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Explore the core fundamentals of corporate finance, critically analyzing the intricate role of European 
politics in shaping the 'lost decades' and the ensuing international financial crisis. This overview 
connects foundational financial principles with real-world economic and geopolitical challenges.
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The Aftermath of the Global Crisis in the European Union

“This collective volume is undoubtedly a major contribution to understanding the causes and con-
sequences of the crisis of the Euro-zone, with a special emphasis on the implications of new and 
not yet EMU members. A skilful combination of contrasting theoretical and policy perspectives, a 
refreshing interchange among academics and practitioners from a number of countries, it is a must 
reading for anyone seriously interested in the political economy of crisis and reform in Europe.” – 
László Csaba, Professor of International Political Economy, Central European University and Corvinus 
University of Budapest; Past President, the European Association for Comparative Economic Studies 
“This book offers a refreshing analysis of what is rapidly becoming Europe’s lost decade. The authors, 
all established experts in their fields, see light at the end of the tunnel, but it seems quite distant.” 
– André Sapir, Senior Fellow, Bruegel; Professor of Economics, Université libre de Bruxelles “The 
papers included in the volume uphold the pressing question of whether Europe can resume its role 
as a ‘growth and convergence engine’. Issues of growth, macro-stabilization and employment in the 
economically diversified internal market come in this context to the fore of the discussion. The editor 
of the volume, Professor Beata Farkas, skilfully brings together research focusing on diverse facets 
of the European economies in order to address questions such as: (1) Does one size fit all? (2) How 
can we change the EU budget to make it more effective? (3) Can Europe learn some lessons from the 
two lost decades in Japan? (4) Is inflation targeting a proper approach in defining monetary policy? 
(5) How do we conduct an effective fiscal policy? The added value of the volume consists in diversified 
methodological and conceptual perspectives employed to address the problems at hand. Ideas and 
arguments are presented in a novel and interdisciplinary manner. As such, the discussion that unfolds 
throughout the volume will be stimulating for researchers, decision-makers in the government and 
those in the corporate world. My recommendation is simple: take the book and read it . . .” – Katarzyna 
{ukrowska, Professor of International Economics and Political Science, Head of the International 
Security Department, Warsaw School of Economics; Member of the Prognoses Committee, Polish 
Academy of Science

Financial Crises Explanations, Types, and Implications

This paper reviews the literature on financial crises focusing on three specific aspects. First, what are 
the main factors explaining financial crises? Since many theories on the sources of financial crises 
highlight the importance of sharp fluctuations in asset and credit markets, the paper briefly reviews 
theoretical and empirical studies on developments in these markets around financial crises. Second, 
what are the major types of financial crises? The paper focuses on the main theoretical and empirical 
explanations of four types of financial crises—currency crises, sudden stops, debt crises, and banking 
crises—and presents a survey of the literature that attempts to identify these episodes. Third, what are 
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the real and financial sector implications of crises? The paper briefly reviews the short- and medium-run 
implications of crises for the real economy and financial sector. It concludes with a summary of the main 
lessons from the literature and future research directions.

Economic Crisis in Europe

The European economy is emerging from its deepest recession since the 1930s. This volume, which 
brings together economic analysis from the European Commission services, explains how swift policy 
response avoided a financial meltdown. Europe also needs an improved co-ordinated crisis-manage-
ment framework to help it respond to any similar situations that may arise in the future. Economic Crisis 
in Europe is a much-anticipated volume which shows that the beginnings of such a crisis-management 
framework are emerging, building on existing institutions and legislation and complemented by new 
initiatives.

The Financial Crisis Inquiry Report

The Financial Crisis Inquiry Report, published by the U.S. Government and the Financial Crisis Inquiry 
Commission in early 2011, is the official government report on the United States financial collapse 
and the review of major financial institutions that bankrupted and failed, or would have without help 
from the government. The commission and the report were implemented after Congress passed an act 
in 2009 to review and prevent fraudulent activity. The report details, among other things, the periods 
before, during, and after the crisis, what led up to it, and analyses of subprime mortgage lending, credit 
expansion and banking policies, the collapse of companies like Fannie Mae and Freddie Mac, and the 
federal bailouts of Lehman and AIG. It also discusses the aftermath of the fallout and our current state. 
This report should be of interest to anyone concerned about the financial situation in the U.S. and 
around the world.THE FINANCIAL CRISIS INQUIRY COMMISSION is an independent, bi-partisan, 
government-appointed panel of 10 people that was created to "examine the causes, domestic and 
global, of the current financial and economic crisis in the United States." It was established as part of 
the Fraud Enforcement and Recovery Act of 2009. The commission consisted of private citizens with 
expertise in economics and finance, banking, housing, market regulation, and consumer protection. 
They examined and reported on "the collapse of major financial institutions that failed or would have 
failed if not for exceptional assistance from the government."News Dissector DANNY SCHECHTER 
is a journalist, blogger and filmmaker. He has been reporting on economic crises since the 1980's 
when he was with ABC News. His film In Debt We Trust warned of the economic meltdown in 2006. He 
has since written three books on the subject including Plunder: Investigating Our Economic Calamity 
(Cosimo Books, 2008), and The Crime Of Our Time: Why Wall Street Is Not Too Big to Jail (Disinfo 
Books, 2011), a companion to his latest film Plunder The Crime Of Our Time. He can be reached online 
at www.newsdissector.com.

Lost Decades: The Making of America's Debt Crisis and the Long Recovery

A clear, authoritative guide to the crisis of 2008, its continuing repercussions, and the needed reforms 
ahead. The U.S. economy lost the first decade of the twenty-first century to an ill-conceived boom and 
subsequent bust. It is in danger of losing another decade to the stagnation of an incomplete recovery. 
How did this happen? Read this lucid explanation of the origins and long-term effects of the recent 
financial crisis, drawn in historical and comparative perspective by two leading political economists. By 
2008 the United States had become the biggest international borrower in world history, with more than 
two-thirds of its $6 trillion federal debt in foreign hands. The proportion of foreign loans to the size of the 
economy put the United States in league with Mexico, Indonesia, and other third-world debtor nations. 
The massive inflow of foreign funds financed the booms in housing prices and consumer spending that 
fueled the economy until the collapse of late 2008. This was the most serious international economic 
crisis since the Great Depression of the 1930s. Menzie Chinn and Jeffry Frieden explain the political 
and economic roots of this crisis as well as its long-term effects. They explore the political strategies 
behind the Bush administration’s policy of funding massive deficits with foreign borrowing. They show 
that the crisis was foreseen by many and was avoidable through appropriate policy measures. They 
examine the continuing impact of our huge debt on the continuing slow recovery from the recession. 
Lost Decades will long be regarded as the standard account of the crisis and its aftermath.

This Time Is Different



Examines financial crises of the past and discusses similarities between these events and the current 
crisis, presenting and comparing historical patterns in bank failures, inflation, debt, currency, housing, 
employment, and government spending.

Japan’s Lost Decade

This book discusses Japan’s long-term economic recession and provides remedies for that recession 
that are useful for other Asian economies. The book addresses why Japan’s economy has stagnated 
since the bursting of its economic bubble in the 1990s. Its empirical analysis challenges the beliefs 
of some economists, such as Paul Krugman, that the Japanese economy is caught in a liquidity trap. 
This book argues that Japan’s economic stagnation stems from a vertical “investment–saving” (IS) 
curve rather than a liquidity trap. The impact of fiscal policy has declined drastically, and the Japanese 
economy faces structural problems rather than a temporary downturn. These structural problems have 
many causes: an aging demographic (a problem that is frequently overlooked), an over-reliance by 
local governments on transfers from the central government, and Basel capital requirements that have 
made Japanese banks reluctant to lend money to start-up businesses and small and medium-sized 
enterprises. This latter issue has discouraged Japanese innovation and technological progress. All 
these issues are addressed empirically and theoretically, and several remedies for Japan’s long-lasting 
recession are provided. This volume will be of interest to researchers and policy makers not only in 
Japan but also the People’s Republic of China, many countries in the eurozone, and the United States, 
which may face similar challenges in the future.

Crashed

Winner of the 2019 Lionel Gelber Prize 'Majestic, informative and often delightful ... insights on every 
page' Yanis Varoufakis, Observer The definitive history of the Great Financial Crisis, from the acclaimed 
author of The Deluge and The Wages of Destruction. In September 2008 the Great Financial Crisis, 
triggered by the collapse of Lehman brothers, shook the world. A decade later its spectre still haunts 
us. As the appalling scope and scale of the crash was revealed, the financial institutions that had 
symbolised the West's triumph since the end of the Cold War, seemed - through greed, malice and 
incompetence - to be about to bring the entire system to its knees. Crashed is a brilliantly original and 
assured analysis of what happened and how we were rescued from something even worse - but at a 
price which continues to undermine democracy across Europe and the United States. Gnawing away 
at our institutions are the many billions of dollars which were conjured up to prevent complete collapse. 
Over and over again, the end of the crisis has been announced, but it continues to hound us - whether 
in Greece or Ukraine, whether through Brexit or Trump. Adam Tooze follows the trail like no previous 
writer and has written a book compelling as history, as economic analysis and as political horror story.

Global Financial Stability Report, October 2019

The October 2019 Global Financial Stability Report (GFSR) identifies the current key vulnerabilities in 
the global financial system as the rise in corporate debt burdens, increasing holdings of riskier and 
more illiquid assets by institutional investors, and growing reliance on external borrowing by emerging 
and frontier market economies. The report proposes that policymakers mitigate these risks through 
stricter supervisory and macroprudential oversight of firms, strengthened oversight and disclosure for 
institutional investors, and the implementation of prudent sovereign debt management practices and 
frameworks for emerging and frontier market economies.

Global Financial Stability Report, April 2021

Extraordinary policy measures have eased financial conditions and supported the economy, helping 
to contain financial stability risks. Chapter 1 warns that there is a pressing need to act to avoid a 
legacy of vulnerabilities while avoiding a broad tightening of financial conditions. Actions taken during 
the pandemic may have unintended consequences such as stretched valuations and rising financial 
vulnerabilities. The recovery is also expected to be asynchronous and divergent between advanced 
and emerging market economies. Given large external financing needs, several emerging markets face 
challenges, especially if a persistent rise in US rates brings about a repricing of risk and tighter financial 
conditions. The corporate sector in many countries is emerging from the pandemic overindebted, with 
notable differences depending on firm size and sector. Concerns about the credit quality of hard-hit 
borrowers and profitability are likely to weigh on the risk appetite of banks. Chapter 2 studies leverage 
in the nonfinancial private sector before and during the COVID-19 crisis, pointing out that policymakers 



face a trade-off between boosting growth in the short term by facilitating an easing of financial conditions 
and containing future downside risks. This trade-off may be amplified by the existing high and rapidly 
building leverage, increasing downside risks to future growth. The appropriate timing for deployment of 
macroprudential tools should be country-specific, depending on the pace of recovery, vulnerabilities, 
and policy tools available. Chapter 3 turns to the impact of the COVID-19 crisis on the commercial real 
estate sector. While there is little evidence of large price misalignments at the onset of the pandemic, 
signs of overvaluation have now emerged in some economies. Misalignments in commercial real estate 
prices, especially if they interact with other vulnerabilities, increase downside risks to future growth due 
to the possibility of sharp price corrections.

Financial Crises

The lingering effects of the economic crisis are still visible—this shows a clear need to improve our 
understanding of financial crises. This book surveys a wide range of crises, including banking, balance 
of payments, and sovereign debt crises. It begins with an overview of the various types of crises and 
introduces a comprehensive database of crises. Broad lessons on crisis prevention and management, 
as well as the short-term economic effects of crises, recessions, and recoveries, are discussed.

Regulatory Cycles: Revisiting the Political Economy of Financial Crises

Financial crises are traditionally analyzed as purely economic phenomena. The political economy of 
financial booms and busts remains both under-emphasized and limited to isolated episodes. This paper 
examines the political economy of financial policy during ten of the most infamous financial booms and 
busts since the 18th century, and presents consistent evidence of pro-cyclical regulatory policies by 
governments. Financial booms, and risk-taking during these episodes, were often amplified by political 
regulatory stimuli, credit subsidies, and an increasing light-touch approach to financial supervision. The 
regulatory backlash that ensues from financial crises can only be understood in the context of the deep 
political ramifications of these crises. Post-crisis regulations do not always survive the following boom. 
The interplay between politics and financial policy over these cycles deserves further attention. History 
suggests that politics can be the undoing of macro-prudential regulations.

The Regulatory Responses to the Global Financial Crisis

We identify current challenges for creating stable, yet efficient financial systems using lessons from 
recent and past crises. Reforms need to start from three tenets: adopting a system-wide perspective 
explicitly aimed at addressing market failures; understanding and incorporating into regulations agents’ 
incentives so as to align them better with societies’ goals; and acknowledging that risks of crises will 
always remain, in part due to (unknown) unknowns – be they tipping points, fault lines, or spillovers. 
Corresponding to these three tenets, specific areas for further reforms are identified. Policy makers 
need to resist, however, fine-tuning regulations: a “do not harm” approach is often preferable. And as 
risks will remain, crisis management needs to be made an integral part of system design, not relegated 
to improvisation after the fact.

Global Trends 2040

"The ongoing COVID-19 pandemic marks the most significant, singular global disruption since World 
War II, with health, economic, political, and security implications that will ripple for years to come." 
-Global Trends 2040 (2021) Global Trends 2040-A More Contested World (2021), released by the 
US National Intelligence Council, is the latest report in its series of reports starting in 1997 about 
megatrends and the world's future. This report, strongly influenced by the COVID-19 pandemic, paints 
a bleak picture of the future and describes a contested, fragmented and turbulent world. It specifically 
discusses the four main trends that will shape tomorrow's world: - Demographics-by 2040, 1.4 billion 
people will be added mostly in Africa and South Asia. - Economics-increased government debt and 
concentrated economic power will escalate problems for the poor and middleclass. - Climate-a hotter 
world will increase water, food, and health insecurity. - Technology-the emergence of new technologies 
could both solve and cause problems for human life. Students of trends, policymakers, entrepreneurs, 
academics, journalists and anyone eager for a glimpse into the next decades, will find this report, with 
colored graphs, essential reading.

The Economics of World War I



This unique volume offers a definitive new history of European economies at war from 1914 to 1918. It 
studies how European economies mobilised for war, how existing economic institutions stood up under 
the strain, how economic development influenced outcomes and how wartime experience influenced 
post-war economic growth. Leading international experts provide the first systematic comparison of 
economies at war between 1914 and 1918 based on the best available data for Britain, Germany, 
France, Russia, the USA, Italy, Turkey, Austria-Hungary and the Netherlands. The editors' overview 
draws some stark lessons about the role of economic development, the importance of markets and the 
damage done by nationalism and protectionism. A companion volume to the acclaimed The Economics 
of World War II, this is a major contribution to our understanding of total war.

The Great Recession

Many books on the 2008 financial crisis and the current recession focus on the financial sector. 
Unlike them, this book takes the real economy as the starting point and it situates the downturn 
within the societal context over the last several decades. Important elements of the story include 
global manufacturing overcapacity and declining profitability, failure of advanced industrial economies 
to make a quantum jump in discoveries and innovations across a broad range of technologies, ascent 
of neo-liberalism after the fall of the Berlin Wall, the Asian financial crisis, the Japanese ?lost decade?, 
and the dot-com boom. This provides the backdrop of the birth of a market society, deregulation, easy 
credit, and financial excesses. The financial crisis reveals much that has gone astray in the business 
world over the last few decades ? short term thinking, manipulation of figures and image management 
at the cost of the basics. The financial sector has become an arena for accounting shenanigans and 
corporate skullduggery. It is also a symptom of deeper social and cultural change. Crisis of a very 
serious nature functions as a cleansing exercise. Already we have seen debates which re-examine 
values and ideas, state policy and business practices. If the world could rise to the challenge, history will 
view the crisis as a blessing in disguise and thus render it in positive terms.Contents: From Berlin Wall 
to Wall StreetA Tale of Two CrisesInsights from Japan's ?Lost Decade?Special Features of the 2008 
CrisisBonfire of Financial ExcessesThe Moral EconomyA New Financial Landscape?Globalization and 
All ThatDon't Waste the Crisis Readership: General public and finance professionals.

The Global Financial Crisis

Contents: (1) Recent Developments and Analysis; (2) The Global Financial Crisis and U.S. Interests: 
Policy; Four Phases of the Global Financial Crisis; (3) New Challenges and Policy in Managing Financial 
Risk; (4) Origins, Contagion, and Risk; (5) Effects on Emerging Markets: Latin America; Russia and 
the Financial Crisis; (6) Effects on Europe and The European Response: The ¿European Framework 
for Action¿; The British Rescue Plan; Collapse of Iceland¿s Banking Sector; (7) Impact on Asia and 
the Asian Response: Asian Reserves and Their Impact; National Responses; (8) International Policy 
Issues: Bretton Woods II; G-20 Meetings; The International Monetary Fund; Changes in U.S. Reg¿s. 
and Regulatory Structure; (9) Legislation.

From Crisis to Convergence

In 2011, following years of large-scale external imbalances financed by debt, Portugal’s economy 
reached a crisis point. To restore economic growth and credibility with international lenders, the country 
embarked on a difficult path of fiscal adjustment and structural reforms. By many metrics, Portugal’s 
2011–14 macroeconomic stabilization program has been a success, but going forward Portugal would 
benefit from policies to reduce vulnerabilities, absorb labor slack, and generate sustainable growth.

Expansionary Austerity New International Evidence

This paper investigates the short-term effects of fiscal consolidation on economic activity in OECD 
economies. We examine the historical record, including Budget Speeches and IMFdocuments, to 
identify changes in fiscal policy motivated by a desire to reduce the budget deficit and not by responding 
to prospective economic conditions. Using this new dataset, our estimates suggest fiscal consolidation 
has contractionary effects on private domestic demand and GDP. By contrast, estimates based on 
conventional measures of the fiscal policy stance used in the literature support the expansionary fiscal 
contractions hypothesis but appear to be biased toward overstating expansionary effects.

Why Banks Fail



This book examines the political roots of banking crises in Spain. It focuses on the process of political 
bargains in which parties with different interests come together to form coalitions, and it shows how 
these coalitions have determined banking outcomes and caused banking crises in Spain. In particular, 
it analyzes the 2008 Spanish banking crisis and shows how Spanish banks and related savings 
institutions contributed significantly to the challenges that led to the crisis, including the fueling of a large 
property bubble – by channeling tremendous credits to the construction and real estate sectors, while 
starving the country’s productive sectors. Accordingly, the book links banking crises to the country’s 
larger institutional malaise, placing the solution not only in the hands of the banks, but also the political 
institutions that influence them.

The European Fund for Strategic Investments: The Legacy

The inside story of the European Fund for Strategic Investments from 2015 to 2020 told through inter-
views with the Managing Director, Deputy Managing Director, members of the Investment Committee 
and final beneficiaries across Europe. The architects of this €500 billion-plus programme, the head 
of the EU bank and the president of the European Commission, describe the genesis of this financial 
pillar of the Investment Plan for Europe. Then the people who ran one of the biggest economic stimulus 
programmes in history detail how they did it—and what the lessons are for policymakers responding 
to new crises, including the economic shock caused by the COVID-19 pandemic. The European Fund 
for Strategic Investments has been one of the good news stories to emerge in a decade of economic 
uncertainty. It has gone well beyond its highly ambitious target of €500 billion in mobilised investments. 
The Juncker Plan has made a strong contribution to the 14 million jobs created in the EU between 
2015 and 2020. It has become a success in co-financing projects that otherwise might not have been 
carried through. It has also charted the path towards new ways of financing. This is not only the case 
in relatively conventional areas, such as infrastructure, but also in sectors like research and innovation 
or the contribution to climate change mitigation. This is exactly what makes EFSI so ground-breaking: 
responding to the needs of the market through continuous financial innovation. The principle of the 
European Fund for Strategic Investments is here to stay. It has paved the way for its successor, the 
InvestEU programme, which is to be deployed under the 2021-2027 multiannual financial framework. 
This publication details why the programme was such a success.

No Precedent, No Plan

Review: "In 1998, President Boris Yeltsin's government defaulted on its domestic debt and Russia 
experienced a financial meltdown that brought it to the brink of disaster. In No Precedent, No plan, 
Martin Gilman offers an insider's view of Russia's financial crisis. As the International Monetary 
Fund's senior person in Moscow, Gilman was in the eye of the storm. Russia's policy response to the 
economic collapse stemming from the disintegration of the Soviet Union was chaotic. Fiscal deficits 
loomed in anticipation of future budget revenue that never seemed to materialize--despite repeated 
promises to the IMF. The rapid buildup of sovereign debt would have challenged even a competent 
government. In the new Russia, with its barely functioning government and no consensus on the 
path toward democratic and economic transformation, domestic politics trumped economic common 
sense." "Gilman argues that the debt default, although avoidable, actually spurred Russia to integrate 
its economy with the rest of the world. In analyzing the ordeal of the 1998 crisis, Gilman suggests 
that the IMF helped Russia avoid an even greater catastrophe. He details the IMF's involvement and 
underscores the unique challenge that Russia presented to the IMF. There really was no precedent, 
even if economist Joseph Stiglitz and others argued otherwise. In recounting Russia's emergence from 
the IMF's tutelage, Gilman explains how the shell-shocked Russian public turned to Vladimir Putin in 
search of stability after the trauma of 1998. And although Russia's own prospects are favorable, Gilman 
expresses concern that the 1998 Russian default could serve as an unfortunate precedent for sovereign 
defaults in the future with the IMF once again playing a similar role." "No Precedent, No Plan offers 
a definitive account--the first from an insider's perspective--of Russia's painful transition to a market 
economy."--BOOK JACKET

Social Banking and Social Finance

For over 2,000 years, banks have served to facilitate the exchange of money and to provide a variety of 
economic and financial services. During the most recent financial collapse and subsequent recession, 
beginning in 2008, banks have been vilified as perpetrators of the crisis, the public distrust compounded 
by massive public bailouts. Nevertheless, another form of banking has also emerged, with a focus on 



promoting economic sustainability, investing in community, providing opportunity for the disadvantaged, 
and supporting social, environmental, and ethical agendas. Social Banking and Social Finance traces 
the emergence of the “bank with a conscience” and proposes a new approach to banking in the wake 
of the economic crisis. Featuring innovations and initiatives in banking from Europe, Canada, and 
the United States, Roland Benedikter presents an alternative to traditional banking practices that are 
focused exclusively on profit maximization. He argues that social banking is not about changing the 
system, but about improving some of its core features by putting into use the "triple bottom line" principle 
of profit-people-planet. Important lessons can be learned by the success of social banks that may be 
useful for the greater task of improving the global financial system and avoiding economic crises in the 
future.

Exiting from Crisis Intervention Policies

This paper identifies broad principles for exiting from extraordinary and unprecedented crisis-related 
intervention policies implemented by countries across the globe following the onset of the crisis in the 
summer of 2007. It responds to the requests of the IMFC and the Board to make Fund advice and views 
on exiting from crisis-related intervention measures more concrete. Drawing on previous and ongoing 
work by staff, it mostly focuses on medium and large advanced and emerging market economies, in 
which interventions have been more substantial.

European Politics

European Politics surveys the history, institutions, and issues that are essential for understanding 
contemporary European politics. Exploring a central question—"what is Europe?"—this text's thematic 
approach helps students compare politics in individual countries and see the political big picture in the 
region. European Politics examines not only countries already in the European Union but also those 
eligible to join to give students the most comprehensive picture of Europe's evolution in a globalized 
world. Key changes for the new edition: Fully revised and updated to include coverage of recent 
elections, public opinion data and key topics such as refugees, Russia and Ukraine, Syria, more on 
the economic crisis, and Brexit; Expanded and revised opening chapter explaining Europeanization, 
multi-level governance, and the fissures in Europe; Greater and updated coverage of theory, mul-
ti-culturalism, and the EU. This timely, in-depth text will be essential reading for anyone interested in 
European politics.

Silent Revolution

This volume, fourth in a series of periodic histories of the institution, is as much a history of the world 
economy during 1979-89 as one of the IMF itself. Boughton discusses the IMF’s surveillance of the 
international monetary system in the 1980s; the Fund’s role in the international debt crisis of the 
1980s, and IMF lending in support of structural adjustment in low-income countries during that period. 
The volume concludes with a general history of the institution, including the quota system, the SDR, 
membership, and other institutional matters.

The Financial Crisis Reform and Exit Strategies

The financial crisis required governments to make massive interventions in their financial systems. This 
book sets out priorities for reforming incentives in financial markets as well as for phasing out these 
emergency measures.

All the Devils Are Here

"Hell is empty, and all the devils are here." -Shakespeare, The Tempest As soon as the financial crisis 
erupted, the finger-pointing began. Should the blame fall on Wall Street, Main Street, or Pennsylvania 
Avenue? On greedy traders, misguided regulators, sleazy subprime companies, cowardly legislators, 
or clueless home buyers? According to Bethany McLean and Joe Nocera, two of America's most 
acclaimed business journalists, the real answer is all of the above-and more. Many devils helped bring 
hell to the economy. And the full story, in all of its complexity and detail, is like the legend of the blind 
men and the elephant. Almost everyone has missed the big picture. Almost no one has put all the 
pieces together. All the Devils Are Here goes back several decades to weave the hidden history of 
the financial crisis in a way no previous book has done. It explores the motivations of everyone from 
famous CEOs, cabinet secretaries, and politicians to anonymous lenders, borrowers, analysts, and Wall 



Street traders. It delves into the powerful American mythology of homeownership. And it proves that the 
crisis ultimately wasn't about finance at all; it was about human nature. Among the devils you'll meet in 
vivid detail: • Angelo Mozilo, the CEO of Countrywide, who dreamed of spreading homeownership to 
the masses, only to succumb to the peer pressure-and the outsized profits-of the sleaziest subprime 
lending. • Roland Arnall, a respected philanthropist and diplomat, who made his fortune building 
Ameriquest, a subprime lending empire that relied on blatantly deceptive lending practices. • Hank 
Greenberg, who built AIG into a Rube Goldberg contraption with an undeserved triple-A rating, and 
who ran it so tightly that he was the only one who knew where all the bodies were buried. • Stan O'Neal 
of Merrill Lynch, aloof and suspicious, who suffered from "Goldman envy" and drove a proud old firm 
into the ground by promoting cronies and pushing out his smartest lieutenants. • Lloyd Blankfein, who 
helped turn Goldman Sachs from a culture that famously put clients first to one that made clients 
secondary to its own bottom line. • Franklin Raines of Fannie Mae, who (like his predecessors) bullied 
regulators into submission and let his firm drift away from its original, noble mission. • Brian Clarkson 
of Moody's, who aggressively pushed to increase his rating agency's market share and stock price, at 
the cost of its integrity. • Alan Greenspan, the legendary maestro of the Federal Reserve, who ignored 
the evidence of a growing housing bubble and turned a blind eye to the lending practices that ultimately 
brought down Wall Street-and inflicted enormous pain on the country. Just as McLean's The Smartest 
Guys in the Room was hailed as the best Enron book on a crowded shelf, so will All the Devils Are 
Here be remembered for finally making sense of the meltdown and its consequences.

The Financial Crisis - Causes & Cures

"The financial crisis has exposed several flaws in the institutional structures, incentive systems, 
regulations and supervisory structures of financial markets. The European Trade Union Institute, the 
Friedrich Ebert Stiftung and Bertelsmann Stiftung have teamed up with Re-Define to publish this 
well-timed book which cuts through the technical jargon of financial reform underway in the EU and 
US, using easily understood metaphors and explains the working of the financial system, the causes 
of the crisis and the concepts and justifications for financial reform." -- Publisher.

Financial Underpinnings of Europe’s Financial Crisis

This book analyzes how financial liberalization affected the development of the financial crisis in 
Europe, with particular attention given to the ways in which power asymmetries within Western Europe 
facilitated financial liberalization and distributed the costs and gains from it. The author combines 
institutional narrative analysis with empirical surveys and econometrics, as well as country-level studies 
of financial liberalization and its consequences before and after the 2008 Global Financial Crisis.

Economy, Finance and Business in Southeastern and Central Europe

This volume comprises papers presented at the 8th international conference “The Economies of the 
Balkan and Eastern European Countries in the Changing World” (EBEEC) held in Split, Croatia in 
2016. The papers cover a wide range of current issues relevant for the whole of Eastern Europe, 
such as European integration, economic growth, labour markets, education and tourism. Written by 
experienced researchers in the field of economic challenges for Eastern Europe, the papers not only 
analyse recent problems, but also offer policies to resolve them. Furthermore, they offer insights into 
the theoretical and empirical foundations of the economic processes described. The proceedings of 
the conference appeals to all those interested in the further economic development of the Balkan and 
Eastern European countries.

Back to Basics

Edited by Martha Finnemore and Judith Goldstein, Back to Basics asks scholars to reflect on the role 
power plays in contemporary politics and how a power politics approach is influential today.

Crisis, Austerity and Transnational Party Cooperation in Southern Europe

The most internationalist of all party families, the radical left has paradoxically always lagged behind 
in its cooperation at the EU level. The previous decade, however, the transnational character of the 
Eurozone crisis and its austerity-centred management provided a strong incentive to remedy that. By 
focusing on the relations between three prominent members of this party family at the time (SYRIZA, 
Podemos, Left Bloc), this book shows how and why the transnational cooperation on the radical left 



largely failed to deliver in a propitious context. With implications for the study of other party families, the 
book lays out the key factors that prevented the European radical left from coming together to provide 
an alternative to the neoliberal status quo in the EU.

Corporate Finance in the Euro Area

This report analyses the financial position of non-financial enterprises in the euro area, in particular the 
amount of external financing, the choice between debt and equity and the composition and maturity 
structure of debt. It aims at identifying the main features of the euro area, as well as the peculiarities that 
depend on the country of origin and the sector of activity. Attention is also devoted to assessing whether 
a country's institutional features are correlated with different financial structures by firms. In light of the 
particular interest in the access of small and medium-sized enterprises (SMEs) to financing, the report 
also analyses how financing patterns differ across large, medium-sized and small enterprises. Finally, 
the report discusses the recent trends observed in the corporate finance landscape of the euro area 
over the past few years. Although it is still too early to pass final judgement, vast structural changes 
are underway that could have already influenced in a positive way in the availability of external funds 
for firms.

The Global Economic Recovery 10 Years After the 2008 Financial Crisis

This paper takes stock of the global economic recovery a decade after the 2008 financial crisis. Output 
losses after the crisis appear to be persistent, irrespective of whether a country suffered a banking 
crisis in 2007–08. Sluggish investment was a key channel through which these losses registered, 
accompanied by long-lasting capital and total factor productivity shortfalls relative to precrisis trends. 
Policy choices preceding the crisis and in its immediate aftermath influenced postcrisis variation in 
output. Underscoring the importance of macroprudential policies and effective supervision, countries 
with greater financial vulnerabilities in the precrisis years suffered larger output losses after the crisis. 
Countries with stronger precrisis fiscal positions and those with more flexible exchange rate regimes 
experienced smaller losses. Unprecedented and exceptional policy actions taken after the crisis helped 
mitigate countries’ postcrisis output losses.

Examining Japan's Lost Decades

This book examines five features of Japan’s ‘Lost Decades’: the speed of the economic decline in 
Japan compared to Japan’s earlier global prowess; a rapidly declining population; considerable political 
instability and failed reform attempts; shifting balances of power in the region and changing relations 
with Asian neighbouring nations; and the lingering legacy of World War Two. Addressing the question 
of why the decades were lost, this book offers 15 new perspectives ranging from economics to ideology 
and beyond. Investigating problems such as the risk-averse behaviour of Japan’s bureaucracy and the 
absence of strong political leadership, the authors analyse how the delay of ‘loss-cutting policies’ led 
to the 1997 financial crisis and a state of political gridlock where policymakers could not decide on firm 
strategies that would benefit national interests. To discuss the rebuilding of Japan, the authors argue 
that it is first essential to critically examine Japan’s ‘Lost Decades’ and this book offers a comprehensive 
overview of Japan’s recent 20 years of crisis. The book reveals that the ‘Lost Decades’ is not an issue 
unique to the Japanese context but has global relevance, and its study can provide important insights 
into challenges being faced in other mature economies. With chapters written by some of the world’s 
leading Japan specialists and chapters focusing on a variety of disciplines, this book will be of interest to 
students and scholars in the areas of Japan studies, Politics, International Relations, Security Studies, 
Government Policy and History.

Financial Crises, 1929 to the Present, Second Edition

This fascinating volume offers a comprehensive synthesis of the events, causes and outcomes of the 
major financial crises from 1929 to the present day. Beginning with an overview of the global financial 
system, Sara Hsu presents both theoretical and empirical evidence to explain the roots of financial 
crises and financial instability in general. She then provides a thorough breakdown of a number of 
major crises of the past century, both in the United States and around the world.

Ebook: Fundamentals of Corporate Finance

Ebook: Fundamentals of Corporate Finance

Unfinished Business



Chapter 7 WILL REVAMPED FINANCIAL REGULATIONS WORK? -- Upgrading the Basel Rules -- 
Moving Toward a Euro Area Banking Union -- Taming the US Shadow Banks -- Charting the Post-Crisis 
Changes in the Financial System -- The Road Ahead -- Chapter 8 MAKING MACROECONOMICS 
MORE RELEVANT -- The Way We Were -- Expanding the Focus of Macroeconomics -- Strengthening 
Domestic Policy Cooperation -- A More Inclusive Approach to Macroeconomic Theory -- Toward a More 
Encompassing View of Macroeconomics -- Chapter 9 WHITHER EMU? -- The Institutional Response 
to the Euro Area Crisis -- What Makes a Good Currency Union? -- How Fast Is EMU Integrating? -- 
The Future of EMU -- FINAL THOUGHTS -- NOTES -- REFERENCES -- INDEX

Indebted Societies

Wiedemann reveals how the rise of financial markets as private alternatives to welfare states transforms 
social rights and responsibilities.
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