
 
To: G20 Finance Ministers on the occasion of their meeting on 9/10 July 2021 

 
Urging the immediate introduction of Financial Transactions Taxes to improve economic stability 

and support public investment, particularly in developing countries, to pay for healthcare,  
jobs and the costs of climate impacts 

 
We, the undersigned, economists and finance experts, in light of the severe, unprecedented 
repercussions of the COVID-19 pandemic, are writing to you to make the case for the immediate 
introduction of Financial Transactions Taxes (FTTs), both as a means to make economies more 
resilient and to generate urgently needed public investment, both overseas and domestically, to 
save lives by strengthening health systems and to help pay the costs of the devastating impacts to 
populations due to the heating of our climate. 
 
FTTs encourage longer-term investments in the real economy, providing a more solid foundation for 
economic renewal. This is particularly important as countries rebuild following the pandemic. FTTs 
dis-incentivise excessive speculative activity, particularly high-frequency trading, which have led to 
flash crashes in the past. As well, they give tax authorities greater oversight over financial activities, 
helping them to collect tax receipts and battle corruption.  
 
Although richer countries have experienced great hardship at the hands of the COVID-19 crisis, 
poorer countries, many of whom were in serious debt distress before the health crisis struck, are 
now in a perilous economic situation often forced to make life and death choices between servicing 
their debt and the provision of healthcare for their citizens.  
 
It is in response to this situation of acute need that we strongly urge you to look to the world’s 
wealthiest sector and raise extra revenue through comprehensive levies on, to-date, seriously 
under-taxed financial transactions in shares, bonds, derivatives and foreign exchange. Limited FTTs 
already exist in 9 of the G-20 countries (Argentina, Brazil, China, France, India, Italy, South Africa, UK 
and US), predominantly levied at very low rates on equity trading. We propose that countries 
without FTTs introduce them immediately and those with FTTs both increase tax rates and extend 
the scope of the tax base to other assets. In so doing, additional revenue of the order of $100 billion 
could be generated on an annual basis, at least 50% of which should be devoted to developing 
countries to support health, education and to strengthen preparedness for future pandemics, with 
the other 50% spent to assist those most in need at home, particularly in the protection and 
provision of employment. With regard to solidarity funding to poorest countries, we urge that 
revenue from FTTs is over and above Official Development Assistance and ring-fenced to pay for 
public goods, not returned in the form of debt repayments. 
 
Introducing FTTs in this manner complements and builds upon recent agreements to implement a 
minimum corporate tax rate. Both measures are long overdue and timely, as well as popular. The 
finance sector has continued to fare strongly and even to thrive despite the pandemic and can afford 
this extra tax burden. FTTs can be designed to fall on intermediaries rather than pension funds and 
small investors to ensure constituencies, such as older age groups, are not disadvantaged. 
Importantly, good tax design prevents tax avoidance by making the location of trading irrelevant to 
the capture of the tax receipt. As the precedents from current FTTs demonstrate, tax collection is 
quick and simple due to the automation of financial markets. 
 
The existence of FTTs in numerous countries around the world is testament to their feasibility and 
desirability. What is required at this juncture is your political will to implement FTTs 
comprehensively without delay to create greater economic stability and generate income at scale 



for the benefit of millions in both developed and, particularly, developing countries. Surely this is the 
time for the world’s richest market to make a far greater contribution to those most in need both 
domestically and across the globe.  
 
Yours sincerely,  
 

Maria Floro American University U.S. 

John Willoughby American University U.S. 

Joseph Ricciardi Babson College U.S. 

David F. Weiman Barnard College, Columbia University U.S. 

Ron Baiman Benedictine University/Chicago Political 
Economy Group 

U.S. 

Nina Banks Bucknell University U.S. 

Matías Vernengo Bucknell University U.S. 

Laurence Shute Cal State Polytechnic, Pomona U.S. 

Eileen Appelbaum Center for Economic and Policy Research U.S. 

Dean Baker Center for Economic and Policy Research U.S. 

William Barclay Chicago Political Economy Group U.S. 

Bruce E. Parry, Ph.D. Chicago Political Economy Group U.S. 

Howard Chernick City University of NY U.S. 

Thomas Michl Colgate University U.S. 

Lourdes Beneria Cornell University U.S. 

Lawrence Mishel Economic Policy Institute U.S. 

John Schmitt Economic Policy Institute U.S. 

Mark H. Maier Glendale College U.S. 

Chris Georges Hamilton College U.S. 

Robert Guttmann Hofstra University U.S. 

Martin Melkonian Hofstra University U.S. 

June Zaccone Hofstra University (Emerita) U.S. 

Cordelia W Reimers Hunter College-CUNY U.S. 

Sanford Schram Hunter College and the Graduate Center, CUNY U.S. 

Lara Merling International Trade Union Confederation U.S. 

James G. Devine Loyola Marymount University U.S. 

Dan Luria Michigan Mfg Tech Ctr (retired) U.S. 

Peter Hans Matthews Middlebury College U.S. 

Steven Pressman Monmouth University U.S. 

Lonnie Golden Penn State University U.S. 

John Luke Gallup Portland State University U.S. 

John Hall Portland State University U.S. 

Mary C. King Portland State University U.S. 

Leopoldo Rodriguez Portland State University U.S. 

Jonathan Walker Portland State University U.S. 

Samuel Rosenberg Roosevelt University U.S. 

Douglas Kruse Rutgers University U.S. 

Paula B. Voos Rutgers University U.S. 



Kimberly Christensen Sarah Lawrence College (Economics)  U.S. 

Basilio G. Monteiro St. John's University U.S. 

Ted P. Schmidt SUNY Buffalo State U.S. 

A. Dale Tussing Syracuse University U.S. 

Michele I. Naples The College of New Jersey U.S. 

Malcolm Robinson Thomas More University U.S. 

Leo Hindery, Jr. Trine Acquisition Corp U.S. 

Chris Tilly University of California Los Angeles U.S. 

Clair Brown University of California, Berkeley  U.S. 

Michael Reich University of California, Berkeley U.S. 

Tracy Mott University of Denver U.S. 

Yavuz Yasar University of Denver U.S. 

Joseph Persky University of Illinois Chicago U.S. 

James K. Boyce University of Massachusetts Amherst U.S. 

Douglas Cliggott University of Massachusetts at Amherst U.S. 

Gerald Friedman University of Massachusetts at Amherst U.S. 

Carol E. Heim University of Massachusetts Amherst U.S. 

Lenore Palladino University of Massachusetts Amherst U.S. 

Robert Pollin University of Massachusetts Amherst U.S. 

Randy Albelda University of Massachusetts Boston  U.S. 

Arthur MacEwan University of Massachusetts Boston U.S. 

Julie A. Nelson University of Massachusetts Boston U.S. 

Charles Levenstein, Ph.D.   University of Massachusetts Lowell (Professor 
Emeritus) 

U.S. 

Margaret Levenstein University of Michigan U.S. 

Thomas E Weisskopf University of Michigan, Ann Arbor U.S. 

Cyrus Bina University of Minnesota (Morris Campus) U.S. 

Amitava Krishna Dutt University of Notre Dame U.S. 

Nathaniel Cline University of Redlands U.S. 

Dorene Isenberg University of Redlands U.S. 

Stephen Bannister, Ph.D. University of Utah U.S. 

Gunseli Berik University of Utah U.S. 

Stephanie Seguino University of Vermont U.S. 

Julie Matthaei Wellesley College U.S. 

Roger Even Bove West Chester University (Retired) U.S. 

Anita Dancs Western New England University U.S. 

Michael Meeropol Western New England University U.S. 

Rudy Fichtenbaum Wright State University U.S. 

John E. Roemer Yale University U.S. 

John Langmore University of Melbourne Australia 

Avinash Persaud Gresham College and Chair of CARICOM 
Commission on the Economy 

Barbados 

Christel Dumas ICHEC Brussels Management School Belgium 

Philippe Van Parijs Catholic University of Louvain Belgium 



Lieven Denys Free University Brussels Belgium 

Paul-Emile Dupret Groupe La Gauche Parlement Européen Belgium 

Daniel Puissant  Justice Fiscale Belgium 

Christian Savestre  Member of Attac Belgium 

Mateo Alaluf  Université Libre de Bruxelles Belgium 

Pierre Galand Université Libre de Bruxelles Belgium 

Marek Hudon Université Libre de Bruxelles Belgium 

Sergio Perelman University of Liege Belgium 

Giuseppe Pagano University of Mons Belgium 

Marcelo Milan Federal University of Rio Grande do Sul Brazil 

Gustavo Indart University of Toronto (Professor Emeritus) Canada 

Gabriel Zucman Paris School of Economics France 

Michael Edesess Hong Kong University Hong Kong 

Arjun Jayadev Azim Premji University India 

Leonardo Becchettti University Tor Vergata Italy 

Yoshikazu Miki Aoyama Gakuin University Japan 

Hirokuni Honda Dokkyo University Japan 

Fumio Kaneko Faculty of Liberal Arts Japan 

Taro Miyakoshi  Forum for Global Solidarity Tax Japan 

Hisashi Fukawa Hosei University Japan 

Ikeda Msahiro Iwate Prefecture Japan 

Koyu Furusawa Japan Center for a Sustainable Environment and 
Society 

Japan 

Koichi Ikegami Kindai University Japan 

Toru Morotomi Kyoto University Japan 

Takehiko Uemura School of International Liberal Arts Yokohama 
City University 

Japan 

Francis Karugu University of Nairobi Kenya 

Noemi Levy Orlik UNAM Economic Faculty Mexico 

Robert Lensink University of Groningen Netherlands 

Oscar Ugarteche Instituto de Investigaciones Económicas UNAM Peru 

Miguel Correia London School of Economics Portugal 

Fernando Moreno Bernal ATTAC Andalucía Spain 

José Adelantado Autonomous University of Barcelona  Spain 

Miren Echezarreta Autonomous University of Barcelona Spain 

Luis Enrique Alonso Autonomous University of Madrid  Spain 

Julio  Rodríguez López Banco Hipotecario de España Spain 

Ricardo García Zaldívar Carlos III University of Madrid Spain 

Carlos Berzosa Complutense University of Madrid  Spain 

Fernando Luengo Escalonilla Complutense University of Madrid Spain 

Eduardo Garzón Espinosa Complutense University of Madrid  Spain 

Jorge Fonseca Complutense University of Madrid Spain 

Angel Martínez González-Tablas Complutense University of Madrid Spain 

José Manuel Naredo Complutense University of Madrid  Spain 



Antonio Sanabria Complutense University of Madrid Spain 

Albert Recio Andreu University of Barcelona Spain 

Agustí Colom Cabau University of Barcelona Spain 

Ramón Franquesa University of Barcelona  Spain 

Angels Martínez Castell University of Barcelona Spain 

Jordi Roca Jusmet University of Barcelona  Spain 

Daniel Raventós University of Barcelona  Spain 

Juan Tugores University of Barcelona Spain 

Juan Torres López University of Seville Spain 

Eduardo Bidaurratzaga Aurre University of the Basque Country  Spain 

Patxi Zabalo University of the Basque Country Spain 

Carmen Castro García University of Valencia  Spain 

Anastasio Urra Urbieta University of Valencia Spain 

Oscar Carpintero University of Valladolid  Spain 

Albino Prada University of Vigo Spain 

Dr Sahil Jai Dutta Goldsmiths University UK 

Jason Hickel London School of Economics UK 

Ann Pettifor Policy Research in Macroeconomics (PRIME) UK 

Dr Suzanne J. Konzelmann Postgraduate Programmes in Corporate 
Governance and Business Ethics 

UK 

James Meadway Progressive Economy Forum (PEF) UK 

Roberto Veneziani Queen Mary University of London UK 

John Christensen Tax Justice Network UK 

Stewart Lansley University of Bristol UK 

Prem Sikka University of Essex and University of Sheffield UK 

Stephany Griffith-Jones University of Sussex/Columbia UK 

Kate E. Pickett University of York UK 

Daniela Gabor UWE Bristol UK 

Jo Mitchell UWE Bristol UK 

 


