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Comment évolue la dette pu-
blique en France ? Que peut 
faire la France sans majorité, 

sans gouvernement stable et sans 
budget ? 
 
En pleine crise des dettes souve-
raines en 2012, Mario Draghi, alors 
président de la Banque centrale eu-
ropéenne (BCE) avait prononcé sa 
célèbre phrase Whatever It Takes en 
promettant de racheter si néces-
saire un nombre illimité d’obliga-
tions des pays sous pression. Il avait 
alors permis de restaurer la confiance et 
éviter ainsi l’éclatement de la zone euro.  
 
En 2015, la crise était résorbée mais l’économie 
continuait à tourner au ralenti. D’où l’adoption 
par la BCE d’une politique monétaire non 
conventionnelle, le quantitative easing (QE), soit le 
rachat massif d’obligations des États membres de 
la zone euro. Le but étant de relancer l’activité et 
de faire converger l’inflation autour de 2 % prévu 
par le traité. Depuis lors, cette forme de Baxter 
s’est prolongée et quasi institutionnalisée, per-
mettant d’assurer la soutenabilité des dettes des 
États les plus laxistes dans la gestion de leurs fi-
nances publiques.  
 
Ainsi, en France mais également dans d’autres 
pays comme la Belgique, on s’est habitué à ne 
plus budgétiser que très partiellement nos dé-
penses, qu’elles soient notamment au niveau de 
l’armement ou de la transition énergétique, et à 

les financer systématiquement par endet-
tement. Par exemple, un char d’assaut au 
prix de 1000 coûte en réalité beaucoup 
plus cher à l’État s’il est financé par de la 
dette. Comme pour un particulier « em-
prunter de l’argent coûte aussi de l’ar-

gent ». Avec des intérêts sur 20 ou 30 ans, 
un char peut finalement revenir à plu-

sieurs fois son prix d’achat.  
 

Dès lors, dans une France 
sans majorité stable et sans 
budget réellement cohé-
rent et réaliste dans le 
temps, le problème est en-
core davantage exacerbé 
avec des mesures structu-
relles nécessaires et cou-
rageuses qui tardent à 
être mises en place no-
tamment en matière de 

retraite et de sécurité sociale. J’en discute régu-
lièrement avec mes étudiants : « Ne rêvez pas. 
Vous devrez travailler plus et plus longtemps si 
vous voulez un jour être à la hauteur d’une 
France qui a vécu et vit encore souvent au-des-
sus de ses moyens et qui doit rester crédible 
quant au remboursement de sa dette qui conti-
nue à croître au rythme de ses déficits budgé-
taires excessifs et récurrents ».   
 

Jusqu’ici tout va bien 
 
Lors d’interventions sur ce thème, je prends sou-
vent l’exemple du type qui se jette du 136e étage. 
S’il se rattrape à l’étage du-dessous, il peut encore 
s’en sortir avec un bras et une jambe cassés. Au-
delà s’en est fini pour lui. Cependant, au fur et à 
mesure que les étages défilent, il peut toujours se 
dire « jusqu’ici tout va bien ».  
 

Suite en page 5

L’Europe face aux États-Unis :  
incertitude française, retour de l’Espagne

Key Takeaways:  
- The PwC Business Barometer recorded a +1 
in November, after the -3 in October, led by 

improved inflation outlook and temporary 
agreements on the US-China trade war. 
 

- Luxembourg heads into 2026 with strength-
ening labour, finance and confidence indica-
tors, despite lingering global risks and a mild 
uptick in inflation. 
 

- Eurozone data point to cautious optimism, 
with modest expansion and improving confi-
dence underpinning prospects for steady 
growth. 
 

- Easing inflation and improved rate-cut 
expectations in the US support global stability, 
but volatility persists amid policy 
uncertainty and geopolitical risks. 
 

Confidence is edging higher supported 
by improving economic indicators

Read more on page 6
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By Vincent WELLENS, Avocat à la Cour, Ottavio 
COVOLO, Avocat à la Cour (portraits) & Jill 
VAN OVERBEKE, Associate, NautaDutilh 
 

On 19 November 2025, the 
European Commission pu-
blished a package proposal 

to simplify the EU digital regu-
lations known as the “Di-
gital Omnibus”. This 
proposal marks a signi-
ficant shift in the EU’s 
approach to digital regu-
lation by recognising the 
regulatory burden stem-
ming from the number of 
such regulations and the 
strict interpretation natio-
nal authorities may take in 
enforcing them.  
 
Although the Digital Omnibus on AI and the 
Digital Omnibus on i.a. GDPR, e-privacy, and 
the Data Act is still a proposal and may change 
during EU legislative negotiations, this new di-
rection will likely have an effect already on na-
tional enforcement authorities’ views of the 
current framework. 
 
Key Changes in the Digital Omnibus (without 
being exhaustive): 
 
a) AI 
The Digital Omnibus would water down the obli-
gation on ensuring AI literacy. It is rather the EU 
Member States and the Commission to “encour-
age” such measures instead. This change may 
come too late because the obligation to assure AI 

literacy is already in force since the beginning of 
February 2025. More importantly and as expected, 
a “stop the clock” is foreseen on high risk AI pro-
visions kicking back the entry into force from Au-
gust 2026 to August 2027 (to be however seen if 
the Digital Omnibus can adopted before then). 
 
b) Scope of Personal Data  
On a more technical yet fundamental update, the 
Digital Omnibus proposal introduces a targeted 
clarification to GDPR’s core definition of personal 
data, which could significantly narrow its scope. 
The definition would focus on whether the con-
troller has “means reasonably likely” to identify 
an individual. This reflects a subjective approach, 
meaning data may fall outside GDPR if the orga-
nization itself cannot identify the person, even if 
others could. This could exclude pseudonymized 

identifiers or certain tracking data from 
GDPR’s reach. This subjective ap-
proach has also been upheld in the re-
cent SRB (Single Resolution Board) 
case of the CJEU (Court of Justice of 
the European Union). This reinforces 

the importance of the clarification given 
by the CJEU, as service providers 

which would have been considered 
as processing personal data can 

now be considered as outside 
the scope of the GDPR from 
the controllers’ perspective. 
 

c) Personal data subject rights 
Another important change is 
the rule that the right of data 

subjects to access their personal 
data will be subject to the re-

quirement that they can only do 
so for “data protection purposes”. 
Therefore, and by way of example, 

an employee seeking access to their 
yearly assessment or other personal data in view 
of starting a court case, may become more diffi-
cult. To be however seen how such purpose (or 
rather lack thereof) can be evidenced in practice. 
 
d) Single portal for all incident reporting and 
extension of deadlines 
The Digital Omnibus introduces a single-entry 
portal for incident notifications, operated by 
ENISA (European Union Agency for Cybersecu-
rity). This portal is designed to simplify overlap-
ping reporting obligations under GDPR, NIS2 
(Network and Information Security Directive 2), 
DORA (Digital Operational Resilience Act), and 
the Cyber Resilience Act (CRA) by applying the 
principle of “report once, share many.” 
 

Continued on page 7
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Under the proposal, the threshold for notifying 
data protection authorities about personal data 
breaches would increase: only incidents that 
pose a high risk to individuals’ rights and free-
doms would require reporting. The reporting 
window would be extended from 72 to 96 
hours, and a standardized single re-
porting form would be intro-
duced to streamline submissions. 
 
e) Cookie consent reform 
The Commission’s proposal 
tackles “consent fatigue” by 
moving and adapting cookie 
rules from the ePrivacy Directive 
into the GDPR. In practice, this 
means: 
- Placing/using of cookies in relation 
to natural persons will be subject to 
the GDPR, which implies that a 
basis of lawfulness under the GDPR is necessary. 
Hence, the Digital Omnibus leaves it up to the data 
controllers to choose the adequate ground. This leads 
to some legal uncertainty and consent may still be 
needed in many cases of non-essential cookies. In 
order to alleviate this legal uncertainty, it is foreseen 
that cases of low-risk deployment of non-essential 
cookies will be whitelisted and will not need consent 
(and thus could be based on legitimate interest).  
- One click to accept or refuse all non-necessary cook-
ies will be required (although already understood as 
a requirement by some national authorities). 
- Cookie banners could eventually disappear as 
browsers and operating systems take over consent 
management, using standardized privacy settings 
that automatically communicate your choices to 
websites. 
- Compliance with rules on cookies will be subject to 
the same sanctions as under the GDPR (including 
fines up to 4% of the organisation’s global turnover). 
 
While this simplifies compliance, it raises privacy con-
cerns: less upfront control for individuals and more 
reliance on post-hoc objections. Businesses from their 
end should prepare for: 
- Revising cookie policies and consent flows. 
- Assessing legitimate interest for tracking and 
profiling. 
- Monitoring standards for automated consent signals. 
 
f) Repeal of the P2B regulation 
The so-called P2B (platform-to-business) Regulation 
(EU) 2019/1150 governing the practices of platform to 
their business customers, for example the Amazon 
marketplace towards the third-party vendors that are 
active on that platform, will be abolished. The Com-
mission considers that competition law, as well as the 
Digital Services Act (DSA) and the Digital Markets Act 
(DMA) provide for sufficient tools to tackle problem-
atic practices of the platforms towards their business 
customers. 
 
g) Integration of Data Governance Act and the Open 
Data Directive will be integrated into the Data Act -
reduction of cloud switching obligations for SMEs 
The Open Data Directive governing access to public 
sector data for reuse, complemented by the Data 
Governance Act (for special data such as personal 
and confidential data) will be integrated into the 
Data Act which covers a wide array of other topics 
such as the access to IoT generated data and provi-
sions on cloud switching. In relation to cloud-switch-
ing, some obligations are watered down for SMEs and 
in case of custom-made cloud services.  
 
h) AI and Data Processing 
One of the most debated elements of the Digital Om-
nibus is the introduction of a new legal basis for AI-
related data processing.  Under this provision: 
- AI training, testing, and validation can rely on legit-
imate interest rather than consent, provided that strict 
safeguards are in place (such as balancing tests, trans-
parency, data minimization, and data subject rights) 
- If removing special-category data (such as health or 
ethnicity information) would be “disproportionate,” 
processing may still occur under additional protective 
measures. These measures could include measures 
like stronger encryption, limited access, and trans-
parency obligations to reduce risks of misuse. 
 
This raises critical questions: 
- How would “disproportionate” be interpreted in 
practice? 
- Could this open the door to profiling or bias risks if 
special-category data is used in AI models? 
- What compliance strategies would businesses need 
to adopt to balance innovation with fundamental 
rights? 
 
In any case this change would entail that companies 
will need to develop structured frameworks for Le-
gitimate Interest Assessments (LIA) tailored to AI pro-
cessing.  
 
i) SME Compliance Relief: GDPR record keeping 
and sanctions 
Currently, under Article 30(5) GDPR, organizations 
with fewer than 250 employees are exempt from 

maintaining records of processing activities (RoPA) 
unless: 
- The processing is likely to result in a risk to individ-
uals’ rights and freedoms. 
- The processing is not occasional. 
- Special-category or criminal conviction data is in-
volved. 

The Digital Omnibus proposal signifi-
cantly raises this threshold and intro-
duces a risk-based approach: 

- New threshold: The exemption will 
apply to organizations with fewer 

than 750 employees, provided they also 
meet financial criteria (annual turnover ≤ 

€150 million or balance sheet total ≤ 
€129 million). 

- Risk-based condition: These 
organizations will only need 
to maintain RoPA if their 
processing activities are 
likely to result in a high risk 

to individuals’ rights and 
freedoms (as defined under 

Article 35 GDPR for DPIAs). 
 

Under the proposal, many mid-
sized companies that previously 

had to maintain detailed process-
ing records would be exempt. Nev-

ertheless, it is strongly recommended 
to start preparing internal guidelines to identify when 
processing activities could trigger a Data Protection 
Impact Assessment (DPIA) or fall outside the pro-
posed exemption for high-risk processing. On a more 
general note, the Digital Omnibus foresees a more le-
nient regime on the sanction end, fully taking into ac-
count the principle of proportionality. 

Bottom Line 
 
The Digital Omnibus signals a clear move toward 
simplification and harmonization of EU digital regu-
lations, aiming to reduce compliance burdens and ad-
dress “consent fatigue.” However, critics warn that 
these changes could weaken core GDPR protections, 
particularly around sensitive data, profiling, and user 
control over tracking. 
 
For legal professionals, this means two things: 
- Stay ahead of the curve: Even though the proposal 
is not yet law, businesses should begin assessing how 
these changes might affect their compliance frame-
works. 
- Future-proof compliance strategies: Develop risk-
based approaches, update internal policies for legiti-
mate interest assessments, and prepare for new 
reporting and consent mechanisms. 
 
The legislative process is still ongoing, and the final 
text may evolve—but proactive planning now will 
help organizations adapt quickly when the rules 
take effect. 
 

Vincent WELLENS, Avocat à la Cour, (portrait)   
Ottavio COVOLO, Avocat à la Cour (portrait)   

Jill VAN OVERBEKE, Associate,  
 

NautaDutilh

Simplification of EU digital regulations:  

The Digital Omnibus
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For over 40 years Banque de Luxembourg Asset Servicing has been 
helping initiators to set up their investment funds in Luxembourg.  
Our specialist teams are ready to assist you with tailor-made  
services, expertise and unwavering support.

Supporting  
fund initiators 
since 1983


