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I dTOSACH GNÓ PHOIBLÍ
AT THE COMMENCEMENT OF PUBLIC BUSINESS

Fógraí i dtaobh leasú ar Thairiscint : Notice of amendments to Motion

11a. “Go ndéanann Dáil Éireann: That Dáil Éireann:

fáilte  a  chur  roimh  athstruchtúrú  na  nótaí 
gealltanais  a  tugadh  do  Chorparáid  na 
hÉireann  um  Réiteach  Bainc,  bunaithe  ar 
thoradh na bpléití  a  bhí  ann leis  an mBanc 
Ceannais Eorpach;

welcomes the restructuring of the promissory 
notes provided to the Irish Bank Resolution 
Corporation,  based  on  the  outcome  of 
discussions with the European Central Bank;

aitheantas  a  thabhairt  do  thairbhe  an 
tsocraithe athstruchtúraithe don Stát agus dá 
shaoránaigh, agus go háirithe:

recognises  the  benefit  of  the  restructured 
arrangement  for  the  State  and  its  citizens, 
particularly:

— deireadh a chur leis na nótaí gealltanais, 
a  mhalartófar  ar  Bhannaí  Rialtais 
fadtéarmacha, a mbeidh meánaibíocht 34 
go  35  bliana  ag  baint  leo  seachas  an 
mheánaibíocht  7  nó  8  mbliana  a  bhain 
leis na nótaí gealltanais;

— the  removal  of  the  promissory  notes, 
which  will  be  exchanged for  long-term 
government  bonds,  with  an  average 
maturity of 34 to 35 years as opposed to 
the promissory notes’ 7 to 8 year average 
maturity;

— an laghdú ar easnamh ginearálta rialtais 
an Stáit  de tuairim is €1 bhilliún (0.6% 
den OTI) in aghaidh na bliana sna blianta 
amach  romhainn,  rud  a  fhágfaidh  go 
mbeidh muid €1 bhilliún níos gaire don 
easnamh  de  3%  a  bhaint  amach  faoi 
2015;

— the  reduction  in  the  State’s  general 
government  deficit  of  approximately €1 
billion  (0.6% of  GDP)  per  annum over 
the coming years, which will bring us €1 
billion closer to attaining our 3% deficit 
target by 2015;

— an  laghdú  de  €20  billiún  ar  riachtanas 
iasachta airgid an Stáit thar an tréimhse 
10 mbliana atá romhainn;

— the  reduction  in  the  State’s  cash 
borrowing requirement over the next 10 
years by €20 billion;

— an chuid  shuntasach  de  na híocaíochtaí 
úis ar na bannaí Rialtais a bhfuiltear ag 
súil a thiocfaidh ar ais chun an Státchiste 
i  bhfoirm díbhinní  ón mBanc Ceannais, 

— the  significant  element  of  the  interest 
payments on the government bonds that 
is  expected to ultimately be returned to 
the  Exchequer  in  the  form  of  Central 



fad a bheidh na bannaí seo á gcoinneáil 
ag an mBanc Ceannais;

Bank  dividends,  while  these  bonds  are 
retained by the Central Bank;

— an feabhas  substaintiúil  a  thiocfaidh  ar 
fhiacha an Stáit thar am;

— the  substantial  improvement  in  the 
State’s debt position over time;

— na hiarsmaí den Bhanc Angla-Éireannach 
agus Irish Nationwide a bhaint de chóras 
airgeadais na hÉireann; agus

— the  removal  of  the  remnants  of  the 
former  Anglo  Irish  Bank  and  Irish 
Nationwide  Building  Society  from  the 
Irish financial system; and

— na  ‘sócmhainní  atá  ag  teacht  chun 
deiridh’  uile  a  chur  isteach  in  aon 
eintiteas  amháin,  an  Ghníomhaireacht 
Náisiúnta  um  Bainistíocht  Sócmhainní, 
ar  chóir  go  mbeadh  éifeachtúlacht 
fheabhsaithe  mar  thoradh air  le  linn  na 
sócmhainní sin a thabhairt chun réitigh;

— the housing of all the ‘wind down assets’ 
in  one  entity,  the  National  Asset 
Management Agency, which should lead 
to greater efficiency in their workout;

an  Rialtas  a  mholadh  as  an  tiomantas  chun 
‘Clár  Tacaíochta  agus  réiteach  ar  an 
ngéarchéim  bhaincéireachta  a  bhraitear  a 
bheith  níos  inacmhainne  ag  pobal  na 
hÉireann  agus  ag  na  margaí  idirnáisiúnta 
araon a áirithiú, agus ar an gcaoi sin muinín, 
fás,  cruthú  post  agus  rochtain  an  Stáit  ar 
chreidmheas  inacmhainne  ó  iasachtóirí 
príobháideacha  a  fháil  ar  ais’  a  chur  chun 
cinn; agus

commends  the  Government  on  progressing 
the commitment  ‘to  secure  a  Programme of 
Support and solution to the banking crisis that 
is  perceived as more affordable  by both the 
Irish public and international markets, thereby 
restoring confidence, growth, job creation and 
the  State’s  access  to  affordable  credit  from 
private lenders’; and

tacaíocht  a thabhairt  d’iarrachtaí  leanúnacha 
an Rialtais fás eacnamaíoch agus cruthú post 
a chothú, ar iarrachtaí iad a fheabhsóidh, mar 
aon  le  pléití  leanúnacha  maidir  le  cúram 
leathnaithe an tSásra Cobhsaíochta Eorpaigh, 
inbhuanaitheacht fiachais an Stáit.

supports the Government’s continuing efforts 
to  foster  economic  growth  and job  creation 
which,  in  tandem with on-going discussions 
on  the  extended  remit  of  the  European 
Stability Mechanism, will further improve the 
State’s debt sustainability.”

—An tAire Airgeadais.

Leasuithe:  
Amendments:

1. To delete all words after “Dáil Éireann” and substitute the following:

“notes the proposal from Government to restructure the promissory notes provided to the Irish 
Bank Resolution Corporation, based on the outcome of discussions with the European Central  
Bank;

recognises the short-term benefit of the restructured arrangement for the State and its citizens,  
particularly:

— the  removal  of  the  promissory  notes,  which  will  be  exchanged  for  long-term 
government  bonds,  with an average maturity of  34 to  35 years  as  opposed to  the  
promissory notes’ 7 to 8 year average maturity; and

— the reduction in the State’s general government deficit  of approximately €1 billion 
(0.6% of GDP) per annum in the short-term, which will bring us €1 billion closer to 
attaining our 3% deficit target by 2015;

further notes that:

— there are many unanswered questions relating to the operations of Anglo Irish Bank 



and Irish Nationwide Building Society (INBS) and to the issuing of the promissory 
notes, relevant to any consideration of the restructuring of their debts by Dáil Éireann;

— approximately €35 billion  was  committed  to  Anglo  Irish Bank and INBS,  by the 
Minister  for  Finance  on behalf  of  Irish people,  in  order  to  stabilise  the  Eurozone  
banking system at a time of crisis;

— the promissory notes amount to socialisation of €30.6 billion of private sector debt;

— at the time of issue of the promissory notes in 2010:

— all functioning Irish banks were already protected by the State guarantee;

— Irish deposits in Anglo Irish Bank and INBS could have been protected for a 
fraction of the €30.6 billion promissory note cost; and

— all €22.5 billion of senior debt in Anglo Irish Bank and INBS has been, or 
will shortly be, paid in full;

— there is an irrefutable case for the burden of the €30.6 billion to be shared with other  
Eurozone  members,  who  were  the  beneficiaries  of  the  promissory  notes,  via 
stabilisation of their banks;

— it is not appropriate to ask current and future Irish generations to pay for the losses of  
Anglo Irish Bank and INBS; and

— the  Government  did  not  seek  any burden  sharing  of  the  €30.6  billion  with  other 
Eurozone members; and

directs the Government to return to negotiations with relevant parties, with a clear instruction 
that  there must  be fair  burden sharing of the principle  amount  of €30.6 billion,  and further 
directs that payment on the March €3.1 billion is suspended, pending successful outcomes of 
these negotiations.”

—Stephen S. Donnelly.

2. To delete all words after “Dáil Éireann” and substitute the following:

“notes that instead of the promise emanating from the European Union summit of June 2012 
that bank debt would be separated from State debt, the Irish government has done the opposite  
and shackled the Irish people to the toxic debts of the former Anglo Irish Bank until 2053;

condemns  the  Government  for  capitulating  to  the  European  Union  establishment  and  the 
European Central Bank, which are institutions that have acted at all times not in the interest of  
the people, but in the interests of salvaging bondholders and banks from their reckless gambling 
on the Irish property bubble in pursuit of profits; and

demands that no more monies are paid from the State to continue the EU bailout agenda and 
that  the  disastrous  austerity  policy is  ended  forthwith  in  favour  of  a  major  programme  of 
investment in infrastructure, essential services and job creation.”

—Joe Higgins.

3. To delete all words after “Dáil Éireann” and substitute the following:

“condemns:

— the decision of the Government to liquidate the Irish Bank Resolution Corporation 
(IBRC) in such a manner as to make ordinary Irish citizens legally responsible to fully 
repay the gambling debts  of the rogue private financial  institution that  was Anglo 
Irish Bank; and



— the failure of the Government to seek, at any point from the European Central Bank, a 
write-down of this odious debt or to simply repudiate this debt on the grounds that 
ordinary  Irish  citizens  bear  no  moral  responsibility,  whatsoever,  for  the  reckless 
gambling  and  speculation  of  Anglo  Irish  Bank  or  international  financiers  who 
invested in it;

notes that:

— the Government’s ‘restructuring’ arrangement of IBRC’s (Anglo Irish Bank’s) private 
debts transforms those debts legally into sovereign debts and will make little or no 
difference to the unsustainable debt burden that has been imposed on Irish citizens 
and the Irish economy;

— the Government’s decision to make Irish citizens fully and legally responsible for €30 
billion  worth  of  IBRC’s  debts  plus  the  interest  on  these  debts  means  that  their  
children and grandchildren will continue to pay for the economic crimes of others for  
decades to come;

— every euro that will be paid over by the citizens of this State as a result of this legal 
commitment  to  repay  IBRC’s  (Anglo  Irish  Bank’s)  debts  are  monies  that  could 
otherwise be invested in job creation, economic growth and protecting the livelihoods 
and services of ordinary Irish citizens;

— following this ‘deal’ on IBRC’s debts the Government is still required to make several 
billion of further budget cuts in the next budget and in budgets after that – ensuring  
more suffering for Irish citizens and further damage to the Irish economy;

— only the  full  and immediate  write  down of  all  debts  incurred  by IBRC and other  
private financial institutions would represent a just and sustainable resolution of the  
State’s current financial crisis and open the way for economic recovery; and

— the devastating consequences of the liquidation of IBRC for ordinary workers in the  
bank who bear no responsibility for the reckless and possibly criminal activities of  
senior executives and management in the bank; and

calls for:

— the immediate repudiation of all IBRC’s debts and other private banking debt by the 
State, the seizure of all remaining banking assets for public use, the retention of all  
State  assets  and  natural  resources  in  public  ownership,  and  the  re-orientation  of 
economic policy towards job creation, stimulation of the domestic economy and a fair  
distribution of wealth; and 

— the  Government  to  enter  into  immediate  negotiations  with  the  trade  unions 
representing ordinary workers in IBRC to ensure fair redundancy terms for workers  
now facing the loss of their jobs.”

—Richard Boyd Barrett, Clare Daly, Joan Collins.

4. To delete all words after “Dáil Éireann” and substitute the following:

“recognises that the replacement of the promissory notes provided to the Irish Bank Resolution  
Corporation  (IBRC)  with  long-term  government  bonds  announced  by  an  Taoiseach  on 
Thursday, 7th February, 2013 provides important benefits to the State including:

— a reduction in the general government deficit of approximately €1 billion per annum 
over the  coming years  and will  bring the State  approximately €1 billion closer  to 
attaining the 3% general government deficit target by 2015; and

— a reduction in the State’s cash borrowing requirement over the next 10 years by €20  
billion by virtue of paying interest only on government bonds rather than capital and 
interest on the promissory notes;



acknowledges  the  considerable  efforts  made  in  recent  months  by those  who negotiated  on 
Ireland’s  behalf  including the Minister  for  Finance,  the  Governor  of  the  Central  Bank and 
officials from the Department of Finance and the National Treasury Management Agency;

calls on the Government to use the €1 billion gain on the general government deficit to ease the  
planned  budget  adjustments  and  to  invest  further  in  job  creation  measures  without  
compromising the achievement of the 3% deficit target by 2015;

notes that the Government has not sought or received any write down whatsoever of the legacy 
debt associated with the rescue of the former Anglo Irish Bank and Irish Nationwide Building  
Society;

notes that the Euro Area Summit Statement of 29th June, 2012 reaffirming the imperative need 
to ‘break the vicious circle between the banks and the sovereigns’ has not been implemented in  
this case;

notes that the conversion of the promissory notes to long-term government bonds means that  
there will be no further easement of this debt as a result of evolving European policy;

believes that the Central Bank should be permitted to retain the government bonds for longer  
than the period agreed which would yield additional savings to the State;

calls on the Government to publish a detailed analysis of the full impact of the deal on Ireland's 
debt  and deficit  figures  over the  full  course  of  the  deal  including,  for  example,  sensitivity 
analysis  for  varying  interest  rates  on  the  government  bonds  and  possible  payments  to  the 
National Asset Management Agency to cover any shortfall (should one arise) following the sale  
of IBRC assets by the Special Liquidator; and

believes that the justice of Ireland's case deserves further relief from the impact of bank-related 
debt and, in particular, that the Government should be seeking to have the cost of bailing out  
AIB, Bank of Ireland and Permanent TSB lifted from the shoulders of the State through the  
European Stability Mechanism.”

—Michael McGrath.


