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Taming the Megabanks Princeton University
Press
An “intriguing plan” addressing shadow
banking, regulation, and the continuing quest
for financial stability (Financial Times). Years
have passed since the world experienced one
of the worst financial crises in history, and
while countless experts have analyzed it,
many central questions remain unanswered.
Should money creation be considered a
“public” or “private” activity—or both? What
do we mean by, and want from, financial

stability? What role should regulation play?
How would we design our monetary
institutions if we could start from scratch? In
The Money Problem, Morgan Ricks addresses
these questions and more, offering a practical
yet elegant blueprint for a modernized system
of money and banking—one that, crucially, can
be accomplished through incremental changes
to the United States’ current system. He
brings a critical, missing dimension to the
ongoing debates over financial stability policy,
arguing that the issue is primarily one of
monetary system design. The Money Problem
offers a way to mitigate the risk of catastrophic
panic in the future, and it will expand the
financial reform conversation in the United
States and abroad. “Highly recommended.”
—Choice
Remembering Inflation John Wiley & Sons
A first-hand account of the oversight of the
big banks in the wake of the financial crisis,

from the Federal Reserve examiner who
refused to be silenced In 2011, Carmen
Segarra took a job as at the Federal Reserve
Bank of New York supervising for Goldman
Sachs. It was an opportunity, she believed,
to monitor the big bank's behavior in order
to avoid another financial crisis. Segarra
was shocked to discover, however, the full
extent of the relationship between Goldman
and the Fed. She began making secret
recordings that later became the basis of a
This American Life episode that exposed
the Fed's ineffectiveness in holding banks
accountable. In Noncompliant, Segarra
chronicles her experience blowing open the
doors on the relationship between the big
banks and the government bodies set up to
regulate them. As we mark the tenth
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anniversary of the 2008 financial crisis,
Noncompliant shows us how little has
changed, and offers an urgent call for real
reforms.
Making It Happen Oxford University
Press
A hilarious insider's glimpse
behind the scenes of DLJ, one of
the hottest investment banks on
Wall Street. Newly graduated
business students John Rolfe and
Peter Troob thought life at a
major investment banking firm
would be a dream come true. But
they discovered Wall Street
employees to be overworked and at
their wit's end. Twenty-hour work
days, strip clubs, and inflated
salaries–this hysterical book
reveals it all. Monkey Business is
a wild ride about two young men
who realized they were selling
their souls in exchange for the
American Dream.

The World According to Fannie Davis Harvard
Business Press
FIASCO is the shocking story of one man's
education in the jungles of Wall Street. As a young
derivatives salesman at Morgan Stanley, Frank
Partnoy learned to buy and sell billions of dollars
worth of securities that were so complex many
traders themselves didn't understand them. In his

behind-the-scenes look at the trading floor and the
offices of one of the world's top investment firms,
Partnoy recounts the macho attitudes and fiercely
competitive ploys of his office mates. And he takes
us to the annual drunken skeet-shooting
competition, FIASCO, where he and his colleagues
sharpen the killer instincts they are encouraged to
use against their competitiors, their clients, and
each other. FIASCO is the first book to take on the
derivatves trading industry, the most highly
charged and risky sector of the stock market. More
importantly, it is a blistering indictment of the
largely unregulated market in derivatives and
serves as a warning to unwary investors about real
fiascos, which have cost billions of dollars.
Between Debt and the Devil Princeton
University Press
A Wall Street Journal, Financial Times,
and Bloomberg Businessweek Book of the
Year Why our banking system is
broken—and what we must do to fix it
New bank failures have been a rude
awakening for everyone who believed
that the banking industry was reformed
after the Global Financial Crisis—and that
we’d never again have to choose
between massive bailouts and financial
havoc. The Bankers’ New Clothes
uncovers just how little things have
changed—and why banks are still so
dangerous. Writing in clear language that
anyone can understand, Anat Admati and
Martin Hellwig debunk the false and

misleading claims of bankers, regulators,
politicians, academics, and others who
oppose effective reform, and they explain
how the banking system can be made
safer and healthier. Thoroughly updated
for a world where bank failures have
made a dramatic return, this acclaimed
and important book now features a new
preface and four new chapters that
expose the shortcomings of current
policies and reveal how the dominance of
banking even presents dangers to the rule
of law and democracy itself.
Chicago's 50 Best Places to Find Peace
and Quiet Guardian Faber Publishing
The United States patent system has
become sand rather than lubricant in the
wheels of American progress. Such is the
premise behind this provocative and
timely book by two of the nation's leading
experts on patents and economic
innovation. Innovation and Its Discontents
tells the story of how recent changes in
patenting--an institutional process that
was created to nurture innovation--have
wreaked havoc on innovators,
businesses, and economic productivity.
Jaffe and Lerner, who have spent the
past two decades studying the patent
system, show how legal changes initiated
in the 1980s converted the system from
a stimulator of innovation to a creator of
litigation and uncertainty that threatens
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the innovation process itself. In one telling
vignette, Jaffe and Lerner cite a patent
litigation campaign brought by a a semi-
conductor chip designer that claims
control of an entire category of computer
memory chips. The firm's claims are
based on a modest 15-year old invention,
whose scope and influenced were
broadened by secretly manipulating an
industry-wide cooperative standard-
setting body. Such cases are largely the
result of two changes in the patent
climate, Jaffe and Lerner contend. First,
new laws have made it easier for
businesses and inventors to secure
patents on products of all kinds, and
second, the laws have tilted the table to
favor patent holders, no matter how
tenuous their claims. After analyzing the
economic incentives created by the
current policies, Jaffe and Lerner suggest
a three-pronged solution for restoring the
patent system: create incentives to
motivate parties who have information
about the novelty of a patent; provide
multiple levels of patent review; and
replace juries with judges and special
masters to preside over certain aspects of
infringement cases. Well-argued and
engagingly written, Innovation and Its
Discontents offers a fresh approach for
enhancing both the nation's creativity and
its economic growth.

Dress Codes Bloomsbury Publishing
For years, America has been
plagued by slow economic growth
and increasing inequality. In The
Captured Economy, Brink Lindsey
and Steven M. Teles identify a
common factor behind these twin
ills: breakdowns in democratic
governance that allow wealthy
special interests to capture the
policymaking process for their own
benefit. They document the
proliferation of regressive
regulations that redistribute wealth
and income up the economic scale
while stifling entrepreneurship and
innovation. They also detail the
most important cases of regulatory
barriers that have worked to shield
the powerful from the rigors of
competition, thereby inflating their
incomes: subsidies for the financial
sector's excessive risk taking,
overprotection of copyrights and
patents, favoritism toward
incumbent businesses through
occupational licensing schemes, and
the NIMBY-led escalation of land

use controls that drive up rents for
everyone else. An original and
counterintuitive interpretation of
the forces driving inequality and
stagnation, The Captured Economy
will be necessary reading for
anyone concerned about America's
mounting economic problems and
how to improve the social tensions
they are sparking.
Innovation and Its Discontents Simon and
Schuster
An in-depth look at how politics and
economics shape the relationship
between Congress and the Federal
Reserve Born out of crisis a century ago,
the Federal Reserve has become the
most powerful macroeconomic
policymaker and financial regulator in the
world. The Myth of Independence
marshals archival sources, interviews,
and statistical analyses to trace the Fed’s
transformation from a weak, secretive,
and decentralized institution in 1913 to a
remarkably transparent central bank a
century later. Offering a unique account
of Congress’s role in steering this
evolution, Sarah Binder and Mark Spindel
explore the Fed’s past, present, and
future and challenge the myth of its
independence.
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The Martian Chronicles W. W. Norton
& Company
Why Capitalism? addresses the
current debate among politicians,
scholars in the political sciences, and
general readers on the benefits and
the supposed shortcomings of
capitalism.
The Shifts and the Shocks OUP USA
“Mervyn King may well have written
the most important book to come out
of the financial crisis. Agree or
disagree, King’s visionary ideas
deserve the attention of everyone
from economics students to heads of
state.” —Lawrence H. Summers
Something is wrong with our banking
system. We all sense that, but Mervyn
King knows it firsthand; his ten years
at the helm of the Bank of England,
including at the height of the financial
crisis, revealed profound truths about
the mechanisms of our capitalist
society. In The End of Alchemy he
offers us an essential work about the
history and future of money and
banking, the keys to modern finance.
The Industrial Revolution built the
foundation of our modern capitalist
age. Yet the flowering of technological

innovations during that dynamic period
relied on the widespread adoption of
two much older ideas: the creation of
paper money and the invention of
banks that issued credit. We take
these systems for granted today, yet
at their core both ideas were
revolutionary and almost magical.
Common paper became as precious as
gold, and risky long-term loans were
transformed into safe short-term bank
deposits. As King argues, this is
financial alchemy—the creation of
extraordinary financial powers that
defy reality and common sense. Faith
in these powers has led to huge
benefits; the liquidity they create has
fueled economic growth for two
centuries now. However, they have
also produced an unending string of
economic disasters, from
hyperinflations to banking collapses to
the recent global recession and
current stagnation. How do we
reconcile the potent strengths of these
ideas with their inherent weaknesses?
King draws on his unique experience
to present fresh interpretations of
these economic forces and to point the
way forward for the global economy.

His bold solutions cut through current
overstuffed and needlessly complex
legislation to provide a clear path to
durable prosperity and the end of
overreliance on the alchemy of our
financial ancestors.
Models.Behaving.Badly. Little, Brown
Why stable banking systems are so rare
Why are banking systems unstable in so
many countries—but not in others? The
United States has had twelve systemic
banking crises since 1840, while Canada
has had none. The banking systems of
Mexico and Brazil have not only been
crisis prone but have provided miniscule
amounts of credit to business enterprises
and households. Analyzing the political
and banking history of the United
Kingdom, the United States, Canada,
Mexico, and Brazil through several
centuries, Fragile by Design
demonstrates that chronic banking crises
and scarce credit are not accidents.
Calomiris and Haber combine political
history and economics to examine how
coalitions of politicians, bankers, and
other interest groups form, why they
endure, and how they generate policies
that determine who gets to be a banker,
who has access to credit, and who pays
for bank bailouts and rescues. Fragile by
Design is a revealing exploration of the
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ways that politics inevitably intrudes into
bank regulation.

Poorly Made in China Oxford
University Press, USA
When RBS collapsed and had to be
bailed out by the taxpayer in the
financial crisis of October 2008 it
played a leading role in tipping Britain
into its deepest economic downturn in
seven decades. The economy shrank,
bank lending froze, hundreds of
thousands lost their jobs, living
standards are still falling and Britons
will be paying higher taxes for
decades to pay the clean-up bill. How
on earth had a small Scottish bank
grown so quickly to become a global
financial giant that could do such
immense damage when it collapsed?
At the centre of the story was Fred
Goodwin, the former chief executive
known as "Fred the Shred" who
terrorised some of his staff and
beguiled others. Not a banker by
training, he nonetheless was given
control of RBS and set about trying to
make it one of the biggest brands in
the world. It was said confidently that
computerisation and new banking
products had made the world safer.

Only they hadn't... Based on more than
80 interviews and with access to
diaries and papers kept by those at the
heart of the meltdown, this is the
definitive account of the RBS disaster,
a disaster which still casts such a
shadow over our economy. In Making
It Happen, senior executives, board
members, Treasury insiders and
regulators reveal how the bank's mania
for expansion led it to take enormous
risks its leaders didn't understand.
From the birth of the Royal Bank in
18th century Scotland, to the manic
expansion under Fred Goodwin in the
middle of a mad boom and culminating
in the epoch-defining collapse, Making
It Happen is the full, extraordinary
story.

The Myth of Independence
University of Chicago Press
Why our addiction to debt caused
the global financial crisis and is the
root of our financial woes 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 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
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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.
Competition and Stability in
Banking Hachette+ORM
A distinguished economist
examines competition, regulation,
and stability in today's global banks
Does too much competition in
banking hurt society? What policies
can best protect and stabilize
banking without stifling it?
Institutional responses to such
questions have evolved over time,
from interventionist regulatory
control after the Great Depression
to the liberalization policies that
started in the United States in the

1970s. The global financial crisis of
2007–2009, which originated from
an oversupply of credit, once again
raised questions about excessive
banking competition and what
should be done about it. Competition
and Stability in Banking addresses
the critical relationships between
competition, regulation, and
stability, and the implications of
coordinating banking regulations
with competition policies. Xavier
Vives argues that while competition
is not responsible for fragility in
banking, there are trade-offs
between competition and stability.
Well-designed regulations would
alleviate these trade-offs but not
eliminate them, and the specificity
of competition in banking should be
accounted for. Vives argues that
regulation and competition policy
should be coordinated, with tighter
prudential requirements in more
competitive situations, but he also
shows that supervisory and
competition authorities should stand
separate from each other, each

pursuing its own objective. Vives
reviews the theory and empirics of
banking competition, drawing on up-
to-date analysis that incorporates
the characteristics of modern
market-based banking, and he looks
at regulation, competition policies,
and crisis interventions in Europe
and the United States, as well as in
emerging economies. Focusing on
why banking competition policies
are necessary, Competition and
Stability in Banking examines
regulation's impact on the industry's
efficiency and effectiveness.
The Bankers’ New Clothes Simon and
Schuster
Tucker presents guiding principles for
ensuring that central bankers and
other unelected policymakers remain
stewards of the common good.

What Happened to Goldman Sachs
Princeton University Press
This captivating book reproduces
arguably the most extraordinary
primary source documents in
fashion history. Providing a
revealing window onto the
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Renaissance, they chronicle how
style-conscious accountant
Matth�us Schwarz and his son Veit
Konrad experienced life through
clothes, and climbed the social
ladder through fastidious
management of self-image. These
bourgeois dandies' agenda
resonates as powerfully today as it
did in the sixteenth century: one
has to dress to impress, and dress
to impress they did. The Schwarzes
recorded their sartorial triumphs as
well as failures in life in a series of
portraits by illuminists over 60
years, which have been
comprehensively reproduced in full
color for the first time. These
exquisite illustrations are
accompanied by the Schwarzes'
fashion-focussed yet at times
deeply personal captions, which
render the pair the world's first
fashion bloggers and pioneers of
everyday portraiture. The First
Book of Fashion demonstrates how
dress – seemingly both ephemeral
and trivial – is a potent tool in the

right hands. Beyond this, it
colorfully recaptures the
experience of Renaissance life and
reveals the importance of clothing
to the aesthetics and every day
culture of the period. Historians
Ulinka Rublack's and Maria
Hayward's insightful commentaries
create an unparalleled portrait of
sixteenth-century dress that is both
strikingly modern and thorough in
its description of a true
Renaissance fashionista's wardrobe.
This first English translation also
includes a bespoke pattern by
TONY award-winning costume
designer and dress historian Jenny
Tiramani, from which readers can
recreate one of Schwarz's most
elaborate and politically significant
outfits.
The End of Alchemy: Money, Banking,
and the Future of the Global Economy
Simon and Schuster
An inside look at the role and future of
central banking in the global economy
The crash of 2008 revealed that the
world's central banks had failed to offset
the financial imbalances that led to the

crisis, and lacked the tools to respond
effectively. What lessons should central
banks learn from the experience, and
how, in a global financial system, should
cooperation between them be enhanced?
Banking on the Future provides a
fascinating insider's look into how central
banks have evolved and why they are
critical to the functioning of market
economies. The book asks whether, in
light of the recent economic fallout, the
central banking model needs radical
reform. Supported by interviews with
leading central bankers from around the
world, and informed by the latest
academic research, Banking on the Future
considers such current issues as the place
of asset prices and credit growth in anti-
inflation policy, the appropriate role for
central banks in banking supervision, the
ways in which central banks provide
liquidity to markets, the efficiency and
cost-effectiveness of central banks, the
culture and individuals working in these
institutions, as well as the particular
issues facing emerging markets and
Islamic finance. Howard Davies and David
Green set out detailed policy
recommendations, including a
reformulation of monetary policy, better
metrics for financial stability, closer links
with regulators, and a stronger emphasis
on international cooperation. Exploring a
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crucial sector of the global economic
system, Banking on the Future offers new
ideas for restoring financial strength to
the foundations of central banking.

The Battle of Bretton Woods
Penguin
How philosophical differences
between Eurozone nations led to
the Euro crisis—and where to go
from here Why is Europe’s great
monetary endeavor, the Euro, in
trouble? A string of economic
difficulties in Eurozone nations has
left observers wondering whether
the currency union can survive. In
this book, Markus Brunnermeier,
Harold James, and Jean-Pierre
Landau argue that the core problem
with the Euro lies in the
philosophical differences between
the founding countries of the
Eurozone, particularly Germany and
France. But the authors also show
how these seemingly incompatible
differences can be reconciled to
ensure Europe’s survival. Weaving
together economic analysis and
historical reflection, The Euro and

the Battle of Ideas provides a
forensic investigation and a road
map for Europe’s future.
Digital Cash Princeton University
Press
A law professor and cultural critic
offers an eye-opening exploration of
the laws of fashion throughout history,
from the middle ages to the present
day, examining the canons, mores and
customs of clothing rules that we
often take for granted
The Moneychangers Princeton University
Press
Banks were allowed to enter securities
markets and become universal banks
during two periods in the past century -
the 1920s and the late 1990s. Both times
the ensuing unsustainable booms led to
destructive busts - the Great Depression
of the early 1930s and the Global
Financial Crisis of2007-09. Both times,
universal banks made high-risk loans and
packaged them into securities that were
sold as safe investments to poorly-
informed investors. Both times,
governments were forced to arrange
costly bailouts.Congress passed the Glass-
Steagall Act of 1933 in response to the
Great Depression. The Act broke up
universal banks and established a

decentralized financial system composed
of three separate and independent
sectors: banking, securities, and
insurance. That system was stable and
successful for overfour decades until the
big-bank lobby persuaded regulators to
open loopholes in Glass-Steagall during
the 1980s and convinced Congress to
repeal it in 1999.In Taming the
Megabanks, Arthur Wilmarth, Jr. argues
that we must separate banks from
securities markets again to avoid another
devastating financial crisis and ensure
that our financial system serves Main
Street business firms and consumers
instead of Wall Street bankers and
speculators. Wilmarth'scomprehensive
and detailed analysis of the roles played
by universal banks in the two worst
financial catastrophes of the past century
demonstrates that a new Glass-Steagall
Act would make our financial system
much more stable and less likely to
produce boom-and-bust cycles. And giant
universalbanks would no longer dominate
our financial system or receive enormous
subsidies.Congress did not adopt a new
Glass-Steagall Act after the Global
Financial Crisis. Instead, Congress passed
the Dodd-Frank Act. Dodd-Frank's highly
technical reforms tried to make banks
safer but left the dangerous universal
banking system in place. Universal banks
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continue to pose unacceptablerisks to
financial stability and economic and social
welfare. They exert far too much
influence over our political and regulatory
systems because of their immense size
and their undeniable "too-big-to-fail"
status.Taming the Megabanks forcefully
makes the case for a a new Glass-Steagall
Act to break up universal banks. A more
decentralized and competitive system of
independent banks and securities firms
would not only provide better service to
Main Street businesses and ordinary
consumers but also bringstability to a
volatile financial system.
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