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Poll Questions
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Policy Functions - a la Richard Musgrave
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Policy Instruments: specialized or multi-purpose

" Greening” of existing policies




Policy Horizon: The “tragedy of the horizons”

" Climate change decades
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|Roadmap
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Green finance: Sources of climate risks

" Tax pollution vs. tax risk

climate events
existing policies
future policies
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Green finance: Sources of climate risks

" Tax pollution vs. tax risk
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Green finance: “Uncertainty tax”

Policy uncertainty “tax”




Green finance: Time inconsistency - resilience

Fix clear policy path Ex-ante
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Green finance: Input distortions

Wrong margin




Green finance: Implementation

bank regulation

intrinsically riskier
directed credit

“greenwashing”

= ESG ratings
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Green monetary policy: Principle

Market Neutrality




Green monetary policy: Impact on r”




Green monetary policy: Instruments

I Remaining Assets
[ Lending Related to Monetary Policy
[ Securities
I Gold and Gold Receivables
I Banknotes in Circulation
Liabilities Related to Monetary Policy
Revaluation Accounts
[ Capital and Reserves
[ Other Liabilities

Trillions EUR

2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021




Green monetary policy: Central bank independence

without CB independence

mandate

secondary objective

political roam




l Conclusion

= Green finance

" Green Monetary Policy
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