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The Volatility Machine

This book presents a radically different argument for what has caused, and likely will continue to 
cause, the collapse of emerging market economies. Pettis combines the insights of economic history, 
economic theory, and finance theory into a comprehensive model for understanding sovereign liability 
management and the causes of financial crises. He examines recent financial crises in emerging market 
countries along with the history of international lending since the 1820s to argue that the process of 
international lending is driven primarily by external events and not by local politics and/or economic 
policies. He draws out the corporate finance implications of this approach to argue that most of the 
current analyses of the recent financial crises suffered by Latin America, Asia, and Russia have largely 
missed the point. He then develops a sovereign finance model, analogous to corporate finance, to 
understand the capital structure needs of emerging market countries. Using this model, he finally puts 
into perspective the recent crises, a new sovereign liability management theory, the implications of the 
model for sovereign debt restructurings, and the new financial architecture. Bridging the gap between 
finance specialists and traders, on the one hand, and economists and policy-makers on the other, The 
Volatility Machine is critical reading for anyone interested in where the international economy is going 
over the next several years.

The Volatility Machine : Emerging Economics and the Threat of Financial Collapse

This book presents a radically different argument for what has caused, and likely will continue to 
cause, the collapse of emerging market economies. Pettis combines the insights of economic history, 
economic theory, and finance theory into a comprehensive model for understanding sovereign liability 
management and the causes of financial crises. He examines recent financial crises in emerging market 
countries along with the history of international lending since the 1820s to argue that the process of 
international lending is driven primarily by external events and not by local politics and/or economic 
policies. He draws out the corporate finance implications of this approach to argue that most of the 
current analyses of the recent financial crises suffered by Latin America, Asia, and Russia have largely 
missed the point. He then develops a sovereign finance model, analogous to corporate finance, to 
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understand the capital structure needs of emerging market countries. Using this model, he finally puts 
into perspective the recent crises, a new sovereign liability management theory, the implications of the 
model for sovereign debt restructurings, and the new financial architecture. Bridging the gap between 
finance specialists and traders, on the one hand, and economists and policy-makers on the other, The 
Volatility Machine is critical reading for anyone interested in where the international economy is going 
over the next several years.

The Great Rebalancing

How trade imbalances spurred on the global financial crisis and why we aren't out of trouble yet China's 
economic growth is sputtering, the Euro is under threat, and the United States is combating serious 
trade disadvantages. Another Great Depression? Not quite. Noted economist and China expert Michael 
Pettis argues instead that we are undergoing a critical rebalancing of the world economies. Debunking 
popular misconceptions, Pettis shows that severe trade imbalances spurred on the recent financial 
crisis and were the result of unfortunate policies that distorted the savings and consumption patterns 
of certain nations. Pettis examines the reasons behind these destabilizing policies, and he predicts 
severe economic dislocations that will have long-lasting effects. Demonstrating how economic policies 
can carry negative repercussions the world over, The Great Rebalancing sheds urgent light on our 
globally linked economic future.

The Great Rebalancing

A noted economist argues instead that we are not entering another Great Depression but rather are 
undergoing a critical rebalancing of the world economies.

The New Financial Order

In this compelling and important new book, the author of the bestselling "Irrational Exuberance" 
presents a fresh vision for hedging risk and securing our economic future.

The Volatility Machine

This book presents a radically different argument for what has caused, and likely will continue to 
cause, the collapse of emerging market economies. Pettis combines the insights of economic history, 
economic theory, and finance theory into a comprehensive model for understanding sovereign liability 
management and the causes of financial crises. He examines recent financial crises in emerging market 
countries along with the history of international lending since the 1820s to argue that the process of 
international lending is driven primarily by external events and not by local politics and/or economic 
policies. He draws out the corporate finance implications of this approach to argue that most of the 
current analyses of the recent financial crises suffered by Latin America, Asia, and Russia have largely 
missed the point. He then develops a sovereign finance model, analogous to corporate finance, to 
understand the capital structure needs of emerging market countries. Using this model, he finally puts 
into perspective the recent crises, a new sovereign liability management theory, the implications of the 
model for sovereign debt restructurings, and the new financial architecture. Bridging the gap between 
finance specialists and traders, on the one hand, and economists and policy-makers on the other, The 
Volatility Machine is critical reading for anyone interested in where the international economy is going 
over the next several years.

The Financial Landscape of Emerging Economies

This volume presents current developments in the field of finance from an emerging markets per-
spective. Featuring most of the contributions presented at the second International Conference on 
Economics and Finance (ICEF-2020), Goa, India, this volume serves as a valuable forum for discussing 
financial performance and well-being, economic policy uncertainty, efficiency of commodity markets 
and various recent trends in the banking and financial sector. It provides an analysis of the current 
state of the financial sector and proposes solutions to challenging topics including bankruptcy, audit 
quality and liquidity crises. Popular topics such as cryptocurrency, stock market volatility and board 
governance are also covered.

Discipline in the Global Economy?



In Discipline in the Global Economy, Jakob Vestergaard investigates the currently prevailing regulation 
of international finance, launched in response to the financial crises of the 1990’s. At the core of 
this approach is a set of standards of ‘best practice’, ranging from banking supervision to corporate 
governance. Vestergaard argues that although these standards are presented as ‘international’, they 
comprise a norm for the ‘proper’ organization and regulation of economies which is intimately related to 
the Anglo-American model of capitalism. With this approach to the regulation of international finance, 
previous deregulation policies were replaced by a comprehensive system for the global disciplining 
of economies. This is a remarkable, if not paradoxical, occurrence in what is allegedly the heyday 
of neoliberalism and ‘free market economy’. Moreover, this mode of international financial regulation 
has proved ineffective, if not counter-productive, in terms of its objective to enhance the stability and 
resilience of the international financial system. Only by abandoning ‘laissez-fairy tales’ about liberalism 
may we begin to understand our present predicament– and open a space for critical thinking on modes 
of international economic governance that are at the same time more conducive to financial stability 
and more in line with the ethos of liberalism.

Sovereign Debt

An intelligent analysis of the dangers, opportunities, and consequences of global sovereign debt 
Sovereign debt is growing internationally at a terrifying rate, as nations seek to prop up their collapsing 
economies. One only needs to look at the sovereign risk pressures faced by Greece, Spain, and 
Ireland to get an idea of how big this problem has become. Understanding this dilemma is now more 
important than ever, that's why Robert Kolb has compiled Sovereign Debt. With this book as your 
guide, you'll gain a better perspective on the essential issues surrounding sovereign debt and default 
through discussions of national defaults, systemic risk, associated costs, and much more. Historical 
studies are also included to provide a realistic framework of reference. Contains up-to-date research 
and analysis on sovereign debt from today's leading practitioners and academics Details the dangers 
of defaults and their associated systemic risks Explores the past, present, and future of sovereign 
debt The repercussions of a national default are all-encompassing as global markets are intricately 
interwoven in the modern world. Sovereign Debt examines what it will take to overcome the challenges 
of this market and how you can deal with the uncertainty surrounding it.

Argentina's Economic Growth and Recovery

This book examines the causes of the economic and political crisis in Argentina in 2001 and the process 
of strong economic recovery. It poses the question of how a country which defaulted on its external 
loans and was widely criticized by international observers could have succeeded in its growth and 
development despite this decision in 2002. It examines this process in terms of the impact of neo-liberal 
policies on the economy and the role of development strategy and the state in recovering from the crisis

Uncommon Arguments on Common: Topics Essays on Political Economy and Diplomacy

Much of the credit for this open-access book should go to Bilal Kargi, the Editor of KSP Journals and 
KSP Books. KSP Journals has published several of my articles on economics and diplomatic history, 
including in the Journal of Economics Library, the Journal of Economics and Political Economy, the 
Journal of Social and Administrative Sciences and the Journal of Economic and Social Thought. Bilal 
asked me in late summer 2021 if I would put these articles and others that had appeared elsewhere, 
or that I might want to publish for the first time, into a collection. I told him I would consider it – noting 
that past articles would need revisions if they were to appear again, and to have a longer shelf-life. I 
heard back from him within a day or two advising me that he was “waiting impatiently” for my Word 
updates. The collection here also includes “A different Cold War? The European Settlement of 1963 
and Aftermath” and “Inflation Policy, 2022: Background,” both of which I have prepared during the last 
few months.

What the U.S. Can Learn from China

The author examines what China can teach the U.S. in education, economic policy, foreign policy, 
strategic planning, and politics. While America reeled from the 2008 financial crisis, a high unemploy-
ment rate, and a surge in government debt, China’s economy was the second largest in the world, 
and many predict it will surpass the United States’. President Obama called China’s rise “a Sputnik 
moment”—will America seize this moment or continue to treat China as its scapegoat? Mainstream 
media and the U.S. government regularly target China as a threat. Rather than viewing China’s power, 



influence, and contributions to the global economy in a negative light, Ann Lee asks, what can America 
learn from its competition? Why did China recover so quickly after the global economic meltdown? 
What accounts for China’s extraordinary growth, despite one of the highest corporate tax rates in 
the world? How does the Chinese political system avoid partisan rancor but achieve genuine public 
accountability? From education to governance to foreign aid, Lee details the policies and practices 
that have made China a global power and then isolates the ways the United States can use China’s 
enduring principles to foster much-needed change at home. This is no whitewash. Lee is fully aware of 
China’s shortcomings, particularly in the area of human rights. She has relatives who suffered during 
the Cultural Revolution. But by overemphasizing our differences with China, the United States stands 
to miss a vital opportunity. Filled with sharp insights and thorough research, What the U.S. Can Learn 
from China is Lee’s rallying cry for a new approach at a time when learning from one another is the 
key to surviving and thriving. “Ann Lee’s What the U.S. Can Learn from China is a rare achievement 
in today’s examinations of U.S.-China relations: it supplements an already sophisticated analysis with 
a deep cultural understanding that is richly valuable and laudably objective. Ann’s ability to ask the 
tough questions helps Americans to understand China better and China to see itself clearer.” —Nancy 
Yao Maasbach, executive director, Yale-China Association “This book sparkles on literally every page 
with surprising insights and crucial information that everybody in America—and China—simply must 
become acquainted with or be reminded of. Whether it be about education, culture, politics and 
economics, or business, Ms. Lee has much, much more to teach both Americans and Chinese than 
any of us knew that we had yet to learn.” —Robert Hockett, Professor of Financial and International 
Economic Law, Cornell University

Risk and the State

Economics demonstrates how markets can serve as remarkably efficient institutions in allocating 
scarce resources. At the same time, incomplete information generates prices that can lead to a 
mis-allocation, producing in some cases too little while in others too much of a good. Matters become 
more complicated when striking a balance is influenced by our perceptions of risk. Here, neuroscience 
provides insights into which, and what kind of public sector interventions one should consider. While 
there are many types of risk – political, economic, financial, and environmental as individuals confront 
any crisis, our perceptions of risk can alter significantly the extent to which we look to public sector 
intervention as a response. In the short run, crises many be managed through greater public interven-
tion while in the long run, economic fundamentals still drive key decisions, and thus the extent to which 
a given mix meets a test of political legitimacy. At a time of deepening partisan political divisions, the 
respective roles of the private and public sectors are once again in flux. These changing roles shape 
our notions of political legitimacy, especially in the presence of risk. Neuroscience provides critical 
insights on how we perceive risk, and in turn, make decisions. In this well researched book, economist 
Phillip LeBel explores the various roles of states and markets, with a focus on how we respond to 
key issues in managing public health and the environment. In looking at the natural environment 
and public health, while perceptions of risk may shape short-term responses, the challenge we face 
over the long term is to craft incentives that promote sustainability and improved health of a society. 
Basic science always should guide public policy, even in the presence of risk. Reforming public sector 
institutions for greater transparency and accountability are important key steps in the respective roles 
of states and markets, for which some suggested changes are put forth here. In the end, personal 
and social identity depend critically on how we manage information to craft a sustainable, inclusive, 
and economically viable future. The January 6, 2021 Capitol insurrection in Washington, D.C. reminds 
us of the need to establish a common understanding of scientific evidence and how this shapes our 
views of democratic governance. This book comes at a time when such an analysis is needed now 
more than ever.Economics demonstrates how markets can serve as remarkably efficient institutions 
in allocating scarce resources. At the same time, incomplete information generates prices that can 
lead to a mis-allocation, producing in some cases too little while in others too much of a good. Matters 
become more complicated when striking a balance is influenced by our perceptions of risk. Here, 
neuroscience provides insights into which, and what kind of public sector interventions one should 
consider. While there are many types of risk – political, economic, financial, and environmental as 
individuals confront any crisis, our perceptions of risk can alter significantly the extent to which we 
look to public sector intervention as a response. In the short run, crises many be managed through 
greater public intervention while in the long run, economic fundamentals still drive key decisions, 
and thus the extent to which a given mix meets a test of political legitimacy. At a time of deepening 
partisan political divisions, the respective roles of the private and public sectors are once again in 



flux. These changing roles shape our notions of political legitimacy, especially in the presence of risk. 
Neuroscience provides critical insights on how we perceive risk, and in turn, make decisions. In this 
well researched book, economist Phillip LeBel explores the various roles of states and markets, with a 
focus on how we respond to key issues in managing public health and the environment. In looking at the 
natural environment and public health, while perceptions of risk may shape short-term responses, the 
challenge we face over the long term is to craft incentives that promote sustainability and improved 
health of a society. Basic science always should guide public policy, even in the presence of risk. 
Reforming public sector institutions for greater transparency and accountability are important key steps 
in the respective roles of states and markets, for which some suggested changes are put forth here. 
In the end, personal and social identity depend critically on how we manage information to craft a 
sustainable, inclusive, and economically viable future. The January 6, 2021 Capitol insurrection in 
Washington, D.C. reminds us of the need to establish a common understanding of scientific evidence 
and how this shapes our views of democratic governance. This book comes at a time when such an 
analysis is needed now more than ever.

Trade Wars are Class Wars

"This is a very important book."--Martin Wolf, Financial TimesA provocative look at how today's trade 
conflicts are caused by governments promoting the interests of elites at the expense of workers 
Longlisted for the 2020 Financial Times & McKinsey Business Book of the Year Award "Worth reading 
for [the authors'] insights into the history of trade and finance."--George Melloan, Wall Street Journal 
Trade disputes are usually understood as conflicts between countries with competing national interests, 
but as Matthew C. Klein and Michael Pettis show, they are often the unexpected result of domestic 
political choices to serve the interests of the rich at the expense of workers and ordinary retirees. Klein 
and Pettis trace the origins of today's trade wars to decisions made by politicians and business leaders 
in China, Europe, and the United States over the past thirty years. Across the world, the rich have 
prospered while workers can no longer afford to buy what they produce, have lost their jobs, or have 
been forced into higher levels of debt. In this thought-provoking challenge to mainstream views, the 
authors provide a cohesive narrative that shows how the class wars of rising inequality are a threat to 
the global economy and international peace--and what we can do about it.

Which Way Goes Capitalism?

In this title, a well-known academic economist and former finance minister gives a lucid and well 
balanced overview of the current financial turbulences that have hit the developed economies. Strongly 
criticizing the excesses of neoliberal capitalism, Daianu calls for implementing necessary regulatory 
reforms in the financial sector and for restoration of a proper balance between the functions of the 
state and the market. Daianu goes back to some of the roots of the current crisis and the flaws or 
weaknesses of the global financial system. In doing so, he extensively discusses the monetary union 
of the Euro, and the critical question whether, how and when additional countries can and should join 
the club. This is a timely volume with a very strong and important warning.

Avoiding the Fall

The days of rapid economic growth in China are over. Mounting debt and rising internal distortions 
mean that rebalancing is inevitable. Beijing has no choice but to take significant steps to restructure its 
economy. The only question is how to proceed. Michael Pettis debunks the lingering bullish expectations 
for China's economic rise and details Beijing's options. The urgent task of shifting toward greater 
domestic consumption will come with political costs, but Beijing must increase household income and 
reduce its reliance on investment to avoid a fall.



Extreme Money

The human race created money and finance: then, our inventions recreated us. In Extreme Money, 
best-selling author and global finance expert Satyajit Das tells how this happened and what it means. 
Das reveals the spectacular, dangerous money games that are generating increasingly massive 
bubbles of fake growth, prosperity, and wealth--while endangering the jobs, possessions, and futures 
of virtually everyone outside finance. "...virtually in a category of its own — part history, part book of 
financial quotations, part cautionary tale, part textbook. It contains some of the clearest charts about 
risk transfer you will find anywhere. ...Others have laid out the dire consequences of financialisation 
("the conversion of everything into monetary form\

International Financial System

Provides deep analyses of some of the devastating financial crises of the last quarter-centures by 
showing how such factors as the origins and destinations of loans, bank behaviour, bad timing, 
ignorance of history, trade regimes, capital flight, and corruption coalesce under certain circumstances 
to trigger a financial crash.

The Financial Crisis in Perspective (Collection)

How the financial crisis really happened, and what it really meant: 3 books packed with lessons 
for investors and policymakers! These three books offer unsurpassed insight into the causes and 
implications of the global financial crisis: information every investor and policy-maker needs to prepare 
for an extraordinarily uncertain future. In Financial Shock, Updated Edition, renowned economist Mark 
Zandi provides the most concise, lucid account of the economic, political, and regulatory causes of the 
collapse, plus new insights into the continuing impact of the Obama administration's policies. Zandi 
doesn't just illuminate the roles of mortgage lenders, investment bankers, speculators, regulators, and 
the Fed: he offers sensible recommendations for preventing the next collapse. In Extreme Money, 
best-selling author and global finance expert Satyajit Das reveals the spectacular, dangerous money 
games that are generating increasingly massive bubbles of fake growth, prosperity, and wealth, 
while endangering the jobs, possessions, and futures of everyone outside finance. Das explains how 
everything from home mortgages to climate change have become fully financialized... how "voodoo 
banking" keeps generating massive phony profits even now... and how a new generation of "Masters of 
the Universe" has come to own the world. Finally, in The Fearful Rise of Markets, top Financial Times 
global finance journalist John Authers reveals how the first truly global super bubble was inflated, and 
may now be inflating again. He illuminates the multiple roots of repeated financial crises, presenting a 
truly global view that avoids both oversimplification and ideology. Most valuable of all, Authers offers 
realistic solutions: for decision-makers who want to prevent disaster, and investors who want to survive 
it. From world-renowned leaders and experts, including Dr. Mark Zandi, Satyajit Das, and John Authers

Asian Security and the Rise of China

ÔKhoo, Jones, and Smith have pulled off a remarkable balancing act, crafting a well-grounded and 
multifaceted survey of ChinaÕs rise in the context of Asian security. In a field which is often marked 
more by scholarly effervescence than substance, the authors provide a refreshingly detailed portrait of 
the last two decades, and fair-mindedly point out evidence which might support both extremes of the 
debates they challenge with their own Òthird wayÓ.Õ Ð Frank ÒScottÓ Douglas, US Naval War College, 
US ÔCongratulations to the authors for a clearly argued and comprehensive treatment of ChinaÕs 
post Cold War rise and what it means for existing and future dynamics of the Asia-Pacific region. 
Effectively employing realist theory in a fair-minded treatment of regional developments, the volume 
shows how and why power realities are more important than non-material factors in determining the 
regionÕs trajectory and thereby demonstrates that ChinaÕs ascendance in Asia remains complicated 
and conflicted.Õ Ð Robert Sutter, George Washington University, US East Asia is without question 
a region of huge economic, political and security significance. Asian Security and the Rise of China 
offers a comprehensive overview and assessment of the international politics of the Asia-Pacific 
since the end of the Cold War, seeking to address the overarching question of how we can most 
convincingly explain the central dynamics of AsiaÕs international relations. Via a realist perspective 
on the dynamics and frictions associated with accommodating the rise of powerful states, this timely 
book addresses the core issue in contemporary Asian politics: the rise of China. The contributors 
expertly evaluate ChinaÕs rise and the impact it has had on the dynamics of regional relations in North 



East and South East Asia. It demonstrates that ChinaÕs economic development and its regional and 
international ambition increasingly conflict with the existing consensus-based regional arrangements 
like the ASEAN Regional Forum and the East Asian Summit mechanism. As a consequence, smaller 
states in the region increasingly resort to hedging and balancing strategies in an attempt to mitigate 
Chinese hegemony. This leaves the region in the grip of a complex and potentially destabilizing security 
dilemma. The book offers a compelling analysis of the problem that China presents for its region that will 
enlighten undergraduate students of regional political studies and international relations. Postgraduate 
and MasterÕs students on courses addressing East and South East Asia will also find plenty of 
information in this invaluable book.

Stalking the Black Swan

While many books talk about forecasting and decision making, this one is particularly engaging 
because of Kenneth A. Posner's personal experience - and the honesty with which he discusses it. As 
a longtime analyst at Morgan Stanley, Posner had to make decisions about whether to invest in many 
recent high-profile, high-stakes "Black Swan" anomalies. He explains general models and approaches 
to dealing with uncertainty, sorting information, and developing your analytical skills and judgment. 
That alone is worthwhile, but the book is especially lively when Posner reviews his specific decisions. 
He shares his reasoning and exposes his successes and his failures to public view. The result is a 
knowledge-dense but very readable work that getAbstract recommends to all analysts, but also to 
those who want to deal with information overload and improve their decision making.

Debt-Related Vulnerabilities and Financial Crises

The analysis of currency and maturity mismatches in sectoral balance sheets has increasingly become 
a regular element in the IMF’s tool kit for surveillance in emerging market countries. This paper de-
scribes this so-called balance sheet approach and shows how it can be applied to detect vulnerabilities 
and shape policy advice. It also provides a broad-brushed overview of how balance sheet vulnerabilities 
have evolved over the past decade and cites a number of case studies.

Limits to Globalization

In the post-Cold War era, economic globalization has loomed, at least for some, as the world system's 
next crisis carrier, creating winners and losers and trampling on the distinctiveness of local cultures. 
Yet the liberal assumption is that if the market does its job, the poor will catch up to the rich via 
trade-driven growth and the economies of developed and less developed countries will gradually 
converge. Investigating the processes of economic globalization, this book explores whether it is truly a 
"global" process. It examines how globalization is experienced around the world, comparing its intensity 
and impact in both the global North and South. Using a world systems approach and developing 
a theoretical analysis that builds on the leadership long-cycle approach to global political economy, 
this book seeks to dispel some of the myths widely propagated regarding economic development. 
Through a focus on the issues of technological diffusion, debt, conflict, and democratisation, the authors 
demonstrate how and why the asymmetries that have characterized the global North and South in 
the past and present are growing more acute. This important book will be of interest to students and 
scholars of international political economy, globalisation, international trade and development.

Global Financial Crisis and Its Ramifications on Capital Markets

This book assesses the 2008-2009 financial crisis and its ramifications for the global economy from 
a multidisciplinary perspective. Current market conditions and systemic issues pose a risk to financial 
stability and sustained market access for emerging market borrowers. The volatile environment in 
the financial system became the source of major threats and some opportunities such as takeovers, 
mergers and acquisitions for international business operations. This volume is divided into six sections. 
The first evaluates the 2008-2009 Global Financial Crisis and its impacts on Global Economic Activity, 
examining the financial crisis in historical context, the economic slowdown, transmission of the crisis 
from advanced economies to emerging markets, and spillovers. The second section evaluates global 
imbalances, especially financial instability and the economic outlook for selected regional economies, 
while the third focuses on international financial institutions and fiscal policy applications. The fourth 
section analyzes the capital market mechanism, price fluctuations and global trade activity, while 
the fifth builds on new trends and business cycles to derive effective strategies and solutions for 



international entrepreneurship and business. In closing, the final section explores the road to economic 
recovery and stability by assessing the current outlook and fiscal strategies.

Data Science for Economics and Finance

This open access book covers the use of data science, including advanced machine learning, big 
data analytics, Semantic Web technologies, natural language processing, social media analysis, time 
series analysis, among others, for applications in economics and finance. In addition, it shows some 
successful applications of advanced data science solutions used to extract new knowledge from data 
in order to improve economic forecasting models. The book starts with an introduction on the use 
of data science technologies in economics and finance and is followed by thirteen chapters showing 
success stories of the application of specific data science methodologies, touching on particular topics 
related to novel big data sources and technologies for economic analysis (e.g. social media and news); 
big data models leveraging on supervised/unsupervised (deep) machine learning; natural language 
processing to build economic and financial indicators; and forecasting and nowcasting of economic 
variables through time series analysis. This book is relevant to all stakeholders involved in digital and 
data-intensive research in economics and finance, helping them to understand the main opportunities 
and challenges, become familiar with the latest methodological findings, and learn how to use and 
evaluate the performances of novel tools and frameworks. It primarily targets data scientists and 
business analysts exploiting data science technologies, and it will also be a useful resource to research 
students in disciplines and courses related to these topics. Overall, readers will learn modern and 
effective data science solutions to create tangible innovations for economic and financial applications.

Freedom Not Yet

The neoliberal project in the West has created an increasingly polarized and impoverished world, 
to the point that the vast majority of its citizens require liberation from their present socioeconomic 
circumstances. The marxist theorist Kenneth Surin contends that innovation and change at the level 
of the political must occur in order to achieve this liberation, and for this endeavor marxist theory and 
philosophy are indispensable. In Freedom Not Yet, Surin analyzes the nature of our current global 
economic system, particularly with regard to the plight of less developed countries, and he discusses 
the possibilities of creating new political subjects necessary to establish and sustain a liberated world. 
Surin begins by examining the current regime of accumulation—the global domination of financial 
markets over traditional industrial economies—which is used as an instrument for the subordination and 
dependency of poorer nations. He then moves to the constitution of subjectivity, or the way humans are 
produced as social beings, which he casts as the key arena in which struggles against dispossession 
occur. Surin critically engages with the major philosophical positions that have been posed as models 
of liberation, including Derrida’s notion of reciprocity between a subject and its other, a reinvigorated 
militancy in political reorientation based on the thinking of Badiou and Zizek, the nomad politics of 
Deleuze and Guattari, and the politics of the multitude suggested by Hardt and Negri. Finally, Surin 
specifies the material conditions needed for liberation from the economic, political, and social failures 
of our current system. Seeking to illuminate a route to a better life for the world’s poorer populations, 
Surin investigates the philosophical possibilities for a marxist or neo-marxist concept of liberation from 
capitalist exploitation and the regimes of power that support it.

Alternative Globalizations

Globalization has become synonymous with the seemingly unfettered spread of capitalist multination-
als, but this focus on the West and western economies ignores the wide variety of globalizing projects 
that sprang up in the socialist world as a consequence of the end of the European empires. This 
collection is the first to explore alternative forms of globalization across the socialist world during the 
Cold War. Gathering the work of established and upcoming scholars of the Soviet Union, Eastern 
Europe, and China, Alternative Globalizations addresses the new relationships and interconnections 
which emerged between a decolonizing world in the postwar period and an increasingly internationalist 
eastern bloc after the death of Stalin. In many cases, the legacies of these former globalizing impulses 
from the socialist world still exist today. Divided into four sections, the works gathered examine the 
economic, political, developmental, and cultural aspects of this exchange. In doing so, the authors 
break new ground in exploring this understudied history of globalization and provide a multifaceted 
study of an increasing postwar interconnectedness across a socialist world.



From Crisis to Crisis

The global financial system has proven increasingly unstable and crisis-prone since the early 1980s. 
The system has failed to serve either creditors or debtors well. This has been reinforced by the global 
financial crisis of 2008, where we have seen systemic weaknesses bring rich countries to the brink of 
bankruptcy and visit appalling suffering on the poorest citizens of poor countries. Yet the regulatory 
responses to this crisis have involved little thinking from outside the box in which the crisis was 
delivered to the world. This book presents a powerful indictment of this regulatory failure and calls for 
greatly increased attention to international financial law and analyses new regulatory measures with 
the potential to make a new recognition of the principles that ought to underlie it. Using a historical 
approach that compares the various financial crises of the past three decades, the authors clearly 
show how misconceived economic policy responses have paved the way for each next 'crash'. Among 
the numerous topics that arise in the course of this revealing analysis are the following: overvalued 
exchange rates; excess liquidity in rich countries; premature liberalisation of local financial markets; 
capital controls; derivatives markets; accounting standards; credit ratings and the conflicts in the role of 
credit rating agencies; investor protection arrangements; insurance companies; and payment, clearing 
and settlement activities. The authors offer detailed commentary on: the role of multilateral development 
banks, the IMF and the WTO in responding to crises; the role of the Basel Accords, the Financial 
Stability Forum and Board, and the responses of the European Commission, the US, and the G20 
to the most recent crisis. The book concludes by exploring systemic game-changing reforms such as 
bank levies, financial activities taxes and financial transaction taxes, and a global sovereign bankruptcy 
regime; as well as measures to remove the currency mismatches from the balance sheets of developing 
countries. Apart from its great usefulness as a detailed introduction to the international financial system 
and its regulation, the book is enormously valuable for its clear identification of the areas of regulatory 
failure, and its analysis of new regulatory approaches that offer the potential for a genuinely more stable 
system. Banking and investment policymakers at every level, the lawyers that serve these markets and 
the regulators that seek to regulate them, cannot afford to neglect this book.

Governing the Market

Published originally in 1990 to critical acclaim, Robert Wade's Governing the Market quickly established 
itself as a standard in contemporary political economy. In it, Wade challenged claims both of those who 
saw the East Asian story as a vindication of free market principles and of those who attributed the 
success of Taiwan and other countries to government intervention. Instead, Wade turned attention to 
the way allocation decisions were divided between markets and public administration and the synergy 
between them. Now, in a new introduction to this paperback edition, Wade reviews the debate about 
industrial policy in East and Southeast Asia and chronicles the changing fortunes of these economies 
over the 1990s. He extends the original argument to explain the boom of the first half of the decade and 
the crash of the second, stressing the links between corporations, banks, governments, international 
capital markets, and the International Monetary Fund. From this, Wade goes on to outline a new agenda 
for national and international development policy.

The Rise and Fall of Wessex Asset Management and the 2008 Crash

What caused the Global Financial Crisis of 2008? What lessons should be learnt from it? Could it 
happen again? Taking his own career in the City of London as a starting point, the author tackles these 
important questions. His position as a fund manager in a variety of financial institutions during the 1980s 
and 1990s, and then as a hedge fund manager from 1999 to 2011, gives him the ideal vantage point. 
He is an insider: he knows the trade, the pitfalls, the hubris and the mistakes. This highly readable book 
highlights the fundamental weaknesses of the financial system: the problems surrounding liquidity and 
risk, the vulnerability of the market to errors and overshoots, and the devastating effects of amplifying 
those errors with unsustainable amounts of debt. The book also examines issues such as women in 
hedge funds, pay in the finance sector, and the future of the Eurozone. The distinction between the 
banking system and the hedge fund industry is also brought into sharp focus. With an entertaining and 
lively style, the book leads the reader effortlessly through complex arguments and analysis, leading 
to a comprehensive overview of the financial crisis as well as a clear-eyed grasp of the finer details. 
Whatever your level of financial expertise, this is essential reading.

Socialism Goes Global



This collectively written monograph is the first work to provide a broad history of the relationship 
between Eastern Europe and the decolonising world. It ranges from the late nineteenth to the late 
twentieth century, but at its core is the dynamic of the post-1945 period, when socialism's importance as 
a globalising force accelerated and drew together what contemporaries called the 'Second' and 'Third 
Worlds'. At the centre of this history is the encounter between the Soviet Union and Eastern Europe on 
one hand, and a wider world casting off European empires or struggling against western imperialism 
on the other. The origins of these connections are traced back to new forms of internationalism enabled 
by the Russian Revolution; the interplay between the first 'decolonisation' of the twentieth century in 
Eastern Europe and rising anti-colonial movements; and the global rise of fascism, which created new 
connections between East and South. The heart of the study, however, lies in the Cold War, when these 
contacts and relationships dramatically intensified. A common embrace of socialist modernisation 
and anti-imperial culture opened up possibilities for a new and meaningful exchange between the 
peripheries of Eastern Europe, Latin America, Africa, and Asia. Such linkages are examined across 
many different fields - from health to archaeology, economic development to the arts - and through 
many people - from students to experts to labour migrants - who all helped to shape a different form 
and meaning of globalisation.

Risk and Return in Asian Emerging Markets

Risk and Return in Asian Emerging Markets offers readers a firm insight into the risk and return 
characteristics of leading Asian emerging market participants by comparing and contrasting behavioral 
model variables with predictive forecasting methods.

Enhancing Urban Safety and Security

Enhancing Urban Safety and Security addresses three major threats to the safety and security of cities: 
crime and violence; insecurity of tenure and forced evictions; and natural and human-made disasters. 
It analyses worldwide trends with respect to each of these threats, paying particular attention to their 
underlying causes and impacts, as well as to the good policies and best practices that have been 
adopted at the city, national and international levels in order to address these threats. The report adopts 
a human security perspective, concerned with the safety and security of people rather than of states, 
and highlights issues that can be addressed through appropriate urban policy, planning, design and 
governance.

Enhancing Urban Safety and Security

First Published in 2007. Routledge is an imprint of Taylor & Francis, an informa company.

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.

Latin American Research Review

An interdisciplinary journal that publishes original research and surveys of current research on Latin 
America and the Caribbean.

The Rise of Carry: The Dangerous Consequences of Volatility Suppression and the New Financial 
Order of Decaying Growth and Recurring Crisis



Protect yourself from the next financial meltdown with this game-changing primer on financial markets, 
the economy—and the meteoric rise of carry. The financial shelves are filled with books that explain 
how popular carry trading has become in recent years. But none has revealed just how significant a 
role it plays in the global economy—until now. A groundbreaking book sure to leave its mark in the 
canon of investing literature, The Rise of Carry explains how carry trading has virtually shaped the 
global economic picture—one of decaying economic growth, recurring crises, wealth disparity, and, in 
too many places, social and political upheaval. The authors explain how carry trades work—particularly 
in the currency and stock markets—and provide a compelling case for how carry trades have come 
to dominate the entire global business cycle. They provide thorough analyses of critical but often 
overlooked topics and issues, including: •The active role stock prices play in causing recessions—as 
opposed to the common belief that recessions cause price crashes •The real driving force behind 
financial asset prices •The ways that carry, volatility selling, leverage, liquidity, and profitability affect the 
business cycle •How positive returns to carry over time are related to market volatility—and how central 
bank policies have supercharged these returns Simply put, carry trading is now the primary determinant 
of the global business cycle—a pattern of long, steady but unspectacular expansions punctuated by 
catastrophic crises. The Rise of Carry provides foundational knowledge and expert insights you need 
to protect yourself from what have come to be common market upheavals—as well as the next major 
crisis.

The (Mis)Behaviour of Markets

This international bestseller, which foreshadowed a market crash, explains why it could happen again 
if we don't act now. Fractal geometry is the mathematics of roughness: how to reduce the outline of a 
jagged leaf or static in a computer connection to a few simple mathematical properties. With his fractal 
tools, Mandelbrot has got to the bottom of how financial markets really work. He finds they have a 
shifting sense of time and wild behaviour that makes them volatile, dangerous - and beautiful. In his 
models, the complex gyrations of the FTSE 100 and exchange rates can be reduced to straightforward 
formulae that yield a much more accurate description of the risks involved.

The Global Financial Crisis

This book explores possible causes of the global economic crisis, including lack of banking regulation, 
greed of financial institutions, decisions of the Federal Reserve, and the abandonment of the gold 
standard. Examines the differing impacts of the crisis on wealthy nations and developing nations, and 
why some nations are weathering the crisis better than others. Discusses potential solutions to the 
crisis, such as regulatory reform and lowering restrictions on trade.

Journal of Economic Literature
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