDJ2U2T EF TBafk&dre Rotthe onlyinstitutions You are indirectly supporting these
EOBODJFST OPYhBtE matRP Tin the household BSF UZQFT PG DPNQBOJFT
insister et continuer EOBODJBM  JOWFTUNF O BtudieE e TudiOshown that
Z%L%?nraﬁﬂn;gﬁes NBLJOH QSPDFTT *OEJWUIEYBMSOAWATUBSTB HMPC
INQBDUT S2FMT EBEWHTIJHOJEDBOU IPMEBGWIDFT PRISNS CFHBO
JOWETUJTTENEOE®BODJIBM QSPEVDUT JODME/TE JOBTQEOAQPQIFJS |
GVOET BOE NVUVBM GVO@GETGPPTOMNGEGVEM FYQPTYV
GFX "T XJUIl CBOLT UIECFHBO HSFIQB®HUIF GPTTJM
awareness among retail investors in GVOET )BSU[NBSL 4VTTN
such funds about where theirmoney $FDDBSFMMJ 3BNFMMJ 8E
JT MPDBUFE OOF OPUBCRMFIFEYBMNSEMF QFPQMF S
XBT UIF GVSZ PG [F Xtheyvekt BrowRig Tull information
when they discovered that their BCPVU UIFJS JOWFTUNFOU
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'VOEBNFOUBMMZ U | J TSuch TnstittibRs can be found
%BOT MKFOTEFNC®EIBWJIPVS XF XBOU UP QFBPNPURFWFSZ DPVOU:
diverses initiatives et XIFUIFS WJB /(0 SFQP S UheymR& Eoorgii@ted ByMnvestment
ggrjgr;zaé'?e”ri:nt{z‘frs TEFSWJDFT ESNT 8F O F érganis@tiobsP and J @mdtimes by
favoriser la transpa- demanding more information about /(0T BOE DIBSJUJFT OWF
SFODF TVS MFT H|§|§|ﬁ|DTUVBM JNQBDU PGn&%&’Sndré)\MGls‘l:lﬂMdFtl@sSBTthat
EOBODJFST &0 XWEUIFS UIFZ BSF EFQPJIRNP QF CETARODJIBM USBC
USBMJF MB 3FTOPMEIJOWT NVUVBM G \o@dE Tto Pesaligh Udapigal markets
Investment Association  investments such as our corporate XJUl BQQSPQSJBUF HPBM
Australasia foumitaux  cpOE |PMEJOHT TP W#eheddHofosterrradifional market
\'?V'\QJSFJ?UUZTEEK';VES‘JJ@fﬁ%%§§d even the investments GPSDFT UP JODSFBTF UIJT
wrouver des conseillers P JOTVSBODF QSRW JEFPIN JAHNPBE BDUJIW
EOBODJEST 2uU1JE®BONJIBM EFDJTJPOT maBeIs arsl WJA(M?U’IM’IBI@ more
des produits d'inves- context that resonates with the GSPN PVS EOBODJBM QSPV

tissement socialement %"1- QSPUFTUT "MM X Ifmllgé%lfeﬁ{ %té/\'?araghi
SFTQPOTBCMFT démahd to know where our money P

NBJOUFOBOU ORMIET Investment stewardship is about

devons redonner de la , NBLJOH ZPVS EOBODJBM

vigueur aux forces tra- Tools for Retall XPSL GPS ZPV "TTEU NBO
EJUJPOOFMMFT EV NBSImAstors B EEVDJBSZ EVUZ UP SF(

our accroitre cette
USBOTOBSFODE /Marpus  iniiatives  and JOUFSFTUT PG UIFJS DMJJ

pouvons le faire en organisations around the world are  DMJFOUKT JOUFSFTUT DIBC
devenant plus actifs sur  trying to foster transparency within ~ practices such as active management

OPT NBSDI?2T EOEQ@BGHIBM NBSLFUT FOPVWEUBENIBF BT XFMM
eten exigeantdavan-  the Responsible Investment this important? The reason is that

tage de nos prestataires  Aggnciation Australasia provides a the majority of global stocks are
EOBODJFST range of tools for retail clients to now owned by large institutional
EOE FUIJDBM EOBODJBMWEWIASETVROBT QFOTJ
socially responsible investment NBOBHFST BOE JOTVSBODF
QSPEVDUT 4JNJMB S M znstgad-ofgheingpdgectly owned by
-FT HFTUJP O OB J&rF Sustainable and Responsible PSEJOBSZ IPVTFIPMET ©b5IF
d’actifs ont I'obliga- Investment provides a usefu CBMBODF PG QPXFS IBT D
IL\JAJF';OJ(EE%ESTSZIETFE%%V [FOU UJUMFE | (F We pesstoatimkdionrte disgpline
ovMFouT psTROYTIBIOBCMF BOE *NQEBYLFOWFHINAP o UIF EPN
JOoU2S3UT EV DMIEOGMJEF GPS 3FUBJM *OWEPIPYPHP BEM JOWFTUP:
DIBOHFOU MFT @dpgument \ipcfudes information 'PSUVOBUFMZ TUVEJFT
de gestion devraient for retail clients about how to that institutional investors can
2HBMFNFOU DIBBMW$SHO BMM BSFBT PGFYHSDSTECBBUDHBBMEDBOU
%ET 2UVEFT PO Udwfdfod Swith their social and DPSQPSBUF CFIBWJPVS
que les investisseurs EOBODJBM BTQJSBUJPregarding €nvirens¥rtal and social
g‘;ltﬁfszlgeéifgfsuzzﬁti_ for Sustainable and Responsible JTTVFT %JNT® O-J,BSBLB
*OWFTUNFOU %ZDL -JOT 3PUI BOE 8BHC
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EDBUJGT TV-S M PditfolioEBripanies do in fact react investments in a socially responsibld
UFNFOU EFT F O WhénQasdet managers engage themfund of the kind provided by some
en particulier dans successfully on socially challenging large asset managers might have
MFT EPNBJOFT MJplnBHTr +0 BEEJUJIPM fudd mahagen Wi @BMin a
questions environne- (5-9ften vote in corporate completely different manner to your

NFOUBMFT FU THYEH .
Comme pour ce qui est AGMs on environmentaly and TPDJBMMZ NJOEFE FYQFDU

EF TBWPJS PA THRRBPEMMZ SFMFWBOU UWﬁTi &%M@g PO
WPUSF BSHFOU QRIBMGURGUIPVTFIPMET UTEDS N F

aussi important de DMJFOUT 5IFSF XJMM CFSWPIFTIFO TOUIMMT B TN
savoir commentvotre TV D| BT XIFUIFS TQF D JgidwinD RwaeBes)that people can
HETUJPOOBJSF shguRifdisModé methane emissions IBWF B DIPJDF PO UIFTF

UsSBMFENFOU WPotrj\ﬁﬁetﬁé?fﬁé)gshoulddisclosetheir notwithstanding obstacles in the
DPSQPSBUF MPCCZJOH G%¥R¥DEWPVYSBOH MBI&@ETDBC

AVSQSJTIJOHMZ UIFSHEBEBNGNETYUBRAUIIJBMUBJIOB!
differences of opinion among asset Organisation which addresses these
managers about how to voteonthese BOE PUIFS DPODFSOT CZ
JTTVFT 4PNF NBOBHFSBEDPMXB¥GMWPUFFBEFS GSJ
IZFTm PO RVFTUJPOT T¥HYIBY YV ETFWUDMutBar |
a company should disclose its AcY» ‘Se8¢E» ,8f€eu» I€
emissions or whether it should have Change Serioustp  $FSFT

_ET HEOT TPOU &pgtrategy on how to approach aso- SIFTF VTFGVM NFUSJDT
DPODFSO2T 32Q0PBMMFE | f$ DMINBUF BMAI®BESE P XBHIOFE GSPN |
DPVSUF PVJ the earth's average temperature SFEFDU UIF HSPXUI PG U
(MPCBMFNFOU QOBPB¥BTFT CZ f $FMTBFHBFBOXHIMEFXBSETIJIQ
que 'exigence dinfor-  other asset managers always vote  But do people care? The short

mation et de respon-
TBCIMIUz BVHNESEM PO UIF TBENF RVFTRORRESSIFISFZFT  *O POF

comportements vont no obvious reason why institutions pDBTF "NESJDBOT DB
EOBMENEOU DIBYBEE EJGGFSFOU QPTJYRBAVBIFU BIABUOMWFTUNF
Plus nous trouverons UIF DVSSFOU SFBMJUZ xJul NPSF UIBO UsJi
de moyens de rendre "T NFOUJPOFE BCPWFTFUUD WVOEFS NBOBHFN

ces pratiques transpa-  jmportant that you know where hold companies accountable on
SFOUFT QMVT Myp\JYBYBIEFEZ 3T 4INJIMBSAMMEI YLD BM KNP HBHFNFO U
NFOUT TFSPOU %megrfa%{:tB know how your asset entrusted with millions of people’s
NBOBHFS JT MJUFSBMM3HANBOBNHIOQW m BBWYGHT BOE
BTTFUT 5IF SFMFWBOU JOGRIPN KPIRGEITUIF DBN
OPU BMXBZT SFBEJMZ BAWWBEFEMBQNMPJEEFENNIZF EFNE
a range of disclosure laws around Vanguard should actively manage
UIF XPSME XIJDI BEE StR€irT céf@&® DpbBfMios in a
institutions’ active management TPDJBMMZ EFTJSBCMF XB
TUSBUFHJFT TVDI BT thérSpesbn WrBvitierOtd oblige
CFIBWJPVS *O BO JSP poitlidtandpghies td bis@dse their
is actually a chance that your 64 QPMJUJDBM MPCCZJOH
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how much money they were pouring since the bank was involved in
NPOFZ JOUP UIF FMFDEOBEMIQIPRBTIWBUFMZ S\
Vanguard was thus perceivedtoplay GBDJIJMJUJFT *O BEEJUJPC
an enormous role in enabling secret there was a leak from the Dakota
DPSQPSBUF TQFOEJOH JDDEFAI FMEDQBERMODF  XIZ
OWFSBMM BT UIF MElGEZI pay fosthe cleanup of
information and  accountabiity JY TJODF JU QBJE GPS Ul
HSPXT CFIBWJPVS xJR® WkwRFWEWF JUTEMG
-F TPVUJFO EF Mg GHF TE1F NPSF XF E39¢Eothephamkshpve been similarly
d?vir;’e‘z;rip'\gsi_)FVSF&EFJ'\EﬁP'HJSBOTQBSFODZ QIPstignedT by QRCASIPIEIERE Tior )
UIPOT M2HsTvB N EGBIUFS DIBOHF XYM SDRRIWPMMFNFOU JO E
cours dans le monde ~FYBNQMF .PSOJOHTUBYBOMGBEBHYBHBM UIFSFC
UFOUFOU EF s2PEBEBMMIEFHiFDPNQBOZ N FOUIHNg emaapepHeason for
TZTU+NF EOBODSFDWOYMZ BDRVISFE SYDOEIB PO WJIPMFODF JO

VO BWFOJS SFTQdhparnyGsiecialising in fund-level .PSF JT SFRVJISFE E
#JFO RVFE MFT Sg#MV FOWJISPONFOUBM thisT @il &amplé OfEan elected
tions en matiere de HPWFSOBODF QSPYZ WRRQOMHTEBUBUSWF WPJIDJO

climat soient politi- s . .
RVENEOU TEOTJ %:’%Lﬂs]lltlgl mplies that that sooner concerns of her constituents about

Iy a aucune raison UIBO MBUFS XFE®BORIBWRBESLFOT 5IF U
OPVS RVF MFT NIEAteL @wareness about how our that has  been  continuously

naient pas la possi- funds engage with their portfolio demanded in earlier sections can be
CIJMJU2?2 EKJOWFTDBS @BOTFT FOIBODFE GPSDJCMZ WJB
VO QPSUFGFVIMMF WFﬁéJgu*lgl[ion BO FYBNQMF UIF 5FDIOJI

n'existe toujours pas de Group on Sustainable Finance at
N2DBOJTNF SZHMFNMRHQPSU GSPN UIF Tih&EUFpadn OdnivhBsidhMas been
:Z'r':f:u”x'f%r\r/';itf’:sgi' While demanding societal change set up to assist in developing the
daligner leurs valeurs GSPN PVS EOBODJBM Eu®pdad ICOhIA$ZONS lddislative
TPDI2UBMET TVSINRPSUBOU XF NVTU B@SPQPPIGWIO VO URTTVFT S|
0S2G2SFODFT EOBOMBOEBDUIPO GSPN RYSFQP#RUEDABBIEBSET ¢
-kBEPQUJPO EkKVORPUW KNTU WJIB EJSFDU Re@dirReBke/ Fand J Bulante/ Ddn

qui imposerait ce type as introducing carbon taxation to corporate disclosure of climate-

d’obligationd_’infor-_ IFMQ DPNCBU DMJIJNBUBSFMBWHHEH JOBGBSNBUJPO
mation constituerait also through indirect initiatves BMSFBEZ CFFO NBEF CVL
un important pas en to facilitate the alignment of our just as important to enact legislation
BWBOU . : . ) S .
societal interests with appropriate that requires investment advisors to
GPSNT PG EOBODF EJTDMPTF DMJNBUF TQFDJ

"T BO FYBNQMF PO BOEgs@PUFOUJBMMZ PUI

64 3FQSFTFOUBUJWS M\t A\BEiEEBY B UP SFUB.
Ocasio-Cortez asked Wells Fargos  The law requires fund managers
CEO at a House Financial Services to present investment opportunities
Committee hearing whether his bank to retail investors with appropriate

XBT JOWPMWFE JO mDERUBHMII PESFOMQSPEMEF’
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QFSGPSNBODFT 81 IJMBP TUMFMOBHWAFO IUIF
resolutions are sometimes politically required to meet the goals of the Paris
TFOTJUJWF UIFSF JT AyrenghRtBiidRdEnhahZe the role of
households should not have the UIF EOBODJBM TZTUFN UP
option to invest in a green portfolio and to mobilize capital for green
B USBOTOQBSFOF!E mivesk figm a fossil fuel- and low-carbon investments in the
SUSF FYJH2F QBSI@QUFOTIWF TUPDL 6 MibadeB toRtekZof @wWirodregally
M2HJTMBUJWF &BTUBYS RNGGWFTUNFOUT HWPTUBPRVOBECMFEEFWFMPQNF
DIJUPZFOT OPVishagd® Be® &ldwed to execute any "T DJUJ[FOT XF EP OPU
aucun moyen direct 'd:ecision that could be characterised EJSFDU DIBOOFMT GPS

emontdo nsanue. | BYNPEBM J0 0BUVSF "OFOITEMP @EBYUCHIBWIP VS
DFOUSBMF $FQ ISdevepqyestioned that households s fair for citizens to ask that their

il est juste que les ci- ~ have an independent right to install  regulators be aware of rising societal

toyens demandentaux B TNBSU NFUFS JO U4F3#ET IPINDI BT DMINBUF

SZHVMBUFVST EBIFSRGPSF XIZ TIPVM Ko Wldkd s tHose Fisks are fully
compte des risques allowed to have a smart meter for BDDPVOUFE GPS $FOUSBM
TPDJ2UBVY DSP }defrBiRVédtments? In addition to |JSF FOWJSPONFOUBM FEDI

LOPXJOH UIFJS FOFSH thatFtNe tda BbdtteV fBrecast rising

people should have the right to risks due to natural disasters and

know the fossil fuel exposures of other climate-related risks that can

UIFJS EOBODJBM QPSUGRMmhEssive" thp@&ibrisFfer Lbur

there is still no uniform regulatory FDPOPNJFT BOE EOBODJE
-FT NBOJGFTU B ynkciamism that allows investors to 'PS FYBNQMF JO UIF 6,
DPOUSF MB %"13lign their societal values with their academics and representatives of
auraenteutende o £EQBODJIBM QSFGF SFO DAl sodiely Fiee pubiiRl diemanded
2UBJU JM 2WJE Ig%lgreRi% clegrly-a growing demand that the next Governor of the Bank
CBORVFT TFsBIFSUE BRRFUJUF  "EPQUPGHE Ol MBOMB WP O6, kT DF
NFOU 2u2z wJT2Fthaypipuld force these types of should commit to serving the whole
60F GPJT RVF MENITOMRBVSFT XPVME CHFGBTPDHPUEDB®E OPU K\

UJPO B 2U2-DPNNMOPEQ GPSXBSE NBSLFUT 5I1JT JT BOPUIFS

RV2F BV HSBOE QVCMJD of how people are demanding change

MB E2TJHOBUJPO QVCd@!ﬂH@'FBankS GSPE pU”:JS EOgODgBM ;

des banques impli- .

RVZET EBOT ME ngs-l\E/’I dJFQBSFODZ JT UlepeAEIOHJBRFIS DFOUSB
at*should"be demanded as far as

a permis de faire nclusi
it s gens  MFHITMBUJPO JT DPODFSOFE GBI ¥Wrs

du monde entier quils ~ our  political  institutions  have 51F %"1- QSPUFTUT X
2UBJFOU QBSUJFPQ$FEBNBBOT PG FYFSUBWH JBRDOFOFE BOZXBZ
BVY 2W20FNFOUTO UIF SFBM FDPOPN Z cohfeStodeth& NafdVeEt when their

souvent au moyen de central banks across the world have communities and livelihoods are

't‘f“rs propres cartes recently joined the Network for UISFBUFOFE QFPQMF DPN
ancaires dans leurs SFFOJOH UIF 'JOBODJBM wWeZ TtlbBous5thit the banks

(
PSUFNPOOBJFT
Q group’s missions include helping XPVME CF UBSHFUFE BT XF
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*OGPSNBUJPO XBT EJGPDNVMIUFOPPEOXBSET PUIF
Publicly accessible dataon corporate- CBOL MFWFM EOBODJOH
MFWFM EOBODJOH XBTweRO Milelp WdrdlliB«C Mdmid
UISPVHI WFSZ TQFDJ&HP orlgdirfy Qdnsit® Wiblence: for
EMJOHT BOE EOEJOH U#I?"BIN@MEVINJIF@N/‘F' - EOBOD
&0 UBOU RVkJOlge\gwr;%lgwpwledgethattheyeX|sted SEFMEBTFE CZ 'PPE 8BUE
nous devons exiger JO UIF ESTU QMBDF *Qndthid thiftatiol tdadhed the
davantage de nos EMJOHT EJE OPU JOD MM Foubhd RhrBugt ¥ Bdies of
JOTUJUVUJIPOT Hetdl® Dabow F bank-level project TOEDJED EWEOUT QFPQM
4 WPVT MFT RVEOBQDJOH 51FZ XFSF %Mé %WFBZJM(%ngJOWPMW\

ils perdent leur fonds U|SPVHI BO FYQFOTJWé:mthE; ﬁﬁ?@oﬁﬁwards in their
EF DPNNFSDF DERYB TVCTDSJQUJPO LBANP EDR | |

MFT GPSDFSB E g fiteHtal collaboration

© S2BHJS -B GP - E F IBWF NBOZ NI
TOFDJED /(0T $P5r5’|_ BBZOEX
NBSDIZ RVJ FOSBD JMMBQO ( QSFBE JOGPSNBUJPO CV

incite a un change-
NFOU QPTJUJG FU Teamsparency was essential to GFX PQQPSUVO‘]UJFT up

MVCSJEFS DFT SBMBHFOPSZ 5IF JOGPS éW XF OFFE

nous avons besoin CBOL EOBODJOH XBT N |§ NEOBODIBN

EKVOF M2HITMBUJBOENWES ZPOF UISPVHI? F%og uoy remmd them

© KPVS BEO EF %PBNSQBJHOT CMPHT t SOC@HyE relevant

ig:}gftl?‘\’,gfseu?:vemr KPVSOBMJTUJD SFQPS ﬁSN%g%E’JO UPPBODJIBN
JS RRQJIUBM QSPW

NFIMMFVS EVSERREQRSBUF MFWFEM E Eb%fﬂd)'ﬁ

2UlIRVF EJTDMPTFE BOE BGUFZXNsSeVIFQIPSEFHPBSZ PV

MFWFM EOBODJOH JOGb%NZBFUVJIﬂ\bF%WBBWFFN UIFZ

BWBJMBCMF BT XFMM GVIFQblGlPsNEMYIPBUFMZ
spread beyond Indigenous digital UP SFBDU 5IF SFTVMUJOH

media communication to the Creates momentum towards positive
mainstream media after a notorious DIBOHF 5P HSFBTF UIF X
case was broadcast showing footage need updated legislation to continue
of private security guard dogs bitng PVS DPMMFDUJWF QVTI UP
/IBUJWF "NFSJDBOT BU 4BOBJOBCGNWBHBOE FUIJDB]
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Finalist

*O UIF QPTU 1BOBNB XBQFISTPAPEMEE JO IJT IPNI
UIFSF XBT NVDI DBVTF %P ROUEBDOIDNRF .BSUJOB
5|F MBSHFTU EOBODJBNM OMFBL 'F&CIVYBYR®MZ BOE
led to all kinds of encouraging .BSJOPWB B ZFBS PME
soundbites and consensus appeared CSPBEDBTUFS XIP |IBE CE
to be reached regarding what SBQFE BOE TUSBOHMFEM
legislative steps were necessary to #PUIl NVSEEST XESF D
CSJOH BCPVU NFBOJOHGMM PABBO4E #pPul WJIDUJII

)JPXFWFS XBT BomfdrtaBlyyoung enough to make
that must have ravaged even the submissions for the Ethics and Trust
NPTU BSEFOU PQUJNJ]cTUj(ijoIbIFFl$J[F
NotW|thstand|ng another series of paper will make the
NBKPS EOBODJBM TDBQWE@ élé%IDl,\él}H%HtgH
%BOTLF #BOL BOE .%# BT BMT
mostimportantly - ayearinwhichthe () Any discussion pertaining to
capacity and willingness of monsters FUIJDT JO EOBODF OFF
to lash out in the most deplorable UIF PGGTIPSF TZTUFN B
GBTIJPO XBT QVCMJDMZ ERNPOXUISTBUEIE EJTDVTT
PWFS BOE PWFS BOE PWFIMBEBFOQBSU B XBTUF P

Eighty journalists and media (i) The legislative solutions to

TBsIMz srErpu uWorkers wereckilled last year (RSF produce better outcomes are
0SHBOJ[BUJPO IF JT BGEMJIB "NPOH UIFN XF Sdfready Oknown and in the
UFE XJUI PS PG UIFVYSBL B ZFBS PME 4MRWBDFTXIIAPG CFJOH JNQ
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JJJ "T B NBUUFS PG UIFQ® UNPUIIUMBHMBOXDXFT UIFS
much greater protections need argument to be made for using
to be offered to journalists PGGTIPSF GBDJMJUJFT

BOE XIJTUMFCMPXFST A(B'?ieﬁﬁé{gr?of
expose the worst kinds of Leaks and the Value of

XSPOHEPJOH Offshore Jurisdictions
-kBNCJHV U2 GBJU JWSUJODMFOUJWFT BSF LFZ "U SFTEFOU
II;IZP OBE F EIEVM kP S G TFI P SBEad- ’ﬁlgcentives are driving the There have been numerous leaks
*CBU QFVU GBJISF SBHE iEAWPfpvs PG HPRWESNWHBWBTU GFX ZFBST
qui concerne les termes 4V AT FBL U
FU MF MBOHBHF VUIJMPREQRSBUF JOUFspT#Y ATFER gV
FYFNQMF VO DFOUSFSPOPSUJOH BOE QSPREUFR(SDMFBEDT +VMJ
E']]'II:D?BI\;)GISUTEI)PSFM FVTOE?\%%ﬂEQ}bggCTtany unfortunate -VYMFBLT UIF #
NET PGGTIPSF UBY IBWFOT MF

et les avantages d'un tel

TZTUxNF .*NF TkJM A rief commentary will conclude UIF 1BOBNB 1BQFST

EFT BTQFDUT M2HJ F BOE UIF #BIBNBT MFBL
MkPGGTIPSF UPVU PEO@@%ES 3JOH QQ "PSF SF
Eezngsgfn?;"tecsonﬁ!:frerg“e The Ethics of Offshore the Paradise Papers has resulted

WP RV,:gTF?O Up TVQ2SJ v s yUisdictions in a further increase in interest in

BWBOUBHFT RVkJM QrheDyffshore system can be PGGTIPSF TZTUFNT BT Ul
S DS esET Db J%B@QBW@#J UP OBJM ERX® BOESTDP®F CFDPNFT |
VSQPTFT PG UINT QBQES JBHSEBFSTIOWPMWE

Méme en laissant une
NBSHF EKFSSFVS 2dPsNKVSJTEJDUJPOT UBABHEHFAGIORSBUPRPMZ FYBN (
en accordant une grande  create legislation to ease transactions following are indicative of the stakes:
DS?EJCJIMJIU2 BVY :
EFT QBSUJTBOT Eﬁ@%@%ﬁ%‘#g eople who are not 151 ¢ySPQFBO 60JPO

si lon supposait que pour ~ SFTJEFO § JO UIFJS EPNBILQT, t dh'atholRand billion
DIBRVF DIJGGSF Dpuposevof avoiding taxation and/

s'agissait d'une surestma- PSS SEFHVMBUJPOT XIJDI Ueéjl%)% aq)ﬁw&fwé%J Pa(u)d s
rlésieFr)aci)enr tosuf’; f;tJ ;S_F B"prFoeib“fn%GaﬁggTally backed veil of Q
SJTTBOUT &oO PVUEEDWHFPAZ UP PCTDVSF UIF Ilglggél‘[:}lg\fggJFT

téme offre une protection ~ UP ~ UIPTF USBOTBDUJPOTm §&8MESBUF TUBGG

aux plus dangereux et aux .VSQlz $IBWBHOFVY Q{timates that ‘offshore tax
plus impitoyables d'entre uses’ result in an annual

al
OPVT *M OF TkBHJU Regardless of the scope of the .
oy T R | T N
NFOU 2DPOPNJRVF o

concerne le fondement de f:;r;&;?sf r_fg:ata::rlﬁ:(se 6;;8 Ieengg;gr;:tﬁn ONBSUJBO Q

OPUSF DPNQS2IFO .

MB EZNPDSBUJF TVDI B TZTUFN 'PS JOTBHSHFIBBEFFO IB EWFG

offshore jurisdiction may provide JO UBY SFMBUFE QSPEL
access to more developed and stable UIF MBTU EGUFFO ZFBS’
banking and legal institutions while DPTUJOH HPWFSONFOU"
companies may simply wish to CIMMJPO QFS ZFBSm
shield expansion plans and property Q

BDRVJTJUJPOT GSPN «D/MtN @Bpdct Ud° i8vienues lost
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UP UBY IBWFOT URBFO0GRE¥®W BU CFTU B &
IFTUJNBUFT TVDI QSBMMPXROHWPIIUT MJOF JlI

governments between $100 incumbent upon anyone with an
billion and $240 billion inlost JOUFSFTU JO UIF UPQJD
revenue each year” (Trautman "DDPSEJOHMZ UIF TZTUFI
Q BCPWF TUJOLT /P BNPVO

« I&YQFSU CVU D P taikHArow weli-pgidradvocates will

-FT TPMVUJPOT MzHﬂeﬁtEmua}%vc‘F?f the amount of DIBOHF UIBU GBDU

QPVS DPOUFGJS MF QTAHey parked in offshore tax In a rare intervention last year

N+OF TPOU DPOOVFT ayoislance schemes reach to XJUl SFTQFDU UP FDPOP
TPC?_LIJdePVCt_MFT Mk=Dag feast 20-30 trillion dollars” 5|F YPMZ 4FF Q MBI
mon nrorm n

re?ativlgsaluxocron?[;toess %JIJMMPO Q UIBU 1JU JT OPU QPTTJCI
bancaires et un registre « Regarding the relationship the fact that those offshore sites
d;f:?EEpgsel\jtkr?r;f’i'MMF | between _ foreign aid to ¢ IBWF CFDPNF VTVBM
T DIPTET EFWaF oo dSVElopIng  countries and SFDZDMJOH EJSUZ NPOFZ
de plus en plus compli- EOBODJBM EPXT GSBNJWPEBMMJDJU JODPN
RV;FT NBJTé\‘BMHsz febuntries to offshore DPSSVQUJPO DSJNJOBM
nombreuses raisons d'étre =

QFTTINITUF MFT E2W§M|§QJJIJEJDUJPOT IGPNBE®W FS¥BEPMVMBESJFT FU]I

NFOUT S2DFOUT JODJthabwe@have been generously J NQMJ DBUJPO JT DMFBS
VO QFV EkPQUJINJTNFhangihg out across the top of supranational regulatory arbitrage

EYBm ggﬂ FE FF’“\A/ LJ-FSgGMPkSJ w&gyg CME XF JO UisFoffeRriglpro@dtioR to the worst
EFT EFVY DY%U2T EF Ml‘he%tglgng back some $10 of kind of thugs: the kind that send
UJRVF MFT s2TVMUBUNMIMERJIG NPOFZ VO s inuthé nigt @Misimthe most

E‘)Ego“ﬂ k %$F%E&B '\C/') 'krB %CB);Fsé IB%\T( TPO Q courageous of youngsters living
+ T o
parency 2018: Report on PV HFU UIF QJDUVSBVWIREGHAPBUITMBWB &Y

1SPHSFTT« 2UBJFOSABMUUZ JT UIBU XIFO!J®PRSFESBHNFPEOBM NBEBT E
simplement sensationnels ¢y t9 crack down on offshore tax dealers actually depend on offshore
DoV R e F TETSFDZ GPS JOTUBODRFBOFBINLG RS J JT UISP\
mations sur leurs actifs FYQFSUT TUFQ VQ U Bsttheywnpoage tgaumigmerenues
offshore - et 93 milliards NBLFST EFOJHSBUJOHGHENSgEEMSNEFSTBDUIWIUI
IS ET LT Welslay e conves ke BEFISE Q
the Caymans to write new laws to *O UIJT DPOUFYU * CF
TQJLF UIF SFGPSNTmM dkBofel Pj@isdictions and the
Q *U JT UIVT DMF B $rdtekBdds Uthleys FoffleB @and  to
be a massive degree of complexity whom) must be the focus of any
and pressure for governments to serious discussion about ethics in
OFHPUJBUF EOBODF 5P CF DMFBS XIJ
00 FUIJDT (SBZMJOH FUIJDOr USBJOJOH QSPHSBI
XBSOFE BHBJOTU UIF Vihéy Rl hdtDnhdki B Tmédringful
TVQFSEVJUJFT PG JOU EJIGEFS KBBHPBRIBEETDVTT
UFDIOJDBM SFEOFNFOWPGUNISP QP GBPTIPSF KVS.
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Green Shoots and a _proposed framework
for  whistleblower(s)” was
%FTQJUF NzZ HMPPN USEBDPNBRISOEFE
SFBTPOT UP CF IPQFGVM, 55 MEOPEMBUIWF 1k o4

solutions for tackling offshore 4#BTE &SPTJPO BOE 1SPE

jurisdictions are known and a (BEPS) project  published
consensus appears to be forming

BCPVU UIFJS FGGFDUJWCI%)é}aEigE?O%%JIé—iFV%;SU
-FT FGGPSUT M2HJmeaswes Mave already reaped some E E S QSPE
EQUPZIT TPOU INROTPYVAPBHIOH SFTVMUT $RODITEUY US> |
ey bpystESTU CIH TUFQ XPVME Cﬁ@%"é@‘}%ﬁfvﬁé o
DJOR EFS0J+sSFT @B ¢ffegtive system for the global
est particuliérement exchange of information about e 'VSUIFS UIF |( DPVOUS

ifcfu’:n?ligo\’tgf“;f SFEB@IPSEbDPVOUTM  XJul BHSHAFDPOERIP EFWEMPC
Vkee v DBESE 0sEYEFQ CFJOH 1B HMPCBMMElingtopad T Q ewitileal
Echange automatique SFHJTUFS PG DPNQBOJFTHsteR | FfgF ans \aptomatic
EKJOGPSNBUJPOT CFOFEDJBM PXOFST DPVME &IBOHBEIWL CFOF
S;srgﬂfgf.tﬂi?t‘?ans JEFOUJEBCMF BOE UIF ogpehipT Domatpe and
G,:gupE,: c20:2E D F 1alsg, jnformation made a criminal 13O UIF &$ BEPQUF
de IOCDE etdelaccord PGGFODF XJUI UPVHI T FRuooposariutt publie gccess to

EV ( QPVS VO *DIE®SFBDIFT OCFSNBZFS 0CFONBEDPI8M PXOFSTIJQ

automatique d’'informa- ; e an :
UIPOT -F %ZQBSUFNFOU_Q 5/F EFWJM N B ZorCeertajrolegal entities” (Oei

de la Justice (DOJ) et la the detail but that is as complicated 3JOH Q

Securities and Exchange BT JU HFUT « 51F &6 BMTP BEPQUFE L
Commission (SEC) des " . . .

“UBUT 60JT-TPOU OBSUBMMVEFE UP  UIFSF AvBitldirce CIHrEcDve in 2016

DVMJ:SENFOU N2shUdH@WEDBOU EFWFMPQNBROMNMPOJO Q
EF EBU EF MkBQQ lgoardinatedglobal action to increase +BMMP X Q DJU
dinstrumentstels quela_ cross  border  transparency and legislative efforts such as FATCA

58" FU MB ,MFQUR ; _
Asset Recovery Initiative 9 OGPSNBUJPO FYDIBO HEdReig? aécount IréHcompliance

au cours des derniéres Q 'PS FYBNQMF «py QBTTFE JO )
BOO2FT RVJ B QFSNJT

Er o PMMEDUFS onvT fRBOOJEFT IQSINBSIMZ BJINT UP QS
NJMMJBSET EF EPMMB@PW@TB UlIBU GPS UIFWBBJIPI®IEZ 64 UBYQBZFS
garanti des revenus en implementation of the OECD/ OPO 64 EOBODJBM JOTUJI

centaines de millions de G20's automatic exchange PGGTIPSF JOWETUNEOU J
dg'g??%p;?\luﬁt,'fn,\?i fin2 & ZEZinformation (AEOI) was The same author proceeds to make
MF ,B[BLITUBO MB $P PQUFE JO %FDFNCHERSFMWF CSPBE SFDPNN
EV 4VE MF 12SPV FU 9WEJ BOE 3JOH inclgding: enhanced powers for
/[JDBSBHVE continue that following two tax authorities to gain access to
special committees established CBOL EBUB FTUBCMJTINI
CzZ UIF &6 JO J Fantbglekgal tax avoidance and
and 5"9& UIF IDSFBRIWBOJPG DPNNJTTJPO D

B CFOFEDJBM P XOF $fordh&ios F Hshdridd- S between
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tax administrations and central *O UIJT DPOUFYU
CBOLT BOE BO JOT ntdn¢hed PeBimidtT mist admit
XIJTUMFCMPXJOH T Z ThetRiNngs areXhbving in the right
laws that protect the identites of EJSFDUJPO

XIJTUMFCMPXFST QQ_ Results on both sides of
What are the results of this the Atlantic

increased urgency? Are the efforts
QBZJOH EJWJEFOET #Z BOYIUNFBNRSE 5SBVUNBO
UIF BOTXFS JT B SFTRWOEJOH zEFQPSUT UIBU
51F 0&3$% Q S Pepatggntof Justice (DOJ) brought
UIBU BT PG +VMZ approxingakely Q f00 Tases  against
to disclosure initiatives and similar individuals and more than 60 against
measures put in place priortostartof DPSQPSBUJPOT CFUXFFO
FYDIBOHFT BQQSPYJNBUB®EZ UIF '"58" BOE PUIF
individuals have already disclosed This litigation led to the collection
PGGTIPSF BTTFUT XPSMEXINFSHB OB DPNFCJIJMMJIPO
&63 CIMMJPO JO BEBJUWIFOBBNRB-SJPE UIF
SFWFOVF IBT CFFO D PaddVMEXBhdrigE r@ombrissibn (SEC)
equates to a massive investment initiated proceedings against more
GVOE GPS IPTQJUBMT UTBOPPMTD PQIRNBIIDIF-T BOE
GPSDFT IPNFMFTT TIFMUGBIWIESEBEMT SFTVMU
rehabilitation programmes and other DPMMFDUJPO PG BSPVOE
public spending projects which -BTUMZ UIF %0+ IBT IFMQ
cash-strapped governments would hundreds of millions of dollars for
otherwise have not been able to UIF QFPQMF PG OBUJPOT T
BGGPSE ,B[BLITUBO 4PVUI ,PSFB
5|F EHVSF JODMVEFT JDFBEBMWEB XMIHOH UIF N
publicly-reported tax revenues that "TTFU 3FDPWFSZ *OJUJBUJ

XFSF SFDPWFSFE 0&$% 5137 @R KVTU UIF CFHJO

40-41): OECD reports that The Global Forum
#SB[JM o BQQSPYJNBodFManspa®Bcy and Exchange
CIMMJPO of Information for Tax Purposes
'SBODF &63 cimmipg (MPCBM 'PSVNm JOD

NFNCFSTIJQ UpP JO

Inda &63 CJIJMMJPO
nine_new Jour|sd|ct|ons joining last

*OEPOFTJB  NPSF UIB QR &E4% jMFE IOFBSMZ  HF
CIMMJIPO

have begun automatically
.FYJDP o BQQSPYINBYPVEOKSEH JOGPSNBUJIPC
NJMMJPO accounts of non-residents” (OECD
#VSLJOB 'BTP 0 64% NIMMIPMBSUMZ NPUJWBI
GSPN UIF ESTU TFWFOVDOGEPBRNBWPILPOIF FBSMZ
SFRVFTUT BMTP OPUFXPSUIZ UIBU JC
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QPMJIDZ QSFTDSJQUJP (xTEUpEAR Eagitél Sriveldak daBib
UIF SFRVFTU PG UIF ( ODUIRFFCEMPCBM

Forum and the Financial Action Holding power to account is a

Task Force (FATF) work togetheron EBOHESPVT CVTJOFTT &B

the ways to improve the availability B EHVSFE PG KPVSOBMJT

PG CFOFEDJBM PXOFSTIJQ p@GPPNMBUIPKSE EEMJIC

and its international exchange” UBSHEUFE 34 Q 3F}
0&$% Q that does not reveal the full extent of

%FET EJ[BJOFT EF NF VB agenda for 2019 represents UIF EBOHFS $POTJEFS G
dont certains de nature B IFBWZ XPSLMPBE that irF 20W8J 348 Hpemalists were
TINQMFNFOU NBDRgf@SF d$|ﬁ/'éry of existng AEOI EFUBJOFE XFSF IFME
E*UFOUJPOT EFT NFOUT BTTFTTWHoa furthecthreerwest vnissing
Z'E,PS%EE'TFTEJ?ETBQQ\,FEE&%%%(PSLT FYQBOTIP®4PG TVQRPSUGKSBT B ZF
MB UFSSJEBOUF SBRMWRMPQJOH DPVOUSJwhichyjoprmgligis pMepaseygedd oof
MBRVFMMF TPOU DPGGSPQEIPSUT BOE B derpdsmrFa theeasisuof mosingle
Lﬁijﬁ‘i{:i‘:ﬁfgﬁgﬂnﬁ:ﬂiﬁe PG UFDIOJDBM BTTJTUB@De axsingle haye eontact”
T2SJEVY -FT NFVsUPETIBETUSPOH QSJPSJU:i4'CFJAOQ QMBDFE

+20 ,VDJBL FU EF PPOUB$FBBWBJIJMBCJIJMJUZ PGIFBEGH\BDHIFTGPSPNPSUB
-RBVSFJ%FMHBFESEE’%L\’/%@@G’FEDJBM PXOFSTIJQmplidtp Rads BdudriggOtine  past
importance pour les plus 089§% Q " DZedadeBmieke for even grimmer
JNQJUPZBCMFT ¢ @analysisrof these developments might SFBEJOH *O B 6/&4%0 DJU
DIPRVBOU DkFTU dbWEludé that these are just more the IMS (International Media
C;i‘/sg;%egtprgcg“tse” »examples ofbureaucracy )P XFWF&VQQPSU OPUFT UIBU
plupart des gens (y com- ~ Once  this system of coordinaton XFSF LJMMFE JO UIF MBT
pris moi-méme) auraient NBUVSFT JU NBZ XFM8WHIBWEOJOQHMZ XJUI IPO
BIN? DSPJISF RVF Eapacity to hold the nefarious to cases reported as resolved (63 out
e e RvET NauvBDDBYQY XIFO GVUVSF A®BOEBMNQNODIYE GPS Ul
FO NFTVSF EF Qs-2hyrdepsivingythem access to the JT BMBSNJOHMZ I1JHI 51J

NFVSUSFT $FT DBTIFREPXT JO XIJDI UIEZ INBFE GSFF EPX PG JOGPSNI

MFNFOU NJT FO *WJEFODF MF ., TP WJUBM GPS TVTUBJOBC
fat que quicongie a des The Assassin's QFBDF CVJMEJOH BOE Tl
e ereerone Veto: Terrifying PG IVNBOLJOE 51JT XJE
QPTJUJG FTU FO EB %V@@Qm%ts for A impunity fuels and perpetuates a
BVSBJU QV SUSF UPJ 0V ge rFress cycle of violence that silences media
oy s MPTEMT PYiETESE BSF DSPPLT BOESUNERTFQVCMID EFCBI

ZPV MPPL OPXk %BQOF (BMJ[JB

XSPUF |j5IF TJUVBUJPO Pt yobrsdl Fis BaUjoutaalist's

Those were the last words she ever TIPFT *T UBLJOH PO TFS
QVCMJITIFE 5IF ZF B S dnil Bekkihy S® Biddd) Tobwer to

was killed when her car exploded BDDPVOU XJTF HJWFO UIJ
MBUFS UIBU EBZm $1these horro@ not serve asae-facto

That particular horror unfolded in  warning amounting to a borderline
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veto on serious investigaive BEPQUFE BDSPTT UIF #6
reporting? Should we be surprised JODMVEJOH CZ UIF 6/
UlBU BT DPOTVNFST PTGITFOIEXMZ XFF 6/ 4FDVSJU
SPVUJOFMZ EOE IFBEMB@ETUIFVEDI)BNNBO 3JHIUT $
I$VSJPVT DPDLBUPP JOT.@QFDUTQUSBGED

Au sujet des lanceurs

EkBMFSUF JMm z B RBNESEBR, 4LZ /FXT BREB hasF also proposed a
EkSUSF PQUINJTUR PSEBR JTMBOE JO MREMBwofidddded bR ¥d™experiences
-UBU QFVU DIPJTJBBO)?0F * 4 QQ X1IJDI NFES

Fondent publiques des. These headlines appeared on DPOTJEFSBUJPO )PXFWFS

JOGPSNBUJPOT Trher hamepages of the major news UIF JTTVF JT DMEBSMZ EJG
$FQFOEBOZU Mk B Cautletd FatEthéOdate of writing (28 *U JT TUJMM UIF DBTF UIBL
NBOEBU E*NPDSBUJRER | *U JT OPU Uiinded df Leuhtfies do journalists

pour les lanceurs d'alerte .

QPTF EFT QspcM+ig rimportance of cockatoos or have access to state-supported

fait que nos gouverne- TFY CVU UIFTF BSF |IBSEMWHIBPONPT GJPBUQSPUFDL
NFOUT OPT TESWHFVMMFNBLF UIVHT UIJOLOUXIFOIFF BPVDUSJIFT NBO

T2DVSJU2 FU OPT RT . : ,
secrets soient mieux Féspéct to'the impunity documented  at risk fall through the cracks” (IMS

QMBD:2T RVF 8JLIMBEPRWRyVSs* EO'_E _JU EJGEDVMY UP CMBNF
E2UFSNJOFS RVF Mtlié Tjoumalis®s or editorial teams Whistleblowers __are  facing

Vor Vo Teuspo Ry SIEETYAOH TVBY IEE JOMDIETLES 8 TEsac
OkB QBT 2U2 DPOUﬁKz% % 0*G D‘JW‘JM, TP(PFJJ:UBZOéT 3%%%UIFU‘JDSFQP
TFVM BVUFVS &O abayt she meed to have a serious experiences of some of those who
gﬁgleelfrrsez!g:t;gl%?z :;35 conversation about protections for were behind the variety of leaks
organisation correspon- KPVSOBMJTUT UIFO U”_SFB&FBé_U:FIEH%%%%/IdES SFHB
EBOUFT MB QF’TTJ‘I:QMJl'ﬂJB\(*E\'lgENHBIZ B M Z KVSJTEJDUJPOT 'PS FYBNC

ﬂvglga&ogérmgsﬁogﬁ DP ﬁ%@%@fﬁumanaﬂonal « For his part in the HSBC
inattendues reste de overnance AVIJTTF -FBL )F
NJTF &MMF QFVU 2H B MBrgamisations to 'BMDJBOJ |XBabséhSal FE
gfrsgiﬁgs ;’;ﬁ;tjﬂiion_ Demonstrate Competence in Switzerland and convicted of
dO 2 :: T -k 3\/' UtP JNNVO JHé only good news is that there is %ggrav7;e3virlld’ileérisISespionage

es lanceurs aalerte qui [
passent par les canaux acknowledgement of the problem at b A FBS QS J)
OVCMJIDT FTU MB TN/ TMQ@SBOBUIPOBM MFWENMDSIE B/ BWB & >

-FT JOGPSNBUJPOGf Adtigrs orthe Safety of Journalists he ever returns to Switzerland

e e creeret S BOE LLF *TTVFE PG *NQv0oJ0ZJ BBRBUFE Q
CUBOFT EUFSNJO4Q Fu mpdT POF TVDI FYBNQMHA SEAQFDU UP UIF 6

lacunes relatives a un Q *U IPVUMJOFT NPSF UABBEMFZ #JSLFOG
NBOEBE E2NPDSBUPRVMmeasures to improve safety IDIBSHFE CZ GFEFSBM (Q
DPNCM=FT and combat impunity through the on one count of conspiracy to

DPPSEJOBUFE SFTQPOTFEFBSBVEBUFTG6 4 UP X
/(0T NFEJB BOE JOUF Spea guilty @iglMvas sentenced
PSHBOJTBUJPOTmMm *.4 UPQ NPOUIT JO QSJTF
'VSUIFS IEWF SFTPMVUJP<DAsetBamly averBed a $104
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NIMMJPO XIJTUMFC KhE Xams stBge RS the British author

OFJ 3JOH Q %PVHMBT .VSSBZ .S .VSS
e« 'PS UIF -VYMEBLT series of questions to Assange that
prosecutions were brought BSF TJNJMBSMZ EJGEDVM
against the  whistleblower "NPOH PUIFS RVFTUJPOT
(Antoine Deltour) and the BTLFE I81P GVOET 8JLJI

journalist who broke the story |81P XPSLT GPS ZPV m I8
&EPVBSE 1FSSJO 3PAZIQWPSMWEE XJUI m I8IF
DIBSHFE XJUI IUIFGUWEOFEBTPE M *NQPSUBO
DPOEEFOUJBMJUZ BYEFPFBTFEESFIGTBU HIWFT
WJIJPMBUJPO BOE G S!8\ecidf wayskpplg per fnown
to automated data processing t© the public and what should not?
TZTUFNTm BOE IUIFGBWHPRYEMAEIJuBSF FMFDU
JO UIFGU XIJUEXBTTI®PHBAESF OPU m
accessing protected databases” OFJ BOE 3JOH Q
0FJ 3JOH QDJUF DIBMMFOHFT JO U
5/FZ XFSF EOFE BOH 5BFWDFIM FAEHBU IMFBLFST
TVTQFOEFE TFOUF O WiBcfetion over whose information
Who would dare blow UYUP DPMMFDU XIFO UP D

UIF XIJTUMF SFHBSEMEOET P& JPEPSNBUIPO
USBOTHSFTTJPOT Jo UBPEBBRORU &EBBUMNSBOHFT U
certain prosecution by the state? Itis Referring to the organisations that
clear that whistleblowers are being YMUJNBUFMZ EJTTFNJOBU
BHHSFTTJWFMZ EJTJODROUPVYHPET xQPUF 41BU
UIJT DPOUFYU UIBU |+#v® ingapendent iapg potentially
source behind the Panama Papers) PPOEJDUJOH BHFOEBT UII
XSJUFT I-FHJUJNBUF XYS'TUMG g Mndix payTnot be
who expose unquestionable wrong- Primarily —about optimizing tax
EPJOH XIFUIFS JOTJEF8PM@MIBOPREFEPCGPSDFENF
deserve immunity from government XFMGBSFm OFJ 3JOH
SFUSJCVUJPO GVMM TUP®mM ne«dFS B Z p®vide
OCFSNBJFS Q XIBNIUMFCMPXFST XJUI Q
BSHVNFOU JT IBSE UP vihilsT MckmowledgingVvthe absence
the clear risks to whistleblowers’ of a democratic mandate for
SFQVUBUJPOT KPC QwistEljoming) drgamsatons thus
MJCFSUZ OFFET UP CF CBMBODFE
The Indispensability of goal be achieved? | would suggest

. that auto-immunity for leaks made
Democratic Mandate UISPVHI QVCMJD DIBOOFN

5/F BCPWF IPXFWFS &FFBILTUPMBNODIFE JO
RVBMJEFE *O B /FX 4UBBNMTINBUREFCBUF HBQ JO U
+VMJIBO "TTBOHF #&N3 FeBsBaBleRhat if individuals
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are incurring enormous personal 5IFSF JT OP DPOTQJSBES
risks to protect what they believe to individuals acting in line with the
CF JO UIF QVCMJD JOURSFAWB UMBO HQ VIWNYD UV SF
institutions should seek to protect "HBJOTU UIJT CBDLHSPVOE
UIFN JO SFUVSO 0G DwIVisghlight @ $&tiesBdil Netiristic
i JODIIB I ROT ERITOTTFRS FYBNQMF  approdatiey MdE  diffeldrvl players
RVKEMMET EzDMFd]@|H”@Uthe leaker gets quashed if XIJDI NFSJU DPOTJEFSBUJ
DF KPVS MFT-BD Usubmissigmsvare made on a national 1.  Government
WFSOFNFOUT FOURFQ¥EMT XIFSF UIF TVCKEF U PG ULE M

FBL ..
) .
N2EJBT FU QBSUJ %\églé)g%'l{power and an interest in present SI%UBIIOI’].

TF TPOU SFUSPVW n t intain  an
VO FOWJISPOOFNFAWRAQWATTJOH = UIF Jooafogk%:kelngc%?oénlé\ mc:ge do so to
S2W2MBUJPOT EkJGdesidme that such a system could

UJPO NFOB°BOUFToAR YR didn at the supranational attract foreign investment and jobs
systéme donnent suite a KVSJTE

| P
EFT T80DUJPOT B AERMERYyEWFO UIFO D %Lgrjgtﬁlléfgﬁhaﬁll\(eénpgs%e merits
FU QS2WJTJCMFT the @dea amdhow this system would ges
un ensemble puissant work in practice would clearly be of such an a}pproach Is zealously
d'incitations concur- EJGEDVMU UP BDIJEWE defended against on the grounds of

rentielles commence tax com)Petitiom)r tax sovereigntyF U D
© *NFSHFS DF RVJ QFRFXFWFS Ju JT OPE'F PSUI|Z

BNFOFS EFT S?BD WYdt Gf March 2019 the European euristic approaches:
EJGG2SFOUFT QFS

1B SMIBNFQU ISFBDIFE B() dliboal Jisojations fa Why
EkFE-‘rMHMpFVSWEFZSAFkS%JiE553@8;00(3 PO UIF ESTNAQ® ke EDENRRMY 3PCJO

dF YF ’\iin M Fﬁ hM B E?G ol protédting whistle-blowers when Q UIF BVUIPST D
es modeles offshore est ; ; H ;

\FZ SFQPSU PO CSFBDTPOMance 0%, eNClVR rRconomic
QBSGBJUFNFOU Dp%cg =) P o o
sible dans un contexte & 1BSMJBNFOU :Imsztqumq?as @mj'qal to a nation's
EF QFVS RVkJM ToBtherpropesed legislation include TVDDFTT XJUI DIBSBI

QFSUFT EkFNQMP JehsirngXafetédorting channelsand JODMVEJOH ITFDVSF QSJW

EKINQ¥%UT PV EF
SRIRe T By e PR GRHYBSET BHBIOTU $0Q ¥ P10 T FE5 BATYFN PG

OPNJRVF EF DIBR\Zerainly@ commendable step in the provision of public services that

$FQFOEBOU MKJTRVIHNRPWEISFDUJIJPO QSPWJEFT B MFWFM QMB
QPMJUJRVF MF QSJODJQF , which people can exchange and
EF MB S2DJQSPDJU2z MkFdaeantives DPOUSBDUcM 51JT QPJOL

EJTTVBTJG EFT QS2M+tWFNFOUT
ETDBVY NBTTJGT Bolh:dheyRower of the Powerless XJUI SFTQFDU UP JOEJWJ

et des informations sur Q JBWFM XSPURBPXGWPSNIBU EPVCMF TUE

S'EE\‘/\\’(UZSOFPTSEEZTMSQN\F @FB?JUED FENNVOJTN UIBU pieserE Jifv e¢@nhoBN Tinstitutions

e SN PP P RE SN, UIF TZTUFN areGnesiadin natlre at a national

EFS MF DBMDVM © M&BWFMNs NBLF UIF TZTMFWFRBRSEMURFYUSBDUJWEF
TZTUFN m )BWFMKT XPBBJFOUBMHWE IPREBSET FYU
a compelling logic with regard to 5IF BVUIPST DPOUJOVF |
the two major topics addressed common reason why nations fall
JO UIJT QBQFS o Ul#®day B bét&uNe theyhave extractive
offshore jurisdictions and threats JOTUJUVUJPOTmM "DFNPHM
UP KPVSOBMJTUT BOE XIJTUMFCMPXFST)PX UIF
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inclusive versus extractive nature of VOGBJSOFTT HPWFSONTF
institutions works between countries incentivising their own tax-paying
JT UIVT PG DSJUJDBM JdNigeRsS1d Beépldfe tax avoidance

-FT GVJUFT OF EJTQP§&IBA et al Q OPIWPHFNFT

e Pd PR  VBUEAUBY IBWFOT  SBJT(H) M@ Gk BKadforegone:
GBVU DKFTU vO FQUESHIONS akout the sovereign rights In terms of reputation protection

BOT EPU2 EKVOF GP&NJEBNBMMFS DPVOUSdddTseekihgFtd beB partdived as a
DPNQ2UFODF JOGFféiélst\%uestions about the nature of reliable partner in commitment to
p‘gjf;tYeFenfofé?eTejleRVkW FSFfHOUZ NPSF CSPBEBMIZP FH QRPWEMBKFOUT
s2TvMUBU EoBM QXVESFsHIF SIJHIUT PG POPE UBRNSFHYQOPMHEOPSNPVT
VOF GVJUF $kFTURSOBDF QFSDFJWFE UP xN @JP HB TROPYIFSEFMBOE

contexte que I'on peut TPWFESFJH HIUT P . .
C«UJS VO BSHVNFOU WBM_SBCJMFO SJ, v G iR SeptémBey BA1§ There was sitill
FO GBWFVS TFOT 2uU Quastiops of sovereignty are thus &6 3 CIJMMJPO TJUUJOH

responsable dans la vue PO UIF UBCMF BMUIPVBDIPASOBQUWBIEUIO CZ "QQ
EFT BGGBSFT- -B QF3UJPEQCRBOOFS PSJHJOB®MMB BFHRDEHWMHFBU TUBUF

t:\CA’nFaTu jﬁ%ogihgzeup? £ F 1if BoGOURtEY S Agtively contributing  provided vis-a-visa favourable tax
ETU MPHJRVENEO donthe) failuge of other nations via SFHJNF 5IF (VBSEJBO
par la protection des the extractive orientation of her matter is still progressing through an

C202EDFT FU MF E=2q,
QBT TVCJS EF EZTF‘]VE?S-OBU%QE/U.JPbOTd JO UIFQ MFEMTF QB PPETT
DPODVSSFOUJFM ©I98UNGE sf9rgign-based  citizens '"VSUIFSNPSF EJTJODF

MFT QFSUFT 20PsNBFOBEVEMTIOFTTFT  3FQYMHBdRB M ShkT Lmanner

par Jes entreprises impl- EOBODJBM SJTL  XJIMMGQIEE TrdduEe® theV likefhood

RV2FT EBOT MF TDBGER , _
des Panama Papers (en rafiér’s tmake new agreements and being able to tap into enormous

termes de capitalisaton 0 Nonour existing ones (on bilateral s TESWFT PG VOUBYFE XF
cPVsTJ+SF MFT amdunultiiateral levels) may all _ _ _
E+DIF MJ2T © MB DPPHNFSNNOUP QMBZ 5I1F SIGMPEHIIEMTIYVEDIBE M

FU VOF WPMPOU® [614ibA-BRd Giminished standing in the Private Sphere

manifeste d'imposer de . .
lourdes amendes pour-  the international order should not be 2. Corporate Executives

raient remettre en cause VOEFSFTUJNBUFE

The present situationCorporate
2 .

MB DPNQS?IFOTJIPO |‘§'IAR Way Street: It follows ; ; -

QS2TFOU CJFO 2UBC executives are incentivised to pursue

MkPCMJIHBUJPO EdRAY ik goverpment abc seeks 10 ogehore tax reduction  strategies
ces facteurs se conjuguent frame its offshore economic model CEDBVTFE UIFJS ESNT NJHIL

FU E2QBTTFOU MB Mg V

EEFT BQDUJWJUZT [=] BIE B IQB.UUFS.PG UBY TCE&%&I%%E%%%[agglfﬁ}’%ydo
MFT EJSJHFBOUT %3%fgﬁgg%‘gﬂgg'iigmge‘;‘fe;”Ir:etﬂte OPU *O BEEJUJPO UIFJS
pourraient étre tenus

MZHEMENFOU SFT quisdietionsfrabc 51F QSJOD Cﬁmﬁﬂg]';”b'ﬁg:gyFt‘%p“rS“e

vis-a-vis des actionnaires  glso applicable if everyday citizens o
Heuristic approaches:

dngeTmfrJireSggivFa'tFo Who,dyfifully pay their taxes in a . . -
BVQBSBWBOU given jurisdiction notice that there (i) Share price and reputation
are  multinational corporations effects: Consider that the Panama
QBZJOH OPUIJOH UP TUBQFSOPGBBSTMEBL I|IFSBT
persisting with this demonstrable billion in market capitalization
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BNPOH ESNT XJUIEOEFEJSBEDE CBDL UBY F S
FYQPTVSF UP UIF SFWhHeMBhathR @Papers investigation's
SFEFDUJOH QFSDFOUFPQPUNIBEMBEXFRIYDFFET
WBMVFmM Ok%POPWBO *®BHOFS 'VSUIFSNPSF U
i FVNF Q 51BU JIVCMJIJDBUJPO OPUFT UIB
NJMMJPO PO BWFSBHF IBIMNWABRL DXS@BEOMZ VOE
“B QSFTTF MJcsk aTiotah ©f 220-230 billion dollars revenue raised as a result of the
OVFMMFNFOU BUUPRE/>NBWSLFU DBQJUBMJPRtaiha GPapePsGgiviers khat many
UPVUF QFSTPOOF BEIOWFOE*FUIF XPSMEmM 8®uhtidsdo not disclose information
9B MB NP O UESEFIRIOHMZ 11JHI PRQUBE IFRIU@BNFOUTM
F

JORVJ*UF -B TJUVB "
urgente et il n'y a pas de TIHOJEDBOUMZ NP%\B O'ﬁ'lbbﬁtébJWFFmgciarv

TPMVUJPO GBDJMmffectedPV when implicated” puty: .D(FF Q OPUT
veau staful quo est peut- 0k%POPWBO FU BM y|B@ IDPFOQPSBUF CPBSE

"USF MF GBIV EF T 1 HFPS0FYU PG DPOUJRWIOHSMEBYD JBS A TEVU Z

histoires a grand reten- ~
tissement et d’observer UJ VT B TIHOJEDBOU SJshhrefoll&rs %%ﬁ@ﬁ’aﬁjﬁﬁé Fassets
RVFMMF TFSB MkFexeQUives) *td= Fcontinue pursuing PG UIF DPSQPSBUJPO c

S:DFOUT FGGPSUT J G
SFSUBJOT FGGPSUFT’N%%JTQ/EBS# TUSBUFHJIFT argument could be made that the top

E2QMPZz2T FO NBUJ=+9#) EF Compliance costs: management of a corporation has
SFQPSUBHF DPPSompliance costs can be enormous B EEVDJBSZ EVUZ UP FYQ
en ce qui concerne les OoigJ . l: OHJOH SFHVM Baing sods iN tBebEST iDterests of the

84F &g & DE

NFVSUSFT EF KPV
NBJT JM GBVU MFT Fb4 JOJUJBUFETIBHFIPHIES ST m

-B. UEOE|'BdOD'F-© MBFIYFBON@MF 6, CVTIOFTT GelRhicHus Ré&2d be changing

tration dans Findustrie time implementation costs of £2-3 with respect to the implications of
e e h o BMEIMMIPO UP DPNQMZ X BEVDYB QB RWIUIPHIWFO U
*HBSE 4J (PPHMPF fellgwed by ongoing costs of £100- the share prices of companies caught

QBS FYFNQMF © BGEDINGMMIPO BOOVBMMYQ@ JONMSRUBODPNQMJIBOD
informations sur chaque Q *U TUBOET U RheS d&roRdBratbld BAdllingness  of

e Lo BTT§GTBSNT BSF OPU FOHPWAESONFAUF UP MFWFSB
que Newscorp s’engage PGGTIPSF HBNF UIFOPIVIOTTUB®MWIBMUIFSF DPVI
a mettre sur sa page de DPNQMJBODF DPTUT D BgsisCGior dh&&nblddpsBid) &rfue that
Couvertur.etdes art'dff JG OPU HSFBUMZ SF E ViRefekecutilés dcteddiontrbddntion
monsties pourraient sre DPOUFYU UIBU ISFHVMBA PSIFIQFEEVORBSZ EVU
enclins apenserquecela GPDVT PO jJOVEHJOHKkK savddO/a RishdieHjdriadictions are

ne vaut pas la peine de s’y persuading and empowering FYDFFEFE CZ DPNQMJBODF
SJTRVFS DBS JM FO HPNWGBOIFT UP SFOPHOFTFIUBOEOE EOFT JO

rait une perte pour leurs embrace the commercial and other PG B EJTDMPTVSF

BeEBISET TUSBUFHJD CFOFEUT P NNP.SE.__PQFO
DPNNVOJDBUJPOM .F&fpg%y@enpeﬂle?edto
ZESNEVMEO 0 e Inevitable”
(i) Political _willingness to 3. Media Organisations

MFWFSBHF NBTHha W EOFHe present situationit has
SFQPSUT UIBU UIF [|HEothB M trilyB Misingerda&  for
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NFEJB PVUMFUT KPVS@®BDeibdaty &0 & vehicle
whistleblowers to hold power to for accountability: Apathy is
BDDPVOU )FODF B TIZJQdfstéhddblé iG $he Nace of the
EJGEDVMU UPQJDT N B ZogaEityF iNdt Shhia0tetizes offshore
KVSJTEJDUJPOT )PXFWFS
EP OPU TIJNQMZ DPODFSO
of monsters: Considering the TG AL A L
dangers and examples of impunity WJUBMJUZ PG EFNPDSBDJI

IJHIMJHIUFE FBSMJFs *HEF JRQRRBTKYSHEEIDUY

“FT DJUPZFOT PO o’ blamé media organisations that ©© the creation "of an extreme
NFOU VO S¥%“:MF © KRViERctar Y take on hard-hitting DPODFOUSBUJPO PG XFBM

gu’'un systéme largement e gC ici ilify and lon
E RSB Uy RvE osTHRSIR Ty SIF TPMVUJIPGYC RPAITC Byalify and long
HFOT POU MB QPTSPWUIBPODFSUFE FGePRDT L'?I%ES}’PHPIE SBTE DI

GBJSF FOUFOESF NdtigralV¢alitions and partnerships Q

Pourquoi la grande majo- r state-led mechanisms (that) made for individuals to be a little
Saur ERT HPOT OFcarngjﬁldsézgfle%climateinwhichthe MFTT BQBUIFUJD I1FPQMF

t-elle pas au systeme
PGGTIPSF 60F BCNAFOEDFB DBO XPSLm *.4 hopelegs about prospects for change
often forget that democracy is a

EKJOGPSNBUJPO -F A :
EF DPPSEJOBUJPO Xéfﬁge#gsteﬁectlvetoolforbetter NJHIUZ XFBQPO BOE JU S|

UJPOBMJU2 2D PO P Quteames may be the global media
"VDVOF EF DFT S2@PMBROUGPSNT UIFNTFMWE%’DIB%‘]FV\V\FF% %IBYTPO

OF MKFYQMJRVFE KpySOBMJTU JT NVSEFSFE CeOmR8BDOBUFE
*M FTU QMVUY%U WSBJ RVE MB

WBTUF NBKPSJU2 BEWSPRVRfage across networks may ..o r.set out ke four
saventquilexisteunlen ~ KVTU TFSWF BT B TUSPO n E::Par‘?ds Eﬁe‘:l ds%%ggé}sa':fwith

. . argumen
FOUSF MFT JNQY:UThe? kepditifig would ideally follow : :
paient et la possibi- FPI h&%agh h en made is for
MJU2 EKBQQFMFS I\PBIF XJPWS— vpG UIF EI:a\IL?I S UﬁdJEFDJEF * CFMJ

prov%g Iv'in-%eph analysis of the . .
une ambulance en cas clear relationship between the two

EKVSHFODF MB Qbusinessvhaldings and individuals

conduire surde bonnes ~ UIF KPVSOBMJTU X BT AYWErHY9E Wj%fﬂ]c;'l‘i’srt‘z

routes ou d’avoir leurs an
PSR 0T euryer IBKEWES UL xpyMELQEBIAHER Iz RS o
MB EJHOJU2 FU EF MBRAVAMSCSPBE QBSUJ ndanJerin toFse > ha ek
EBOT DFMB a small number of players sticking y gering

q UP SFEVDF JU 8IFO UBDI

their heads above the parapet woul VCMJID PMJIDZ GPSVNT
be extremely dangerous for them to Q Q |
EP TP QFSIBQT CF CPSOF JO N.
4 Pri Cit packs more of an emotional punch
: rivate Citizens than purely numerical and statistics-

The present situatioigh levels CBTFE BSHVNFOUT * IPQ
of apathy exist with I‘eSpeCt to the Something akin to a Treaty Of
JOUFHSJUZ PG QPMJU RdiphBiQ EanD¥ hdddtrated with
reinforced by repeated scandals and SEFTQFDU UP UBY BWPJEBO
TFENJOHMZ JNQFOFUSBEME ROBPAWSFF QSFTT B

Heuristic approaches: VOEFSTUBOE JU JT VQIFN

Heuristic approaches:
(i) Coordinated disincentivising
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very opposite of good government horrible conditions?!” To which the
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the situation:
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IS OFFSHORING ETHICAL?






Changing Frontiers of
Ethics in Finance

Ethics & Trust in Finance
Global Prize

Awards 2012-2017

Paul Dembinski, Josina Kamerling
and Virgile Perret (eds)
Published by Globethics.net
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Ethics and Responsibility in Finance
Paul H. Dembinski , Routledge, 2017
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The Observatoire de la Financeas set up in response to a question raised in the early 1990s: what
JT UIF TPDJBM BOE FDPOPNJD IMIJDFODF UP PQFSBUFmM PG EOBO
Financial markets: mission impossibe®s published in 1993 {UUQ XXX PCTEO DI GPVOI
EOBODJBM NBSLFUT NJTTJPO JNQPTTJCMF

On this basis, three years later the Foundation “Observatoire de la Finance” was established in
4XJU[FSMBOE BT BO JOEFQFOEFOU BQPMJUJDBM BOE OPO DPO

Today, the Observatoire de la Finance ishank tank X1JDI XPSL GPDVTFT PO UIF DPNC
CFUXFFO EOBODJBM UFDIOJRVFT BOE QSBDUJDFT PO POF TJEF
PO UIF PUIFS *O EPJOH TP JU FOEFBWPVST UP DMBSJGZ XIBU .

The Observatoire’s activities are aimed at:

 Developing and formulating ideaS.|F OCTFSWBUPJSF FOHBHFT JO JORVJSZ BC
TJT SFHBSEJOH TFMFDUFE BTQFDUT PG UIF FDPOPNZ BOE EOBO

* Proposing new leads and views.M MP XJOH UIJT QSPDFTT PG JORVJSZ UIF C
BOE SFEOFT UIF WBSJPVT EJBHOPTFT BOE UIF NPTU QSPNJTJOH
and institutions concerned.

» Launching a dynamic proceéssnhance the ethical content of the technical debate.

Director of the Observatoire de la Finance LSPG 1BVM ) %FNCJOTLJ

Members of the Board of theDbservatoire de la Finance
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OWFS UIF ZFBST UIF IJHI TUBOEBSE PG JUT XPSL BOE JUT BCJM
HIJWFO UIF OCTFSWBUPJSF CFODINBSL TUBUVT JO UIF EFME PG
PG HSPXJOH DPODFSO BCPVU FUIJDT BOE TVTUBJOBCJMJUZ UI
UJWJUJFT BOE NBLF UIFN BWBJMBCMF UP JUT BDBEFNJD BOE QF
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The thinking behind The Ethics & Trust in FinandzeRaligns closely with SWIFT's core values:lemce| community and
innovation. It is an honour to partner with the &tfition of the Ethics & Trust in Finance Globétd>and support young
2’ NDbUUE 8T U» 8u»Y}bE »}b 1 onF/b'«hiol8 by 18» 8 »53 b &€ D14 B Q' 1B} 534 ' p»FBe st &
the world moves value. Throughout our nearly 50histary, we have constantly innovated in an @wamnging landscape,
E€%} A»AeYD2S€e€eu»}b» LB 5 BW614E b » 11§ OFO €0 »EeDE » +18» 8,»® ) » Y231
convener of more than 11,000 banks, corporatdsstirdrastructures and securities companies. \MHETSInstitute acts as
a living research library for SWIFT and our netwdirknsures our work is rooted in independerdeacia research and that
we continue to address the hyper-relevant toféctirgg the industry, its customers and the conyrwoild-wide.

Peter Ware, Director, the SWIFT Institute, SWIFT
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investment profession globally by promoting tHeekigstandards of ethics, education, and profaissiarellence for the
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more ethical but turn to those who already waattmn ethical value, but also want to have ameat®chance of doing
so effectively and successfully.

Josina Kamerling, Head of Regulatory Outreach, EMEA , CFA Institute

U»8»12AuYbY »e2 E€Y b2»*n»?bk@ FbersSIDl4 i B BY%EHDISH4 Yo2d A¥ Snb2E I Ob 3 § § 2
on our clients’ trust. Ensuring capital marketsaierwell-regulated, open, transparent and faieasential pillars of global

market economics. We are proud structural partfetss prize - one that acts as a catalyst to édihg greater levels of
ethics and trust in our industry.

Martin Gregson, Corporate Communications Officer, E uroclear

&DOO IRU
&DQGLGDWHRP 2021

Open to young authors, the Ethics & Trust in Finance Prize
promotes greater awareness of the importance of ethics in
(QDQFLDO DFWLYLWLHYV &ORV
$Q LQWHUQDWLRQDO MXU\ FRARSULYDQFISURPLQHQW H[SHU
and ethics, will designate in Autumn 2021 one or more prize
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The competition invites young professionals and academics

XQGHU \HDUV RI DJH WR VXEPLW XQS){ 1206 Geneva

e PD[LPXP RI ZRUGV « follow the instructions Switzerland

« analytical or practical topics « download and read the papers LQIR#HWKLFVLQ:/QYDQF
« rigorous argumentation of the finalists of past editions 7HO

« innovative approach e UHVSHFW WKH VXEPLVVLR

« FOHDU FRQFOXVLRQV GHDGOLQH 2727 aWKLFVLQéCDQ




