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Introduction 
Financing for development and specifically for MDGs cannot realistically be accomplished without including financing for climate justice. Development in this carbon-constrained world is heavily impacted by climate change in all its sectors, particularly agriculture. Though only twice cursorily mentioned in the September 2009 Secretariat’s note on “Enhancing collaboration and cooperation between the United Nations and the Bretton Woods Institutions” the UNFCCC and its financing requirements have to be included, if we want to arrive at a comprehensive and effective financing approach to the MDGs. 
The Tierra Fee & Dividend system is an innovative and bold way of including financing for climate justice in an inclusive UN financing framework for the MDGs. Including both types of financing into one approach can be initially realized by transforming the global reserve system by basing it on the de-carbonization monetary standard of the Tierra Fee & Dividend system. 
This message of a transformed financing for development (FFD) system by including financing of climate justice (FCJ) via the carbon-based carbon reduction methodology of Fee & Dividend as proposed by climatologist Jim Hansen is particularly applicable to the ECOSOC third thematic debate on March 19 and to all of GA Dialogues on March 23-4,  given that these discussion focus on systemic considerations. 
Transforming the UN financing system for development and climate justice 
The Monterrey Consensus of 2002 and the Doha Declaration of 2008 are examples of financing cooperation, though they will not be very effective for accomplishing the MDGs because pledges are often not fully fulfilled and, secondly, the financing of the climate impacts of the MDGs is not included. As financing also has to be predictable in order to be effective, an institutional framework as proposed in the Tierra Fee & Dividend (TFD) system could a transformational step forward. Its modified balance of payments mechanism to adjust both global financial and ecological imbalances provides such integrated framework. A nation’s balance of payments would have a carbon account, added to its current account and its capital account, that would accurately reflect its carbon debts and credits. 
Fully inclusive, simultaneous, and deeper financing for development and climate justice cannot be accomplished without taking the bold step of transforming an international monetary system that would create additional liquidity. This can be done during the first phase of the TFD system by having the carbon-based international reserve currency of Tierra replace the annual $100 billion reserves that are being held by developing countries. Thus, these billions would be freed up for domestic consumption and investment, including financing for the MDGs. The 2009 June Conference has recommended that national or even multicurrency reserves such as the euro be replaced by a non-national reserve currency. In the Tierra Fee & Dividend system the new reserve currency is based upon a carbon monetary standard which transforms the international monetary system. As it is the glue of the financial, economic and commercial systems, these systems are also transformed by the transformation of the global reserve system. In the second phase of the TFD system the Tierra has become the international transaction currency which would provide far greater liquidity as shown in the next paragraph.
Transforming the international monetary system to make ample FFD and FCJ possible
While UN-DESA policy brief #27 and WESS 2010 deal with a reformed global reserve system in terms of an updated SDR, the IIMT’s Tierra system  considers this SDR only a way station to a transformed international monetary system that is to be designed and implemented in two phases. It is to evolve from carbon-based international reserve currency of the Tierra with its UN Tierra International Clearing Union and its Fee & Dividend (as opposed to cap-and-trade) carbon reduction methodology to a carbon-based vehicle currency of the Tierra with its UN World Central Bank. In both phases the Tierra currency is based upon a de-carbonization monetary standard that is related to the ever growing number of carbon and de-carbonation indexes on the world’s exchanges.  In phase 1 the Tierra system would replace the annual $100 billion of reserves with a similar value of Tierras, while in phase 2 Tierra allocations would be made worth some $200 billion annually. This quantitative easing would not cause inflation, given that monetary policy is set globally under a transparent and democratically elected Board of Governors.
Next steps
Discussion about the feasibility of establishing the UN Commission on Monetary Transformation and the Climate Crisis, either at the MDG GA Conference in September, the UNFCCC Cancun meeting in December 2010 and/or 2011, so that nations will have full information to decide at least on phase 1--the Tierra international reserve currency unit and its UN Tierra International Clearing Union-- at the Rio 2012 Earth Summit and to perhaps decide on a program of action for the full transformation of the international monetary system that would make ample FFD and FCJ possible.
Think transformation rather than reform in the financing of the MDGs by boldly integrating FFD and FCJ. Be informed about the feasibility of the Tierra system by requesting the Tierra Scenario of 2025, visiting the IIMT website and blog and reading the IIMT’s forthcoming Cosimo book The TIERRA Fee & Dividend System: A Monetary Approach to Dealing with the Climate Crisis, planned to be available this fall in hard copy and electronically.
“Whatever you can do or dream you can, begin it. Boldness has 
genius, power and magic in it.” Johann Goethe
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