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Statements of interest and drive
• As signatory of the Maastricht Treaty, I believed 

Portugal would thrive under a single currency with 
improved budgetary procedures including social 
security; 

• As co-author of NOVASBE Working Paper nº 293, 
published in NBER volume Generational Accounting 
around the World, I worried about at the steep rise 
in future net taxes in the absence of improved 
budgetary procedures including social security;

• Though I still hold these views, today I will drive 
social inclusion from Atlantic (and Pacific) waves! 



Generational imbalances were 
already large before the GFC

• There is great variation in generational imbalances 
across OECD countries: from the perspective of 
newborns in 1995, distributing  educational 
expenditures by age groups, future generations 
would pay close to 70% more net taxes in Portugal  
compared to 160% in the US, 340% in Japan, 3% in 
Canada and -30% in Sweden (NBER 1997, 82-84).

• Without growth, the imbalance worsens: the above 
results are like “um oásis no incerto” (borrowing a 
famous quote from Fernando Pessoa whose 1917 
poem The Mummy likened uncertainty to desert).



GFC and social entrepreneurship
• The Global Financial Crisis first struck advanced 

countries and was derided as “blue eyed” by the 
BRICS. It nevertheless elicited international 
governance innovations such as the G20 summits, 
currently chaired by Argentina.

• Attempts at reaching agreed Development Goals 
have also led to a surge in private profit and non-
profit initiatives for social and financial inclusion, 
blended in social entrepreneurship. 

• I will take stock of one started at NOVA in 2011, and 
connect it to tropical knowledge – beyond the Med.



Taking stock seven years on (1)
• In 2009, a project at NOVA FCSH described the GFC 

as a maelstrom. Its implications for Portuguese 
speaking countries were subsequently addressed by
IICT (book covers on front flap) and the Lisbon
Academy of Science through a Letter to a fictitious
Queen Lusophonia (cover due to Tiago Ribeiro).

• NOVA and two NGO’s, from the Atlantic and Pacific 
coasts – Salvem O Surf (SOS) and World Surfing 
Reserves (WSR), respectively – launched the Value 
of Waves and Ocean Culture project, which led to 
OceanHub - a social entrepreneurship initiative:
https://www.youtube.com/watch?v=Ui3CIHe9FMw



Taking stock seven years on (2)



Taking
stock (3)



Post-OH work@NOVA (1)
• CG&G@NOVASBE partnered with, among others: 

– Lia Vasconcelos (Department of Science and Environmental
Engineering, Faculty of Sciences and Technology, FCT);

– Carlos Pereira da Silva (Center for Interdisciplinary Studies, Faculty
of Social and Human Sciences, FCSH).

• In Oct 2015, Blue Business Forum slides and a 
report were discussed at Gulbenkian (a stone throw 
from Campolide). Among Lia’s 20+ entries, note: 
– Participation in a panel at the Tropical Botanical Garden on 

European Researchers Night 2012, where Paulo Canas from surf 
art made an impression;

– Susana Silva’s masters thesis published with José Carlos Ferreira 
as “The social and economic value of waves: An analysis of Costa 
de Caparica, Portugal”, Ocean & Coastal Management, Vol. 102, 
Part A, December 2014, 58-64;



Post-OH work@NOVA (2)
• Paulo Canas from surf*art (Pressley Ridge Amadora) 

was aware of the tropics close and far, for example:
• the Tropical Botanical Garden on European Researchers Night 2012, 
• a Mandela Foundation event in Setubal, in the Summer of 2013.

• Maritime entrepreneurship and governance
responses were suggested in the video and in slides 
presented at BBF on 4/6/15:
– Guido Maretto, then NOVASBE now Apple, appears in the video, 

together with Guta, TóZé & other celebrities. 
– Luís Catela Nunes, part of the VoW team since the beginning, 

specializes in estimating valuation of non-excludable goods. 
– João de Macedo & Luís Brites Pereira made a presentation at the

EC Marine Spatial Planning  Conference in Venice in late 2014.



Post-OH work@NOVA (3): survey tools

ü Academic Work Serving 
Coastal Communities

ü Maintenance of 
Reserves – beach clean-
ups, water quality 
testing, sustainable 
constructions

ü Helping Communities 
Prioritize Preservation 
Goals and Vision

ü A Catalyst for Active 
Local Communities



3C= Campolide+Caparica+ Carcavelos
• NSBE faculty and alumni take a rising interest in 

Ocean culture given the imminent move of the 
campus from Campolide to Carcavelos, a traditional 
surf spot off the north bank. 

• The rival surf spot on the south bank of the Tagus 
river is within (too?) easy reach from NOVA FCT. 
Truth be told, the (very) long Caparica beach faces 
West. 

• If, as expected, NOVA FCSH moves into the
Campolide campus, VoW could become 3C.  This
(admittedly cryptic) title for the 3 drivers of social 
inclusion for youth has a financial post-scriptum .  



VoW/3C Redux (1): Out of the Blue
• Matching the three locations, three new projects 

appeared after the Blue Business Forum .
• 1 . In Spring 2016 a proposal called “Out of the Blue” 

was submitted by the usual suspects (LCN, JdM, 
LBP) and Luis Lages with British, French and Spanish 
partners to an Interreg Atlantic Area Project - but 
sadly it was rejected. 

• It suggested a Marine Protected Area at Peniche
Municipality and the Berlenga Islands UNESCO 
recognized - Berlengas Biosphere Reserve: 
http://www.cm-peniche.pt/Turismo--Berlengas-
Reserva-da-Biosfera-da-UNESCO.



VoW/3C Redux (2): VCW
• “Out of the Blue” also suggested establishing a 

network of MPAs among eight municipalities in the 
Greater Lisbon coastal-marine area, partnering with 
local businesses, NGOs and competent authorities.

• NOVA is in the second half of: Nazaré, Peniche, 
Mafra, Sintra, Cascais, Oeiras, Lisboa, Almada.

• 2. Luis Lages convened a Value Creation Wheel 
seminar in this room on 9/10/17 and I moderated a 
panel where Teresa Mannerbach called for MPA 
selection based on VCW: 

• https://www.youtube.com/watch?v=qjABi9SNeDw



VoW/3C Redux (3): European Sea
• 3. On 20 March 2018, the opening conference of 

the Jean Monnet Chair in EU Integrated Maritime 
Policy and Blue Growth, held by Regina Salvador of 
NOVA FCSH, raised issues pertaining to Maritime 
Europe and Blue Growth Sectors. 

• The head of the EIB Lisbon office underlined the 
relevance of the topic to sustainability when he said 
“no green without blue”!

• Let me again vindicate the VoW approach and also 
evoke the generational imbalance estimated 20 
years ago: sadly the only Mediterranean country in 
the NBER project was Italy (220% imbalance)!



How to bring
these drivers

together?
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PS: investing in financial inclusion
• Before assembing these slides, I ploughed through 

the OECD web site, where I found  references to the 
Portuguese Social Investment Taskforce, convened 
by the Gulbenkian Foundation and a 2016 
presentations by António Miguel, from NSBE and 
IES-SBS in Cascais, The Social Investment Lab, MAZE 
- Decoding Impact (part of the European Venture 
Philantropy Association in Brussels) which brings 
together key decision makers from Bank of Portugal, 
Presidency of the Republic, Financial Services 
Authority, etc. - with EC (and UK!) support.  

• Please forgive the inspirational slides that follow.
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