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There is widespread agreement 
on the prescr ipt ion required to 
address the l inger ing depression 
of the economies of the European 
Monetary Union: a coordinated 
push in publ ic investment across 
the member countr ies.  There is 
also broad agreement,  however, 
that such an investment expansion 
is not at  the moment pol i t ical ly 
feasible.  One obvious di ff icul ty 
is that few EMU countr ies,  and 
certainly not those who most need 
the investment st imulus, have 
avai lable resources that would 
prevent pushing budget def ic i ts 
beyond the agreed cei l ing. But 
the more damning obstacle is a 
di fferent one: i t  is the concern 
by the healthier countr ies that 
no long-term solut ion to the i l ls 
that have contr ibuted to the cr is is 
wi l l  be brought about,  once the 
current emergency is in the past. 
I t  is a concern voiced also within 
the cr is is countr ies themselves, 
by those who bel ieve that the 
structural  weaknesses of these 
economies can be ident i f ied and 
demand reforms meant to make 
them more competi t ive and more 
transparent. 

The chal lenge then becomes one 
of designing intervent ions that 
can at the same t ime st imulate 
the EMU economies now, and 

preserve the incent ives for 
reforms. In this note, I  wi l l  begin 
by br ief ly descr ibing three of these 
suggest ions, highl ight ing not only 
their  potent ial  but also their  more 
problematic aspects.  Creat ive 
as they are, these schemes can 
succeed only i f  Europe, and the 
EMU in part icular,  can st i l l  f ind a 
shared vis ion, an idea ambit ious 
and motivat ing enough to just i fy 
the hardships that the depression 
has caused for so many, and the 
conf idence and dar ing that EMU 
leaders must share to move the 
European economies, jo int ly,  on a 
healthier path.   

Drèze and Durré: mutual 
insurance without ex ante 
redistribution1

The proposal by Jacques Drèze 
and Alain Durré is art iculated in two 
parts.  One part  is the descr ipt ion 
of an ambit ious, coordinated, 
publ ic investment plan. But i t ’s 
the second part  that is our focus 
here. The goal is to cut the l ink 
between joint  government act ion 
and internat ional redistr ibut ion, 
avoiding the moral  hazard problem 
that could tempt a country to free-
r ide on the rest of  the Union. 
 
The central  idea is that 
macroeconomic uncertainty cal ls 
for an insurance scheme and that 
such a scheme can be designed 
so as to be ex ante neutral  in 

Short- term Growth and Long-term Fiscal  Health.  A 
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1 Drèze, J.  and A. Durré, 2014
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distr ibut ive terms. Bui ld ing on 
core resul ts in general  equi l ibr ium 
theory,  Drèze and Durré argue 
that macroeconomic insurance 
wi l l  a l low the EMU countr ies 
to achieve the Pareto opt imal 
al locat ion of resources that is 
prevented by the incompleteness 
of exist ing markets and contracts. 
The essence of the proposal is 
developed in three steps: (1) First , 
each country wi l l  issue long term 
debt indexed to the country’s GDP; 
(2) Then these bonds would be 
pooled into EMU bonds, indexed to 
EMU-wide GDP; (3) Final ly,  each 
country would exchange i ts own 
debt for a share of the EMU debt, 
at  equal present discounted value.  
The resul t  would be absence of ex 
ante redistr ibut ion (since the debt 
swaps are at equal PDV) but co-
insurance.  

To see how the scheme would 
work, consider a union formed 
by two countr ies,  A and B, and 
suppose B is twice as large as A: 
A’s nat ional income is 100; B’s is 
200. Both countr ies issue bonds 
that are indexed to their  GDP—the 
detai ls can vary but let  us suppose 
here that each bond pays interest 
that is proport ional  to the value of 
the pr incipal ,  and such a value is 
indexed to the country’s GDP. The 
pr ice of the countr ies’ bonds wi l l 
then ref lect  their  expected rate of 
GDP growth. 

Suppose that the interest rate on 
the pr incipal  is equal for the bonds 
of both countr ies.  I f  the expected 
rate of  growth is also equal for the 
two countr ies,  their  GDP-indexed 
bonds wi l l  sel l  at  the same pr ice. 
I f  both countr ies issue ten-year 
bonds equivalent to 1 percent of 
their  respect ive GDP, the total 
debt issued equals 3.  The separate 
GDP-indexed bonds for the two 
countr ies can be pooled in a single 
instrument,  a bond indexed to the 
union-wide GDP. The exist ing 
bond issue wi l l  correspond to 1 
percent of  the union GDP. Both 
countr ies wi l l  t rade, at  par in this 
example, their  nat ional bonds for 
the union bond; country A wi l l  own 
one third of  the union-wide issue, 
and country B two thirds.
 
Suppose now that country A’s rate 
of  growth is expected to be twice 
as high as country B’s:  at  the cost 
of  any ver is imi l i tude but for ease of 
calculat ion, suppose the former is 
forever expected to be 10 percent 
per year,  and the lat ter 5 percent. 
Then in ten years,  country A’s 
nat ional income is expected to 
equal 260, versus 326 for country 
B’s nat ional income. In ten years, 
country A’s nat ional income wi l l 
thus be 260/(586) = 45 percent of 
the union’s.  This means that when 
swapping i ts domest ic bonds for 
union bonds, country A’s bonds 
trade at a premium: one A bond 
sel ls for 1.35 (0.45/0.33) union-
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wide bonds; whi le country B’s sel l 
at  a discount:  0.85 (0.55/0.66) 
union bonds for one B bonds. 

The insurance funct ion of the 
union-wide GDP-indexed bonds 
comes from the possibi l i ty 
of  unexpected deviat ions in 
countr ies’ growth, deviat ions 
against which the union-wide 
bonds provide insurance. Suppose 
for example that an unexpected 
shock hi ts country A and reduces 
i ts GDP after ten years to 230. 
At the bonds’ matur i ty,  country A 
then has l iabi l i t ies on i ts domest ic 
bonds equal to 2.3,  but earnings 
on the union bonds equal to 2.5 
(0.45 x 0.01 x (230+326)):  the 
negat ive shock to country A is 
part ly compensated by a posi t ive 
transfer.  The relevant reference 
is the union-wide average growth: 
country A’s negat ive shock 
translates into an unexpected 
negat ive deviat ion from the 
average growth rate of  the union.  
As for country B, i ts own rate of 
growth (which we suppose here 
real ized according to predict ions) 
is now unexpectedly above the 
union average. As a resul t , 
country B wi l l  pay a transfer:  the 
l iabi l i t ies on i ts bonds correspond 
to 3.26 and the earnings from the 
union bonds to 3.06 (0.55 x 0.01 
x (230+326)).  In our union of two 
countr ies,  the transfer paid by B 
equal the transfer received by A. 

This bare example does not do 
just ice to the r ichness of the 
scenarios and to the concern for 
real ism and appl icabi l i ty in Drèze 
and Durré’s analysis.  But i t  is 
suff ic ient to shed l ight on two 
obstacles l ikely to be at the center 
of  any effort  at  implementat ion. 
The f i rst  is the systematic issuing 
of GDP-indexed bonds. Even in the 
absence of the swap with union-
wide bonds, this alone should 
offer some protect ion to a country 
faced with an unexpected negat ive 
shock. GDP-l inked bonds have 
been proposed by the l i terature for 
almost twenty years now and made 
wel l -known by Shi l ler  (1993).2 
They have been adopted by some 
countr ies,  including Greece in the 
restructur ing of i ts debt dur ing 
the current cr is is.  But they remain 
rare. Investors are resist ing, 
whether because of doubts about 
the f inancial  health of  the issuers 
or because of concerns about 
the content and manipulabi l i ty 
of  nat ional income stat ist ics,  or 
because of the scarce l iquidi ty of 
the current market i tsel f . 3  In any 
case, a f i rst  step in adopt ing the 
Drèze and Durré’s scheme should 
come from EMU countr ies issuing 
GDP-indexed sovereign debt.  At 
the moment,  th is step i tsel f  cannot 
be taken for granted.

The second clear di ff icul ty,  and 
one discussed at length by Drèze 
and Durré, is the terms of the 

2 See the discussion in Borensztein and Mauro, 2004.
3 See for example the recent discussion in Barr,  Bush and Pienkowski,  2014.
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swap between the nat ional bonds 
and the EMU-wide bonds. The 
lack of an exist ing act ive market 
for GDP-indexed bonds, except in 
special  cases, t ranslates into the 
di ff icul ty of  pr ic ing such bonds 
and thus of c lar i fy ing the terms 
of the exchange. In the absence 
of market pr ices, agreement 
around any speci f ic formula 
would most l ikely be problematic. 
Drèze and Durré suggest rely ing 
on est imates of future income 
trends, and expected nat ional 
convergence rates towards the 
EMU mean. Neither agreement 
on this speci f ic cr i ter ion, nor, 
i f  the cr i ter ion were accepted, 
agreement on the est imates on 
which the formula would be based 
seem easy matters.

These of course are technical 
disagreements;  disagreements 
that can in pr inciple be resolved 
by better and more transparent 
analysis and data. But even i f  the 
scheme is bui l t  to avoid ex ante 
redistr ibut ion, i t  seems clear that 
i t  requires cohesion and shared 
conf idence. After al l ,  countr ies 
would be punished—i.e. would 
have to pay transfers—for higher 
than expected rates of growth, 
and rewarded—i.e. would receive 
transfers—for lower than expected 
growth. Such is the nature of an 
insurance scheme. But concerns 
about moral  hazard, and lack of 
conf idence in the good fai th and 

expert ise of  other Union members 
could easi ly derai l  i ts adopt ion. 

Guiso and Morell i :  coordinated 
fiscal expansion with delegation 
of f iscal authority4 

Guiso and Morel l i  a lso begin by 
stat ing the need for a substant ial 
f iscal  expansion, coordinated 
across the EMU countr ies.  The 
focus of their  proposal is on a 
proposed inst i tut ional  reform that 
would accompl ish simultaneously 
two ambit ious goals:  not only would 
i t  guarantee the temporary nature 
of the resul t ing publ ic def ic i ts,  but 
i t  would in i t iate the progressive 
shi f t  of  f iscal  responsibi l i t ies 
towards a new EMU-wide f iscal 
author i ty,  f i l l ing the gap in the 
inst i tut ional  design.  

The idea is the fol lowing. The 
new European Fiscal  Inst i tute 
(EFI) emits EMU-wide bonds and 
transfers the resources col lected 
to the EMU countr ies,  in proport ion 
to their  GDP. These resources 
are used nat ional ly to support  a 
large, temporary cut in taxes, or 
an expansion in publ ic investment. 
Once the worst of  the cr is is has 
subsided, the countr ies’ debt 
towards the EFI is ext inguished, 
in exchange for t ransferr ing to 
the EFI responsibi l i ty for voices 
of each country’s publ ic budget 
that sum up to net revenues equal 
to some proport ion of such a 

4 Guiso and Morel l i ,  2014.
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debt.  The exact proport ion would 
be agreed upon in advance, at 
the t ime in the loan, and may 
fal l  short  or exceed 100 percent, 
but,  crucial ly,  the transfer 
would include both revenue and 
expenditure voices. Thus the debt 
towards the EFI is not ext inguished 
simply through the commitment of 
a future f low of revenues. At the 
core of the proposal is the transfer 
of  author i ty—the transfer of 
responsibi l i ty for speci f ic budget 
voices. Not only the amount then 
but the ident i f icat ion of the precise 
revenue and expenditure l ines, 
as wel l  as their  relevant hor izon, 
would be part  of  the or iginal 
agreement. 

I f  implementable,  Guiso and 
Morel l i ’s  plan could del iver both 
the coordinated f iscal  expansion 
that the Euro area so badly needs, 
and the credibi l i ty of  a f inancial 
re-entry.  Note that the deferral 
of  responsibi l i ty to a central 
EMU-wide author i ty,  on which 
presumably Germany would have 
strong inf luence, has a scope 
both concrete and symbol ic.  I f 
the Southern countr ies “behave 
i rresponsibly” and require 
in ject ions of resources that their 
economies are not generat ing, 
then they wi l l  lose decision-
making power over their  own 
domest ic budgets.  The resources 
are provided at the European 
level ,  prevent ing the di ff icul t ies 

of  smal ler economies from 
generat ing a system-wide cr is is, 
but resources come with a claim 
at control . 

Relat ive to the assumption of 
jo int  sol idar i ty that underl ies the 
proposal by Drèze and Durré, 
there is here a strong whiff  of 
paternal ism—it is di ff icul t  not to 
see the simi lar i ty between the 
act ions of the EFI and those of 
an exasperated parent.5  But 
behind the paternal ism, remains 
the ideal ism of a shared European 
vis ion; the ambit ion of a stronger, 
more uni ted, progressively more 
federal  Europe. I f  the plan has 
potent ial ,  i t  comes from i ts long 
term object ive: not to punish or 
constrain any individual country 
but to engineer the progressive 
transfer of  f iscal  responsibi l i t ies 
for al l  EMU economies to a truly 
European f iscal  author i ty.  Only 
on the basis of  th is ideal  does 
agreement over the budget voices 
delegated to the EFI seem at al l 
conceivable.

Guiso and Morel l i ’s  proposal is very 
recent,  and a ser ious evaluat ion 
wi l l  have to wait  for more detai ls. 
At this stage, i t  is di ff icul t  to see 
how implementat ion could be 
achieved. At f i rst  s ight,  there are 
two obvious obstacles. The f i rst  is 
pol i t ical .  The same symbol ism that 
may make the plan acceptable to 
auster i ty-minded countr ies would 

5 The plan recalls the 2010 German memo proposing to link the approval of the second bail-
out loan to Greece to the transfer of control over public spending and revenue decisions to a 
EMU-area “commissioner” with veto power. (Financial Times, Jan 27, 2010).   
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test  severely the governments 
of  the borrowing economies. And 
the larger and pol i t ical ly more 
inf luent ial  these economies—
France, for example—the less 
l ikely the devolut ion of sovereignty 
appears.6  

The second set of  di ff icul t ies 
is technical .  Who vouches for 
the rel iabi l i ty of  the numbers 
in the publ ic accounts? More 
fundamental ly:  how can certain 
voices be ful ly disaggregated 
from the others? How wi l l  the 
management of  the pol icy levers 
lef t  under nat ional control  affect 
the values of the budget voices 
deferred to the EFI,  and vice 
versa? 

Technical  problems can be 
chal lenging. In pr inciple,  however, 
they have answers, and these 
answers can be evaluated and 
discussed. The crucial  obstacle 
to this plan, as to the Drèze and 
Durré proposal,  is at  th is stage 
more fundamental :  any ser ious 
progress towards implementat ion 
requires the mutual t rust and 
shared goals that the scheme is 
i tsel f  meant to reinforce.   

Casella: tradable deficit  permits7   
    
The two object ives discussed 
by the previous proposals—
coordinated expansionary f iscal 
pol icy at  the Euro-area level ,  and 

long-term discipl ine of nat ional 
f iscal  stances—are separated 
under a system of t radable def ic i t 
permits.  The system, f i rst  devised 
in 1999, at  the very beginning of the 
EMU, has the less ambit ious goal 
of  accommodating heterogeneous 
f iscal  needs, under the broad 
umbrel la of  a Union-wide f iscal 
compact.  I t  does not discuss what 
that compact should be but takes 
as given the existence of a common 
budget target and of penalt ies for 
countr ies found in violat ion of 
such a target,  very much in the 
spir i t  of  the Stabi l i ty Pact.  The 
f i rst  object ive discussed in these 
notes—a coordinated internat ional 
f iscal  expansion—would here be 
implemented through an agreed 
upon larger l imit  for the EMU-wide 
f iscal  def ic i t .  The focus of the 
proposal is on managing discipl ine 
and f lexibi l i ty at  the individual 
country level .  

The proposed scheme fol lows 
closely the logic of  cap-and-
trade regulat ion of environmental 
problems. The imposit ion of 
constraints on nat ional publ ic 
def ic i ts ref lects the external i t ies 
that non-sustainable f iscal  pol ic ies 
can impose on other members 
of the union.8 The Stabi l i ty Pact 
ref lects the fear of  the pol lut ing 
smoke of f iscal  laxi ty,  spreading 
from the def ic i t  countr ies to the 
rest of  the union, weakening the 
credibi l i ty of  union’s f inancial 

6 The Greek response to the 2010 German memo was predictable and strong. According to the Financial Times, the 
Greek finance minister, Evangelos Venizelos, invoked the “institutional parity of member states” and the “respect of 
their national identity and dignity” as founding principles of European integration. 
7 Casella, 1999.
8 Externalities whose existence was debated in 1999, but has been made quite clear by the current crisis.  PAGE 7



markets and economic pol icy.  In 
this perspect ive, implementing 
the desired discipl ine not through 
f ixed cei l ings on def ic i ts and 
debts,  equal for al l  countr ies and 
at al l  t imes, but through a system 
of t radable def ic i t  permits makes a 
lot  of  economic sense.

Each year each country is 
endowed with permits equal to 
some proport ion of i ts GDP—
say 3 percent.  The permits are 
denominated in euros, and give 
the r ight to end the f iscal  year with 
a corresponding number of  euros 
in the country’s publ ic def ic i t .  At 
the end of each year,  the country 
must turn over a number of  permits 
equal to the country’s def ic i t  for 
the year,  or incur heavy penalt ies. 
In l ine with the experience of 
environmental  markets,  permits 
come with a vintage, and can be 
saved but not borrowed from future 
al locat ions: a def ic i t  in year x 
requires permits dated x or ear l ier. 
Crucial ly,  the permits are tradable: 
a country running a smal ler def ic i t 
than the value of permits i t  is 
endowed with,  can choose to sel l 
them, and is rewarded for i ts 
f iscal  discipl ine; a country which 
needs instead a f iscal  expansion 
beyond the 3 percent l imit ,  can 
buy permits on the market.  I t  pays 
a cost,  of  course, but that cost is 
the counterpart  of  the arbi t rary 
and theoret ical ly very severe f ines 
imposed by the Stabi l i ty Pact. 

The scheme has a number of 
advantages. First  and foremost, 
i t  grants some f lexibi l i ty to 
the individual countr ies,  whi le 
maintaining the aggregate cei l ing 
decided at the union- level . 
Flexibi l i ty comes together with 
more transparent,  less arbi t rary, 
and less pol i t ic ized rules, 
del iver ing higher compl iance. 
Second, i f  excessive def ic i ts 
cause negat ive external i t ies,  then 
prudent f iscal  pol icy should cause 
posi t ive external i t ies,  as indeed 
the long-term EMU-wide object ive 
of balanced budgets seems to 
indicate. Tradable def ic i t  permits 
reward such posi t ive external i t ies 
and pave the way for a long-term 
balanced f iscal  posi t ion. Third, 
the value of the permits—and 
thus both the benef i t  f rom lower 
spending and the cost of  going 
beyond the country’s al locat ion—
is given by the market pr ice, and 
thus by the shadow value of an 
extra uni t  of  def ic i t  at  the union 
level .  In good t imes, of  easy f iscal 
surpluses, the permits pr ice wi l l 
be low, al lowing countr ies with 
id iosyncrat ic negat ive shocks to 
st imulate their  economy at low 
cost;  in bad t imes, with many 
countr ies demanding permits 
beyond their  al locat ion, the pr ice 
wi l l  be high, rewarding economies 
with f iscal  surpluses. As long as 
predictable rules are agreed upon 
when the system is put in place, 
sustained high permit  pr ices could 
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be interpreted as evidence that 
the union-wide cei l ing is too str ict , 
and tr igger i ts reevaluat ion. 

Once the logic is c lear,  the 
scheme can be f ine-tuned. One 
modif icat ion is crucial .  In the case 
of many pol lutants,  emissions 
from di fferent sources can be 
considered perfect subst i tutes: 
the pol lutants mix seamlessly 
in the atmosphere and what 
matters are total  emissions—the 
speci f ic sources of emissions are 
i r relevant.  Not so in a world where 
the weak health of  a country’s 
publ ic accounts can threaten the 
stabi l i ty of  the monetary union. 
In part icular,  i t  is natural  to 
suppose that a country’s publ ic 
def ic i t  matters more i f  the country 
already has higher levels of  debt. 
I t  turns out that the scheme can 
handle this aspect of  the problem 
quite simply.  I f  the impact of  a 
country’s def ic i t  on the union-wide 
f iscal  health is mediated by the 
level  of  i ts debt,  then the number 
of  permits a country needs to turn 
over at  the end of each f iscal  year 
should be proport ional to i ts def ic i t 
but with the factor proport ional i ty 
l inked to the country’s debt to 
GDP rat io.  I f  country A has twice 
the debt to GDP rat io of  country 
B, then for each euro of def ic i t , 
country A needs to del iver twice 
as many permits as country B.  
The important point  is that both 
countr ies share the same def ic i t 

permits market and face the same 
pr ice, as eff ic ient al locat ion of 
resources demands; and yet the 
more vulnerable state of  country 
A’s publ ic f inances and the more 
immediate threat of  a f iscal  cr is is 
t ranslate into a higher cost of 
further def ic i ts and thus a larger 
incent ive to cut expenditures or 
increase revenues.9 

Many further detai ls can be 
discussed and adjusted: Who 
is al lowed to trade? How is the 
market organized? How are 
penalt ies for non-compl iance 
decided? On the whole, however, 
the implementat ion of the proposal 
does not seem part icular ly 
problematic.  Indeed, according 
to the OECD (Suther land et al . 
2006, p.10),  t radable def ic i t 
permits were issued in Austr ia for 
implementat ion of i ts domest ic 
Stabi l i ty Pact,  and some trades 
were recorded. Always according 
to OECD (2006),  the cei l ing had 
been set too high, and thus was 
not binding. The market then 
f izzled out. 

As stated above, t radable def ic i t 
permits are not an instrument 
designed to obtain coordinated 
f iscal  expansion. They are not 
a solut ion to the current cr is is. 
They are not an obstacle to such 
a solut ion but their  purpose is 
di fferent:  i t  is the grant ing of 
f lexibi l i ty to indiv idual countr ies 

9 See the detai led discussion in Casel la,  1999.
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in the respect of  precise, 
predictable rules and under the 
umbrel la of  a union-wide f iscal 
compact.  Resolving the cr is is, 
and more general ly deciding 
the appropriate f iscal  compact, 
is lef t  to the pol i t ical  wi l l  of  the 
union countr ies.   As always, such 
pol i t ical  wi l l  is indispensable 
to the good funct ioning of the 
proposed scheme; the scheme 
i tsel f  is only a technical  answer 
to a technical  quest ion. The 
evolut ion of the US market for 
sul fur dioxide al lowances provides 
a relevant parable.  Having been 
heralded unanimously as a major 
regulatory success, the market has 
been hampered and f inal ly ful ly 
broken by pol i t ical  interference. 
The pr ice of a SO2 al lowance 
was remarkably stable for ten 
years,  between the opening of the 
market in 1994 and 2004, hovering 
around $200; i t  then jumped to 
$1200 in 2005, as new proposed 
rules effect ively would have 
reduced future suppl ies,  and just 
as quickly col lapsed in response 
to legal chal lenges and mandated 
pol icy changes, reaching $400 in 
2006, $100 in 2008, $70 in 2009 
and f inal ly $0.12 in the seven-year 
advance auct ion in 2012, where i t 
remains.10    

EMU as a unified entity?

All  three proposals focus on the 
abi l i ty to amort ize and recover 

f rom negat ive shocks, possibly 
id iosyncrat ic in their  or igin, 
wi thout compromising long term 
f iscal  discipl ine. At their  core is 
the tradi t ional  tension between 
coordinat ion and nat ional 
sovereignty.  The proposals 
di ffer in their  emphasis and in 
their  design. Yet they share one 
fundamental  goal—improving the 
coordinat ion of economic pol icy 
within EMU—and one fundamental 
premise—that the goal is desirable 
and in fact desired by the member 
countr ies.

But the premise f inds l i t t le comfort 
in the publ ic debate that has 
emerged with the economic cr is is. 
Pol ls report  increased popular 
distrust of  European inst i tut ions, 
and distrust of  other countr ies’ 
mot ivat ions. Economists’ v iews on 
the causes of the cr is is and even 
more on the long-term sustainabi l i ty 
of  possible solut ions—the conf l ict 
highl ighted in these proposals—
differ widely,  wi th increasing 
polar izat ion between the more 
conservat ive voices in Northern 
countr ies and the opinions of more 
l iberal  analysts. 

In the absence of shared bel iefs 
about the underly ing economic 
mechanisms, act ing together 
is obviously di ff icul t .  More 
fundamental ly,  the wish to take 
any joint  act ion becomes doubtful . 
Without a common vis ion for 

10 Schmalensee and Stavins, 2013.
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Europe, without a reason for the 
auster i ty or for the loans, for the 
deviat ion of economic pol icy from 
one’s own country immediate 
ideal,  any progress is s low and 
painful .  Economists can offer 
technical  suggest ions, and these 
suggest ions may wel l  be creat ive 
and clever.  But without the 
inspirat ion of a common pol i t ical 
v is ion, i t  is di ff icul t—impossible,  in 
my opinion—to gather the energy 
required for their  implementat ion. 
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