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Dumitru Baleanu Vishwas Satgar Huw Macartney V. Fouskas Dubravko Radošević
Christos Boukalas

the turmoil  of 2007 2009 is a crisis of financialised capitalism this collected volume
analyses financialisation by drawing on marxist  and heterodox theory of  finance it
examines domestic and international aspects of financialisation placing the crisis in its
appropriate social context

since  the  2007  financial  crisis  discussion  on  issues  related  to  the  size  spread  and
frequency of financial crises has captivated a wide variety of audiences why has the
world economy experienced such a marked increase in financial transactions and private
and public indebtedness since the 1980s how have middle income developing countries
suddenly become a part of this dynamic and most importantly how has the topic of
financial  crises been featured in households daily discussions in both developed and
developing  parts  of  the  world  domna  michailidou  addresses  the  questions  above
through exploring the inexorable evolution of financialisation into financial crisis through
the  examination  of  three  middle  income  countries  mexico  brazil  and  south  korea
concentrating  on emerging economies  and especially  choosing three very  different
economies that all  experienced financial crises in the 1990s this book explores what
lessons can be learnt regarding financial fragility volatility and failure in the wake of
capital market liberalisation

bringing  together  well  known  political  economists  this  volume  puts  the  crisis  into
perspective by analyzing the domestic and international aspects of financialisation

a must read polemic about why the recovery from the 2007 08 crash mostly benefited
the  1  and  how  democratic  socialism  can  save  us  from  a  new  crash  and  climate
catastrophe for decades it has been easier to imagine the end of the world than the end
of capitalism in the decade leading up to the 2008 financial crisis booming banks rising
house prices and cheap consumer goods propped up living standards in the rich world
thirty years of rocketing debt and financial wizardry had masked the deep underlying
fragility of finance led growth and in 2008 we were forced to pay up the decade since
has witnessed all kinds of morbid symptoms as all  around the rich world wages and
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productivity are stagnant inequality is rising and ecological systems are collapsing stolen
is a history of finance led growth and a guide as to how we might escape it we ve sat
back as financial capitalism has stolen our economies our environment and even the
future itself now we have an opportunity to change course what happens next is up to
us

financialisation and the financial  and economic crisesprovides comparative empirical
case  studies  of  a  diverse  set  of  eleven  countries  in  particular  the  book  helps  in
understanding the current mal performance of euro area economies by explaining the
causes of the shifts in growth regimes during and after the crises it goes well beyond
the dominant interpretation of the recent financial and economic crises as being rooted
in malfunctioning and poorly regulated financial markets the contributions to this book
provide detailed accounts of the long term effects of financialisation and cover the
main developments leading up to and during the crisis in eleven selected countries the us
the uk spain  greece portugal  germany sweden italy  france estonia  and turkey the
introductory chapter  presents the theoretical  framework and synthesizes the main
findings  of  the  country  studies  furthermore  the  macroeconomic  effects  of
financialisation on the eu as  a  whole  are  analyzed in  the final  chapter  offering an
illuminating  overview  and  invaluable  alternative  perspective  on  the  long  run
developments leading to the recent crises this book is essential reading for researchers
students and policymakers and an ideal starting point for further research contributors
s bahçe r barradas c a carrasco h cömert g cornilleau j creel d detzer n dodig n erdem t
evans j ferreiro g gabbi c gálvez c gomez a gonzález e hein e juuse e karaçimen a h köse s
lagoa e leão j lepper Ö orhangazi g Özgür r paes mamede m shabani a stenfors e ticci j
toporowski l tserkezis j tyson y varoufakis p vozzella g l yalman

this  edited  book  is  a  collection  of  selected  papers  presented  at  the  international
conference of political economy icopec 2016 the deliberate employment of the term
political economy in the title international conference of political economy implies the
fact  that  economics  is  perceived  as  an  integral  part  of  social  phenomena  in  the
international  conference  of  political  economy  icopec  accordingly  even  if  economic
institutions and relations form the foundations of society in the contemporary world



Financialisation In Crisis

4 Financialisation In Crisis

economic development is  dependent on social  power and dynamics while economic
policies per se are shaped by not only technical processes but also diverse interests and
choices within this context politics is involved in every encounter between different
economic classes social groups and genders being shaped by the visions of a better life
as the subject matter of philosophy ethics and religion and at times it finds its best
expression in art law on the other hand is the embodiment of all social relations which
are in their essence political thus this conference does not reduce society to market
relations only despite positioning the economy in the heart of social relations above all it
considers the society as a political  entity indeed everything constitutes the subject
matter  of  politics  the  arguments  in  favour  of  purifying  market  relations  from the
influence of politics and the discourse that they take place on their own right serve to
disguise  the  conflicts  of  interest  and  power  asymmetries  inherent  therein  this
conference  regards  man  as  homo  politicus  as  aristoteles  put  it  rather  than  homo
economicus in 2016 icopec conferences were turned into a conference series with its 7th
conference  and  the  main  theme  of  the  7th  conference  was  determined  as  state
economic policy taxation and development ijopec publication has undertaken to publish
selected papers presented at this conference in english and turkish in five different
edited books in the 90s the phenomena of globalization managed to dominate political
popular and academic debates while reading a newspaper or a book watching television
surfing the internet or participating in a demonstration we come across the links of
globalization in our everyday lives globalization as a wide term is variously blamed or
credited with a huge range of negative effects e g it is often related to social problems
ranging from famine to floods from pollution to poverty and from rural depopulation to
urban overcrowding on the contrary globalization can be also considered as the source
of  success  in  development  for  instance  decrease  in  the  poverty  levels  economic
prosperity  and  growth  better  services  and  enhanced  awareness  of  human  rights
nevertheless some sceptics of the benefits from globalization have also described the
potential  ways  in  transforming  political  economic  and  social  relations  within  and
between  countries  this  transformation  may  lead  to  the  benefit  of  human  welfare
worldwide t İsmail Şiriner bryan christiansen julia dobreva introduction political economy
of globalization financialization crises 10 since the 80s we can observe a significant
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increase  in  the  role  of  the  financial  sector  this  progress  is  often  referred  to  as
financialization  financialization  has  many  features  and  affects  numerous  different
economic entities epstein 2015 stockhammer 2013 one key component is the magnificent
growth of the financial sector greenwood scharfstein 2013 point out a massive rise of
the financial service sector in the usa during the last 30 years the growth can be proved
either by the financial  sector s  share in  gdp the quantity of  financial  assets or  by
employment and average wages in the financial sector but this growth is not related to
the usa although to a softer scope similar processes can also be observed in other oecd
countries philippon reshel 2013 the financial rise has its base in the deregulation and
liberalization  of  the  financial  and  economic  system  from  this  point  of  view
financialization is the cause rather than the effect this is the major difference compared
to the other approaches financialization can affect the macro economy through four
main channels these are income distribution investment in capital stock household debt
and net  exports  and current  account  balances  as  a  correction it  is  discussed that
economic  structures  governed  by  financialization  should  be  addressed  on  four
dimensions a re  regulation and reduction of  the financial  sector  b redistribution of
income  from  top  to  bottom  and  from  capital  to  labour  c  re  orientation  of
macroeconomic  policies  to  stabilize  domestic  demand  at  non  inflationary  full
employment levels and eventually d re creation of international monetary and economic
policy coordination

extraordinary growth of the financial relative to the nonfinancial sector has marked the
development of mature capitalism during the last four decades the changing balance
between the two sectors has altered the outlook of the economy and facilitated the
spread of financial concerns practices and outlooks across society the result has been
the gradual transformation of contemporary capitalism namely its financialization since
the late 1970s there are similarities between the marxian the post keynesian and other
heterodox approaches to analyzing the profound changes in money and finance in the
global  economy  since  the  1980s  prominent  among  them  is  a  common  focus  on
financialization but also on the limits of monetary policy the transformation of banking
the  tendency  to  crisis  related  to  financial  excess  and  the  problematic  role  of
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neoliberalism in finance furthermore the complexity of the interrelationship between
finance and the rest of the economy has increased since the great crisis of 2007 9 this
book tackles  several  of  these developments  as  well  as  engaging in  debate among
different currents of heterodox economics the chapters in this book were originally
published in the japanese political economy

since  the  2007  financial  crisis  discussion  on  issues  related  to  the  size  spread  and
frequency of financial crises has captivated a wide variety of audiences why has the
world economy experienced such a marked increase in financial transactions and private
and public indebtedness since the 1980s how have middle income developing countries
suddenly become a part of this dynamic and most importantly how has the topic of
financial  crises been featured in households daily discussions in both developed and
developing  parts  of  the  world  domna  michailidou  addresses  the  questions  above
through exploring the inexorable evolution of financialisation into financial crisis through
the  examination  of  three  middle  income  countries  mexico  brazil  and  south  korea
concentrating  on emerging economies  and especially  choosing three very  different
economies that all  experienced financial crises in the 1990s this book explores what
lessons can be learnt regarding financial fragility volatility and failure in the wake of
capital market liberalisation

there can be no doubt that the influence of the financial sphere has intensified rapidly in
recent years but there is much debate about the effect of that influence the aftermath
of the financial crisis has led to numerous discussions of the phenomenon of so called
financialization  the  increasing  impact  of  financial  institutions  on  the  activity  of  all
business entities emerging threats related with dynamically developing financial markets
and the growing importance of financial themes in light of these issues which appear in
all economies and touch all entities and every area of economic activity there is a need
for a summary and evaluation of the role of financialization in the world today this
monograph presents the role of financialization in the modern world it shows positive as
well as negative effects of financialization on the stability of the whole economy the
functioning of different types of markets activity of enterprises state institutions and
behaviours of households written by expert contributors this book plays an important
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role in the debate concerning future directions of development of the financial sector
and financial markets financialization and the economy is of great importance to those
who study political economy macroeconomics and banking

this book explores the causes of the current economic crisis evaluates the foundational
principles  of  capitalism  that  contribute  to  crises  and  investigates  how  an  islamic
economic and banking system could play a role in fostering global stability it includes
theoretical and empirical analysis and assesses the resilience of the islamic economic
system and islamic financial institutions in the face of economic and financial crises with
a  particular  focus  on  organisation  of  islamic  cooperation  oic  member  countries
furthermore the effects of these crises on income and wealth distribution are discussed
the book compares islamic and conventional economics in response to economic crises
both across countries and financial institutions and provides a brief analysis of financial
crises from a theoretical point of view examining various approaches it addresses the
issue of the relevance of all these theories in relation to the present crisis and draws
useful policy implications thereafter it discusses how the islamic financial system could
serve to mitigate the occurrence of a financial crisis since the prohibition of riba maysir
and gharar transactions offers a solution to financial crisis from speculative bubbles and
crash it also discusses some of the challenges facing the islamic finance industry this is a
useful guide for researchers and advanced students of islamic economics and finance

this book is a compilation of select chapter from the 2023 international conference on
nonlinear  science  and complexity  it  presents  recent  advancements  discoveries  and
ongoing research in various facets of nonlinear science and complexity the book covers
a  broad  scope  of  topics  including  nonlinear  dynamical  systems  complex  systems
quantum sensing and mathematical approaches in biological and economic models key
subspecialties addressed include nonlinear differential equations modeling of nonlinear
processes in diverse fields such as biology and economics and innovative computational
techniques each chapter contributes unique insights into its respective field providing
theoretical  analyses practical  applications and numerical  simulations to advance the
understanding of complex nonlinear phenomena
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essays  that  address  the  question  how  can  people  and  class  agency  change  this
destructive course of history capitalism s addiction to fossil fuels is heating our planet at
a pace and scale never before experienced extreme weather patterns rising sea levels
and accelerating feedback loops are a commonplace feature of our lives the number of
environmental refugees is increasing and several island states and low lying countries
are becoming vulnerable corporate induced climate change has set us on an ecocidal
path of species extinction governments and their international platforms such as the
paris climate agreement deliver too little too late most states including south africa
continue  on  their  carbon  intensive  energy  paths  with  devastating  results  political
leaders across the world are failing to provide systemic solutions to the climate crisis
this is the context in which we must ask ourselves how can people and class agency
change this destructive course of history volume three in the democratic marxism series
the climate crisis investigates eco socialist alternatives that are emerging it presents the
thinking  of  leading  climate  justice  activists  campaigners  and  social  movements
advancing systemic alternatives and developing bottom up just transitions to sustain
life through a combination of theoretical and empirical work the authors collectively
examine the challenges and opportunities inherent in the current moment this volume
builds on the class struggle focus of volume 2 by placing ecological issues at the centre
of democratic marxism most importantly it explores ways to renew historical socialism
with democratic eco socialist alternatives to meet current challenges in south africa and
the world

this book examines how decisions made by the conservative government during the
covid19 pandemic have increased economic inequality in the uk decades of austerity
asset based welfare and financialization had already exacerbated social divisions in the
uk  prior  to  the  pandemic  the  political  blueprint  behind  these  measures  combined
privatized keynesianism and the asset economy to explain economists have highlighted
that inequality derives from the fact that income from wealth increases at a faster rate
than income from wages the ensuing political assumption is that in the face of pressures
on public finances promoting asset ownership is the best alternative to government
funded welfare schemes what this meant as the pandemic unfolded was that when
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tough decisions about resource allocation needed to be made the uk treasury and the
bank of england found almost unlimited funds to rescue and protect asset holders and
middle income homeowners whilst reverting to a narrative of misfortune for the asset
less poor this book assesses the political decisions taken by uk policymakers during 2020
21 and their consequences in doing so it challenges policymakers and the informed public
to re consider the morality of inequality and to make alternative decisions to promote a
more ecologically sustainable caring equal and prosperous society

the debt crisis in greece has sparked lively debates about the origins of the crisis and
policy measures to be adopted in order to fix it the authors offer the first original and
comprehensive narrative on greece

the book discusses various cases of financialisation and financial crisis in south eastern
europe it  represents  not  only  the ex post  analysis  of  how financial  instability  was
created in a period of economic growth and how it could have been prevented but also
provides insights for policy makers today

this  book assesses the impact of post 9 11  domestic  counterterrorism policy on us
political  life  it  examines  political  discourse  law  institutional  architecture  and  state
population relations and shows that homeland security is a project with wide ranging
implications for democratic institutions and culture these implications are addressed
through a novel approach that treats law and the state as social relations and relates
developments in law to those in the state and in social dynamics on this basis the book
examines  the  new  political  representations  in  counterterrorism  discourse  especially
regarding the relation between the state and the population it examines the form and
content of counterterrorism law the powers it provides and the structure and functions
it prescribes for the state by focusing on the new department of homeland security and
the restructuring of the intelligence apparatus the book assesses the new intelligence
led  policing  model  finally  it  examines  forms  of  popular  support  and  resistance  to
homeland  security  to  discuss  citizenship  and  state  population  relations  the  author
concludes that homeland security has turned the us into a hybrid polity the legal and
political institutions of democracy remain intact but their content and practices become



Financialisation In Crisis

10 Financialisation In Crisis

authoritarian and exclude the population from politics these legal and political forms
remain operative beyond counterterrorism in the context of the present economic crisis
they are a permanent configuration of power this book is an indispensable companion
for  students  of  counter  terrorism  and  security  studies  politics  human  rights
constitutional  and  criminal  law  american  studies  and  criminology
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