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How silver influenced two hundred years of world history, and why it matters today This is the
story of silver’s transformation from soft money during the nineteenth century to hard asset
today, and how manipulations of the white metal by American president Franklin D. Roosevelt
during the 1930s and by the richest man in the world, Texas oil baron Nelson Bunker Hunt,
during the 1970s altered the course of American and world history. Silver has been the
preferred shelter against government defaults, political instability, and inflation for most people
in the world because it is cheaper than gold. The white metal has been the place to hide when
conventional investments sour, but it has also seduced sophisticated investors throughout the
ages like a siren. This book explains how powerful figures, up to and including Warren Buffett,
have come under silver’s thrall, and how its history guides economic and political decisions in
the twenty-first century.
Examines financial crises of the past and discusses similarities between these events and the
current crisis, presenting and comparing historical patterns in bank failures, inflation, debt,
currency, housing, employment, and government spending.
"In the US, in Europe, and throughout the world, globalization, in tandem with technological
progress, has left a massive number of people behind, feeling dispossessed, disenfranchised,
and angry. Leading the charge of "hyperglobalization" during the second half of the last
century, and enforcing the Western framework of austerity in the developing world has been
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the International Monetary Fund. Along with the World Bank and WTO, many consider the IMF
one of the most consequential institutions to have pushed the world economy blindly towards
excessive globalization, while not adequately considering its powerful negative consequences.
In October 2017, however, the IMF convened with some of the world's most celebrated
economists and experts on trade and globalization to have an honest discussion on the most
pressing concerns the world faces today as a result of globalization, and how to address the
extensive challenges it has created. Edited by chief economist Maurice Obstfeld and senior
economist Luis Catao of the IMF, the book brings together a team of respected senior
economists with the most promising younger scholars to address five major themes: how
globalization affects economic growth and social welfare; potential political implications of an
honest discussion of globalization, and that "free trade may not be politically viable"; free
trade's role in global inequality; how workers adjust or not when they're dislocated by
globalization; and how trade policy influences the way countries develop their economies and
societies. The book could represent a historic milestone at which the world's top economists
and policymakers have an unprecedented, honest debate about the real costs and
consequences of globalization"-Foundations of International Macroeconomics is an innovative text that offers the first
integrative modern treatment of the core issues in open economy macroeconomics and
finance. With its clear and accessible style, it is suitable for first-year graduate
macroeconomics courses as well as graduate courses in international macroeconomics and
finance. Each chapter incorporates an extensive and eclectic array of empirical evidence. For
the beginning student, these examples provide motivation and aid in understanding the
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practical value of the economic models developed. For advanced researchers, they highlight
key insights and conundrums in the field. Topic coverage includes intertemporal consumption
and investment theory, government spending and budget deficits, finance theory and asset
pricing, the implications of (and problems inherent in) international capital market integration,
growth, inflation and seignorage, policy credibility, real and nominal exchange rate
determination, and many interesting special topics such as speculative attacks, target
exchange rate zones, and parallels between immigration and capital mobility. Most main
results are derived both for the small country and world economy cases. The first seven
chapters cover models of the real economy, while the final three chapters incorporate the
economy's monetary side, including an innovative approach to bridging the usual chasm
between real and monetary models.
The study calls for a two-track strategy: first, deep multilateral liberalization involving phased
but complete elimination of industrial-county protection and deep reduction of protection by at
least the middle-income developing countries, albeit on a more gradual schedule; and second,
immediate free entry for imports from high risk low-income countries (heavily indebted poor
countries, least developed countries, and sub-Saharan Africa), coupled with a 10-year tax
holiday for direct investment in these countries.
The New York Times–bestselling author’s Whitbread Prize–winning debut—“Winterson has
mastered both comedy and tragedy in this rich little novel” (The Washington Post Book World).
When it first appeared, Jeanette Winterson’s extraordinary debut novel received unanimous
international praise, including the prestigious Whitbread Prize for best first fiction. Winterson
went on to fulfill that promise, producing some of the most dazzling fiction and nonfiction of the
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past decade, including her celebrated memoir Why Be Happy When You Can Be Normal?.
Now required reading in contemporary literature, Oranges Are Not the Only Fruit is a funny,
poignant exploration of a young girl’s adolescence. Jeanette is a bright and rebellious orphan
who is adopted into an evangelical household in the dour, industrial North of England and finds
herself embroidering grim religious mottoes and shaking her little tambourine for Jesus. But as
this budding missionary comes of age, and comes to terms with her unorthodox sexuality, the
peculiar balance of her God-fearing household dissolves. Jeanette’s insistence on listening to
truths of her own heart and mind—and on reporting them with wit and passion—makes for an
unforgettable chronicle of an eccentric, moving passage into adulthood. “If Flannery O’Connor
and Rita Mae Brown had collaborated on the coming-out story of a young British girl in the
1960s, maybe they would have approached the quirky and subtle hilarity of Jeanette
Winterson’s autobiographical first novel. . . . Winterson’s voice, with its idiosyncratic wit and
sensitivity, is one you’ve never heard before.” —Ms. Magazine
In 1945, many Europeans still heated with coal, cooled their food with ice, and lacked indoor
plumbing. This book presents an account of the extraordinary development of Europe's
economy since the end of World War II. It argues that the continent's history has been critical
to its economic performance.
The world-renowned economist offers "dourly irreverent analyses of financial debacle from the
tulip craze of the seventeenth century to the recent plague of junk bonds." —The Atlantic. With
incomparable wisdom, skill, and wit, world-renowned economist John Kenneth Galbraith traces
the history of the major speculative episodes in our economy over the last three centuries.
Exposing the ways in which normally sane people display reckless behavior in pursuit of profit,
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Galbraith asserts that our "notoriously short" financial memory is what creates the conditions
for market collapse. By recognizing these signs and understanding what causes them we can
guard against future recessions and have a better hold on our country's (and our own) financial
destiny.
This paper offers a 3panoramic4 analysis of the history of financial crises dating from
England's fourteenth-century default to the current United States sub-prime financial crisis. Our
study is based on a new dataset that spans all regions. It incorporates a number of important
credit episodes seldom covered in the literature, including for example, defaults in India and
China. As the first paper employing this data, our aim is to illustrate some of the broad insights
that can be gleaned from such a sweeping historical database. We find that serial default is a
nearly universal phenomenon as countries struggle to transform themselves from emerging
markets to advanced economies. Major default episodes are typically spaced some years (or
decades) apart, creating an illusion that "this time is different" among policymakers and
investors. A recent example of the "this time is different" syndrome is the false belief that
domestic debt is a novel feature of the modern financial landscape. We also confirm that crises
frequently emanate from the financial centers with transmission through interest rate shocks
and commodity price collapses. Thus, the recent US sub-prime financial crisis is hardly unique.
Our data also documents other crises that often accompany default: including inflation,
exchange rate crashes, banking crises, and currency debasements.
A comprehensive look at international financial crises that puts more recent economic
meltdowns into perspective Throughout history, rich and poor countries alike have been
lending, borrowing, crashing—and recovering—their way through an extraordinary range of
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financial crises. Each time, the experts have chimed, "this time is different"—claiming that the
old rules of valuation no longer apply and that the new situation bears little similarity to past
disasters. With this breakthrough study, leading economists Carmen Reinhart and Kenneth
Rogoff definitively prove them wrong. Covering sixty-six countries across five continents, This
Time Is Different presents a comprehensive look at the varieties of financial crises, and guides
us through eight astonishing centuries of government defaults, banking panics, and inflationary
spikes—from medieval currency debasements to today's subprime catastrophe. Carmen
Reinhart and Kenneth Rogoff, leading economists whose work has been influential in the
policy debate concerning the current financial crisis, provocatively argue that financial
combustions are universal rites of passage for emerging and established market nations. The
authors draw important lessons from history to show us how much—or how little—we have
learned. Using clear, sharp analysis and comprehensive data, Reinhart and Rogoff document
that financial fallouts occur in clusters and strike with surprisingly consistent frequency,
duration, and ferocity. They examine the patterns of currency crashes, high and hyperinflation,
and government defaults on international and domestic debts—as well as the cycles in housing
and equity prices, capital flows, unemployment, and government revenues around these
crises. While countries do weather their financial storms, Reinhart and Rogoff prove that short
memories make it all too easy for crises to recur. An important book that will affect policy
discussions for a long time to come, This Time Is Different exposes centuries of financial
missteps.
Selected as one of the best investment books of all time by the Financial Times, Manias,
Panics and Crashes puts the turbulence of the financial world in perspective. Here is a vivid
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and entertaining account of how reckless decisions and a poor handling of money have led to
financial explosions over the centuries. Covering topics such as the history and anatomy of
crises, speculative manias, and the lender of last resort, this book has been hailed as "a true
classic . . . both timely and timeless." In this new, updated sixth edition, Kindleberger and
Aliber expand upon the ideas presented in the previous edition to bring the history of the
financial crisis up-to-date. It now includes two new chapters that provide an in-depth analysis
of the causes, consequences and policy responses to the first global crisis of the 21st century,
the Financial Crisis of 2007-2008. In addition, these new chapters also cover significant crises
of the last fifteen years. The authors offer valuable lessons that will allow the reader to
successfully navigate the financial crises of today and ones that lie ahead.
The “fascinating” #1 international bestseller of a quest across centuries by two intrepid women
to reunite the pieces of a powerful, ancient chess set (Los Angeles Times Book Review). A
fabulous, bejeweled chess set that belonged to Charlemagne has been buried in a Pyrenees
abbey for a thousand years. As the bloody French Revolution rages in Paris, the nuns dig it up
and scatter its pieces across the globe because, when united, the set contains a secret power
that could topple civilizations. To keep the set from falling into the wrong hands, two novices,
Valentine and Mireille, embark on an adventure that begins in the streets of Paris and leads to
Russia, Egypt, Corsica, and into the heart of the Algerian Sahara. Two hundred years later,
while on assignment in Algeria, computer expert Catherine Velis finds herself drawn unwillingly
into the deadly “Game” still swirling around the legendary chess set—a game that will require
her to risk her life and match wits with diabolical forces. This ebook features an illustrated
biography of Katherine Neville including rare images from her life and travels.
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A time-travel story that is both a poignant exploration of human identity and an absorbing tale
of suspense. It’s natural to feel a little out of place when you’re the new girl, but when
Charlotte Makepeace wakes up after her first night at boarding school, she’s baffled: everyone
thinks she’s a girl called Clare Mobley, and even more shockingly, it seems she has traveled
forty years back in time to 1918. In the months to follow, Charlotte wakes alternately in her own
time and in Clare’s. And instead of having only one new set of rules to learn, she also has to
contend with the unprecedented strangeness of being an entirely new person in an era she
knows nothing about. Her teachers think she’s slow, the other girls find her odd, and, as she
spends more and more time in 1918, Charlotte starts to wonder if she remembers how to be
Charlotte at all. If she doesn’t figure out some way to get back to the world she knows before
the end of the term, she might never have another chance.
How did we get to where we are? John Cassidy shows that the roots of our most recent
financial failure lie not with individuals, but with an idea - the idea that markets are inherently
rational. He gives us the big picture behind the financial headlines, tracing the rise and fall of
free market ideology from Adam Smith to Milton Friedman and Alan Greenspan. Full of wit,
sense and, above all, a deeper understanding, How Markets Fail argues for the end of 'utopian'
economics, and the beginning of a pragmatic, reality-based way of thinking. A very good
history of economic thought Economist How Markets Fail offers a brilliant intellectual
framework . . . fine work New York Times An essential, grittily intellectual, yet compelling guide
to the financial debacle of 2009 Geordie Greig, Evening Standard A powerful argument . . .
Cassidy makes a compelling case that a return to hands-off economics would be a disaster
BusinessWeek This book is a well constructed, thoughtful and cogent account of how
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capitalism evolved to its current form Telegraph Books of the Year recommendation John
Cassidy ... describe[s] that mix of insight and madness that brought the world's system to its
knees FT, Book of the Year recommendation Anyone who enjoys a good read can safely
embark on this tour with Cassidy as their guide . . . Like his colleague Malcolm Gladwell [at the
New Yorker], Cassidy is able to lead us with beguiling lucidity through unfamiliar territory New
Statesman John Cassidy has covered economics and finance at The New Yorker magazine
since 1995, writing on topics ranging from Alan Greenspan to the Iraqi oil industry and English
journalism. He is also now a Contributing Editor at Portfolio where he writes the monthly
Economics column. Two of his articles have been nominated for National Magazine Awards:
an essay on Karl Marx, which appeared in October, 1997, and an account of the death of the
British weapons scientist David Kelly, which was published in December, 2003. He has
previously written for Sunday Times in as well as the New York Post, where he edited the
Business section and then served as the deputy editor. In 2002, Cassidy published his first
book, Dot.Con. He lives in New York.
Adair Turner became chairman of Britain's Financial Services Authority just as the global
financial crisis struck in 2008, and he played a leading role in redesigning global financial
regulation. In this eye-opening book, he sets the record straight about what really caused the
crisis. It didn’t happen because banks are too big to fail—our addiction to private debt is to
blame. Between Debt and the Devil challenges the belief that we need credit growth to fuel
economic growth, and that rising debt is okay as long as inflation remains low. In fact, most
credit is not needed for economic growth—but it drives real estate booms and busts and leads
to financial crisis and depression. Turner explains why public policy needs to manage the
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growth and allocation of credit creation, and why debt needs to be taxed as a form of economic
pollution. Banks need far more capital, real estate lending must be restricted, and we need to
tackle inequality and mitigate the relentless rise of real estate prices. Turner also debunks the
big myth about fiat money—the erroneous notion that printing money will lead to harmful
inflation. To escape the mess created by past policy errors, we sometimes need to monetize
government debt and finance fiscal deficits with central-bank money. Between Debt and the
Devil shows why we need to reject the assumptions that private credit is essential to growth
and fiat money is inevitably dangerous. Each has its advantages, and each creates risks that
public policy must consciously balance.
* Our summary is short, simple and pragmatic. It allows you to have the essential ideas of a big
book in less than 30 minutes. By reading this summary, you will discover the salient features of
financial crises around the world over the last eight centuries. You will also discover that :
Financial crises always unfold in more or less the same way; In the 16th, 17th and 18th
centuries, the French state went bankrupt several times; This is also the case of Spain, which
broke all records for foreign debt defaults in the 19th century; Denmark experienced financial
panic during the Napoleonic Wars; Pre-communist China was a defaulting debtor; The
subprime crisis in the United States in 2007 is directly responsible for the global financial crisis
of 2008. This book is already a classic. For the first time, eminent economists highlight the
similarities between all financial crises over a long period of time. Until now, due to a lack of
adequate documentation, the world's financial history hardly goes back beyond 1800.
Reaching 1700 or 1600 was almost prehistoric. This is now a thing of the past thanks to
Carmen Reinhart and Kenneth Rogoff, whose patient and meticulous research has made it
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possible to reconstruct the puzzle of financial crises through the ages, in all their complexity,
going back to the European Middle Ages. *Buy now the summary of this book for the modest
price of a cup of coffee!

The book presents and discusses policy-relevant research on the current debt
challenges which developing, emerging market and developed countries face. Its value
added lies in the integrated approach of drawing on theoretical research and evidence
from practitioners' experience in developing and emerging market countries.
We've been assured that the recession is over, but the country and the economy
continue to feel the effects of the 2008 financial crisis, and people are still searching for
answers about what caused it, what it has wrought, and how we can recover. This
selection from the best-selling book This Time Is Different—the definitive history of
financial crises, including the recent subprime meltdown—answers these questions and
more. Princeton Shorts are brief selections excerpted from influential Princeton
University Press publications produced exclusively in eBook format. They are selected
with the firm belief that while the original work remains an important and enduring
product, sometimes we can all benefit from a quick take on a topic worthy of a longer
book. In a world where every second counts, how better to stay up-to speed on current
events and digest the kernels of wisdom found in the great works of the past? Princeton
Shorts enables you to be an instant expert in a world where information is everywhere
but quality is at a premium. The Second Great Contraction does just that.
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This book presents evidence that public debts in the advanced economies have surged
in recent years to levels not recorded since the end of World War II, surpassing the
heights reached during the First World War and the Great Depression. At the same
time, private debt levels, particularly those of financial institutions and households, are
in uncharted territory and are (in varying degrees) a contingent liability of the public
sector in many countries. Historically, high leverage episodes have been associated
with slower economic growth and a higher incidence of default or, more generally,
restructuring of public and private debts. A more subtle form of debt restructuring in the
guise of "financial repression" (which had its heyday during the tightly regulated Bretton
Woods system) also importantly facilitated sharper and more rapid debt reduction than
would have otherwise been the case from the late 1940s to the 1970s. It is conjectured
here that the pressing needs of governments to reduce debt rollover risks and curb
rising interest expenditures in light of the substantial debt overhang (combined with the
widespread "official aversion" to explicit restructuring) are leading to a revival of
financial repression-including more directed lending to government by captive domestic
audiences (such as pension funds), explicit or implicit caps on interest rates, and tighter
regulation on cross-border capital movements.
#1 NEW YORK TIMES BESTSELLER If you want to build a better future, you must
believe in secrets. The great secret of our time is that there are still uncharted frontiers
to explore and new inventions to create. In Zero to One, legendary entrepreneur and
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investor Peter Thiel shows how we can find singular ways to create those new things.
Thiel begins with the contrarian premise that we live in an age of technological
stagnation, even if we’re too distracted by shiny mobile devices to notice. Information
technology has improved rapidly, but there is no reason why progress should be limited
to computers or Silicon Valley. Progress can be achieved in any industry or area of
business. It comes from the most important skill that every leader must master: learning
to think for yourself. Doing what someone else already knows how to do takes the world
from 1 to n, adding more of something familiar. But when you do something new, you
go from 0 to 1. The next Bill Gates will not build an operating system. The next Larry
Page or Sergey Brin won’t make a search engine. Tomorrow’s champions will not win
by competing ruthlessly in today’s marketplace. They will escape competition
altogether, because their businesses will be unique. Zero to One presents at once an
optimistic view of the future of progress in America and a new way of thinking about
innovation: it starts by learning to ask the questions that lead you to find value in
unexpected places.
This seventh edition of an investment classic has been thoroughly revised and
expanded following the latest crises to hit international markets. Renowned economist
Robert Z. Aliber introduces the concept that global financial crises in recent years are
not independent events, but symptomatic of an inherent instability in the international
system.
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Even after one of the most severe multi-year crises on record in the advanced
economies, the received wisdom in policy circles clings to the notion that high-income
countries are completely different from their emerging market counterparts. The current
phase of the official policy approach is predicated on the assumption that debt
sustainability can be achieved through a mix of austerity, forbearance and growth. The
claim is that advanced countries do not need to resort to the standard toolkit of
emerging markets, including debt restructurings and conversions, higher inflation,
capital controls and other forms of financial repression. As we document, this claim is at
odds with the historical track record of most advanced economies, where debt
restructuring or conversions, financial Repression, and a tolerance for higher inflation,
or a combination of these were an integral part of the resolution of significant past debt
overhangs.
The Great American Recession resulted in the loss of eight million jobs between 2007
and 2009. More than four million homes were lost to foreclosures. Is it a coincidence
that the United States witnessed a dramatic rise in household debt in the years before
the recession—that the total amount of debt for American households doubled between
2000 and 2007 to $14 trillion? Definitely not. Armed with clear and powerful evidence,
Atif Mian and Amir Sufi reveal in House of Debt how the Great Recession and Great
Depression, as well as the current economic malaise in Europe, were caused by a large
run-up in household debt followed by a significantly large drop in household spending.
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Though the banking crisis captured the public’s attention, Mian and Sufi argue strongly
with actual data that current policy is too heavily biased toward protecting banks and
creditors. Increasing the flow of credit, they show, is disastrously counterproductive
when the fundamental problem is too much debt. As their research shows, excessive
household debt leads to foreclosures, causing individuals to spend less and save more.
Less spending means less demand for goods, followed by declines in production and
huge job losses. How do we end such a cycle? With a direct attack on debt, say Mian
and Sufi. More aggressive debt forgiveness after the crash helps, but as they illustrate,
we can be rid of painful bubble-and-bust episodes only if the financial system moves
away from its reliance on inflexible debt contracts. As an example, they propose new
mortgage contracts that are built on the principle of risk-sharing, a concept that would
have prevented the housing bubble from emerging in the first place. Thoroughly
grounded in compelling economic evidence, House of Debt offers convincing answers
to some of the most important questions facing the modern economy today: Why do
severe recessions happen? Could we have prevented the Great Recession and its
consequences? And what actions are needed to prevent such crises going forward?
In 2001, Greece saw its application for membership into the Eurozone accepted, and
the country sat down to the greatest free lunch in economic history. However, the
coming years of global economic prosperity would lead to unrestrained spending,
cheap borrowing, and a failure to implement financial reform, leaving the country
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massively exposed to a financial crisis—which duly struck. In Bust: Greece, the Euro,
and the Sovereign Debt Crisis, Bloomberg columnist Matthew Lynn explores Greece's
spectacular rise and fall from grace and the global repercussions of its financial
disaster. Page by page, he provides a thrilling account of the Greek financial crisis,
drawing out its origins, how it escalated, and its implications for a fragile global
economy. Along the way, Lynn looks at how the Greek contagion has spread like
wildfire throughout Europe and explores how government ineptitude as well as financial
speculators compounded the problem. Blending financial history, politics, and current
affairs, Lynn skillfully tells the story of how one nation rode the wave of economic
prosperity and brought a continent, a currency, and, potentially, the global financial
system to its knees. Lively, engaging, and thought provoking, Bust reminds us just how
interconnected the world really is.
The last time global sovereign debt reached the level seen today was at the end of the
Second World War, and this shaped a generation of economic policymaking.
International institutions were transformed, country policies were often draconian and
distortive, and many crises ensued. By the early 1970s, when debt fell back to pre-war
levels, the world was radically different. It is likely that changes of a similar magnitude
-for better and for worse - will play out over coming decades. Sovereign Debt: A Guide
for Economists and Practitioners is an attempt to build some structure around the
issues of sovereign debt to help guide economists, practitioners and policymakers
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through this complicated, but not intractable, subject. Sovereign Debt brings together
some of the world's leading researchers and specialists in sovereign debt to cover a
range of sub-disciplines within this vast topic. It explores debt management with debt
sustainability; debt reduction policies with crisis prevention policies; and the history with
the conjuncture. It is a foundation text for all those interested in sovereign debt, with a
particular focus real world examples and issues.
Before 2007, economists thought that financial crises would never happen again in the
United States, that such upheavals were a thing of the past. Gary B. Gorton, a
prominent expert on financial crises, argues that economists fundamentally
misunderstand what they are, why they occur, and why there were none in the U.S.
from 1934 to 2007. Misunderstanding Financial Crises offers a back-to-basics overview
of financial crises, and shows that they are not rare, idiosyncratic events caused by a
perfect storm of unconnected factors. Instead, Gorton shows how financial crises are,
indeed, inherent to our financial system. Economists, Gorton writes, looked from a
certain point of view and missed everything that was important: the evolution of capital
markets and the banking system, the existence of new financial instruments, and the
size of certain money markets like the sale and repurchase market. Comparing the socalled "Quiet Period" of 1934 to 2007, when there were no systemic crises, to the
"Panic of 2007-2008," Gorton ties together key issues like bank debt and liquidity, credit
booms and manias, moral hazard, and too-big-too-fail--all to illustrate the true causes of
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financial collapse. He argues that the successful regulation that prevented crises since
1934 did not adequately keep pace with innovation in the financial sector, due in part to
the misunderstandings of economists, who assured regulators that all was well. Gorton
also looks forward to offer both a better way for economists to think about markets and
a description of the regulation necessary to address the future threat of financial
disaster.
Whether you’re newly together and eager to make it work or a longtime couple looking
to strengthen and deepen your bond, Eight Dates offers a program of how, why, and
when to have eight basic conversations with your partner that can result in a lifetime of
love. “Happily ever after” is not by chance, it’s by choice– the choice each person in a
relationship makes to remain open, remain curious, and, most of all, to keep talking to
one another. From award-winning marriage researcher and bestselling author Dr. John
Gottman and fellow researcher Julie Gottman, Eight Dates offers an ingenious and
simple-to-implement approach to effective relationship communication. Here are the
subjects that every serious couple should discuss: Trust. Family. Sex and intimacy.
Dealing with conflict. Work and money. Dreams, and more. And here is how to talk
about them—how to broach subjects that are difficult or embarrassing, how to be brave
enough to say what you really feel. There are also suggestions for where and when to
go on each date—book your favorite romantic restaurant for the Sex & Intimacy
conversation (and maybe go to a yoga or dance class beforehand). There are
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questionnaires, innovative exercises, real-life case studies, and skills to master,
including the Four Skills of Intimate Conversation and the Art of Listening. Because
making love last is not about having a certain feeling—it’s about both of you being
active and involved.
John Kenneth Galbraith's classic study of the Wall Street Crash of 1929.
How beliefs shape financial markets and expose the economy to major risks The
collapse of Lehman Brothers in September 2008 caught markets and regulators by
surprise. Nicola Gennaioli and Andrei Shleifer walk readers through the unraveling of
Lehman and the ensuing meltdown of the US financial system, and present new
evidence to illustrate the destabilizing role played by the beliefs of home buyers,
investors, and regulators. Using the latest research in psychology and behavioral
economics, they present a new theory of belief formation that explains why the financial
crisis came as such a shock to so many people—and how financial and economic
instability persist. A Crisis of Beliefs is a must-read for anyone seeking to navigate
today's unpredictable financial waters.
Behind every financial crisis lurks a "political bubble"--policy biases that foster market
behaviors leading to financial instability. Rather than tilting against risky behavior,
political bubbles--arising from a potent combination of beliefs, institutions, and
interests--aid, abet, and amplify risk. Demonstrating how political bubbles helped create
the real estate-generated financial bubble and the 2008 financial crisis, this book
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argues that similar government oversights in the aftermath of the crisis undermined
Washington's response to the "popped" financial bubble, and shows how such patterns
have occurred repeatedly throughout US history. The authors show that just as financial
bubbles are an unfortunate mix of mistaken beliefs, market imperfections, and greed,
political bubbles are the product of rigid ideologies, unresponsive and ineffective
government institutions, and special interests. Financial market innovations--including
adjustable-rate mortgages, mortgage-backed securities, and credit default
swaps--become subject to legislated leniency and regulatory failure, increasing
hazardous practices. The authors shed important light on the politics that blinds
regulators to the economic weaknesses that create the conditions for economic bubbles
and recommend simple, focused rules that should help avoid such crises in the future.
The first full accounting of how politics produces financial ruptures, Political Bubbles
offers timely lessons that all sectors would do well to heed.
A revealing look at austerity measures that succeed—and those that don't Fiscal
austerity is hugely controversial. Opponents argue that it can trigger downward growth
spirals and become self-defeating. Supporters argue that budget deficits have to be
tackled aggressively at all times and at all costs. Bringing needed clarity to one of
today's most challenging economic issues, three leading policy experts cut through the
political noise to demonstrate that there is not one type of austerity but many. Austerity
assesses the relative effectiveness of tax increases and spending cuts at reducing
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debt, shows that austerity is not necessarily the kiss of death for political careers as is
often believed, and charts a sensible approach based on data analysis rather than
ideology.
This Chartbook provides a pictorial history, on a country-by-country basis, of public debt
and economic crises of various forms. It is a timeline of a country's creditworthiness
and financial turmoil. The analysis, narrative, and illustrations in Reinhart and Rogoff
(2009), This Time is Different: Eight Centuries of Financial Folly, were primarily
organized around themes (serial default, inflation, etc.), although detailed tables in the
book chronicled country-specific information on the dating, frequency, incidence, etc. of
specific crises episodes by country. The Chartbook compliments the thematic analysis
with individual country histories, and provides the grounds for a systematic analysis of
the temporal patterns of debt cycles, banking and sovereign debt crises, hyperinflation,
and, for the post World War II period, the reliance on IMF programs.
Why do stock and housing markets sometimes experience amazing booms followed by
massive busts and why is this happening more and more frequently? In order to answer these
questions, William Quinn and John D. Turner take us on a riveting ride through the history of
financial bubbles, visiting, among other places, Paris and London in 1720, Latin America in the
1820s, Melbourne in the 1880s, New York in the 1920s, Tokyo in the 1980s, Silicon Valley in
the 1990s and Shanghai in the 2000s. As they do so, they help us understand why bubbles
happen, and why some have catastrophic economic, social and political consequences whilst
others have actually benefited society. They reveal that bubbles start when investors and
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speculators react to new technology or political initiatives, showing that our ability to predict
future bubbles will ultimately come down to being able to predict these sparks.
"What caused the Industrial Revolution? Gregory Clark has a brilliant and fascinating
explanation for this event which permanently changed the life of humankind after 100,000
years of stagnation."--George Akerlof, Nobel Laureate in Economics and Koshland Professor
of Economics, University of California, Berkeley "This is a very important book. Gregory Clark
argues that the Industrial Revolution was the gradual but inevitable result of a kind of natural
selection during the harsh struggle for existence in the pre-industrial era, in which economically
successful families were also more reproductively successful. They transmitted to their
descendants, culturally and perhaps genetically, such productive attitudes as foresight, thrift,
and devotion to hard work. This audacious thesis, which dismisses rival explanations in terms
of prior ideological, technological, or institutional revolutions, will be debated by historians for
many years to come."--Paul Seabright, author of "The Company of Strangers: A Natural
History of Economic Life" "Challenging the prevailing wisdom that institutions explain why
some societies become rich, Gregory Clark's "A Farewell to Alms" will appeal to a broad
audience. I can think of nothing else like it."--Philip T. Hoffman, author of "Growth in a
Traditional Society" "You may not always agree with Gregory Clark, but he will capture your
attention, make you think, and make you reconsider. He is a provocative and imaginative
scholar and a true original. As an economic historian, he engages with economists in general;
as an economist, he is parsimonious with high-tech algebra and unnecessarily complex
models. Occam would approve."--Cormac Grda, author of "Jewish Ireland in the Age of Joyce"
"This should rapidly become a standard work on the history of economic development. It
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should start whole industries trying to test, refine, and refute its explanations. And Gregory
Clark's views on the economic merits of imperialism and the fact that labor gained the most
from industrialization will infuriate all the right people."--Eric L. Jones, author of "Cultures
Merging" and "The European Miracle" "While many books on the Industrial Revolution tend to
focus narrowly either on the event itself, or on one explanation for it, Gregory Clark does
neither. He takes an extremely long-run view, covering significant periods before and after the
Industrial Revolution, without getting bogged down in long or detailed exposition. This is an
extremely important contribution to the subject."--Clifford Bekar, Lewis and Clark College
In 1863 black communities owned less than 1 percent of total U.S. wealth. Today that number
has barely budged. Mehrsa Baradaran pursues this wealth gap by focusing on black banks.
She challenges the myth that black banking is the solution to the racial wealth gap and argues
that black communities can never accumulate wealth in a segregated economy.
From an economist who warned of the global financial crisis, a new warning about the
continuing peril to the world economy Raghuram Rajan was one of the few economists who
warned of the global financial crisis before it hit. Now, as the world struggles to recover, it's
tempting to blame what happened on just a few greedy bankers who took irrational risks and
left the rest of us to foot the bill. In Fault Lines, Rajan argues that serious flaws in the economy
are also to blame, and warns that a potentially more devastating crisis awaits us if they aren't
fixed. Rajan shows how the individual choices that collectively brought about the economic
meltdown—made by bankers, government officials, and ordinary homeowners—were rational
responses to a flawed global financial order in which the incentives to take on risk are
incredibly out of step with the dangers those risks pose. He traces the deepening fault lines in
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a world overly dependent on the indebted American consumer to power global economic
growth and stave off global downturns. He exposes a system where America's growing
inequality and thin social safety net create tremendous political pressure to encourage easy
credit and keep job creation robust, no matter what the consequences to the economy's longterm health; and where the U.S. financial sector, with its skewed incentives, is the critical but
unstable link between an overstimulated America and an underconsuming world. In Fault
Lines, Rajan demonstrates how unequal access to education and health care in the United
States puts us all in deeper financial peril, even as the economic choices of countries like
Germany, Japan, and China place an undue burden on America to get its policies right. He
outlines the hard choices we need to make to ensure a more stable world economy and
restore lasting prosperity.
“A brilliant and lucid new book” (John Lanchester, New York Times Magazine) about why
paper money and digital currencies lie at the heart of many of the world’s most difficult
problems—and their solutions In The Curse of Cash, acclaimed economist and bestselling
author Kenneth Rogoff explores the past, present, and future of currency, showing why,
contrary to conventional economic wisdom, the regulation of paper bills—and now digital
currencies—lies at the heart some of the world’s most difficult problems, but also their potential
solutions. When it comes to currency, history shows that the private sector often innovates but
eventually the government regulates and appropriates. Using examples ranging from the
history of standardized coinage to the development of paper money, Rogoff explains why the
cryptocurrency boom will inevitably end with dominant digital currencies created and controlled
by governments, regardless of what Bitcoin libertarians want. Advanced countries still urgently
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need to stem the global flood of large paper bills—the vast majority of which serve no legitimate
purpose and only enable tax evasion and other crimes—but cryptocurrencies are like $100 bills
on steroids. The Curse of Cash is filled with revealing insights about many of the most pressing
issues facing monetary policymakers, from quantitative easing to alternative inflation targeting
regimes. It also explains in detail why, if low interest rates persist, the best way to reinvigorate
monetary policy is to implement fully effective and unconstrained negative interest rates.
Provocative, engaging, and backed by compelling original arguments and evidence, The Curse
of Cash has sparked widespread debate and its ideas have moved to the center of financial
and policy discussions.
An examination of Liquidity Crunch in triggering and characterizing financial crises. Since the
subprime mortgage crisis that began in 2007, advanced economies have felt a nagging sense
of insecurity. In parallel, the profession has witnessed phenomena that are alien to mainstream
macroeconomic models. Financial crises are systemic, occurring simultaneously in different
economies. In this book, Guillermo Calvo focuses on liquidity factors as a commonality in
financial crises. Specifically, he examines the role of “liquidity crunch” in triggering crises. He
also identifies a fundamental (but overlooked) idea in Keynes's General Theory, termed by
Calvo the price theory of money, to rationalize the resiliency of the U.S. dollar when other
dollar-backed assets suffered a devastating liquidity crunch. Calvo shows that a sharp focus on
liquidity reveals some characteristics of liquid assets that are easy to miss otherwise. He
argues for liquidity's centrality, presenting what he calls the Liquidity Approach. He shows that
simple extensions of standard monetary models help rationalize the implications of the liquidity
crunch, and then examines slightly more technical models that highlight liquidity issues. He
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explores the empirical effects of liquidity crunch by studying systemic sudden stops (of capital
inflows), presuming that they are triggered by liquidity crunch-type phenomena.
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