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Agenda, Literature and web-links Info No 1  updated 06-04.2025 

Please study the sources on the lecture slides, the web links and the sources in Moodle for each topic 
block. Scientific argumentation and judgment begin with the careful study of specialist scientific sources. 
 

Part I: The Economic Policies of European Monetary Union (European Area)1 
04-02.2025 Introduction and instructions: An indispensable research question for the European Union 

is closely linked to its role as a global partner in the world and to its competitiveness: 
Draghi Report of September 2024 https://commission.europa.eu/topics/strengthening-
european-competitiveness_en  

04-09.2025 The path towards greater integration of key areas is another key issue: Understanding the 
role of EU Institutions, cooperation and learning in Open Societies & Principles of the 
European Semester. 
 *Baldwin & Wyplosz 2020, *De Grauwe 2022, *Draghi 2017b, *Praet 2019 

04-16.2024 Future Path (I) A greater deepening implies a full banking union (BU), a functioning fiscal 
union (FU) and a capital markets union (CMU/SIU): *Arnold et al. 2022, *Acharya & 
Steffen 2017, *Praet 2016b, *Merler & Pisani-Ferry 2012 

04-23.2025 Understanding the fragility of the European Monetary Union (EMU) and ideas for 
  deepening and stabilizing it, *De Grauwe 2011, *Schnabel 2022a 
04-30.2025  This session will be an asynchronous course with an assignment to be completed 
  independently (Worksheet 2) 

Part II: Europe’s Debate on Economic Policy, De-Risking, and Resilient Transition 
05-07.2025 How to finance a Resilient Economy? EU as a global player in international financial game–
  *Horn et al. 2020, *European Commission 2022a, *2022b, Financing Next-GenEU  
05-14.2025 Future path (II): The New Green Industrial Deal – future paths of the EU – Climate Policy 
05-21.2025 I am invited to give a talk at the ESHET Conference at the University of Torino, Italy today.
  The second asynchronous lesson will take place for you today (Worksheet No 2);  
05-28.2025 Future Path III: Reducing Dependency on Critical Raw Material Imports 
Part III: Understanding the Role of the ECB in an Incomplete Monetary Union 
06-04.2025 How does the ECB and the Monetary Transmission Process function? *Elderson 2025, 
  Lane *2020, 2022, Schnabel *2025, 2022b, *Eichengreen & Gros 2020 
06-11.2025 What are the ECB's responsibilities? ECB (2025a), Lagarde (2025) “Stemming the tide: 

safeguarding our ocean and economy” 

06-18.2025 Cont. What are the ECB's responsibilities in the context of future paths? ECB (2025b) 
  ‘Creditworthy: do climate change risks matter for sovereign credit ratings?’ 
06-25.2025 Asynchronous online session: go to Moodle 

The future of European competitiveness: a conversation with Draghi & Bruegel Institute. 
This topic was already introduced in the lectures on May 14th and May 28th  

07-02.2025 Editorial session for those who want to discuss the structure of their paper... 
07-09.2025 Deadline for Seminar Paper through the TurnItIn Server (Info will follow) and First date 
  for the Presentation of Your Seminar Paper  
07-16.2025 Second date for the presentation of Your Seminar Paper 
    AL Final  
 
 
 

 
1 The literature for these dates and with an asterisk* is mandatory. Further information about the 
prerequisites for your participation and your examination performance provides No. 2 (in Moodle). 

Prof Dr. E. Muchlinski                 Berlin School of Economics and Law 
https://www.hwr-berlin.de/en/hwr-berlin/about-us/contacts-from-a-to-z/465-elke-muchlinski/ 
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List of Literature (a selection); on my slides I only present the short version of these sources listed here 
 
Acharya, Viral V. and Sascha Steffen (2017) The Importance of a Banking Union and Fiscal Union for a 
Capital Market Unions. Working Paper 062, July 2017, ed. By The European Commission Directorate-
General for Economic and Financial Affairs (ECFIN). https://ec.europa.eu/info/publications/economy-
finance/importance-banking-union-and-fiscal-union-capital-markets-union_en 
 
Arnold, Nathaniel G., Ravi Balakrishnan, Bergliot B Barkbu, Hamid R. Davoodi, Andresa Lagerborg, Waikei 
R Lam, Paolo A Medas, Julia Otten, Louise Rabier, Christiane Roehler, Asghar Shahmoradi, Marianon 
Spector, Sebastian Weber, and Jeromin Zettelmeyer (2022) Reforming the EU Fiscal Framework: 
Strengthening the Fiscal Rules and Institutions https://www.imf.org/en/Publications/Departmental-
Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-
Rules-and-Institutions-The-EUs-518388 
 
Baldwin, Richard and Charles Wyplosz (2020) The Economics of European Integration. 6th ed. McGraw-Hill 
Education, London. 
 
Baldwin, Richard, Thorsten Beck, Agnès Bénassy-Quéré, Olivier Blanchard, Giancarlo Corsetti, Paul de 
Grauwe, Wouter den Haan, Francesco Giavazzi, Daniel Gros, Sebnem Kalemli-Ozcan, Stefano Micossi, Elias 
Papaioannou, Paolo Pesenti, Christopher Pissarides, Guido Tabellini and Beatrice Weder di Mauro. (eds.) 
(2015) Rebooting the Eurozone: – Step 1 – Agreeing a Crisis Narrative. Center for European Studies. 
https://cepr.org/voxeu/columns/rebooting-eurozone-step-1-agreeing-crisis-narrative 

Bénassy-Quéré, Agnès and Beatrice Weder di Mauro (Eds.) (2020) Europe in the Time of Covid-19. 
VoxEU.org eBook. CEPR Press. Centre for Economic Policy Research, London. eBook  
https://cepr.org/publications/books-and-reports/europe-time-covid-19 
 
Bénassy-Quéré, Agnès, Markus K. Brunnermeier Henrik Enderlein, Emmanuel Farhi, Marcel Fratzscher, 
Clemens Fuest, Pierre-Olivier Gourinchas, Philippe Martin, Jean Pisani-Ferry, Hélène Rey, Isabel Schnabel, 
Nicolas Véron, Beatrice Weder di Mauro, Jeromin Zettelmeyer (2019) Euro Area Architecture : What 
Reforms are still needed, and Why. https://voxeu.org/article/how-reconcile-risk-sharing-and-market-
discipline-euro-area 
 
Bordo, Michael & Harold James (2017) Partial Fiscalization: Some Lessons on Europe’s Unfinished 
Business. NBER Working Paper No. w23220. Cambridge, Massachusetts, USA.  
 
Celi, Guiseppe, Dario Guarascio, and Annamaria Simonazzi (2020) A Fragile and Divided European Union 
meets Covid-19: Further Disintegration or ‘Hamiltonian Moment’?” Journal of Industrial and Business 
Economics, 47:411-424. 
 
Cœuré, Benôit (2016) The Case for Rethinking International Capital Flows. Speech by Coeuré, former 
Member of the ECB Executive Board, Conference on “Rethinking Capital Controls and Capital Flows’, Paris, 
15 September 2016. https://www.ecb.europa.eu/press/key/date/2016/html/sp160915_1.en.html 
 
De Simone, Elina, Rosario Rita Canale, Nicola Spagnolo (2021) Financial Markets and Fiscal Discipline in 
the Eurozone. Structural and Economic Dynamics 58, 490-499. 
 
De Grauwe, Paul (2022) The Economics of Monetary Union. Oxford University Press. 14th Edition. 

De Grauwe, Paul (2015) Design Failures in the Eurozone. https://voxeu.org/article/design-failures-
eurozone 

https://ec.europa.eu/info/publications/economy-finance/importance-banking-union-and-fiscal-union-capital-markets-union_en
https://ec.europa.eu/info/publications/economy-finance/importance-banking-union-and-fiscal-union-capital-markets-union_en
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://www.imf.org/en/Publications/Departmental-Papers-Policy-Papers/Issues/2022/08/31/Reforming-the-EU-Fiscal-Framework-Strengthening-the-Fiscal-Rules-and-Institutions-The-EUs-518388
https://cepr.org/voxeu/columns/rebooting-eurozone-step-1-agreeing-crisis-narrative
https://cepr.org/publications/books-and-reports/europe-time-covid-19
https://voxeu.org/article/how-reconcile-risk-sharing-and-market-discipline-euro-area
https://voxeu.org/article/how-reconcile-risk-sharing-and-market-discipline-euro-area
https://www.ecb.europa.eu/press/key/date/2016/html/sp160915_1.en.html
https://voxeu.org/article/design-failures-eurozone
https://voxeu.org/article/design-failures-eurozone
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De Grauwe, Paul (2011) The EU Governance of A Fragile Eurozone. CEPS Working Document. Center for 
European Studies. Thinking Ahead For Europe. WP No. 346. https://www.ceps.eu/wp-
content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf 

Delors Committee for the Study of Economic and Monetary Union. Report on Economic and Monetary 
Union in the European Community (1989). 
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.d
r.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6 

Draghi, Mario (2012) Verbatim of the remarks made by Mario Draghi. President of the European Central 
Bank at the Global Investment Conference in London26 July 2012. 
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html 

Draghi, Mario (2017a) The interaction between Monetary Policy and Financial Stability in the Euro area. 
Keynote speech at the First Conference on Financial Stability organised by the Banco de España and Centro 
de Estudios Monetarios y Financieros, Madrid, 24 May 2017. 
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170524_1.en.html 

Draghi, Mario (2017b) Sustaining Openness in a Dynamic Global Economy. Speech by the President of the 

ECB, at the Economic Policy Symposium of the Federal Reserve Bank of Kansas City, Jackson Hole, 25 

August 2017. https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170825.en.html 

Elderson, Frank (2025) Resilience offers a Competitive Advantage, Especially in Uncertain Times. 
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250319~95a68ad8a3.en.html 
 
European Central Bank (2025a) Geopolitical risk and its implications for macroprudential policy. Prepared 

by Markus Behn, Jan Hannes Lang and Alessio Reghezza. 

https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-
bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html 
 
European Central Bank (2025b) Creditworthy: do climate change risks matter for sovereign credit ratings? 
Working Paper Series of the ECB, prepared by Lorenzo Cappiello, Gianluigi Ferrucci, Angela Maddaloni, 
Veronica Veggente 
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3042~b5465ef93e.en.pdf 
 
European Commission (2017) White Paper on the Future of Europe. Reflections and scenarios for the 
EU27 by 2025 European Commission: Directorate-General for Communication, White paper on the future 
of Europe – Reflections and scenarios for the EU27 by 2025, Publications Office, 2017, 
https://data.europa.eu/doi/10.2775/66626 

European Commission (2022a) The first six months of SURE. Taking stock of the first 6 months of the 
European Instrument for Temporary Support to Mitigate Unemployment Risks in an Emergency (SURE) 
https://economy-finance.ec.europa.eu/eueconomyexplained/first-six-months-sure_en 
 
European Commission (2022b) The European Instrument for Temporary Support to mitigate Unem-
ployment Risks in an emergency (SURE). https://economy-finance.ec.europa.eu/eu-financial-
assistance/sure_en 
 
European Commission (2024a) Report September 2024 on the Strengthening European competitiveness, 
https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-
looking-ahead_en  
 
European Commission (2024b) Report September 2024 on the Strengthening European competitiveness, 

https://www.ceps.eu/wp-content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf
https://www.ceps.eu/wp-content/uploads/2011/05/WD%20346%20De%20Grauwe%20on%20Eurozone%20Governance.pdf
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.dr.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6
https://www.ecb.europa.eu/ecb/access_to_documents/archives/delors/documents/shared/data/ecb.dr.delors890331_DraftFullReportTypewrittenNotes.en.pdf?8fc83a1aedfdd725e39c80726d84cea6
https://www.ecb.europa.eu/press/key/date/2012/html/sp120726.en.html
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170524_1.en.html
https://www.ecb.europa.eu/press/key/date/2017/html/ecb.sp170825.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250319~95a68ad8a3.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html
https://www.ecb.europa.eu/press/financial-stability-publications/macroprudential-bulletin/html/ecb.mpbu202504_01~6aa0c34852.en.html
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp3042~b5465ef93e.en.pdf
https://data.europa.eu/doi/10.2775/66626
https://economy-finance.ec.europa.eu/eueconomyexplained/first-six-months-sure_en
https://economy-finance.ec.europa.eu/eu-financial-assistance/sure_en
https://economy-finance.ec.europa.eu/eu-financial-assistance/sure_en
https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-looking-ahead_en
https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-looking-ahead_en
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https://commission.europa.eu/topics/strengthening-european-competitiveness_en 
 
European Parliament (2022) European Deposit Insurance Scheme. Legislative Train 05.2022, 3 An Eco-
nomy that Works for People. 
https://www.europarl.europa.eu/legislative-train/carriage/jd-european-deposit-insurance-scheme-
(edis)/report?sid=5901 
 
Fraccaroli, Nicolò, Alessandro Giovannini, and Jean- François Jamet (2020) Central Banks in Parliaments: 
A Text Analysis of the Parliamentary Hearing of the Bank of England, the European Central Bank, and the 
Federal Reserve. ECB Working Paper Series, No 2442, July.  
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb
8244b8ff0a7d5 
 
Fraccaroli, Nicolò, Alessandro Giovannini, and Jean-François Jamet (2018) The Evolution of the ECB’s 
Accountability practices during the Crisis. Frankfurt, Main. https://www.ecb.europa.eu/pub/economic-
bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8 
 
Gentiloni, Paolo (2022) Remarks by Commissioner Gentiloni at the Press Conference on the Fiscal 
Policy Guidance for 2023.https://ec.europa.eu/commission/presscorner/detail/de/speech_22_1509 
 
Horn, Sebastian, Josefine Meyer and Christoph Trebesch (2020) Coronabonds: The forgotten History of 
European Community debt. https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-
community-debt 
 
Kuhn, Thomas (2012) The Structure of Scientific Revolution. 4th ed. University of Chicago Press. Chicago. 
 
Lagarde, Christine (2025) Stemming the tide: safeguarding our ocean and economy. Speech, Monace, 
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250607~e6ed4778bc.en.html 
 
Lane, Philip R. (2025) Europe and the World Economy. 
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250221~21883413a1.en.pdf 
 
Lane, Philip R. (2022) The Transmission of Monetary Policy. Speech at the SUERF, CGEG|COLUMBIA|SIPA, 
EIB, SOCIÉTÉ GÉNÉRALE conference on “EU and US Perspectives: New Directions for Economic Policy” 
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221011~5062b44330.en.html 
 
Lane, Philip R. (2020) The Monetary Policy Package: An analytical Framework. 
https://www.ecb.europa.eu/press/blog/date/2020/html/ecb.blog200313~9e783ea567.en.html 
 
Leiner-Killinger, Nadine and Caroline Nerlich (2019) ECB Bulletin May 2019. Fiscal Rules in the Euro Area 
and Lessons from Other Monetary Unions. https://www.ecb.europa.eu/pub/economic-
bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3 
 
Mazzucato, Mariana (2021) Mission. A Moonshot Guide to Changing Capitalism. Alan Lane Penguin 
Random House, UK.  
 
Merler, Silvia and Jean Pisani-Ferry (2012) Hazardous Tango: Sovereign-Bank Interdependence and 
Financial Stability in the Euro Area. Banque de France, Financial Stability Review, no. 16, April. 1-10, 
http://bruegel.org/wp-content/uploads/imported/publications/201204_Hazardous_Tango_RSF.pdf 
 
Messori, Marcello (2020) Europe’s Debate on Fiscal Policy: Too Much Yet Too Little. CEPS Policy Insights. 
Thinking ahead for Europe. https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-
08_The-Current-European-Debate-on-Fiscal-Policy.pdf 

https://commission.europa.eu/topics/strengthening-european-competitiveness_en
https://www.europarl.europa.eu/legislative-train/carriage/jd-european-deposit-insurance-scheme-(edis)/report?sid=5901
https://www.europarl.europa.eu/legislative-train/carriage/jd-european-deposit-insurance-scheme-(edis)/report?sid=5901
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb8244b8ff0a7d5
https://www.ecb.europa.eu/pub/pdf/scpwps/ecb.wp2442~e78be127c0.de.pdf?59c45a16b52d3592ebb8244b8ff0a7d5
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2018/html/ecb.ebart201805_01.en.html#toc8
https://ec.europa.eu/commission/presscorner/detail/de/speech_22_1509
https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-community-debt
https://cepr.org/voxeu/columns/coronabonds-forgotten-history-european-community-debt
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250607~e6ed4778bc.en.html
https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250221~21883413a1.en.pdf
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp221011~5062b44330.en.html
https://www.ecb.europa.eu/press/blog/date/2020/html/ecb.blog200313~9e783ea567.en.html
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3
https://www.ecb.europa.eu/pub/economic-bulletin/articles/2019/html/ecb.ebart201903_02~e835720b96.en.html#toc3
http://bruegel.org/wp-content/uploads/imported/publications/201204_Hazardous_Tango_RSF.pdf
https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-08_The-Current-European-Debate-on-Fiscal-Policy.pdf
https://www.ceps.eu/download/publication/?id=26976&pdf=PI2020-08_The-Current-European-Debate-on-Fiscal-Policy.pdf
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Muchlinski, Elke (2024) Bagehot and the Stabilizing Function of Central Banks. The European Journal of 

the History of Economic Thought, 

https://www.tandfonline.com/doi/full/10.1080/09672567.2024.2407329 

Muchlinski, Elke (2022a) On the Rationale of Central Bank Transparency, Accountability and Commu-
nication. Cahiers d’économie politique: Histoire de la pensée et theories, 81, 109-161. 
https://documentation.insp.gouv.fr/insp/doc/CAIRN/_b64_b2FpLWNhaXJuLmluZm8tQ0VQMV8wODFf
MDEwOQ%3D%3D/4-on-the-rationale-of-central-bank-transparency-accountability-and-nbsp-
communication 
 
Muchlinski, Elke (2022b) Die Funktionsbedingungen einer resilienten Wirtschaft. In, Vierteljahreshefte zur 
Wirtschaftsforschung. Deutsches Institut für Wirtschaftsforschung DIW Berlin, 91. Jahrgang, 02.2022, 
Duncker & Humblot GmbH, Berlin, 71-102. 
 
Muchlinski, Elke (2011) Central Banks and Coded Language. Risks and Benefits. Palgrave Macmillan. 
 
Muchlinski, Elke (2014) Why do Markets React to Words? On the Horizon, Vol. 22, No. 4, pp. 318-327, 
https://doi.org/10.1108/OTH-08-2014-0029. 
 
Praet, Peter (2019) On the Importance of Institutions as Provider of Stability and Protection in an 
Uncertain World. Steptoe Brussels Open Conference Series, Brussels, 15 May 2019. 
https://www.ecb.europa.eu/press/key/date/2019/html/ecb.sp190515_1~8105888d6c.en.html 
 
Praet, Peter (2016) Monetary Policy Transmission in the Euro Area. Addressed to the conference Global 
Implication of Europe Redesign. New York. 6. October 2016. http://www.bis.org/review/r161012i.htm 

Ricco, Giovanni, Matthieu Tarbé, and Reichlin, Lucrecia (2021) Fiscal-Monetary Crosswinds in the Euro 
Area: Conventional and Unconventional Shocks. https://voxeu.org/article/fiscal-monetary-crosswinds-
euro-area 

Shiller, Robert J. (2019) Narrative Economics: How Stories Go Viral and Drive Major Economic Events. 
Princeton University Press, Princeton. 

Shiller, Robert J. (2015) Irrational Exuberance: Why the Irrational Exuberance of Investors hasn't 
Disappeared since the Financial Crisis. Third Edition, Revised and Expanded, Princeton University Press, 
Princeton. Shiller is the recipient of the 2013 Nobel Prize in Economics.  

Schnabel, Isabel (2025) Financial Literacy and Monetary Policy Transmission. 

https://www.ecb.europa.eu/press/key/date/2025/html/ecb.sp250327~4f9c298d91.en.html 
 
Schnabel, Isabel (2022a) United in Diversity – Challenges for Monetary Policy in a Currency Union. 
https://www.ecb.europa.eu/press/key/date/2022/html/ecb.sp220614~67eda62c44.en.html 
 
Schnabel, Isabel (2022b) Monetary Policy and the Great Volatility. Member of the Executive Board of the 
ECB, at the Jackson Hole Economic Policy Symposium organized by the Federal Reserve Bank of Kansas 
City, Jackson Hole, Wyoming, Jackson Hole, 27 August 2022.  
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Truger, Achim (2020) Reforming EU Fiscal Rules: More Leeway, Investment Orientation and Democratic 
Coordination, Intereconomics 2020, Vol. 5., 277-281. 
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