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Europe’s Place in Global Financial Governance after the Crisis

In the years leading up the global financial crisis, the European Union (EU) had emerged as a central 
actor in global financial governance, almost rivalling the United States in influence. While the USA and 
the EU continue to dominate financial rule setting in the post-crisis world, the context in which they 
do so has changed dramatically. Pre-crisis ideas about laissez-faire regulation have been discarded in 
favour of more interventionist ones. The G20 and the Financial Stability Board have been charged with 
stronger coordination of global efforts. At the same time, jurisdictions have re-emphasized the need 
"to get their own regulatory house in order" before committing to further global harmonization. And 
through banks failures and massive bail-outs, the financial sector – hitherto a driving force behind the 
cross-border integration of finance – has been reconfigured. This book asks a straightforward question: 
what have these and other key post-crisis trends in global finance done to the position that the European 
Union occupies in it? The contributions to this book analyse the link between financial governance in 
the European Union and on the global level from diverse theoretical angles, and they cover the main 
issues that will shape the future European role on the global regulatory stage. This book was published 
as a special issue of the Journal of European Public Policy.

Europe’s Place in Global Financial Governance after the Crisis

In the years leading up the global financial crisis, the European Union (EU) had emerged as a central 
actor in global financial governance, almost rivalling the United States in influence. While the USA and 
the EU continue to dominate financial rule setting in the post-crisis world, the context in which they 
do so has changed dramatically. Pre-crisis ideas about laissez-faire regulation have been discarded in 
favour of more interventionist ones. The G20 and the Financial Stability Board have been charged with 
stronger coordination of global efforts. At the same time, jurisdictions have re-emphasized the need 
"to get their own regulatory house in order" before committing to further global harmonization. And 
through banks failures and massive bail-outs, the financial sector – hitherto a driving force behind the 
cross-border integration of finance – has been reconfigured. This book asks a straightforward question: 
what have these and other key post-crisis trends in global finance done to the position that the European 
Union occupies in it? The contributions to this book analyse the link between financial governance in 
the European Union and on the global level from diverse theoretical angles, and they cover the main 
issues that will shape the future European role on the global regulatory stage. This book was published 
as a special issue of the Journal of European Public Policy.

Corporate Governance and the Global Financial Crisis

Over the last two decades there has been a notable increase in the number of corporate governance 
codes and principles, as well as a range of improvements in structures and mechanisms. Despite 
this, corporate governance failed to prevent a widespread default of fiduciary duties of corporate 
boards and managerial responsibilities in the finance industry, which contributed to the 2007–10 global 
financial crisis. This book brings together leading scholars from North America, Europe, Asia-Pacific 



and the Middle East to provide fresh and critical analytical insights on the systemic failures of corporate 
governance linked to the global financial crisis. Contributors draw from a range of disciplines to 
demonstrate the severe limitations of the dominant corporate governance framework and its associated 
market-oriented approach. They provide suggestions on how the governance problems could be 
tackled to prevent or mitigate any future financial crisis and explore new directions for post-crisis 
corporate governance research and reforms.

The Geography of Finance

Publisher description

Digital Finance in Europe: Law, Regulation, and Governance

Global finance is in the middle of a radical transformation fueled by innovative financial technologies. 
The coronavirus pandemic has accelerated the digitization of retail financial services in Europe. 
Institutional interest and digital asset markets are also growing blurring the boundaries between the 
token economy and traditional finance. Blockchain, AI, quantum computing and decentralised finance 
(DeFI) are setting the stage for a global battle of business models and philosophies. The post-Brexit 
EU cannot afford to ignore the promise of digital finance. But the Union is struggling to keep pace 
with global innovation hubs, particularly when it comes to experimenting with new digital forms of 
capital raising. Calibrating the EU digital finance strategy is a balancing act that requires a deep 
understanding of the factors driving the transformation, be they legal, cultural, political or economic, 
as well as their many implications. The same FinTech inventions that use AI, machine learning and 
big data to facilitate access to credit may also establish invisible barriers that further social, racial 
and religious exclusion. The way digital finance actors source, use, and record information presents 
countless consumer protection concerns. The EU’s strategic response has been years in the making 
and, finally, in September 2020 the Commission released a Digital Finance Package. This special issue 
collects contributions from leading scholars who scrutinize the challenges digital finance presents for 
the EU internal market and financial market regulation from multiple public policy perspectives. Author 
contributions adopt a critical yet constructive and solutions-oriented approach. They aim to provide 
policy-relevant research and ideas shedding light on the complexities of the digital finance promise. 
They also offer solid proposals for reform of EU financial services law.

The European Union and Global Financial Regulation

The European Union and Global Financial Regulation examines the influence of the European Union 
(EU) in regulating global finance, addressing several inter-related questions. Why does the EU 'upload' 
international financial regulation in some cases, 'download' it in other cases, and 'cross-load' either 
actively or passively in other instances? Has this changed over time, especially after the third stage of 
Economic and Monetary Union and the completion of the single financial market, or after the global 
financial crisis? Under what conditions is the EU more or less likely to upload, download or cross load 
rules? Through which mechanisms does this take place? Overall, does the EU act as a pace setter 
in regulating global finance, or is it mainly a follower? Why? The key explanatory variable used in this 
research is the concept of 'regulatory capacity', applied to the EU and the US, distinguishing between 
'strong' and 'weak' regulatory capacity. The influence of the EU in global financial regulation depends 
on the combinations of EU and US regulatory capacities. When EU regulatory capacity is weak and 
US regulatory capacity is strong, the US will mainly upload its domestic rules internationally and/or 
actively cross load them to the EU, whereas the EU will mainly download international rules. When the 
EU regulatory capacity is strong and US regulatory capacity is weak, the EU is able to upload its rules 
internationally and/or actively cross load them to third countries. When the EU and the US regulatory 
capacities are weak, private sector governance prevails. When the EU and US regulatory capacities 
are strong, both jurisdictions seek to upload and cross load their domestic rules.

Global Finance and Social Europe

'This book provides an excellent critical account of the relationship between global financial devel-
opments, the emergent European financial system, and the implications of the operation of these 
for the European social model and its future. The chapters carefully analyze the characteristics of 
current financial relationships and show how these impinge on a whole range of policy areas from 
employment and social protection thought to economic stability and retail financial markets. The book 
builds up a systematic picture of the pressures being experienced throughout European society as 



financial engineering has gathered pace, and provides telling suggestions as to how to combat the 
most threatening aspects of these developments for European policy makers. This book is a "must 
read" for anyone concerned about the possible consequences of recent tumultuous events that have 
shaken the global financial system.' – Grahame Thompson, The Open University, UK and Copenhagen 
Business School, Denmark With global finance reshaping the world economy, this insightful new book 
provides a full account of the EU's financial integration strategy, together with a critical assessment 
arguing the case for social control over global finance. Written by acknowledged experts in European 
finance, this book discusses key issues from finance to general social developments, encompassing 
social security systems, employment relations, household saving and borrowing, and the question 
of economic stability. Thus far, America has been pre-eminent both in global financial markets and 
international banking – so how should the European Union meet this challenge? Global Finance and 
Social Europe constructively argues that an active response is required and highlights the importance 
of an integrated European financial system. Aimed at an international audience, this book will strongly 
appeal to researchers, academics and readers who share an interest in European integration and 
global economic issues.

Special Issue: The EU in Global Financial Governance

This timely book presents an in-depth investigation of who benefits from European financial market 
regulatory measures and how decision-makers and stakeholders are held politically and administra-
tively accountable. The extensive study illustrates the full range of the actors involved in key regulatory 
processes such as the regulation of high-frequency trading and the activities of central-clearing 
counterparties.

Regulating Finance in Europe

The global financial and economic crisis has brought about many effects that are still difficult to interpret 
univocally. This book studies the consequences of the crisis on Europe by examining the effects on 
the European institutional setup, governance and architecture and by studying in detail the different 
member countries.

Europe and the Financial Crisis

How do regulatory structures evolve in EU financial governance? Incorporating insights from a variety 
of disciplines, Governing Finance in Europe provides a comprehensive framework to investigate the 
dynamics leading to centralisation, decentralisation and fragmentation in EU financial regulation.

Governing Finance in Europe

Global governance of international banks is breaking down after the Great Financial Crisis, as national 
regulators are withdrawing on their home turf. New evidence presented illustrates that the global 
systemically important banks underpin the global financial system. This book offers solutions for the 
effective governance of global banks.

Governance of International Banking

The recent financial crisis proved that pre-existing arrangements for the governance of global markets 
were flawed. With reform underway in the USA, the EU and elsewhere, Emilios Avgouleas explores 
some of the questions associated with building an effective governance system and analyses the 
evolution of existing structures. By critiquing the soft law structures dominating international financial 
regulation and examining the roles of financial innovation and the neo-liberal policies in the expansion 
of global financial markets, he offers a new epistemological reading of the causes of the global financial 
crisis. Requisite reforms leave serious gaps in cross-border supervision, in the resolution of global 
financial institutions and in the monitoring of risk originating in the shadow banking sector. To close 
these gaps and safeguard the stability of the international financial system, an evolutionary governance 
system is proposed that will also enhance the welfare role of global financial markets.



Governance of Global Financial Markets

From the vantage point of the key powers in global finance including the United States, the European 
Union, Japan, and China, this highly accessible book provides the first systematic analysis of the 
international regulatory response to the current financial crisis.

Global Finance in Crisis

The global financial crisis and sovereign debt crisis exposed the inadequacy of European economic 
governance. Despite the multitude of new mechanisms and institutions that have arisen over the last 
few years, many contend that economic governance remains inadequate and the EU must integrate 
even further to calm still-volatile markets. A tension exists between creating effective instruments that 
will not overstep the authority delegated to an EU that has integrated economically but not politically. 
Can the EU’s economic governance system satisfy the demands of markets and politics? Relevant 
issues include the ability of supranational institutions to dictate policy to national governments, the 
harmonization of economic policies and institutions across Europe, and a substantial increase in the 
transfer of funds across borders. Can monetary union continue without political union? How will the 
new institutions alter the distribution of power between EU institutions as well as between member 
states? This edited volume analyzes the major policy challenges and institutional mechanisms at the 
EU- and international levels to combat the global financial crisis and the EU’s sovereign debt crisis such 
as financial integration, fiscal cooperation, and the rising power of the ECB. This book was published 
as a special issue of the Journal of European Integration.

Redefining European Economic Governance

This authoritative book offers a complete breakdown of the EUês political economy in the wake of the 
global financial crisis and will therefore appeal to students of European politics, international political 
economy and European studies, as well as po

The EU and the Global Financial Crisis

for many years been heavily dependent on bank financing, and this situation has not changed 
fundamentally. In his paper on stock exchange governance in the European Union Guido Ferrarini 
discusses the relative merits of member and investor ownership and compares stock exchange 
regulation in a number of EU countries. Faced with increasing competition amongst themselves and 
against other enterprises that offer transaction services, such as proprietary trading systems, it is 
essential for European stock exchanges to improve their efficiency and to generate volume. Large 
investments in new information technology are necessary in order to preserve competitiveness in 
agIobaI financial market. The implementation of the ISD has accelerated cross-border transaction 
activity of member firms and investors and strengthened the pressure for convergence of national 
stock exchange laws in the EU. In their paper, Francesco Giavazzi and Marco Battaglini look at the role 
played by banks in privatization processes. Banks can be involved in such processes in several ways. 
They may themselves be the objects of privatization since in many countries a significant fraction of 
the banking industry is publicly owned. This is the case in France, Spain and Italy. But banks can also 
be important buyers of the equity of industrial firms sold by the government if they are allowed to do 
so. The authors characterize privatizations as a very good opportunity to set up the right environment 
for the development of new financial intermediaries and in general for asound corporate governance 
system.

Corporate Governance, Financial Markets and Global Convergence

Tangled Governance addresses the institutions that were deployed to fight the euro crisis, re-establish 
financial stability, and prevent contagion beyond Europe. The author addresses why European leaders 
chose to include the IMF and provides a detailed account of the decisions of the institutions that make 
up the 'Troika' (the European Commission, ECB, and IMF). He explains the institutions' negotiating 
strategies, the outcomes of their interaction, and the effectiveness of their cooperation. The book also 
explores the strategies of the member states, including Germany and the United States, with respect to 
the institutions and the advantages they sought in directing them to work together. The book locates the 
analysis within the framework of regime complexity, clusters of overlapping and intersecting regional 
and multilateral institutions. It tests conjectures spawned by that literature against the seven cases 
of financial rescues of euro area countries that were stricken by crisis during 2010-2015. Tangled 



Governance concludes that regime complexity is the consequence of a strategy by key states to 
control 'agency drift'. States mediate conflicts among institutions, through informal as well as formal 
mechanisms, and thereby limit fragmentation of the regime complex and underpin substantive efficacy. 
In so doing, the book answers several key puzzles, including why (a) Germany and other Northern 
European countries supported IMF inclusion despite substantive positions opposed to their economic 
preferences, (b) crisis-fighting arrangements endured intense conflicts among the institutions, and (c) 
the United States and the IMF promoted further steps to 'complete' the monetary union.

Tangled Governance

ÔThe publication of this book could hardly be more timely; it fills a gap in present-day discussion of the 
reasons for the recent ongoing financial crises, and who was responsible. The balance between the 
governance and regulation of the international finance market underpins how securely we proceed into 
the future. At a time when sovereign defaults dominate public discussion, this issue is of quintessential 
importance. The editors are to be congratulated for this important publication.Õ Ð Christoph Paulus, 
Humbolt University of Berlin, Germany This thought-provoking book adds a new perspective to the 
analysis of how regulation should respond to the global financial crisis of 2008Ð2009. It focuses on the 
ÔprivateÕ as opposed to ÔpublicÕ aspect of regulation, and highlights the works of the publicÐprivate 
dialectic in regulation and enforcement. The expert authors examine what is perhaps the single most 
important sector in which public and private regulation and enforcement intersect: the arena of banking 
and global finance. The detailed analysis of these particular areas of finance thus provides a means for 
investigating aspects of the important topic of private regulation and enforcement in financial markets. A 
number of pertinent questions are addressed, including: How does private regulation and enforcement 
enhance or detract from the legitimacy of the process by which these market segments are managed 
and controlled? How does private regulation and enforcement manifest independence of action and 
judgment, as compared with public regulation? How does private regulation and enforcement measure 
up along dimensions of quality, relative to public regulation? and, finally, What forms of accountability 
characterize private as opposed to public regulation and enforcement? Illustrating the works of the 
publicÐprivate dialectic in regulation and enforcement, this challenging book will prove a fascinating 
read for academics, scholars and practitioners with an interest in regulation and governance issues, 
and in financial and banking law.

The Governance and Regulation of International Finance

The 2008 financial crisis was the worst since the Great Depression and many voices argued that it 
would transform global financial governance. Analysts anticipated a "Bretton Woods moment\

The Status Quo Crisis

For decades, Europe has sought to become more financially integrated with the United States and thus 
European legal institutions, regulatory, governance and accounting practices have faced pressures to 
adapt to international competitive markets. Against this backdrop, European corporate governance 
systems have been criticized as being less efficient than the Anglo-American market based systems. 
This textbook examines the unique dimensions and qualities of European corporate governance. 
Reforms of key institutions, the doctrine of shareholder value and the seemingly irresistible growth of 
CEO power and reward are critically analyzed. The book brings out the richness of European corporate 
governance systems, as well as highlighting historical weaknesses that will require further work for a 
sustainable corporate governance environment in the future. In light of the most severe financial crisis 
since the 1930s, this intelligent look at European corporate governance is a vital textbook for courses 
on corporate governance and a great supplementary textbook on a host of business, management and 
accounting classes.

European Corporate Governance

The architecture of global economic and financial governance has undergone a deep and pervasive 
reform in the last ten years, radically transforming international institutions and groups, such as the 
International Monetary Fund, the G7, and the G20. This book investigates the new, unsettled order 
which is now prevailing, driven by the change in the balance of power between advanced economies 
and key emerging market economies. Bringing together multiple strands of analysis, traditionally 
kept separate, Reforming Global Economic Governance: An Unsettled Order particularly explores 
the role of Europe within this changing world. The book documents and examines a broad range 



of events, building on methods from economics and other disciplines, as well as on the insights 
from the author’s personal involvement. This innovative approach allows the reader to ascertain the 
defining features of the reform: the increasing fragmentation of governance; the interconnectedness 
of its different elements; and the strong concern for inclusiveness. Furthermore, it presents analyses 
highlighting the controversial nature of the new order which underpins the current policy debate on 
international economic relations, including the resurgence of nationalism and trade conflicts. Through 
these explorations, this engaging book has direct relevance for the future prospects of international 
economic affairs. Offering a comprehensive view of these issues, this accessible text will appeal to 
scholars, insiders, and the general reader. Its detailed and thorough analyses will also be of great use 
to those studying economics, international political economy, and international relations.

Reforming Global Economic Governance

The aim of this edited volume is to bring together the views of expert academics and practitioners 
on the latest regulatory developments in sustainable finance in Europe. The volume includes a 
wide range of cutting-edge issues, which relate to three main themes along which the volume is 
structured: (1) corporate governance; (2) financial stability; and (3) financial markets. With individual 
contributions deploying different methods of analysis, including theoretical contributions on the status 
quo of macro-financial research as well as law and economics approaches, the collection encourages 
interdisciplinary readership and will appeal to those researching capital markets law, European financial 
law, and sustainable finance, as well as practitioners within the finance industry.

Sustainable Finance in Europe

Ruud. A. I. van Frederikslust, Associate Professor of Finance, Rotterdam School of Management, 
Erasmus University Rotterdam James S. Ang, Bank of America Eminent Scholar, Professor of Finance, 
College of Business, The Florida State University Sudi Sudarsanam, Professor of Finance & Corporate 
Control, School of Management, Cranfield University Ruud. A. I. van Frederikslust, Associate Professor 
of Finance, Rotterdam School of Management, Erasmus University Rotterdam. He joined Rotterdam 
School of Management as Associate Professor of Finance 1984 from the Inter-University Graduate 
School of Management, The Netherlands, where he was Associate Professor of Finance. He is author 
of the work Predictability of Corporate Failure (Kluwer Academic Publishers). And editor in chief of the 
volume of collection: Mergers & Acquisitions (in Dutch) and of the volume Corporate Restructuring and 
Recovery (in Dutch) (Reed Elsevier LexisNexis). He has participated in the organizations of leading 
conferences in Europe and the USA and presented there also numerous research papers at the 
conferences. He has published in leading journals like the Multinational Finance Journal and the Journal 
of Financial Transformation. He was a member of the Board of the European Finance Association. 
James S. Ang, Bank of America Eminent Scholar, Professor of Finance, College of Business, Florida 
State University. He joined the College of Business, of Florida State University as a Professor of Finance 
in 1998 from Barnett Bank Chair Professor of Finance, Florida State University. His main areas of 
research interest are amongst others, in corporate restructuring, corporate governance and control. 
He has published extensively in leading academic journals like Journal of Corporate Finance, Journal 
of Financial Economics, Journal of Finance, The Bell Journal of Economics, Journal of Financial 
and Quantitative Analysis, Journal of Money, Credit and Banking, and The Review of Economics 
and Statistics. And he is a member (current and past) of the Editorial Board of several of these 
Journals. He is amongst others a member of the Board of Trustees of the Financial Management 
Association and formerly he was a member of the Board of Directors of the European Financial 
Management Association. Sudi Sudarsanam, Professor of Finance & Corporate Control, School of 
Management, Cranfield University. He joined Cranfield as Professor of Finance and Corporate Control 
on the 1 January 2000 from City University Business School where he was Professor of Finance 
and Accounting. His original commercial background was in banking and international trade finance. 
Sudi’s main areas of research interest are in corporate restructuring, mergers and acquisitions and 
corporate strategy, adopting a multidisciplinary approach. He is one of the leading authorities on 
mergers and acquisitions in Europe and author of The Essence of Mergers and Acquisitions (Prentice 
Hall), translated into five European and Asian languages. His recent book, Creating value from mergers 
and acquisitions: the challenges, an international and integrated perspective (FT Prentice Hall, 2003, 
pp613) has been widely acclaimed by both academics and practitioners and is considered a standard 
work on M & A. He has been a visiting professor at US and European business schools. He has been 
an expert commentator on mergers and acquisitions on radio and television and in the print media. 



Sudi has also published articles in top US and European journals on corporate restructuring, corporate 
governance and valuation of intellectual assets.

Corporate Governance and Corporate Finance

This book examines cooperation between the US and the EU on financial regulatory reform, notably at 
the outset and the first three years of the global financial crisis. It discusses the development of US-EU 
cooperation on financial regulation over the last few decades at several levels, including at heads of 
state level, markets regulator level and at international level, and progresses with a detailed examination 
of cooperation at the outset of the financial crisis. It looks at the nature of and motivation for intense 
US-EU cooperation on coordinating a response to the crisis and presents a compelling argument that 
a defacto alliance was formed, which served to benefit respective US and EU interests domestically 
and in the international financial system. Providing a new perspective on financial regulatory reform 
after the last financial crisis and the relationship of regulatory outcomes to international financial 
governance, this volume will be of use to researchers interested in transatlantic relations, financial 
regulation, international relations, global governance, and the European Union, as well as professionals 
and policymakers working in foreign relations, financial markets, or banking policy.

Transatlantic Financial Regulation

An engaging look at the road to a sustained economic recovery The global finance system can be 
regulated to prevent massive credit fraud, tame capitalism, confront the sovereign debt crisis, and move 
towards investing in the real economy and full employment. "Obamanomics\

Brave New World Economy

The book provides readers with an overview of the unique features of German business and enterprise 
law and an in-depth analysis of the organs of governance of German public limited companies (general 
meeting, management board, supervisory board). In addition, approaches for reforms required at the 
international level are also suggested and discussed, including, among others, the unique interplay 
and dynamics of the German two-tier board model with the system of codetermination, referring to 
the arrangement of employees sitting on the supervisory boards of German public limited companies 
and private companies employing more than 500 employees; also covered are significant recent legal 
developments in Europe.The book highlights the core function of valuation and financial reporting 
at the international, European and German levels, with accounting as the documentary proof of 
good corporate governance. Corporate governance encompasses the free enterprise system, which 
is treated comprehensively in this book from a German perspective. This distinguishes the book 
from other books written in English in this subject area, not only because of the comprehensive 
way it covers German corporate law and corporate governance, but also because of the fact that it 
provides international and European perspectives on these important topics.The book is addressed to 
researchers, practitioners and basically anyone with an interest in the complex, but intriguing areas of 
corporate law and corporate governance.

German Corporate Governance in International and European Context

Big banks are capable of wreaking havoc on the global economy, and governments have often felt 
powerless to stop them. Regulators have responded by developing coordinated programs to handle 
banks, insurers, broker dealers, shadow banks and other businesses that can blow up in a crisis. 
This program began informally and undemocratically, and has developed into something much more 
organized, formalized and predictable, even though it has never been legally enforceable. David Zaring 
examines the realities of the current international financial system and concludes that in fact this is 
a well-ordered and functioning regulatory environment: the international financial system enjoys a 
substantial degree of compliance, and operates predictably and harmoniously. As a result, perhaps this 
could serve as a paradigm for future global governance. Zaring explores three aspects of international 
financial regulation that can inform global governance: harmonization through rules, cooperation on 
enforcement and agreement on fundamental principles.

The Globalized Governance of Finance

Out of the debate over the effectiveness of the policy responses to the 2008 global financial crisis as 
well as over the innovativeness of global governance comes this collection by leading academics and 



practitioners who explore the dynamics of economic crisis and impact. Edited by Paolo Savona, John 
J. Kirton, and Chiara Oldani Global Financial Crisis: Global Impact and Solutions examines the nature 
of the recent crisis, its consequences in major regions and countries, the innovations in the ideas, 
instruments and institutions that constitute national and regional policy responses, building on the G8's 
response at its L'Aquila Summit. Experts from Africa, North America, Asia and Europe examine the 
implications of those responses for international cooperation, coordination and institutional change in 
global economic governance, and identify ways to reform and even replace the architecture created in 
the mid 20th century in order to meet the global challenges of the 21st.

Global Financial Crisis

Benjamin J. Cohen has been one of the most original and influential writers on international political 
economy. This book provides an overview of his contribution to the field, grouped around the central 
theme of global monetary governance. The book is divided into three sections: challenges to systemic 
governance - examines the challenge of governance of the international monetary system looking 
at such crucial issues as monetary reform, the growth of capital markets and financial globalization 
dealing with financial crisis – looks at efforts to deal effectively with financial crises, analyzing the 
relationships between governments and banks in the management of international debt problems and 
the case for capital controls. There are case studies of the Asian financial crisis and several other 
key instances of instability in world markets the new geography of money – analyzes the crisis of 
legitimacy created by a global system where governing authority is exercised now more by market 
forces than by sovereign states. It explores the geopolitical implications of the competition between the 
two most widely used currencies in the world today, the US dollar and the Euro and spells out the main 
implications for policy makers. The concluding chapters evaluate the merits and prospects for the two 
most widely discussed policy alternatives available to governments responsible for the world’s many 
less competitive currencies – dollarization or monetary union.

Global Monetary Governance

Since the outbreak of the 2008 financial crisis, European Union (EU) institutions and Member States 
have engaged in a major effort to repair the architecture of economic governance of the European Eco-
nomic and Monetary Union (EMU). This book takes as its starting point the unclear notion of financial 
stability, which only recently has received a more detailed legal analysis. It examines the evolution of 
the concept of financial stability during the financial crisis and provides a conceptual framework in order 
to demonstrate that financial stability has become a foundational objective in Europe and has set a new 
normative framework in EU law and policy. Arguing that financial stability is a foundational objective 
in EU law and policy based on certain normative instruments, this ground-breaking book provides an 
in-depth and original understanding of the newly developed framework to attain supranational financial 
stability. In its analysis of the legal implications of these new instruments, the study examines topics and 
issues such as the following: - the concept and normative instruments of financial stability at European 
level; - the renewed economic governance in Europe; - the financial assistance mechanisms developed 
in Europe; - the new regulatory environment for banks at European level; - the Single Supervisory 
Mechanism and the role of the European Central Bank (ECB) therein; and - the new framework for 
banking resolution, with specific focus on the Single Resolution Mechanism. The author shows in 
detail how an appropriate level of supranational regulation, supervision, burden-sharing and rescue 
measures strengthen financial stability. Thereby, the book will appeal to officials in EU institutions and 
agencies as well as lawyers and academics in EU law and in banking/financial law to gain a clear 
understanding of role of financial stability and its normative instruments in EU law and policy. Gianni 
Lo Schiavo is currently working as a lawyer at the ECB. He obtained a PhD in EU Law at King's College, 
London, and has written numerous articles and chapters in EU administrative law, EU financial/banking 
law and EU competition law.

The Role of Financial Stability in EU Law and Policy

Using an interdisciplinary approach, this book explains the role of private law in governing markets.

Reshaping Markets

This book explains the demographic and funding crises that threaten continental European systems 
of pension and retirement income. Based upon examination of pension provision in France, Germany, 
The Netherlands and the United Kingdom, the book argues that state-sponsored social security will not 



deliver promised retirement incomes for the baby-boom generation. The author considers the future of 
pensions and in particular the prospects for a Pan-European approach to retirement income provision.

European Pensions & Global Finance

This book presents a theoretical framework to discuss how governments coordinate budgeting de-
cisions. There are two modes of fiscal governance conducive to greater fiscal discipline, a mode of 
delegation and a mode of contracts. These modes contrast with a fiefdom form of governance, in which 
the decision-making process is decentralized. An important insight is that the effectiveness of a given 
form of fiscal governance depends crucially upon the underlying political system. Delegation functions 
well when there are few, or no, ideological differences among government parties, whereas contracts 
are effective when there are many such differences. Empirically, delegation and contract states perform 
better than fiefdom states if they match the underlying political system. Additional chapters consider 
why countries have the fiscal institutions that they do, fiscal governance in Central and Eastern Europe, 
and the role of such institutions in the European Union.

Fiscal Governance in Europe

This book offers insights into the contemporary issues in banking with a special focus on the recent Eu-
ropean regulatory reforms, governance and the performance of firms. Written by prestigious professors 
and expert academics in the field, the book also covers a diverse set of topics that have gained great 
importance in this sector such as firm financing, culture, risk and other challenges faced by banks. The 
book is of interest to scholars, students and professionals in banking.

Contemporary Issues in Banking

The crisis in the euro area is a defining moment in the history of European integration. It has revealed 
major flaws in the architecture of the European Union; it has challenged European institutions to shape 
an appropriate response; and it has tested the patience of a European public that is eager to see their 
economic prospects improve again. This volume brings together some of the world’s top economists 
and policymakers to explain how this crisis came about and what is to be done. The policy agenda these 
chapters establish is going to be difficult to implement, not least because of popular misunderstanding 
and political opposition. This book argues, that it is essential that European policymakers push forward 
this agenda or they run the risk of seeing Europe’s economies fall back into crisis. This book was 
previously published as a special issue of the Journal of European Integration.

Governance of the European Monetary Union

An eminent international line up of experts in law, political science, economics and history examine 
the dynamics of the European Union's (EU) development as a collective member of the G8 and G20. 
Each contribution provides a methodical and much needed insight into the external and internal factors 
influencing this evolvement process, the options for these institutions to reform and collaborate and the 
future role of the EU in this new system of institutions. Part One makes an introduction into the topic 
of the EU representation in the G8 and the main concepts explored in the book. Part Two presents 
an analytical framework for exploring the EU actorness in global governance institutions. Part Three 
examines the transformation of the G7/G8 system, the emergence of the G20 as a leader's forum and 
the EU role in the process. Part Four provides an in-depth analysis of the EU contribution to critical 
cases of global governance including issues of energy, finance, development, peace and security. 
Part Five analyses the main trends in leadership and models of engagement. Contributing to key 
contemporary debates, this book is a lucid replenishment to the existing literature on global governance 
and an excellent resource to studying the EU's role as a global actor.

The European Union in the G8

Following the financial and public debt crisis, the EU's Economic and Monetary Union (EMU) has been 
under intense political scrutiny. The measures adopted in response to the crisis have granted additional 
powers to the EU (and national) authorities, the exercise of which can have massive implications for the 
economies of the Member States, financial institutions and, of course, citizens. The following questions 
arise: how can we hold accountable those institutions that are exercising power at the national and EU 
level? What is the appropriate level, type and degree of accountability and transparency that should be 
involved in the development of the EU's governance structures in the areas of fiscal and economic 



governance and the Banking Union? What is the role of parliaments and courts in holding those 
institutions accountable for the exercise of their duties? Is the revised EMU framework democratically 
legitimate? How can we bridge the gap between the citizens - and the institutions that represent them - 
and those institutions that are making these important decisions in the field of economic and monetary 
policy? This book principally examines the mechanisms for political and legal accountability in the EMU 
and the Banking Union. It examines the implications that the reforms of EU economic governance have 
had for the locus and strength of executive power in the Union, as well as the role of parliaments (and 
other political fora) and courts in holding the institutions acting in this area accountable for the exercise 
of their tasks. It further sets out several proposals regarding transparency, accountability, and legitimacy 
in the EMU.

Accountability in the Economic and Monetary Union

The global order is shifting. Even though no major war has intervened to reshape the architecture of 
the international order, the global financial crisis has accentuated the emergence of an enlarged global 
leadership. It is clear that change is afoot. The United States may be hanging on as the world's leading 
power, as the European Union remains an independent force in global politics, but a host of rising 
states—including China, India, and Brazil—clamor to be heard and take on bigger roles in world forums. 
Rising States, Rising Institutions features a panel of distinguished scholars who examine the forces at 
work: Gregory Chin (York University), Daniel W. Drezner (Tufts University), Thomas Hale (Princeton 
University), Andrew Hurrell (Oxford University), G. John Ikenberry (Princeton University), John Kirton 
(University of Toronto), Flynt Leverett (New America Foundation), Steven E. Miller (Harvard University), 
Andrew Moravcsik (Princeton University), Amrita Narlikar (Cambridge University), and Anne-Marie 
Slaughter (U.S. State Department). Together they analyze different models of international cooperation, 
the states that have most actively challenged the existing order, and leading and emergent international 
institutions such as the G-20, the nascent regime for sovereign wealth funds, the International Atomic 
Energy Agency, and the entities organized to foster cooperation in the war on terror.

Rising States, Rising Institutions
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Private Ratings, Public Regulations

Credit rating agencies play a powerful and contentious role in the governance of global financial 
markets. Introducing an original framework for delegating political authority to private actors, this book 
explains common trends in the regulatory use of private ratings for public purposes and analyzes 
regulatory changes after the Financial Crisis.

The Governance of Credit Rating Agencies

The global crisis revealed that credit rating agencies (CRAs) are capable of bringing about potential 
distortions in the financial sector, thereby resulting in a reduction in market confidence which, in turn, 
influences negotiations and expectations. CRAs need to be held accountable for lack of transparency 
and inaccurate ratings, however the existing regulatory framework does not secure adequate investor 
protection. This book provides a new and important contribution to research in the area, at a crucial 
time in the debate around financial regulation and investment regimes.

Credit Rating Governance

Credit rating agencies play an essential role in the modern financial system and are relied on by 
creditors and investors on the market. In the recent financial crisis, their power and reliability were 
often questioned, yet a simple rating downgrade could threaten to bankrupt a whole country. This book 
examines the governance of credit rating agencies, as expressed by their ability to fairly, ethically 
and consistently assign higher rates to issuers having lesser default risks. However, factors such as 
the drive for increased revenue and market share, the inadequate business model, the inadequate 
methodology of assessing risk, opacity and inadequate internal monitoring have all been identified as 
critical governance failures for credit agencies. This book explores these issues, and proposes some 
potential solutions and improvements. This will be of interest to researchers and advanced students 
of corporate finance, finance, financial economics, risk management, investment management, and 
banking.

Transparency in International Law

While its importance in domestic law has long been acknowledged, transparency has until now 
remained largely unexplored in international law. This study of transparency issues in key areas such 
as international economic law, environmental law, human rights law and humanitarian law brings 
together new and important insights on this pressing issue. Contributors explore the framing and 
content of transparency in their respective fields with regard to proceedings, institutions, law-making 
processes and legal culture, and a selection of cross-cutting essays completes the study by examining 
transparency in international law-making and adjudication.

The Financial Crisis Inquiry Report



From the Publisher: In the wake of the most significant financial crisis since the Great Depression, 
the President signed into law on May 20, 2009, the Fraud Enforcement and Recovery Act of 2009, 
creating the Financial Crisis Inquiry Commission. The Commission was established to "examine the 
causes, domestic and global, of the current financial and economic crisis in the United States." The 
10 members of the bi-partisan Commission, prominent private citizens with significant experience in 
banking, market regulation, taxation, finance, economics, housing, and consumer protection, were 
appointed by Congress on July 15, 2009. The Chair, Phil Angelides, and Vice Chair, Bill Thomas, were 
selected jointly by the House and Senate Majority and Minority Leadership. The FCIC is charged with 
conducting a comprehensive examination of 22 specific and substantive areas of inquiry related to 
the financial crisis. These include: fraud and abuse in the financial sector, including fraud and abuse 
towards consumers in the mortgage sector; Federal and State financial regulators, including the extent 
to which they enforced, or failed to enforce statutory, regulatory, or supervisory requirements; the 
global imbalance of savings, international capital flows, and fiscal imbalances of various governments; 
monetary policy and the availability and terms of credit; accounting practices, including, mark-to-market 
and fair value rules, and treatment of off-balance sheet vehicles; tax treatment of financial products 
and investments; capital requirements and regulations on leverage and liquidity, including the capital 
structures of regulated and non-regulated financial entities; credit rating agencies in the financial 
system, including, reliance on credit ratings by financial institutions and Federal financial regulators, the 
use of credit ratings in financial regulation, and the use of credit ratings in the securitization markets; 
lending practices and securitization, including the originate-to-distribute model for extending credit and 
transferring risk; affiliations between insured depository institutions and securities, insurance, and other 
types of nonbanking companies; the concept that certain institutions are 'too-big-to-fail' and its impact 
on market expectations; corporate governance, including the impact of company conversions from 
partnerships to corporations; compensation structures; changes in compensation for employees of 
financial companies, as compared to compensation for others with similar skill sets in the labor market; 
the legal and regulatory structure of the United States housing market; derivatives and unregulated 
financial products and practices, including credit default swaps; short-selling; financial institution re-
liance on numerical models, including risk models and credit ratings; the legal and regulatory structure 
governing financial institutions, including the extent to which the structure creates the opportunity for 
financial institutions to engage in regulatory arbitrage; the legal and regulatory structure governing 
investor and mortgagor protection; financial institutions and government-sponsored enterprises; and 
the quality of due diligence undertaken by financial institutions. The Commission is called upon to 
examine the causes of major financial institutions which failed, or were likely to have failed, had they 
not received exceptional government assistance. In its work, the Commission is authorized to hold 
hearings; issue subpoenas either for witness testimony or documents; and refer to the Attorney General 
or the appropriate state Attorney General any person who may have violated U.S. law in relation to the 
financial crisis.

The Financial Crisis Inquiry Report: Final Report of the National Commission on the Causes of the 
Financial and Economic Crisis in the United States (Revised Corrected Copy)

In the wake of the most significant financial crisis since the Great Depression, the President signed into 
law on May 20, 2009, the Fraud Enforcement and Recovery Act of 2009, creating the Financial Crisis 
Inquiry Commission. The Commission was established to "examine the causes, domestic and global, 
of the current financial and economic crisis in the United States." The 10 members of the bi-partisan 
Commission, prominent private citizens with significant experience in banking, market regulation, 
taxation, finance, economics, housing, and consumer protection, were appointed by Congress on July 
15, 2009. The Chair, Phil Angelides, and Vice Chair, Bill Thomas, were selected jointly by the House 
and Senate Majority and Minority Leadership.The FCIC is charged with conducting a comprehensive 
examination of 22 specific and substantive areas of inquiry related to the financial crisis. Some of these 
areas include: fraud and abuse in the financial sector, including fraud and abuse towards consumers in 
the mortgage sector; Federal and State financial regulators, including the extent to which they enforced, 
or failed to enforce statutory, regulatory, or supervisory requirements; the global imbalance of savings, 
international capital flows, and fiscal imbalances of various governments; monetary policy and the 
availability and terms of credit; accounting practices, including, mark-to-market and fair value rules, 
and treatment of off-balance sheet vehicles; tax treatment of financial products and investments; credit 
rating agencies in the financial system, including, reliance on credit ratings by financial institutions and 
Federal financial regulators, the use of credit ratings in financial regulation, and the use of credit ratings 
in the securitization markets; lending practices and securitization, including the originate-to-distribute 



model for extending credit and transferring risk; and more The Commission is called upon to examine 
the causes of major financial institutions which failed, or were likely to have failed, had they not 
received exceptional government assistance.In its work, the Commission is authorized to hold hearings; 
issue subpoenas either for witness testimony or documents; and refer to the Attorney General or 
the appropriate state Attorney General any person who may have violated U.S. law in relation to the 
financial crisis.

The Ratings Game

We find that Credit Rating Agencies (CRA)''s opinions have an impact in the cost of funding of sovereign 
issuers and consequently ratings are a concern for financial stability. While ratings produced by the 
major CRAs perform reasonably well when it comes to rank ordering default risk among sovereigns, 
there is evidence of rating stability failure during the recent global financial crisis. These failures suggest 
that ratings should incorporate the obligor''s resilience to stress scenarios. The empirical evidence 
also supports: (i) reform initiatives to reduce the impact of CRAs'' certification services; (ii) more 
stringent validation requirements for ratings if they are to be used in capital regulations; and (iii) more 
transparency with regard to the quantitative parameters used in the rating process.

Rating the rating agencies

State borders regulate cross-border mobility and determine peoples' chances to travel, work, and study 
across the globe. This book looks at how global mobility is defined by borders in 2011 in comparison to 
the 1970s. The authors trace the transformation of OECD-state borders in recent decades and show 
how borders have become ever more selective.

Are Rating Agencies Powerful? An Investigation Into the Impact and Accuracy of Sovereign Ratings

"Political economy themes have - directly and indirectly - been a central concern of law and legal 
scholarship ever since political economy emerged as a concept in the early seventeenth century, a 
development which was re-inforced by the emergence of political economy as an independent area 
of scholarly enquiry in the eighteenth century, as developed by the French physiocrats. This is not 
surprising in so far as the core institutions of the economy and economic exchanges, such as property 
and contract, are legal institutions.In spite of this intrinsic link, political economy discourses and legal 
discourses dealing with political economy themes unfold in a largely separate manner. Indeed, this 
book is also a reflection of this, in so far as its core concern is how the law and legal scholarship 
conceive of and approach political economy issues"--

Assessing the Current Oversight and Operations of Credit Rating Agencies

"Reconfiguring European States in Crisis offers a ground-breaking analysis by some of Europe's 
leading political scientists, examining how the European national state and the European Union state 
have dealt with two sorts of changes in the last two decades. Firstly, the volume analyses the growth 
of performance measurement in government, the rise of new sorts of policy delivery agencies, the 
devolution of power to regions and cities, and the spread of neoliberal ideas in economic policy. The 
volume demonstrates how the rise of non-state controlled organizations and norms combine with 
Europeanization to reconfigure European states. Secondly, the volume focuses on how the current 
crises in fiscal policy, Brexit, security and terrorism, and migration through a borderless European 
Union have had dramatic effects on European states and will continue to do so."--

Reforming Credit Rating Agencies

This book explores how and why the EU and its member states define immigration policies. A 
comparison of EU negotiations on five EU immigration directives reveals interests of actors in EU 
integration and whether common policies aim at a restriction or expansion of immigration to the EU.

Approaches to Improving Credit Rating Agency Regulation

This book presents an in-depth analysis of social policy reactions to international economic shocks in 
four different welfare states, over a 40-year period. It reveals how expansion and retrenchment are 
shaped by domestic politics and existing welfare state institutions.

Liberal States and the Freedom of Movement



What are the principal drivers of recent higher education reforms? This study investigates whether the 
soft governance mechanism of transnational communication has evoked cross-national policy har-
monization. Results suggest that the Bologna Process has triggered substantial policy harmonization 
beyond general policy convergence.

The Law of Political Economy

As European countries become more interdependent, the provision of common goods increasingly 
must be organized across national boundaries, levels of government, and sectors. In addition, former 
adversaries in the public and private sectors must learn to collaborate rather than compete. These 
changing paradigms call for new institutional and instrumental arrangements that move beyond existing 
modes of national governance. Offering a unique focus on the emerging role of private actors, this 
volume explores the evolving challenge of governing common goods in an increasingly transnational 
environment.

Reconfiguring European States in Crisis

Using a unique analytical framework, the UN Secretariat's Influence on the Evolution of Peacekeeping 
reveals deep insights in the UN's peacekeeping decision-making and shows that even international 
bureaucracies with limited autonomy can shape international politics.

The EU and Immigration Policies

By exploring how financial, legal and wider socio-economic systems can accelerate or decelerate the 
harmonization in financial markets, this book connects issues both of contemporary political science 
and accounting research.

The Welfare State as Crisis Manager

The book examines the role of credit rating agencies (CRAs) in the subprime mortgage crisis. The CRAs 
are blamed for awarding risky securities ‘3-A’ investment grade status and then failing to downgrade 
them quickly enough when circumstances changed, which led to investors suffering substantial losses. 
The causes identified by the regulators for the gatekeeper failure were conflicts of interest (as the 
issuers of these securities pay for the ratings); lack of competition (as the Big Three CRAs have 
dominated the market share); and lack of regulation for CRAs. The book examines how the regulators, 
both in the US and EU, have sought to address these problems by introducing soft law self-regulation in 
accordance with the International Organisation of Securities Commissions Code and hard law statutory 
regulation, such as that found in the “Reform Act” and “Dodd-Frank Act” in the US and similar provisions 
in the EU. The highly topical book examines these provisions in detail by using a doctrinal black-letter 
law method to assess the success of the regulators in redressing the problems identified. It also 
examines the US case law regulation relating to the legal liability of CRAs. The book examines whether 
the regulations introduced have had a deterrent effect on the actions of CRAs, whether investors are 
compensated for their losses, and how the regulators have dealt with the issues of conflicts of interest 
and an anti-competitive environment. Should liability be introduced for CRAs through changes in the 
law so as to compel them to issue reliable ratings and solve the current problems? The book seeks to 
simplify the complex issues involved and is backed by concrete evidence; as such, it will appeal to both 
the well-informed and the lay general public who are interested in learning more about the role of CRAs 
in the sub-prime mortgage crisis and regulators’ attempts to remedy the situation. Novice readers can 
familiarise themselves with the legal and financial terminology used by referring to the glossary at the 
end of the book.

Higher Education Policy Convergence and the Bologna Process

Explores the role of governments in creating and regulating private pensions in the UK and Germany 
since the 1980s. Private pensions have given rise to a new regulatory state in this area. The contributing 
authors compare pension regulation and utility regulation, while others analyse the regulatory role of 
the EU.

Common Goods



Surveillance is both globalized in cooperative schemes, such as sharing biometric data, and localized 
in the daily minutiae of social life. This innovative handbook explores the empirical, theoretical and 
ethical issues around surveillance and its use in daily life.

The UN Secretariat's Influence on the Evolution of Peacekeeping

In central banking, the need for effective governance and policy transformations has never been more 
pressing. Central banks serve as the bedrock of a nation's financial stability, and yet, they face an array 
of complex challenges in the modern era. The delicate balance between autonomy from government 
influence and the necessity of adapting to external economic forces has become increasingly elusive. 
As the world grapples with the aftermath of a global pandemic and persistent economic turbulence, 
the demand for innovative strategies to safeguard economic and financial stability has reached a 
crescendo. Central bankers, economists, and policy experts are left grappling with the daunting task of 
navigating these treacherous waters, in dire need of a compass to guide them toward a resilient future. 
Governance and Policy Transformations in Central Banking is a groundbreaking book that transcends 
traditional boundaries to offer a comprehensive solution to the complex challenges faced by central 
banks worldwide. This book not only diagnoses problems, it also presents a meticulously curated 
collection of new empirical and theoretical chapters that illuminate the path forward. It is an invaluable 
resource that empowers central banks with the knowledge and tools necessary for development, 
governance, and policy transformation.

Regulating Capitalism?

Sovereign debt is necessary for the functioning of many modern states, yet its impact on human rights 
is underexplored in academic literature. This volume provides the reader with a step-by-step analysis of 
the debt phenomenon and how it affects human rights. Beginning by setting out thehistorical, political 
and economic context of sovereign debt, the book goes on to address the human rights dimension of the 
policies and activities of the three types of sovereign lenders: international financial institutions (IFIs), 
sovereigns and private lenders.Bantekas and Lumina, along with a team of global experts, establish 
the link between debt and the manner in which the accumulation of sovereign debt violates human 
rights, examining some of the conditions imposed by structural adjustment programs on debtor states 
with a view to servicing their debt.They outline how such conditions have been shown to exacerbate 
the debt itself at the expense of economic sovereignty, concluding that such measures worsen the 
borrower's economic situation, and are injurious to the entrenched rights of peoples.

Credit Rating Agencies

Africa’s Development Dynamics uses lessons learned in the continent’s five regions – Central, East, 
North, Southern and West Africa – to develop policy recommendations and share good practices. 
Drawing on the most recent statistics, this analysis of development dynamics attempts to help African 
leaders reach the targets of the African Union’s Agenda 2063 at all levels: continental, regional, national 
and local.

The Systemic Regulation of Credit Rating Agencies and Rated Markets

Since the mid-twentieth century, 'international law' and 'international development' have become two of 
the most prominent secular languages through which aspirations about a better world are articulated.. 
They have shaped the both the treatment and self-understanding of the 'developing' world, often by 
positing the West as a universal model against which developing states, their citizens, and natural 
environments should be measured and disciplined. In recent years, however, critical scholars have 
investigated the deep linkages between the concept of development, the doctrines and institutions of 
international law, and broader projects of ordering at the international level. They have shown how the 
leading models de-radicalise, if not derail, initiatives to redefine development and pursue other forms 
of global well-being. Bringing together scholars from both the Global South and the Global North, 
the contributions in this Handbook invite readers to consider the limits of common normative and 
developmentalist assumptions. At the same time, the Handbook demonstrates how disparate but still 
identifiable set of ideas, imaginaries, norms, and institutional practices - related to law, development 
and international governance - shape today's profoundly unequal material conditions, threatening the 
future of human and nonhuman life on the planet. The book focuses on five distinct areas: existing 
disciplinary frameworks, institutions and actors, regional theatres of international law and development, 
competing social and economic agendas, and alternative futures. Offering a unique overview of the field 



of international law and development and assembling major critical, historical, and political economic 
insights, this Handbook is an unmissable resource for scholars of international law, international 
relations, development studies, and global history, as well as anyone interested in the past, present, 
and future of our world.

The New Regulatory State

"The rise of global financial markets in the last decades of the twentieth century was premised on one 
fundamental idea: that capital ought to flow across country borders with minimal restriction and regu-
lation. Freedom for capital movements became the new orthodoxy. In an intellectual, legal, and political 
history of financial globalization, Rawi Abdelal shows that this was not always the case. Transactions 
routinely executed by bankers, managers, and investors during the 1990s—trading foreign stocks 
and bonds, borrowing in foreign currencies—had been illegal in many countries only decades, and 
sometimes just a year or two, earlier. How and why did the world shift from an orthodoxy of free capital 
movements in 1914 to an orthodoxy of capital controls in 1944 and then back again by 1994? How 
have such standards of appropriate behavior been codified and transmitted internationally? Contrary 
to conventional accounts, Abdelal argues that neither the U.S. Treasury nor Wall Street bankers have 
preferred or promoted multilateral, liberal rules for global finance. Instead, European policy makers 
conceived and promoted the liberal rules that compose the international financial architecture. Whereas 
U.S. policy makers have tended to embrace unilateral, ad hoc globalization, French and European 
policy makers have promoted a rule-based, “managed” globalization. This contest over the character 
of globalization continues today."

Routledge Handbook of Surveillance Studies

International Organizations as Orchestrators reveals how IOs leverage their limited authority and 
resources to increase their effectiveness, power, and autonomy from states. By 'orchestrating' in-
termediaries - including NGOs - IOs can shape and steer global governance without engaging in 
hard, direct regulation. This volume is organized around a theoretical model that emphasizes voluntary 
collaboration and support. An outstanding group of scholars investigate the significance of orchestration 
across key issue areas, including trade, finance, environment and labor, and in leading organizations, 
including the GEF, G20, WTO, EU, Kimberley Process, UNEP and ILO. The empirical studies find that 
orchestration is pervasive. They broadly confirm the theoretical hypotheses while providing important 
new insights, especially that states often welcome IO orchestration as achieving governance without 
creating strong institutions. This volume changes our understanding of the relationships among IOs, 
nonstate actors and states in global governance, using a theoretical framework applicable to domestic 
governance.

Governance and Policy Transformations in Central Banking

This book investigates and discusses the phenomenon of internationalization of education policy and 
its consequences for national policymaking processes. By comparing educational outcomes and actors' 
reactions in different countries, it provides detailed insights into a highly contested policy field.

Sovereign Debt and Human Rights

If the European political space has been extensively explored, research has remained all too often 
focused on the institutions of the European Union and the Council of Europe rather than on the actors 
who make Europe. This dictionary brings a new angle to scholarship on Europe by systematically 
investigating its actors: those who work within the institutions or in close contact with them; those who 
are the targets of European policies; those in the name of whom reforms are carried out; those who 
promote Europe and those who oppose it. It showcases a comprehensive, interdisciplinary approach 
that bridges the usual separation between the European Union and the Council of Europe. In each 
entry, contributors selected among the leading specialists in their fields of research present the state 
of the art and the most current research perspectives on European actors. Students, teachers and 
researchers with an interest in Europe will find this volume to be a valuable work of reference and 
a source of new and stimulating ideas and perspectives on Europe. More broadly, the dictionary will 
appeal to ‘professionals of Europe’ eager to gain insights into their working environment as well as to 
readers interested in understanding Europe through its actors.

Africa’s Development Dynamics 2021 Digital Transformation for Quality Jobs



Ratings, Rating Agencies and the Global Financial System brings together the research of economists 
at New York University and the University of Maryland, along with those from the private sector, 
government bodies, and other universities. The first section of the volume focuses on the historical 
origins of the credit rating business and its present day industrial organization structure. The second 
section presents several empirical studies crafted largely around individual firm-level or bank-level data. 
These studies examine (a) the relationship between ratings and the default and recovery experience 
of corporate borrowers, (b) the comparability of credit ratings made by domestic and foreign rating 
agencies, and (c) the usefulness of financial market indicators for rating banks, among other topics. In 
the third section, the record of sovereign credit ratings in predicting financial crises and the reaction of 
financial markets to changes in credit ratings is examined. The final section of the volume emphasizes 
policy issues now facing regulators and credit rating agencies.

Oxford Handbook of International Law and Development

Information Technology for Management, 12 Edition provides students with a comprehensive under-
standing of the latest technological developments in IT and the critical drivers of business performance, 
growth, and sustainability. Integrating feedback from IT managers and practitioners from top-level 
organizations worldwide, the newest edition of this well-regarded textbook features thoroughly revised 
content throughout to present students with a realistic, up-to-date view of IT management in the current 
business environment. The text offers a flexible, student-friendly presentation of the material through a 
pedagogy that is designed to help students with different learning styles easily comprehend and retain 
information. This blended learning approach combines visual, textual, and interactive content—featur-
ing numerous real-world case studies of how businesses use IT to increase efficiency and productivity, 
strengthen collaboration and communication, and maximize their competitive advantage. Students 
learn how IT is leveraged to reshape enterprises, engage and retain customers, optimize systems and 
processes, manage business relationships and projects, and more.

Capital Rules

This new annual publication from the World Bank Group provides an overview and assessment of 
financial sector development around the world, with particular attention on medium- and low-income 
countries.

International Organizations as Orchestrators

Two-thirds of the world's poor live in Asia. The major objective for the region, therefore, must be to 
reduce poverty. It has become clear in the wake of the crisis that the public sector can no longer 
shoulder the burden of financing pro-poor ...

Internationalization of Education Policy

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.

Dictionary of European actors

Ratings, Rating Agencies and the Global Financial System
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