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• majority provisions in Collective Action Clauses

• significance of the right to vote

• justification for disenfranchisement

· conflict of interest as opposed to mere motivations
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criteria (I)

• ownership or control 
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Recommendations 
of the G10 working 
group on 
Contractual 
Clauses in 2002:



criteria (II)

• ownership or control 
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Terms of Greek 
bonds:



criteria (III)

• Autonomy of decision

• disenfranchised if

· subject to the issuer´s instructions

· unable to pursue own interests

• enfranchised if

· interests differ from the issuer´s
· able to pursue interests independently from issuer
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application of the rules (I)

• enfranchisement of the Eurozone national central ba nks

· “control“ by the national governments

· autonomy of decision in Eurozone tasks
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Art. 130 TFEU:



application of the rules (II)

• autonomy of decision in national tasks
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ECB Convergence 
Report of May 2010:



transparency requirements 

• list of disenfranchised bondholders

• list of controlled bondholders with autonomy of dec ision
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lack of any disenfranchisement provisions

• manipulation of the voting

• principle of good faith and fair dealing
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plans for Eurozone model Collective Action Clauses
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