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Sonnet 66 
Risk Factors vs. Ethical Concerns  

Environmental, Social, and Governance (ESG) Criteria 
                                  

 What if our normative, value judgements are bounded as our cognitive, risk calculation skills? 
 e.g. Evolutionary politics (social reality in the making) and evolutionary economics (due to bounded 
rationality) 

 
 Can a person legally demand from her bank not to invest her money in her savings account?  
 e.g. As a freedom of choice among options, as a practice of financial democracy 

 
 Why in a knowledge society would an individual’s need state and market actors as intermediaries for 

personal financial matters? 
           e.g. Personal financial sovereignty, instead of the state and the market as only intermediaries for 
insurance, mortgage, pensions 
 
 Is it only about how a company makes money or is it also about what a company does with it, 

including in where it invests regardless of its industry?  
e.g. Compliance failures such as bribery and corruption, emissions cheating and money laundering… 

 
 Is there a difference between personal (bits and bytes) digital data privacy and personal (cents, euros) 

financial privacy? 
 e.g. Is your data of Google, or Facebook once you give them your data to keep it for you? 

 
 



Starting definitions 
Techno-legal:  
 The legal structures and processes relating to emerging and/or (new/incumbent) technologies, come with 
three tensions in i) experts vs. citizens; ii) hierarchy, network vs. market governance of new standards and 
regulations; iii) self-organisation of innovation vs. politics of purpose (Borras, 2012). 
 
Frontiers:  
 The extreme limits of understanding or achievements in a particular area; it can be descriptive-analytical 
level, deconstructivist level, and a visionary level (Latour, 1987) 
 
Techno-moral: 
  The techno-moral explores the interplay between technology, society and morality, focuses on new and 
emerging sciences and technologies, used to inform and enhance public deliberation on the desirability of socio-
technical trajectories (Arnaldi, 2008). 
 
Futures: 
 Futures is the systematic study of possible, probable and preferable futures including the worldviews and 
myths that underlie each future, both at inner individual levels and external collective levels (Masini, 1993).  



Relevance to Financial Law 
Just like technology, finance raises many ethical concerns.  
Relatively straightforward cases relate to risks to health, environment, ecology, safety, 

security, peace.  
For these cases, values are non-controversial, the chance and the possible harm can both be 

expressed in quantitative terms, and the causal link between finance and/or technology in use 
or in development, and consequence is fairly direct and unequivocal.  
Just like technologies, various financial practices are also bound to have consequences that are 

morally ambiguous, qualitative and mediated.  
New financial technologies also affect established practices, identities, morals, conceptions of 

the good life and worldviews, thus giving rise to controversies about issues of a less tangible 
kind: ‘soft impacts’.  
These controversies are sites where (fin-)techno-legal and (fin-)techno-moral learning can 

occur  among experts and citizens in a networked form via guided self-organisation.  
The outcomes of these deliberations inform policy and legal decisions regarding financial  

and digital designs and/or the societal embedding of a new finance and new technologies. 

 



Sonnet 66 

Micro-level – Rehab. Guide: “High-end banking “is a really unhealthy industry,” due to the 
combination of unforgiving working conditions, and the custom of drug and alcohol consumption 
to put on a strong, macho face to impress clients and intimidate competitors. Overall, single male 
workers up to 29 years of age who work in a number of varying fields (e.g., hospitality, 
manufacturing, retail, financial services, mining, and construction) are the most likely to engage 
in consumption of drugs or alcohol as a result of the stress they experience because of the nature 
of their jobs and the resultant culture of their workspaces.”  
 
Source: https://americanaddictioncenters.org/rehab-guide/workforce 
 
Macro-level: So where (do you think) ESG A | positive companies invest ? 
Is it sufficient to improve technology without considering behaviour? The rebound effect is 
suggesting that it is not. 

https://americanaddictioncenters.org/rehab-guide/workforce
https://americanaddictioncenters.org/rehab-guide/workforce
https://americanaddictioncenters.org/rehab-guide/workforce
https://americanaddictioncenters.org/rehab-guide/workforce


Rebound effect for the case of consumers 
Monetary reasons are often 

suggested:  

 

When consumers save 

electricity, their expenses are 

reduced and money is saved. 

With this money they can 

consume more of the same or 

other products. In the case of 

direct rebound effects, this is 

called the price effect: more 

energy can be consumed for 

the same money. Indirect 

rebound effects can occur 

from income effects - incomes 

rise, more goods can be 

demanded. 



 



Turning the Table (Consumers vs. Producers):  
Personal e-mails vs. Company’s digital bookkeeping & accounts /sheets 

Although employees at Google are not personally reading your emails, your emails are being scanned by automated systems by 
Google in order to deliver more relevant ads and search results. It is possible to opt out of seeing these ads, but no matter 
what, Gmail will be scanning the content of your emails as a security measure. Is automated system scanning an option for digital 
company books/accounts, sheets or statements? 
Source: https://www.theguardian.com/technology/2014/apr/15/gmail-scans-all-emails-new-google-terms-clarify 

 
How to stop third party apps from reading your emails: 
• Head over to your Google Account settings. 
• Look at the apps listed under 'Third-party apps with account access'. 
• Look for any with the words 'Has access to Gmail' next to them and click them. 
• Click 'REMOVE ACCESS', and confirm your decision by pressing 'OK'. 

 

Source: https://abc.xyz/investor/static/pdf/20200429_alphabet_10Q.pdf?cache=1a4ecd7 

 

From Form 10-Q 
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What to screen: Types of Eco-Innovation 
A business model eco-innovation is a new business model that reshapes 
the way users receive value based on lower environmental impacts of 
products (goods and services) and the way these products are produced 
and delivered.  
 
A business model eco-innovation is often an organisational eco-
innovation, combined with process eco-technology and marketing eco-
innovations, to produce and provide one or more product eco-innovations 
to consumers.  
 
Business model eco-innovations usually put the superior environmental 
performance of a product eco-innovation at the centre of the customer 
value proposition. 
 
Source: Kemp, René, Anthony Arundel, Christian Rammer, Michal Miedzinski, Carlos Tapia, Nicolò Barbieri, Serdar Turkeli, Andrea M. Bassi, Massimiliano Mazzanti, 
Donald Chapman, Fernando J. Díaz López & Will McDowall, 2019, Measuring Eco-Innovation for a Green Economy, Wirtschaftspolitische Blätter, Special Issue on 
Nachhaltigkeit / Sustainability, 66(4): 391-404, 



 A product eco-innovation is a new or improved good or service that generates lower 
environmental impacts compared to the products previously produced or used by the unit 
(see Section 2.2).  

 A process eco-innovation is a new or improved process that generates lower 
environmental im- pacts compared to the process technology previously used by the unit 
(see Section 2.3).  

 An organisational eco-innovation is a new or improved organisational method that 
contributes to lower environmental impacts compared to organisational methods 
previously used by the unit. (see Section 2.4).  For practical purposes, it is useful to 
distinguish four additional types of eco-innovations:  

 A marketing eco-innovation is a new or improved marketing method for commercialising 
new or improved products with lower environmental impacts, hence facilitating the 
adoption of these product eco-innovations by potential users (see Section 2.5). 

 A social eco-innovation is a new social arrangement that is environmentally 
advantageous. Environmental advantages may result from a group of people using fewer 
natural resources, or from establishing principles of a circular economy among a group of 
people (see Section 2.8).  

Source: Kemp, René, Anthony Arundel, Christian Rammer, Michal Miedzinski, Carlos Tapia, Nicolò Barbieri, Serdar Turkeli, Andrea M. Bassi, Massimiliano 

Mazzanti, Donald Chapman, Fernando J. Díaz López & Will McDowall, 2019, Measuring Eco-Innovation for a Green Economy, Wirtschaftspolitische Blätter, 

Special Issue on Nachhaltigkeit / Sustainability, 66(4): 391-404, 

What to screen: Types of Eco-Innovation 
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DUTCH AWEARNESS: IMPLEMENTING A COOPERATIVE ECONOMY 

THROUGH CHAIN INVESTMENT / A Digital Circular economy ? 
In collaboration with Dutch aWEARness and PGGM, business models highlighting a cooperative economy and their financial effects on the value chain were explored. 
 

Technology: Circular Track and Trace  

CCMS is a cloud data based platform software program, where chain partners in the extended supply chain can 

share selected information related to the products they make. It includes a portal to the customers who buy the 

products and portals to supply chain partners and the government. Tracking and tracing of each step in the supply 

chain. 



All I Need 

Source: https://www.msci.com/documents/1296102/14524248/MSCI+ESG+Research+Controversies+Executive+Summary+Methodology+-++July+2020.pdf/b0a2bb88-2360-
1728-b70e-2f0a889b6bd4 

 
 



All I Need 
This map is resized according to number of children aged 5 to 14 years living in that territory.  

The colour shading shows the percentage of children aged 5-14 years engaged in child labour  

Data sources : This map uses data by UNICEF Data  

https://data.unicef.org/resources/dataset/percentage-children-aged-5-14-years-engaged-child-labour-sex-place-residence-household-wealth-quintile/


So, whose money and whose data? 

An argumentative policy analysis of the partial passages  
 
1.  from ideologically mainstreaming yet ideationally barren street protests and strikes  

 
2.  towards solutionist and action-oriented social and sustainable entrepreneurship training,  
 
and Schumpeterian workfare of the youth,  
 
both of which significantly fall short  
 
at the simplification and sophistication dimension of financial and legal innovative solutions 



Argumentative Policy Analysis as Methodology 
• Argumentative policy analysis (APA) entails a looser coupling, sometimes even a 

decoupling, of policy analysis from its traditional context of decision support for 
government-initiated public policy programmes.  

• In APA, it is no longer government decisions, but public argument and debate that 
claim centre stage.  

• These two mechanisms are either an established context gratefully used, or, in cases 
of as yet under-developed public fora, a context to be created by good forensic and 
participatory analysis (Hoppe and Peterse, 1993; 1998).  

• Like market inspectors who judge the fairness of market conditions and issue 
measures to restore them, argumentative policy analysts would sometimes claim the 
role of ‘inspector’ of the fairness of the market-place for ideas, and assume 
democratic–pedagogical functions (Fischer and Forester, 1993, pages 6–7) — they 
would, literally, make (small-d) democratic (capital-D) Deliberation happen.  



• After bringing public debate closure, the argumentative analyst would, of course, 
draw conclusions for issues where a genuine consensus for further policy design and 
implementation has been created.  

• When consensus is still lacking, and even when dissent has sharpened, the 
argumentative policy analyst does not stand empty-handed.  

• In Consensus, she/he may advise governments and other stakeholders on how to 
elaborate jointly a strategy for partisan and serial adjustments that increases the 
likelihood of greater consensus at a later stage.  

• In Conflict, he/she may detect, in the chaos of discord and confusion, those rare 
opportunities which may still exist for joint inquiry and continued dialogue (Roe, 
1994; van Eeten, 1999), in the hope that opportunities for consensus formation are 
kept open, and in the certainty that continuation of dialogue in spite of discord is 
rational for sustaining the delicate fabric of the body politic (Diesing, 1962). 

 

Argumentative Policy Analysis 



In sum, APA is,  
• First, epistemologically grounded in a fallibilist–dialogical concept of scientific 

rationality, and a social– constructivist perspective on social reality.  
• Second, it is based on a selection in context (Bobrow and Dryzek, 1987) of the most 

usable parts of the critical–rationalist, critical, forensic and participatory traditions.  
• Third, it does not advocate a sudden and complete paradigm shift, but a patient and 

persistent process of revamping and testing a new tool kit for professional policy 
analysis.  

 
In this way, ‘speaking truth to power’ may be transformed into an argumentative policy 
analysis which re-invigorates political prudence as ‘making sense together’ (Source: 
Hoppe, 1999) 

Argumentative Policy Analysis 



Now it is actually 9 years left! 

The partial passages from ideologically mainstreaming yet ideationally barren street 
protests and strikes to… 

 
 

Link: http://lab.merit.unu.edu/sparks/ 

 

http://lab.merit.unu.edu/sparks/
http://lab.merit.unu.edu/sparks/
http://lab.merit.unu.edu/sparks/


Eco-Social Policies? (mismatch between the condition of citizen and non-citizen engaged policy)  

 

 



 
Targets for 2030 and then 2050… 

Political Economy of Promises:  
Long term plans exceeds the lifespan of its designers like a substitute for post-life 
positives to be left behind here on the Earth. 



Selves in Self 

Does current financial elements and factors, as they are, restrain people from being the 
best version of themselves?  
 
Yet, does that version still put forward several self-questionings in an attempt to 
challenge its owner to break free from external and internal forces that try to impede 
progress in their lives?  
 
This doesn't have to be confined to only careers, it's about "breaking free from things 
that confine you" 



Keynesian Welfare - Schumpeterian Workfare  
–> Neo-Schumpeterian Corridor 

• Sustainable production 
• Sustainable distribution  
• Sustainable consumption 

 
 

• Sustainable finance? 
Sustainable finance is actually a statement clearly 
admitting or acknowledging a core fact that is 
necessary for essentially confessing that finance as 
it is, and as it was, finance as it is, if kept, 
would/could/will not be sustainable. 

 
• Sustainable regulation? 
• Sustainable law? 
• Sustainable exchange? 
 



Then, some questions? 

 Is finance itself as a complex set of activities sustainable? 
 Is sustainable finance a way to actually save finance itself other than environment, 

ecological from collapse per se? 
 Are we induced into making financial choices which in any case remain within the 

systemic frame?  
 Is it built on a social order (hierarchy) and market prices (market) as communication 

instruments which are both basically authoritarian?  
 Is it democracy or dictatorship of finance? 

the subjective (terrorism, crime, the subject is held accountable); the symbolic (violence 
embedded in language, hate speech, sexism, racism); and the systemic (the 
catastrophic effects of economic and political systems, the violence perpetuated by 
political and economic arrangements, accountability loss) Slavoj Žižek, Violence (New 
York: Picador, 2008).  

 Can sustainable finance ground any claims to systemic trust (state-network-market) for 
everyday citizen? 

 



Source: Türkeli S (2020). Complexity and the Sustainable Development Goals: A 

Computational Intelligence Approach to Support Policy Mix Designs. J Sustain Res. 

020;2(1):e200006. https://doi.org/10.20900/jsr20200006 

https://doi.org/10.20900/jsr20200006


Steve Glaveski , The Case for the 6-Hour Workday, December 11, 2018 
https://hbr.org/2018/12/the-case-for-the-6-hour-workday 
 
Daniel Bernmar, Ignore the headlines: a six-hour working day is the way forward, 2017 
https://www.theguardian.com/commentisfree/2017/jan/06/ignore-headlines-six-hour-
working-day-swedish 
 
2020 

 

Celbis, Mehmet Guney & Serdar Turkeli, 2015, Does Too Much Work Hamper 

Innovation? Evidence for Diminishing Returns of Work Hours for Patent 

Grants, Journal Global Policy and Governance, 4(1): 

This study suggests that individual time is an important factor that needs to be 

considered in innovation research. We define two types of time: work time and free 

time. We find that work time has a positive but diminishing effect on innovative output 

such that after a certain point the innovation-enhancing role of work time is taken over 

by individual free time. Using a sample of OECD countries and Russia, we estimate a 

quadratic relationship between work time and per capita innovative output. For a 

hypothetical economy that has no other holidays but weekends, we estimate 

that individuals should not work more than about 6.6 hours a day for maximizing 

innovative output. We also present a categorization of countries based on their 

innovative output and work hours that may kindle interest for certain case-specific 

future research.  

 

Key words: Innovation, Patents, Working Hours, Time, Neo-Capital Theories, Network 

Failures JEL Classification: O30, O31, J08, J22, M5 

The Commission’s actions on social innovation stem from 

the Innovation Union initiative (2010) and of the Social Investment 

Package (2013). 

 

Source: EC 

https://ec.europa.eu/growth/industry/policy/innovation/social_en 

 

Wintjes, René, Serdar Turkeli & Florian Henning, 2013, Innovation Policy in 

Metropolitan Areas: Addressing Societal Challenges in Functional Regions, 

Regional Innovation Monitor, Thematic Paper 6, European Commission. 

 

Turkeli, Serdar & René Wintjes, 2014, Towards the societal system of 

innovation: The case of metropolitan areas in Europe, UNU-MERIT Working 

Paper 2014-040 
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A Decent Theory of Many Things 

The metaphorical (wave-particle 

duality) is a duality (institution-

individual or structure-agency) of 

sustainable finance also 

proposes options for legal and 

financial opportunities for 

personal, local and global 

disapproval of the dominant 

political economic socio-technical 

regime of finance.  

 

Its contradictions and crises with 

non-human constituted laws of 

the nature, and historically 

accumulative, geographically 

indifferent consequences of the 

climate and gender relations. Climate 

Gender 
Network, 

Trust 
Personal financial and 

digital sovereignty 

Agency Structure 



 
A partial list of Refused to be learned:  
Layering and Transformation of Multiple Crises into COVID-19 v|c and more… 

… 
11.       A US-based structural healthcare crisis (e.g. high healthcare system costs (insurance, medicine, operations) plus high debt for education costs, 
leading to lack/low levels of personal savings and personal investments or if high, in general, feeds greed) <-> 
12.       A US-based contemporary housing crisis (e.g. low levels of personal savings leading to being increasingly dependent on lending for housing 
(mortgage), if not for housing, for other needs, not wants, due to lack/low levels of investment savings) <-> 
13.       A Global and local financial crisis (e.g. Greenspan’s team derivatives modelling flaw, and due to key performance criteria of financial providers 
private predatory lending practices, trade of non-real future options, swapping toxic credits overseas for needs and wants in developing countries) <-> 
14.       A Global and local environmental crisis (e.g. carbon leakage, due to financial crisis, further exploitation of natural resources and outsourcing of 
production  in order to close the gap of former financial loss, need ) <-> 
15.       A Global and local data privacy crisis (e.g. meanwhile manufacturing  moving to/moved to overseas due to increases in digital services, 
servitization, and unregulated cybersecurity, legal gaps, alternative currencies, systemic hacks: Wikileaks, ransomware) <-> 
16.       A Global and local trade crisis (e.g. anti-competitive state aid backed products and services leading to trade wars) 
17.       A Global and local humanitarian crisis (e.g. due to further exploitation of natural resources overseas and low level of livelihood quality of workers’ 
overseas, refugee crisis etc.)  <-> 
18.       A Global and local political crisis (e.g. due to populism manipulating to a degree all of the ongoing crises and increasing nano and bio technological 
capacity of technonationalist implementation of big data and AI, flexible robotics, social scoring systems) <-> 
19.    A Global and local Health crisis (COVID-19) (e.g. a zoonotic virus due to low level of nutritional capacity and states’ intervention capacity in the 
livelihoods) <-> 
20.     A Global and local crisis at individual and group level  (e.g. racism, discrimination, social unrest) 
… 



 Existing conceptions of modes of governance in politics, polity and policy dimensions 

 

Source: Treib et al. (2007) 

policy  is "aiming at planned 

formation of social domains 

through collectively binding 

decisions” (Vowe, 2008), which 

is embedded into  

polity -communities, forms of 

politically organised societies- 

and  

politics -the power struggle 

between the players inside the 

polity- consisting of several 

plans, programmes and 

projects (Vowe, 2008). 
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4F in Social Sciences 
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4F in Social Sciences 



Complexity 
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Conflict Consensus 

Communication 

(Equation) 

Competition 

(Differentiation) 

Competition Cooperation 

Communication 

Change 

4F in Social Sciences 



Adding time dimension 
The tesseract is a four dimensional cube.  

It has 16 edge points v=(a,b,c,d) 

 

Given a projection P(x,y,z,w) from four dimensional space to 

three dimensional space, we can visualize the cube as an object 

in familiar space. 

 

It helps as to talk about 4 fundamental aspects:  

1. Quantity 

2. Quality 

3. Value 

 

And time 

1. Socio-time (see Braudel F.) 

 



• Complexity – Uncertainty – Chaos (Readings: DeSanctis, Orlikowski)  

• Control – Regulation - Coordination – Governance (Readings: Jessop, Hoppe, Rhodes) 

• Conflict - Coercion (Readings: DeSanctis) 

• Consensus - Cohesion – Order (Readings: Giddens, Stones) 

• Integration - Cooperation – Coalition - Integration – Unity (Readings: Axelrod)  

• Differentiation - Competition – (Co) opposition – Diversity (Readings: Marx, Schumpeter) 

• Equation – Equalization - Communication (Readings: Habermas, Foucault)  

• Change– Reproduction – Transformation (Readings: Alvesson, Hardy, Phillips) 
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1. Quantity 

2. Quality 

3. Value 

4. Socio-time (see 

Braudel F.) 
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The duality  (institution-individual 

or structure- agency) of 

sustainable finance also 

proposes legal and financial 

opportunities for personal, local 

and global disapproval of the 

dominant political economic 

socio-technical regime of finance.  

 

Its contradictions and crises with 

non-human constituted laws of 

the nature, and historically 

accumulative, geographically 

indifferent consequences of the 

climate. 

Climate 

Gender 
Network, 

Trust 
Personal financial and 

digital sovereignty 

Agency Structure 



A social psychology model of behavioural change 

e.g. Afzaal H. Seyal, Exploring Factors in Determining E-Banking Adoption Among Bruneian Corporate 

Customers, Recent Developments in Individual and Organizational Adoption of ICTs, 10.4018/978-1-7998-3045-

0.ch009, (150-168), (2021). 

 

Source http://lab.merit.unu.edu/wp-

content/uploads/2017/11/PhD_Opening_lecture_course_Uncovering_causality_by_Rene_Kemp2.pptx 

 

http://lab.merit.unu.edu/wp-content/uploads/2017/11/PhD_Opening_lecture_course_Uncovering_causality_by_Rene_Kemp2.pptx
http://lab.merit.unu.edu/wp-content/uploads/2017/11/PhD_Opening_lecture_course_Uncovering_causality_by_Rene_Kemp2.pptx
http://lab.merit.unu.edu/wp-content/uploads/2017/11/PhD_Opening_lecture_course_Uncovering_causality_by_Rene_Kemp2.pptx
http://lab.merit.unu.edu/wp-content/uploads/2017/11/PhD_Opening_lecture_course_Uncovering_causality_by_Rene_Kemp2.pptx


Questions and a Logical Conjunction 

• Do we solve the issues that the system creates?, and/or  
• Do we approach the system itself as an issue, as well?  
System(s): political economic, state-network-market structure(s), with certain data, information, knowledge and technologies, as 
well as certain ideas, interests, and institutions are embedded in over a certain geography with a particular history alongside a 
society. Society is a superset of a system since not all societal activities are systematic or can be subject to systemization, while all 
systems are actually driven by human agency and human consent to operate dependently or independently/autonomously or a mix 
mode of governance  (see Polanyi (market and society), Habermas (colonization of lifeworld) 
 

The former point is fine only if the latter point is fine, too.  
Both points are fine, only the former or only the latter is not fine.   
Then, this is a logical conjunction (AND gate): 
ISC    SAI 
0 AND 0  =  0,  
0 AND 1  =  0, (if OR 1, but farsighted)  
1 AND 0  =  0, (if OR 1, but myopic) 
1 AND 1  =  1 (way to go) 
 
ISC: Solving Issues that System Creates (short-medium); SAI: Analysing System As an Issue (medium-long term) 

 



System Transition and Change 

Türkeli and Kemp (2020) System 
Transition, Encyclopedia of UN 
SDGs, Innovation, Industry, 
Infrastructure, Springer (in Press) 
 
Based on literature: Technological 
transitions, socio-technical 
transitions, sustainability transitions 
literature,  
 
Sources: e.g. Kemp et al. , 2019; 
Geels 2004; Geels and Schot 2007, 
2010; Loorbach 2007; Markard, 2012; 
Konnola, 2018, Turkeli 2020 
 
 

Source: Geels 2004 



 



 

Kemp et al. , 2019 Kemp, R., Strasser, T., Davidson, M., Avelino, F., Pel, B., Dumitru, A., ... & 

Weaver, P. (2016, September). The humanization of the economy through social innovation. 

In SPRU 50th anniversary conference. 



 

Ibid. Kemp et al. , 2019 



 

Ibid, Kemp et al. , 2019 



System Transition and Change 

Türkeli and Kemp (2020) System 
Transition, Encyclopedia of UN 
SDGs, Innovation, Industry, 
Infrastructure, Springer (in Press) 
 
Based on literature: Technological 
transitions, socio-technical 
transitions, sustainability transitions 
literature,  
 
Sources: e.g. Kemp et al. , 2019; 
Geels 2004; Geels and Schot 2007, 
2010; Loorbach 2007; Markard, 2012; 
Konnola, 2018, Turkeli 2020 
 
 



Regime elements 



System Success Uncertainty vs. Time:  
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Global Collab: Legal, Social, Digital Infrastructure 

• Pessimism of the intelligence and optimism of the will… 
• Do we need self and community based actions in sustainable finance outside of the 

public sector and private sector? Household stock market participation in general 
low. 

• Social sector is both local and global. 
• Issues are common. 
• Global connectivity is possible with issues.  
• Lack of/Low number of legal, financial social entrepreneurs to provide solutions 

(goods and services, platforms), we have cases for legal advise for creative economy 
actors: 

 
 
 



ODYSSEY 
 
Odyssey is a non-profit online 
incubator for multi-stakeholder 
collaboration that connects 
governmental, corporate, scientific 
and nonprofit partners with anyone 
that can contribute to building open 
source solutions for complex 21st-
century challenges. creating an 
interconnected, multi-stakeholder 
ecosystem where  discovering the 
future by building it. 



Social Citizenship, Solidarity and Sustainability – The changing landscape of welfare in the Nordic countries 

• Ongoing changes in the welfare states call for new understanding of social citizenship and solidarity among 
citizens, communities and societies, as well as social and citizens groups.  

• The Nordic countries are faced with unprecedented structural transformations in the labour market under the 
fourth industrial revolution (digitalisation, robotisation, automatisation) and stronger global 
interdependencies (immigration, transnational enterprises, off-shoring of production).  

• Demographic ageing and climate change have intensified discussions on how to bring about social justice in 
an ecologically and financially sustainable manner.  

• New social movements have mobilised for recognition of their demands and a right to representation in the 
deliberation of welfare policies. Shifting balances in power between the EU, national, regional and local level 
of governance have changed how welfare policies are deliberated and implemented.  

• However, the effects are asymmetrical in terms of who has benefitted from these changes and where these 
processes have increased social inequalities.  
 

Source: European Network for Social Policy Analysis 



Ft. Sia 
Falling in Pieces 

Music Video 



 
A partial list of Refused to be learned:  
Layering and Transformation of Multiple Crises into COVID-19 v|c and more 

… 
11.       A US-based structural healthcare crisis (e.g. high healthcare system costs (insurance, medicine, operations) plus high debt for education costs, 
leading to lack/low levels of personal savings and personal investments or if high, in general, feeds greed) <-> 
12.       A US-based contemporary housing crisis (e.g. low levels of personal savings leading to being increasingly dependent on lending for housing 
(mortgage), if not for housing, for other needs, not wants, due to lack/low levels of investment savings) <-> 
13.       A Global and local financial crisis (e.g. Greenspan’s team derivatives modelling flaw, and due to key performance criteria of financial providers 
private predatory lending practices, trade of non-real future options, swapping toxic credits overseas for needs and wants in developing countries) <-> 
14.       A Global and local environmental crisis (e.g. carbon leakage, due to financial crisis, further exploitation of natural resources and outsourcing of 
production  in order to close the gap of former financial loss, need ) <-> 
15.       A Global and local data privacy crisis (e.g. meanwhile manufacturing  moving to/moved to overseas due to increases in digital services, 
servitization, and unregulated cybersecurity, legal gaps, alternative currencies, systemic hacks: Wikileaks, ransomware) <-> 
16.       A Global and local trade crisis (e.g. anti-competitive state aid backed products and services leading to trade wars) 
17.       A Global and local humanitarian crisis (e.g. due to further exploitation of natural resources overseas and low level of livelihood quality of workers’ 
overseas, refugee crisis etc.)  <-> 
18.       A Global and local political crisis (e.g. due to populism manipulating to a degree all of the ongoing crises and increasing nano and bio technological 
capacity of technonationalist implementation of big data and AI, flexible robotics, social scoring systems) <-> 
19.    A Global and local Health crisis (COVID-19) (e.g. a zoonotic virus due to low level of nutritional capacity and states’ intervention capacity in the 
livelihoods) <-> 
20.     A Global and local crisis at individual and group level  (e.g. racism, discrimination, social unrest) 
… 



The Latest Trends Financial and Digital Transformation 

• Cyber security and privacy 
• Personalization, Automation and Holistic view 
• Rise of big data, AI, digital cryptocurrencies, and Robo-Advisors 
• Focus on home-office models 
• Generational and Gender-based movements e.g. sustainable finance, development 
• Collaborative digital channels 
• Transparent and Advanced hybrid models 
• … 
 

 
 

                 S 



System Transition and Change 

Türkeli and Kemp (2020) System 
Transition, Encyclopedia of UN 
SDGs, Innovation, Industry, 
Infrastructure, Springer (in Press) 
 
Based on literature: Technological 
transitions, socio-technical 
transitions, sustainability transitions 
literature,  
 
Sources: e.g. Kemp et al. , 2019; 
Geels 2004; Geels and Schot 2007, 
2010; Loorbach 2007; Markard, 2012; 
Konnola, 2018, Turkeli 2020 
 
 



Niches Cases Regime Elements 
(incl. issues and frontiers) 

Cases 

Free and Open Source 
Disintermediation Software and 
Platforms  
 
(see list in the following pages) 

 
 
 
 
 

Data: Parse, Twilio, Bitcoinj, Github and 
Amazon 

Private Software, Platforms,  Banks, 
States 

Personalized Value|Purpose-based 
Robo-Advisors  
 

Personalized Risk based algorithmic 
Robo-Advisors 
 

Too many… 

Fractional Share | Impact Investing Threshold Budgets 
 

Too many… 

Responsible Equity Crowdfunding,  
 

Generic for Start-up Equity Too many… 

Thematic Equity Index Funds 
(+OTC) 

Generic Index Funds 
Thematic Index Funds 

Participatory (Direct) Budgeting  
>>> Conceptual… 

Public sector budgeting, 
Participatory budgeting 
 

(Lifeworld) Deal  and (Post-) 
Taxonomy  
 

>>> Conceptual… Green Deal and Taxonomies 

Societal Financial Capital >>> Conceptual… Financialisation  ~ €260 billion a year from 2020 to 
2030 Green Deal 

https://colu.com/
https://wealthbot.io/services.html
https://www.symbid.com/?locale=en
https://www.finos.org/
https://www.odyssey.org/


Niches and an Eco-system of New Finance 

 



Three broad categories of policy instruments:  
–a) economic and financial instruments (carrots),  
–b) regulatory instruments (sticks)  
–c) normative instruments (soft, sermons, voluntary)  

(Borrás and Edquist, 2013). 
 

–Which instruments do you think would be effective to achieve sustainable financial 
and digital transformation? 

Policy instruments 



 

55 

Policy instruments 



 

A Governance Framework for Eco-Innovation 

René Kemp, « Ten themes for eco‐innovation policies in Europe », S.A.P.I.EN.S [Online], 4.2 | 

2011, Online since 04 October 2011, connection on 16 March 2017. URL : 

http://sapiens.revues.org/1169 

http://sapiens.revues.org/1169


Niches Cases Regime Elements 
(incl. issues and frontiers) 

Cases 

Free and Open Source 
Disintermediation Software and 
Platforms 

 
 
 
 
 
Data: Parse, Twilio, Bitcoinj, Github and 
Amazon 

Private Software, Platforms,  Banks, 
States 

Personalized Value|Purpose-based 
Robo-Advisors  
 

Personalized Risk based algorithmic 
Robo-Advisors 
 

Too many (e.g. e.g. Betterment, 
Wealthfront, Scalable Capital ) 
 

Fractional Share | Impact Investing Threshold Budgets 
 

Too many 

Responsible Equity Crowdfunding,  
 

Generic for Start-up Equity Too many   

Thematic Equity Index Funds (OTC) Generic Index Funds 
Thematic Index Funds 

Participatory (Direct) Budgeting  
>>> Conceptual… 

Public sector budgeting, 
Participatory budgeting 
 

(Lifeworld) Deal  and (Post-) 
Taxonomy  
 

>>> Conceptual… Green Deal and Taxonomies 

Societal Financial Capital >>> Conceptual… Financialisation  ~ €260 billion a year from 2020 to 2030 Green 
Deal; fine tuned €547.2 billion could be made 
available for investments over the next seven 
years to help achieve the EU’s climate goals. 

 

https://wealthbot.io/services.html
https://www.symbid.com/?locale=en
https://www.finos.org/
https://www.odyssey.org/


Niches and an Eco-system of New Finance 

 



Scope 

• Financing for sustainable innovation, start-ups and non-listed companies; 
• Making it easier for sustainable companies to enter and raise capital on public 

markets; 
• Responsible investing for long term, infrastructure and sustainable investment; 
•  Leveraging banking capacity to support the wider economy; 
• Facilitating cross-border responsible investing; and 
• Fostering retail and institutional responsible investment. 

 
In comparison to European Commission, ‘Capital Markets Union’. Implementation table.  
Available at: http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm 
 

 

http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm
http://ec.europa.eu/finance/capital-markets-union/implementation-table_en.htm


Size 



Disintermediation of the Banks 

 Intermediation is a fundamental fact of finance.  
 Intermediaries like commercial banks, investment banks, stockbrokers, 

mutual funds, and stock exchanges form the fabric of modern finance.  
 

 Yet despite all these financial links, entrepreneurs and innovators 
continue to endeavor towards the possibilities of fundamentally disrupting 
and disintermediating these existential financial ties, breaking apart from 
the financial main, and building new financial islands. 

 
Source: Lin, Tom C. W., Infinite Financial Intermediation (January 5, 2016). Wake Forest Law Review, Vol. 50, No. 643, 2015, 
Temple University Legal Studies Research Paper No. 2016-06, Available at SSRN: https://ssrn.com/abstract=2711379/ 

https://ssrn.com/abstract=2711379
https://ssrn.com/abstract=2711379


Disintermediation of the States 

 As governments continue to inflate their currencies to fund their ever-growing welfare and warfare 
commitments, citizens have been deprived of a reliable instrument for saving their wealth into the 
future and across generations.  

 
 Cryptocurrencies is an elegant technological solution to this political problem which sidesteps the 

political process. 
 The existence of Cryptocurrencies allows individuals the option of exit from some of the most 

important coercive arrangements of modern nation states. Whereas for years the pendulum of 
technological innovation in payments had swung the way of surveillance and central control, 
Cryptocurrencies channels the strengths of distributed networks online to put monetary sovereignty 
back in the hands of users, non-state competitor to an arena long monopolized by coercive 
government control. 

 
Source: America Institute for Economic Research: https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state 

  

https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state
https://www.aier.org/research/bitcoin-and-the-disintermediation-of-the-state


Disintermediation without social entrepreneurship:  

 Crowdfunding platforms substitute for traditional financial intermediaries and 
serve as a new intermediary, without eliminating the need for intermediation;  

 Blockchain also creates new intermediaries; and  
 The trust element inherent in blockchain enables blockchain to eliminate the need 

for intermediaries in some financial areas but not all. 
 

Source: Cai, C. W. (2018). Disruption of financial intermediation by FinTech: a review on crowdfunding and blockchain. Accounting & Finance, 58(4), 965-992. 

 

Source: https://betterfinance.eu/ 

 

https://betterfinance.eu/
https://betterfinance.eu/
https://betterfinance.eu/


Social Entrepreneurship (Basics) 

 Social entrepreneurship is an approach by individuals, groups, start-up companies or entrepreneurs, in which they develop, fund 
and implement solutions to social, cultural, or environmental issues. 
 

 This concept may be applied to a wide range of organizations, which vary in size, aims, and beliefs. 
 

 For-profit entrepreneurs typically measure performance using business metrics like profit, revenues and increases in stock prices.  
 

 Social entrepreneurs, however, are either non-profits, or they blend for-profit goals with generating a positive "return to society". 
Therefore, they use different metrics.  
 

 Social entrepreneurship typically attempts to further broad social, cultural, and environmental goals often associated with the 
voluntary sector in areas such as poverty alleviation, health care and community development. 
 

 At times, profit-making social enterprises may be established to support the social or cultural goals of the organization but not as 
an end in themselves.  

 



Where Social (Financial) Entrepreneurs can play a (starting) role? 

 



I > Open Source (Disintermediation) Software and Platforms 
Finance  

Accounting 

GnuCash – Double-entry book-keeping 

HomeBank – Personal accounting software 

KMyMoney – Double-entry book-keeping 

LedgerSMB – Double-entry book-keeping 

RCA open-source application – management accounting application 

SQL Ledger – Double-entry book-keeping 

TurboCASH – Double-entry book-keeping for Windows 

Wave Accounting – Double-entry book-keeping 

Cryptocurrency 

EOS.IO – Blockchain platform, peer-to-peer decentralised digital currency 

Customer relationship management (CRM) 

CiviCRM – Constituent Relationship Management software aimed at NGOs 

iDempiere – Business Suite, ERP and CRM 

SugarCRM – Commercial Customer Relationship Management 



Enterprise resource planning (ERP) 

Adempiere – Enterprise resource planning (ERP) business suite 

Compiere – ERP solution automates accounting, supply chain, inventory, and sales orders 

Dolibarr – Web-based ERP system 

ERPNext – Web-based open-source ERP system for managing accounting and finance 

Ino erp – Dynamic pull based system ERP 

JFire – An ERP business suite written with Java and JDO 

metasfresh – ERP Software 

Odoo – Open-source ERP, CRM and CMS 

Openbravo - Web-based ERP 

Tryton - Open-source ERP 

Human resources 

OrangeHRM – Commercial human resource management 

Microfinance 

Cyclos – Software for microfinance institutions, complementary currency systems and timebanks 

Mifos – Microfinance Institution management software 

 

Open Source (Disintermediation) Software and Platforms 



Process management 

Bonita Open Solution – Business Process Management 

Trading 

jFin – Java-based trade-processing program 

QuickFIX – FIX protocol engine written in C++ with additional C#, Ruby, and Python wrappers 

QuickFIX/J – FIX protocol engine written in Java 
 

Open Source (Disintermediation) Software and Platforms 



II > Robo-Advisors  / Current Situation 

 The Robo-Advisors segment contains private asset management providers who offer automated online portfolios 
in which private investors can choose investment volumes depending on their scope and private appetite for risk.  

 Providers such as Wealthfront, Schwab Intelligent Portfolios and Betterment allow private and/or institutional 
investors to invest their money (starting at very small amounts) in pre-existing portfolios, which are automatically 
managed by individually configured algorithms.  

 The advantage of these services lies in the passive role of the investor, who may not want or cannot afford ongoing 
personal monitoring of their portfolio development.  

 Such automated investment services also allow for attractive returns with low starting capital and without specific 
investment know-how, which is in contrast to classic investments offered by traditional banks.  

 In the Robo-Advisors segment, financial figures show the assets under management of automated online 
portfolios. 

 Online brokers without automated and recommendation-based advisory functions are not included in this 
segment. 

 
Source: Statista 



Robo-Advisors 

• IN-SCOPE 
– Automated online portfolio management of private assets 
– Financial advisory based on smart algorithms, lead investors or swarm intelligence (social trading) 
– Notable generic robo-advisors, e.g. Betterment, Wealthfront, Scalable Capital 

 
• OUT-OF-SCOPE 

– Traditional online brokers 
– Human wealth manager advisory 

 
Assets under Management (2020)   +19.3% yoy  US$987,494m 
Users (2020)  +49.6% yoy  224,522.7 thousand 

 
Year-over-year (YOY) is a method of evaluating two or more measured events to compare the results at 
one period with those of a comparable period on an annualized basis.  
 
Source: Statista 
 



Robo-Advisors 

 Assets under management in the Robo-Advisors segment are projected to reach 
US$987,494m in 2020. 

 Assets under management are expected to show an annual growth rate (CAGR 2020-
2024) of 26.0% resulting in a projected total amount of US$2,487,280m by 2024. 

 In the Robo-Advisors segment, the number of users is expected to amount to 
436,334.1 thousand by 2024. 

 The average assets under management per user in the Robo-Advisors segment is 
expected to amount to US$4,398 in 2020. 

 From a global comparison perspective it is shown that the highest assets under 
management is reached in the United States (US$682,726m in 2020). 

 
Source: Statista 

 
 



Robo-Advisors  

Hybrid solutions which appear to be the best suited to merge the power and precision 
of the robots with the personalized recommendation of the traditional advisors. 



 
 
 
 
 
 
 
 
 
 

Source: EC (2018) https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-

distribution-systems_en.pdf 
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https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-distribution-systems_en.pdf
https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-distribution-systems_en.pdf
https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-distribution-systems_en.pdf
https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-distribution-systems_en.pdf


Currency and deposits includes: currency in 

circulation, transferable deposits, inter-bank positions, 

other transferable deposits and other deposits, both in 

national and foreign currencies. 

Debt securities includes: short-term debt securities 

and long-term debt securities, including structured 

products. 

Investment funds includes: money market fund 

shares/units and non-MMF investment fund 

shares/units. 

Life insurance and annuity entitlements includes: 

financial assets representing policy and annuity 

holders’ claim against the technical reserves of 

corporations providing life insurance. This category 

includes life insurance (both unit-linked and non-unit 

linked), as well as voluntary pension subscribed on 

individual initiatives (not linked to employment). 

Pension entitlements includes: pension entitlements 

either from employer(s) or life (or a non-life) insurer, 

claims of pension funds on pension managers and 

entitlements to non-pension benefits. It is our 

understanding that this definition refers to funded 

occupational schemes, excluding entitlements from 

both state-run pension systems and voluntary private 

pensions. As mentioned, voluntary private pensions 

are included in the Life insurance and annuity 

entitlements category. 

Equities includes: listed shares, unlisted shares and 

other equity. 

Financial derivatives includes: financial derivatives 

(e.g. options, forwards and credit derivatives) and 

employee stock options. 

Other includes: loans, non-life insurance technical 

reserves and provisions, and monetary gold and 

special drawing rights (SDRs). 

  





Robo-advisors / Issues 

For the 29 robo-advisors analysed across Europe, the median allocation for the lower 
risk profile was 71% in bonds. This high weighting of bond allocation was typical for 
almost all robo-advisors across Europe, with robo-advisors in Germany and Italy 
recommending as much as 90% and even 100% investment in bonds. Portfolio 
allocations of Robo-advisors in France often list ‘fonds euro’ as significant proportions of 
their recommended portfolios. These are typically highly secure and guaranteed funds, 
composed of around 80% bonds, and around 10% in equity, and are offered as life 
insurance contracts, but the breakdown of which is often not visible. 
  

 
Source: EC (2018) https://ec.europa.eu/info/sites/info/files/180425-retail-investment-products-

distribution-systems_en.pdf 
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More than 90% of robo-advisors in Europe ask about the current financial situation in 
terms of assets, with typical questions for personalization as limited as below: 
 
• What is the value of your total assets, excluding primary residence? [5 options]; 

 
• Financial assets [total figure, with the option to provide more detailed information according to several asset categories]; 

 
• Are you the owner of your residence? Y/N: 
  
• What is the total amount of your real estate? [total figure after deducting remaining loans 

 
• Capital markets are vulnerable to fluctuations. What loss of value makes you nervous? [percentage of loss with additional illustrative example]; 
  
• If you invest 10,000 EUR over 5 years, what potential gain / potential loss are you ready to take? [4 options]. 

 
 

Robo-advisors / Issues 



Techno-moral situation 
• 80% Male in Germany  
• Personal Value Matching Robo-advisors and Social Entrepreneurial Financial 

Advisors (-) 
• Positives: 

 
 
 

• We observe Social Entrepreneurial legal advise for individuals in creative industry 
 



III > Fractional Share / Impact Investing 

• Impact investing historically took place through mechanisms aimed at institutional 
investors.  

• However, there are ways for individuals to participate in providing early stage or 
growth funding to such ventures. 



IV >> Generic vs. Responsible Equity Crowdfunding 

• Generic equity crowdfunding 
• Responsible (social and sustainable) Equity crowdfunding 

Source: The Netherlands Authority for the Financial Markets (AFM), (2014) 

Crowdfunding – Towards a sustainable sector 

https://www.afm.nl/~/profmedia/files/rapporten/2014/crowdfunding-engels.ashx 
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Generic equity-crowdfunding 

In July 2013, Italy became the first country in Europe to implement a complete 
regulation on equity-crowdfunding, which applies only to innovative start-ups and 
establishes, among other rules, a national registry for equity crowdfunding portals and 
disclosure obligations for both issuers and portals. 

 

The first equity crowdfunding campaign launched in Italy was a success, raising a total of 
€157,780 in three months, exceeding its initial target of €147,000. 



Responsible Equity-crowdfunding 

Netherlands 
 
In April 2011, Symbid was founded in the Netherlands by Robin Slakhorst and Korstiaan 
Zandvliet as one of the world's first investment crowdfunding platforms.  
 
In December 2014, the Netherlands Authority for the Financial Markets published 
‘Crowdfunding – Towards a sustainable sector’ by The Netherlands Authority for the 
Financial Markets (AFM) which provides insight into how the crowdfunding market in 
the Netherlands can develop into a sustainable one. 



 
V > (Thematic) equity index funds + OTC 
 (Thematic) equity index funds 

Generic 
ECPI Circular Economy 
... 

OTC Markets  
Needed more 

 
The ETF market in Europe, predominantly domiciled in Ireland, has been strongly growing over the last few years. Although 
dominated by a handful of manufacturers, investors have the choice between a large variety of ETF products. 
  
ETFs in Europe are today on average 25% more expensive than in the US. 
  
Only about 10 to 15% of total ETF assets in Europe are held by retail investors. 
  
A well-educated and self-directed retail investor is able to easily access ETFs through online platforms at a low cost. 
  
In contrast, a financially less sophisticated investor which relies on human-based advice through banks, will today only in rare cases 
be advised to invest in ETFs. In contrast, IFAs in the UK are offering ETFs to their clients. 
  

 
 





Circular Economy 
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Millennials? 

 

Methodology: https://www.ecpigroup.com/wp-

content/uploads/rules/ECPI_Equity_Index_Family_Methodology.pdf 
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Digital Economy and Transformation 

 

89 Industry 4.0 related research streams; the numbers underneath the topics illustrate the assigned articles 



VI > Participatory Direct Budgeting 
Fiscal policy: Gov. Spending, Tax Routes and Transfer Payments 
Flows for New-Mission Oriented Projects, Companies and Communities 

Corporate Tax: Current Mode: From Businesses to Government Tax Administration 
New mode: From a Business to directly new Business(es) as an investment shared with public sector.  
Definition: Share of corporate tax as mandatory investment goes in new ventures, partnerships, and/or startup, seed or growth capital, 
Businesses decides to where to invest as the company and the public sector being partners in these ventures/startup companies; and/or 
businesses directly issue a call to fund scientific projects, both with new job creation targets, yearly, can be listed and monitored by 
governmental agencies, or trusted social third parties.  
 
Income tax: Current Mode: From Individuals to Government Tax Administration  
New mode: From Individuals to Community Bank, From Community Bank to new Individuals (e.g. youth) -> new companies as 
community and public sector partners. 
Definition: Share of income tax as mandatory investment in local community collective account to finance and/or invest into 
entrepreneurs from local community, with community and public sector being partners in newly established enterprises. Enterprises can 
be approved, listed and monitored by governmental agencies or trusted social third parties.  
 
Consumption tax: From Consumers to Government Tax Administration  
New Mode: From consumers to financing, production and distribution of universal basic products and services 
Definition: No name dietary nutritionally customized products (nutrition, living, energy) and public services access, transformable into 
cash and/or brand products and services if the difference is paid at the point of sale. From Transfer payments to Transfer basic products 
and services, convertible to cash. 
… 
 



Source: https://www.euractiv.com/section/circular-economy/news/commission-readies-implementation-of-sustainable-finance/ 
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• Taxonomy regulation did not provide an exhaustive list of ‘green activities’, but 

rather established four conditions they have to meet: 

 

1. The activity must contribute substantially to one of the six environmental 

objectives (climate change mitigation and climate adaptation, sustainable use 

and protection of water and marine resources; transition to a circular 

economy, waste prevention and recycling; pollution prevention and control; 

protection of healthy ecosystems) set out in the regulation;  

2. It must not significantly harm any of the other five environmental objectives;  

3. It must be carried out in compliance with minimum safeguards, mainly in 

terms of fundamental labour rights; and  

4. It must comply with the mentioned technical screening criteria. 



Source: https://www.euractiv.com/section/circular-economy/news/commission-readies-implementation-
of-sustainable-finance/ 
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VII > Lifeworld Deal and Non-Taxonomy: Contradictions 
Activity Green Deal and Taxonomy Green Deal and Taxonomy 

 

Open the Radio Electricity Climate change mitigation and 

Climate change adaptation 

 

Take a shower Water policy 

Water, waste and sewerage remediation, 

Buildings 

sustainable and protection of water 

and marine resources; 

Prepare breakfast Food packaging, Plastics strategy 

Manufacturing 

transition to a circular economy 

Boil tea or coffee Energy, Future of gas, fracking 

Electricity, gas, steam and air conditioning 

supply 

Climate change mitigation and 

Climate change adaptation 

Login into e.g, computer – 

Call a colleague/friend/family 

Industrial decarbonisation, Sustainable 

Manufacturing, Green ICT 

 

Information and Communication 

Technologies, Manufacturing 

Climate change mitigation and 

Climate change adaptation 

Commute 

Go out for a walk after lunch- 

Air Quality 

Transport, Agriculture and forestry 

pollution prevention and control;, 

protection restoration of 

biodiversity and ecosystems. 

And throw away separated garbage - Circular economy 

waste 

transition to a circular economy 

Table - WAKE UP 

 



Niches and an Eco-system of New Finance 

 



A. Camus 

• DIY ethic is the ethic of self-sufficiency through completing tasks without the 

aid of a paid expert. 

• The "do it yourself" (DIY) ethic promotes the idea that anyone is capable of 

performing a variety of tasks rather than relying on paid specialists. 

• Such as managing financial and digital matters if in a knowledge society. 

• According to the DIY aesthetic, one can express oneself and produce moving 

and serious works with limited means and also work collectively. 

• The Homebrew Computer Club, personal computing, and sharing,  

• Highly probably personal and community-based financing and sharing is the 

next - if the youth and robots are not captured by traditional thinking and 

practice. 

 



The NI youth and the AI robots: e.g. Colu and Newlife.ai & more! 

https://web.colu.com/
https://newlife.ai/


HEALTH / MANTE LAAR /  
Digital Social Economy ? 

• Mante Laar matches medical students with elderly people 
in need of care in their own home.  

• This service is available in Netherlands (Leiden) and is 
provided by Mante Laar.  

• It is organised through a multi-sided platform providing in a 
'booking form' filled in by the elderly, a relative, the general 
practitioner or a neighbour, stating the type of care needed 
and the frequency.  

• The care offered concerns household and personal care, 
care for dementia and can be either short term (i.e. to relieve 
temporarily the career for a holiday or a simple day-off) or can 
be longer term, including night shift or around the clock care.  

• The services are provided for a price which is either 
subsidised, through insurance, or paid by the person in 
need.  

• The students providing the care are trained for their social 
care duties and are not allowed to provide medical care or 
nursing tasks. 
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ShareNL platformization and automation 
 
“Welcome to a new world. A world where everyday, there is more technology in our lives, and more life in our technologies. A continuous 
interflow of humanity and technology is reshaping our society. Finding an equilibrium between ‘man and machine’ is of the essence. We 
invite you to join us today, in order to develop the opportunities and take on the challenges of tomorrow together.” 
• Our journey began during the emergence of the sharing economy. Over the years we developed a deep understanding of how online 

platforms are reshaping the way people connect and how this affects industries and societies. We evolved into an agency with a 
unique global perspective and network. An ecosystem consisting of the world’s largest online platforms, world leading companies, 
and some of the most advanced city-, state- and intergovernmental organizations. We have developed a strong track record on 
strategically consulting the leadership of governments and businesses. 

•  Today we are firmly rooted in the sharing & platform economy, but as our ecosystem evolves we comprehend that digital 
platforms are only forming the foundations of where we are heading. New technologies like artificial intelligence, blockchain and 
internet of things will build and grow on these platforms and bring us new levels of platformization and automation. Together with 
our ecosystem we embody this change, always with an eye for the 'people perspective.' 

• Collaborating with us means you get access to insights, inspiration, intelligence and interaction. We are here to help you see, feel, 
think and create the change. From an inspiring keynote presentation to a highly effective one-on-one. From a creative concept to 
adapting your strategy. And from organizing an unforgettable experience or event to participating in a pilot project. We encourage you 
to explore what we have to offer you. Come on board, join our ecosystem and start ‘re:shaping the way we live, work & play.’ “ 

 
Source: ShareNL 
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So, whose responsibility is it anyway? 

• States (Leg./Exe./Jur.) undermine themselves via neoliberalism any case (e.g. small and 
smart government)  

• Private sector undermine themselves via process, and organizational overhead. 
 

• For a social individual, what kind of knowledge society consist of people who cannot 
handle their own financial and digital decisions themselves? 

• Empowering citizens to have personal and community-based financial and digital 
sovereignty. 

• Financial regulation and digital regulation to empower people and to empower 
available products, processes, platforms and organizations in social entrepreneurship 
domain, including finance. 

• The focus is social sector sustainable finance entrepreneurs and enterprises other than 
institutional via either public, private or public-private partnerships.                                                                                                     



And then? Details in a new publication and dissemination: 
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