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Referendum wake -up call

The Labour Party's belated U -
turn in support of a referen-
dum on EU membership -
which could be held as early as May
2016 - will not win it support from
working class voters as the party dog-
gedly supports EU membership.

report by Brian Denny

Labour went into the election with a
suicidal position of opposing a referen-

dum and saw its core vote collapse,

mainly to UKIP, yet it still refuses to
listen to working people and blindly
supports every anti-democratic devel-
opment within the EU regardless of
how damaging it is to workers and the
economy.

Analysis by Labour MP John Healey

has revealed that UKIP's share of the that those EU members in severe eco-
vote was higher in Labour-held seats nomic difficulties can begin to manage
than in Tory ones yet the party's obses- and rebuild their own economies again

sion with empire loyalism has contin-
ued unabated.
Labour MP Kelvin Hopkins has just

launched a pamphlet The European Un-Podemos in Spain have grown quickly

are now unemployed in Greece and
Spain, with youth unemployment at

double that. Living standards have
been cut as economies have contracted
under the lash of austerity and thou-

sands have been forced to move abroad
to look for work.

Unemployment in Spain has been the
equivalent of over seven million with-
out jobs in Britain.

Three-hundred thousand Irish work-
ing people have left their homes to look
for work overseas since the 2008 bank-
ing crisis, the equivalent of over four
million in Britain.

Membership of the euro has acted as
an economic vice on these economies,
fixing them at unsustainable currency
parities above all with Germany.

Only when the euro is dismantled so

*
.....

will the sufferings of their peoples be
reversed.
Despite the fact Syriza in Greece and |8

ion: A view from the leftas part of the to fill the political vacuums on the left,

campaign to expose the true neacliberal
and anti-democratic nature of the EU.

"The reactionary Thatcherite revolu-
tion inflicted on Britain has pushed the
neoliberal agenda far beyond that of
Continental Europe, but the direction
and objectives are the same.

"However, on the Continent, it is fear
of the likely political reaction by mil-
lions of workers which has held back
the neoliberal thrust,” he said.

dvngj hmf

these parties are still wedded to the
idea of staying in the Euro zone and the
EU itself.

History
However these developments could Exclusive
be viewed as stirrings towards a more Roots of
realistic analysis of the nature of the EU the EU and
particularly as its internal crisis deep- domination
ens. by
Yet many on the left still refuse to un- Germany
derstand the simple fact that the EU p8

empire was built to increase the power
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John Atkinson Hobson 1902

John Boyd and Brian Denny

£2.50 each plus 50p
postage

OR 5 copies for £11
post free

The National Question

=P capitalism and progressively dis-
mantle the socialist and social democ-
ratic gains established following the de-
feat of fascism.

This refusal of left forces to face up to
these economic and political realities
will make them increasingly irrelevant

and marginalised.

It is time for democratic governments
across the EU to reclaim power from EU
institutions and begin again to represent
the real interests of their peoples and
move in a socialist direction.

See editorial opposite and discussion on p6

Action on tax evasion harder in EU

Listen to the EU Commission or the EU
Parl i ament and

the form of dividends on its shares in the
y 0 u ddaughten eompany toncermuwilarémain s i d e

that they have been working hard to tackldight. However, the assumption being that

tax evasion by transnational corporations.tax has already been paid by the subsidiary.

Yet the real negotiations are taking place ifihis may be

true, but this example shows

Paris, at the Organisation for Economic-Cahat even if this were the case it may have
operation and Development, which brings been at far too low a level.

together developed countries. One of the

papers published recently:
by the OECD reveals the
fact that the rules of the
European Un
market are in reality an
obstacle to effective ac-
tion.

Nothing more has beers
heard about this, but it

the OECD is looking at, but
itbés difficul

"\ cise rules. You can easily

bypass this problem by stat-
ing that if a great deal of in-
come is coming directly to
the subsidiary, extra taxes
will be charged to the parent
company until all income is

The accumulation of income is something

t

Nationalism and Socialism

should and must be high ™ accumulated and the Dutch

on the EU Parl i ame nratépsaid dnihse tbtal sum. Bptthe BU Courti e
Because this autumn decisions need to beof Justice has moved to prevent this from
taken in Paris, the OECD is producing  being imposed on subsidiaries within the
document after document dealing with pos=U, ruling that such a policy would jeopard-
sible measures to counter tax evasion, onése freedom of establishment, which is an

of which concerns taxation on subsidiariesaspect of the internal market. Only if it can
Say, that a transnational corporation is es-be shown that a subsidiary has been set up
tablished in the Netherlands with a subsidipurely and simply for the purpose of avoid-

ary in Ireland. In the Netherlands, companing taxes, and that it has developed no eco-
taxes amount to between 20 and 25 per cemtmic activities of its own, is any action
whereas the rate in Ireland is only 12%2 pepermitted. This is also a problem for the
cent. I|tbés advant agComsenstive Govetniment ando/et anothea t i
guestion to put down as much of its profit asason to leave the EU and for Britain to
possible to the Irish subsidiary, so that  control the movement of capital.

hardly any tax need be paid in the Nether-(Based on a report in the newsletter of the
lands. Income received by the parentfiirmmPeopl eds Movement of
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Editorial May-June 2015

What must be done by

dvng] hmt

dl adgr ne
M cabinet have probably

placed bets on how many
shldr sgdx b m r
in a speech. The phrase was even in
sgd Ptddmgr roddhb
course written and approved by Her
L idrsxQr Fnudgml

sgd

The electorate is overwhelmingly
made up of the working class. Un-
fortunately many people were per-
rt cdc sn unsd en
want and are not in their interest.

The list is long but can be used as
part of a wide ranging referendum
campaign.

Austerity policies stem from Brus-
sels and in particular the 1992 Maas-
tricht Treaty which put in place the
rules for the European Single Mar-
ket drafted in 1986 in the Single
European Act. The Maastricht
Treaty laid the basic rules for the
euro currency which were slavishly
followed by the Government here,
"ksgntfg Aghs  hm
the single currency.

The criteria for the single currency
included severe limits on govern-
ment borrowing and expenditure on
the public sector. From this came
privatisation and knock down prices
for nationalised industries. Included
was PFI (Private Finance Initiative)
which has ham strung the NHS and
PPP (PublicPrivate Partnership)
schemes to make profit for the pri-
vateers. PFl schemes, especially
those for hospitals, are more expen-
sive to cancel than to complete.

Common policies and EU legislation
have been carried out without any
protest or objection by successive
Westminster governments. In fact
the diktats from Brussels have sim-

" keerddiscuspéd ynMPs. tn

ply beda passedibrdughd
Parliament by secondary
legislation and have not

other words rubber
gtampegl ko ibecome part of
legislation in Britain. This
dnohesmines all forms of
democracy.

The Government now
wants to attack trade un-

odnok

mpn righgshneidding tlee gightdo ¢ n mpesithouses, yauchts and one or two

stike Dhe xnt b mgs
xntoqd rk ud

of Justice has already passed legisla-
tion to inhibit collective bargaining
and other hard won trade union
rights.

A huge distraction is the myth of
vg s hr b’ kkdc
gives nothing whatsoever for the
benefit of trade unionists. Social
Europe is nothing more than a con
trick and has to be exposed as such.
On top of all the above we have
EBE@MQS MCbBRCRKkadh
secrecy by the Brussels Commission
and the US Government to the bene-
fit. The implications of these treaties
are profound. Jobs will be lost and
sg mrm shnm k bn
sgd v udrqQ- Hs h
NHS will be smashed to smither-
eens as the privateers move in more
deeply than now.

q
r

Austerity policies are common
across the EU hiding behind the
dmddc sn fds gqghec
we all must allegedly contribute.
Everybody really knows the rich at
the top have made a huge advance
in their accumulated wealth and
possessions. What they patently

cnm@s c¢cn hr hmudr
ries and manufacturing. Instead
sgdx otgbg rd dkt

r os mohejveaty pesh chrs. The public
S pudse sk ltpndeddovento tBerban@ss

to save them and we have not have
the money back!

Meanwhile there are food banks and
soup kitchens. Millions are unem-
ployed, especially cruel for the
young who see no prospects for a

d R debentlifle. Tdsayghe Easiforv g h b g

many it is an unnecessary, shameful

and disgusting situation. What is

required includes the right to have a

job, a place to live in without paying

out most of your income, to have the
furidamdemted rigint ® play shdircpart h m

in a family of their own and many

other aspects of normal life.

All the above has generated a grow-

ing resistance on many issues and

factogs ofdife. Wim are notralorie ind g t k c
Brijath bstHenm Is a grawingngoves s g ¢
ment both sceptical and opposed

across the EU. This is especially so

in Southern Europe.

Those in Britain who oppose any

item or issue in the above list must

bead tiweig efforts ahdhenergy towb- v g h &
tain a vote to withdraw Britain from

the reactionary and totally undemo-

cratic EU. The EU is in place and, in
particular, functions for the sake of

the transnational corporations. It is

8me torget thenpitchforlssgutand e ~ b s r
rebut the Tory claim of being on the
whgeaogneodgshgdmesnej hn
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arious claims that three mil-
lion jobs depend on EU
membership are wide of the

mark and not true. If Britain were
to leave the EU trade would con-
tinue and jobs do not depend on
EU membership but on trade.

According to Treasury estimates
the European Movement website
claims that 14% of those in work in
Britain are linked to being in the EU.
That is over four million or 30% lar-
ger than the usual figure of three
million repeated time and again to
try and get this accepted as the
truth.

The CBI chief stated at a dinner for

1,000 business men and women:

"Most businesses and governments
want to see a reform that allows us
to grow. Reforms can be made that
we believe can improve our com-
petitiveness without the need for
treaty change.”

But, this is code for more deregula-
tion, more neo-liberalisation, more
privatisation, more austerity and
dbnl ods hshnmg sn
conditions down. This must be re-
sisted by the labour and trade union
movement.

In complete contrast, the chairman
of construction equipment maker
JCB, Lord Bamford, said that the UK
had nothing to fear from the UK's
exit from the European Union: "We
are the fifth or sixth largest economy
in the world. We could exist on our
own - peacefully and sensi-
bly," (Lord Bamford, BBC Midlands
Today, 20.5.15)

The history of where the figure of
three million came from is long and
convoluted but begins back in 2000
based on a survey commissioned by
Agqhs’
author, Mr Martin Weale, director of

hkkhnm
hm adh

But, what is this myth of a
figure based on?

] EU R\eferendum

and Social Research, said preeuro insist on undercutting existing terms

supporters had misused his report
sn | "jd ©ok  hm

the impact of British withdrawal. Mr
Weale blamed BIE for leaked news-
paper accounts of his research which
suggested that 8 million jobs were at
risk if Britain pulled out of the EU.

The survey, commissioned by BIE,

were directly related to trade with
the EU and another half million
were indirectly linked. However, it
"ccdc sg° s hs

'mc

bnmchshnmr - €
r gavérnmént anll ‘erhployers ofaem-t s

ploiting free movement of workers
in the European Union to undercut
wages.(Morning Star 18.5.15)

An increase in the number of jobs
arising out of the Transatlantic
Trade and Investment Partnership
actually suggested 2.7 million jobs (TTIP) between the US and EU is a
forecast without any foundation.

The US Tufts University Re-

searcher
v = & @bt mokehh ndfk x€n  smgt’
many of these jobs would be lost dw™ bdga ™ sd+
permanently even if Britain left the nomic problems d

Mr Capaldo said:
mn s

increasing un-

EU. (CIB leaflet Busting the 3 million employment, worsening inequality,

jobs li§

gdct bhmf

However, jobs are clearly being power, undermining the dynamism

lost now in Britain precisely because of intra-EU trade,

of EU membership.

European

and exposing
countries to asset bubbles

An example arises from a GMB led and financial contagion from the
protest about a 30 year contract for a United States...At this fragile time in

Merseyside recycling plant on Tees- Dt gnodQr

side worth £1.2 billion. However,
GMB National Officer Phil White-
hurst says the employer

cal construction workers and saves

knnjr

khjd ° |

Guy Taylor, trade justice cam-

dudm

Sita paigner at the World Development
Semdpdonp @ refusing @ employnoe Lnudl dms r °

hco

nm hsr nvm

£4 million in wages. At the same posed to bolster growth in the EU
time unemployed local workers are but in fact it will result in fewer jobs

costing the tax payer £3 million.
Lq Vghsdgtqgrs

and

lower
r s showsahatsame svi) act@aRyhbene-

wages...The research

not playing fair by the Teesside fit d profits for a small number of
workforce. Sita has discriminated corporations grow at the expense of
against them by giving them no ordinary workers. This is truly a
chance to get up to three-quarters of deal for the 1 per cent, and we have

the 400 jobs on the site at the con-

struction phase of the job.

9Sgd ogni dbs hr
dominately using migrant workers
paid £5 per hour below the agreed

workers.

s n
8.5.15).

rsno
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hr

ladl’hmv g h&tdh knsmd o ¢ & k k h
are unemployed and nearly two mil-
from Eastern Europe who are being lion adults are out of work.

The answer is to have an economy
rates for engineering construction based on manufacturing in an inde-

pendent

self governing Britain

pean labour working in this country  without interfering in other nation -
the National Institute of Economic but unscrupulous employers who states.
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Ups and downs of
opposition to TTIP
in US

In a massive piece of political cynicism,
the United States Senaté members of
both Republican and Democratic Par-
tiesd voted on 14 May to open a debate
on a bill that would allow President
A g bj Na |-5q 'shnj €E0e
thority he needs from Congress to wrap
up trade negotiations with the EU, Ja- days of the President submitting it. No
pan, and nine other countries. The deal amendments from the floor were al-
came days after members of the Democ- lowed, and debate was limited. As a
ratic Party in the Senate had blocked the candidate, Barack Obama said he would
ahkkaqr ognfqgdrr - H seplacekthisrantisdemectatic grocess. But
corporate trade advisers to have access now he has got Congress to grant him
to the text of secret trade agreements this extraordinary authority d in part to
"mc sn rds sgd bnt nme qgx Quercome growihg puble naod -
OE - bj € hr " m d weengredsiahal opgasitiod tothig dontro-
created by President Richard Nixon to versial TTIP deal. Congress has now
get around public debate and congres- given away its right to amend interna-
sional control. Under the Constitution of tional trade deals for the next five years
the United States, Congress is supposed™ mc g " r khl hsdc sg
to write the laws and set trade policy. ence to a yesor-no vote. This is a seri-
Eng svn gt mcqgdc x d ogsrsetlmak th th&sb ig thé JSA and tmec
a k> mbdr € adsvddm E&lwho akedfpbsedito TSIP.qd ~ m
the executive helped ensure that no However on the Trans Pacific Partner-
branch of the government had too much ship (TPP) between the US and twenty
power. But, beginning with Nixon, other countries there is some resistance
presidents have tried to seize those con- and objection by Senators about the se-
gressional powers, using the fasttrack crecy.
mechanism. The procedure has been Senator Jeff Sessions (FAL) is one of
used sixteen times, often to enact the the few members of Congress who has
I nrs bnmsgnudgr h™ k takanethe @me fo cjung throufhg tthed
ments, such as the North American Free hoops and read the TransPacific Part-
Trade Agreement (between the United nership (TPP). But, he has gone a step
States, Canada and Mexico) and the es-farther than other members - he told
tablishment of the World Trade Organi- members of Congress what he read. He
sation. told the truth about what the TPP says
The procedure allows the executive and why Congress should oppose itin a
aq mbg sn bnmsqgnk fivepagefletted to hixcolleagues.s h mf
schedule. Unlike normal legislation, It is time an MEP in Brussels carried
both the House of Representatives and out a similar exercise on TTIP. That
the Senate are required to vote on a fast would do all of us a service, especially
tracked trade agreement within ninety in the referendum campaign in Britain.

food which has some benefits, as long as
xnt cnm@s d°s snn
products such as cosmetics. Now, a Ca-
nadian transnational corporation wants
exclusive access to the seaweed. There is
local resistance to this. No doubt the cor-
porations will use CETA (Comprehensive
Economic Trade Agreement between
Canada and the EU) and ISDS secret tri-
bunals to get hold of all the seaweed for
themselves and their profits.

Transnationals want

control of seaweed

On the BBC Food Programme of 24 May
was an item about seaweed on the shores
of Ireland. Local people have been har-
vesting seaweed for fertiliser and food for
hundreds of years. The local people say
the seaweed belongs to Ireland and not
anybody in particular. Seaweed is used in

May-June 2015 The Democrat
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Watch your
Language
Efficiency

and privatisation

When the postal services
were privatised it was fore-
cast that the competition
would increase efficiency
and lower prices. It is obvi-
ous that TNT turned into
Whstl has failed. Two post-
men going the same rounds
at similar times is highly inef-
(ficieot. Who pays? The cus-
tomer of course and the low
paid on the minimum wage
who worked for TNT/Whstl
who are now redundent.

There are rumblings within
the CWU that they may join
the No! To EU camp.

d Whatlihey sayaq d

Steve Hilton, former chief
strategist to David Cameron
Ctaken from his book talking
about democracy being
bought---o @l d q hb"
mocracy. The EU is no bet-
ter---spend time in Brussels
and you will find in the Euro-
pean Parliament and Com-
mission a vast, stinking cess-
pit of corporate corruption
gussied up in the garb of ide-
“"khrshb hmsd
(More Human: Designing a
world where people com first)

It is estimated that there
are 30,000 lobbyists in Brus-
sels.
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The 2015 General Election

A different perspective for discussion by John Boyd

The outcome of the General
Election was a shock and de-
pressing as opinion polls had
indicated a hung parliament. The
exception was that the SNP was fore-
cast to win a large number of Labour
seats in Scotland. These would have
to be made up by Labour with gains
in England and Wales. It was clear
the Liberal Democrats were going to
lose seats as they had broken mani-
festo promises and joined in a coali-
tion with the Conservatives which
imposed austerity policies.

On reflection with hindsight and
disregarding the opinion polls it
should not have been a surprise.

EU Membership

The issue of EU membership was a
factor in the election reflected in the
large vote of 4 million for the United
Kingdom Independence Party. UKIP
addressed the majority of voters who
want Britain to leave the EU and are
concerned about immigration which
is actually the free movement of la-
bour within the European Single
Market.

The Conservative Party have for
some time promised an IN/OUT ref-
erendum in 2017 and repeatedly
made this point both to appease part
of the anti-EU section of the Tory
party and to fend off UKIP.

TTIP

The Transatlantic Trade and Invest-
ment Partnership (TTIP) between the
EU and US featured only at the start
of the election campaign where Cam-
eron and Milliband disagree over
whether or not the NHS would be
included or exclude in TTIP.

TTIP is an Achilles Heel for the
Yes! EU camp as TTIP will expose
what the EU is really about on behalf
of cryto-capitalism. TTIP and other
Qeqdd sq cd
for the transnational corporations to
rule with secret courts and to over-
ride national governments and par-

liaments. That is why it should have
been fully discussed in the election
campaign.

Labour Party

The Labour Party was defeated be-
cause they failed to counter the accu-
sation that they were fully responsi-
ble for the financial and banking cri-
sis in 2008. The Labour vote overall
went up by one million but seats
were lost in the North of England
and down the East Coast. The LP
tried to occupy the centre ground
instead of adopting left policies for
the benefit of the working class. They
also stated they would continue with
the austerity policies which are hated
and opposed by many. The LP op-
posed a referendum in 2017 and do
not want Britain to leave the EU. This
has now changed to one of support-
ing a referendum but remains besot-
ted with the EU. The Party opposed
independence for Scotland in the re-
cent referendum and then stated they
would not form a coalition with the
SNP. This is a total rejection of the
national question and right of na-
tions and nation-states to self deter-
mination.

SNP

The SNP have addressed the national
question and this has taken hold

NATO and EU membership is a com-
plete contradiction to independence.
The longer term quest for Scottish
independence does open up a debate
and discussion amongst the elector-
ate about the future in regard to EU
and NATO membership. This is part
of the democratic struggle for the
people of Scotland.

Despite the SNP policy on the EU
and NATO the right to self determi-
nation of Scotland must be sup-
ported as it should open the way for
the peoples of Scotland to win a posi-
tion where they leave both the EU
and NATO.

I[rony

Ironically because the Tories are now
in government there will be a refer-
endum on the EU. However, the To-
ries were elected by only one third of
the electorate. In the immediate pe-
riod Cameron is at work on a public
and media exercise to give the im-
pression of reforming the EU to ob-
s hm dadssdq cd°
run up to the expected referendum.
This poll is to be within two years
but could be as early as May 2016 to
coincide with local elections.
O gs ne sgd
will be to write a suitable question
for the referendum and gain a Yes!
result to stay in the EU. The Conser-

across England and Wales. The ques- vative Party is split over EU mem-

tion of a federation rather than a un-
ion is being discussed. The right of
Scottish MPs to vote on English mat-
ters and of English and Welsh MPs
voting on Scottish matters is firmly
on the agenda. Without doubt SNP
MPs will press at every opportunity
the objective of independence for
Scotland and more powers to be
transferred from Westminster to Ed-
inburgh. The SNP opposes the aus-
terity policies but is in favour of be-

" f gddingl ans ELQ Membed State &nd ofmM® " g s x Qr

NATO after independence and

wants to be rid of the NATO nuclear

bership. The SNP, Labour Party and
Liberal Democrats with other MPs

are for remaining members of the EU
and against a referendum. So, even if
Tory MPs rebel, their numbers will

be swamped by the official opposi-

tion in the House of Commons.

What next for Labour?

There is now much discussion in the
labour and trade union movement

over the debacle of the Labour
Kknrrdr hm
gains and unexpected losses in Eng-
land. One aspect of this is the call by

submarine base at Faslane. Retaining leading Labour Party people and
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tives say they are
opposed to the EU
they want to retain
membership of the
European  Single
Market with the
four freedoms for
capital, goods, ser-
vices and labour.
Some want to be
members of the
European Eco-
nomic Area (EEA)
and European Free

Trade Area
(EFTA). However,
staying in either

the Single Market
or the EEA or both
is not actually leav-
ing the EU where
the four free move-
ments remain.

others for an English Labour Party
which reflects an understanding of the
national question. There is also a call for
sgd dkdbsng k
onrsqQ sn ad
representation system.

bg"

More austerity unless stopped

The Conservative Government has an-
nounced further and larger austerity cuts

which have generated some widespread
opposition and growing resistance. The
major weakness of the widespread resis-
tance to austerity is a failure to recognise

that these policies emanate from Brussels 0 8 5/ Q r

and EU membership.
Building the No! campaign

There are moves amongst trade unions
towards the No! camp with a possible
change of heart led by the GMB trade
union and in at least one other large
trade union to change from support for

EU membership to opposion. Although

not a large trade union, the RMT has al-
ways opposed EU membership and con-
sistently raised the question at TUC Con-
gress.

Meetings are planned in the near fu-
ture to bring together forces for a cam-
paign during the referendum and to take
a lead in the trade union movement.
CAEF will play its part in this.

Although UKIP and some Conserva-

US position

The US have always supported Euro-
pean integration (more or less openly),

r x r s @éd a pairdgo thd NATQ miditary alliance.
mf d This & particularly tyen aase dosldy nvith®

TTIP which means Washington has one
more reason to oppose Britain leaving
the EU.

Today President Obama has stated
publicly that the UK must remain a
member of the EU. The US would apply
a great deal of pressure probably both
political and economic to keep the UK in
the EU which includes TTIP. In the
sgd TR odqgrt
ernment to agree to the UK joining the
EU, or EEC as it was then.

What must be done?

There is a deal to carry out and prob-
lems to solve from today onwards to
win the referendum especially within
the labour and trade union movement.
This requires bags of agitation, educa-
tion and organisation at grass roots
level.

[Based on an interview with Ruptures a

successor toBastille Republique -Nations
a progressive journal in France]

Succinct contributions to this discussion
and the referendum campaign are wel-
come with a limit of 500 words.

Greece
e

Bailout by Brics
Greece has been invited by
Russia to become the sixth
member of the BRICS New
Development Bank (NDB).
The $100 billion NDB is ex-
pected to compete with West-
ern dominance and become
one of the key lending institu-
tions.

BRICS is the acronym for
Brazil, Russia, India, China
and South Africa.

The invitation to Greece to
join BRICS was made by
Russian Deputy Finance Min-
ister Sergey Storchak on
Monday during a phone con-
versation with Greek Prime
Minister Alexis Tsipras, ac-
cording to a statement on

Fqgqddbdaor Rx gh
site. Tsipras thanked Stor-
bg j+ vgnor bt

sentative of the BRICS Bank
for the invitation, and said
Greece was interested in the
sfierd
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thanked Storchak and said
he was pleasantly surprised
by the invitation for Greece to
be the sixth member of the
BRICS Development Bank.
Tsipras said Greece is inter-
ested in the offer, and prom-
ised to thoroughly examine it.
He will have a chance to dis-
cuss the invitation with the
"otbed BRIGSglehderE gluling
the 2015 International Eco-
nomic Forum in St. Peters-
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During the 6th BRICS sum-
mit in Fortaleza in June 2014
the members agreed to forge
ahead with the $100 billion
NDB, as well as a reserve
currency pool worth over an-
other $100 billion. In March
this year, Russian President
Vladimir Putin ratified the
NDB.

The new bank is expected
to challenge the two major
Western-led institutions, the
World Bank and the Interna-
tional Monetary Fund. It will
finance infrastructure projects
in the BRICS countries and
across developing countries.
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(Global News 13.5.15)
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