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The Euro Crisis And Its Aftermath By Jean
Pisani Ferry
A detailed and informed analysis of the current crisis facing the eurozone,
examining the root causes and exploring the possible outcomes and uncertain
future of the European Union and its currency. Chapters include case studies of
Portugal, Ireland, Spain and Greece, as well as broader comparative
perspectives.
"The Incomplete Currency explains the reasons that are at the root of the
current unsolved Euro zone crisis: The architecture of the Euro, the relationship
between finance and the real economy, the functioning of the Eurosystem and
how the unique currency has changed EU countries' economies are all topics
analysed and illustrated in an elementary yet rigorous way, making extensive
use of examples, tables, and numerous coloured graphics. Datasets and their
statistical elaborations support the arguments illustrated throughout the book.
Facts, not theories, matter: every assumption and statement is justified with
strong evidence and data. In a macroeconomic context where the monetary
policy is the prerogative of the European Central Bank and fiscal policy.
Hopeless austerity works against the economic recovery of the Euro Zone
countries, a positive attitude is difficult but necessary. Therefore, from the
perspectives of solutions available to restore the unique interest rate curve, the
reader is guided through a reasoned journey that carefully considers the pros
and the cons of each possible solution and its implications"-About Europe Restructured: The Euro Zone Crisis and Its Aftermath This is not a
book advocating British withdrawal from Europe: In Europe Restructured David
Owen lays out a blueprint for a new structure where those countries that may
wish to be part of a more integrated EU/eurozone are facilitated in doing so,
while those who may only want a Single Market/European Community are free
to do so. He suggests building on the Single Market European Economic Area of
30 states including Norway, Iceland and Liechtenstein and inviting Turkey to
join. This, with Croatia joining the EU next year, would make 32 countries and
some others later. Europe Restructured recounts the key historical events in
Britain's equivocal relationship with the Common Market, European
Community, and now Union, from 1962-2012 and considers how Britain's place
in the EU affects her other global foreign and defence relationships, in
particular with the United States. All this leads David Owen to the conclusion
that urgently in 2013, or more likely in 2015-2016, a referendum will have to be
held in the UK. He wants a clear referendum choice in the UK. ";The eurozone
crisis has exposed three stresses. First, monetary union cannot work well
without political union, which requires, second, a solution to Europe's
democratic deficit. That leads, third, to the inevitable conclusion that this
country will turn its back on Europe. Lord Owen suggests a way through, in
which Britain can remain part of a renewed single market without submitting
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to thedemand to be part of a single government. The Times leader "Are we still
a self-governing nation? How long is the list of things that British Governments
cannot do unless they have permission from Brussels or the blessing of the
European Courts? Even without joining the eurozone, is our independence
slipping away? Asking these questions is one of the merits of Lord Owen's new
book, Europe Restructured. The Eurozone Crisis and its Aftermath. Lord Owen
has shown us a way forward." - Andreas Whittam Smith, The Independent.
Research on European governance is central to understanding both the process
of European integration and its external influence as a laboratory for
multilateralism. This volume focuses on the impact of the recent Eurozone crisis
and its far-reaching implications for European governance both inside and
outside the EU borders. Ideal for classroom use, this volume covers: I. European
modes of governance: concepts, recent trends and international implications
with chapters by Lefkofridi & Schmitter, Cini, Borrs and Radaelli. II. The
transformation of European economic governance with contributions by
Fabbrini, Stoffaës, Collignon, Eising, Rasch and Rozbicka. III. The transformation
of European social policy governance with Goetschy, Hemerijck, de la Porte and
Heins. IV. The international implications of the transformation of EU
governance highlighted by Rodrigues, Xiarchogiannopoulou and Mügge.
The Crisis behind the Eurocrisis
Greece, the Euro and the Sovereign Debt Crisis
From Crisis to Global New Deal
The Euro Crisis
How a Common Currency Threatens the Future of Europe
Europe and the Euro
The European Financial Crisis
The financial and economic crisis in Europe is not over, and the radically opposing strategies on how to
proceed has only increased the complexity of problems in the region, revealing the shortcomings of the
EU’s architecture. The European Union, perhaps for the first time in its history of more than seventy
years, is being perceived as a threat to the financial and monetary stability of the world. A Global
Perspective on the European Economic Crisis explores the connection between internal EU actions and
institutions and the external factors that influence the ongoing response to the European crisis. With a
unique collection of international and interdisciplinary essays, this book considers the complex
macroeconomic and challenging political landscape of Europe, looking at how and why the European
Union is untenable in its current state. The chapters outline what should be done to make the common
currency area more resilient, and explain why external events are particularly problematic for the EU,
ultimately offering suggestions for what Europeans should do in order to avoid harmful internal
consequences. This volume confronts the causes of the crisis’ persistence, its economic and political
consequences, and the impact of more recent events and policy decisions. It will be of interest to
researchers and policy-makers keen to understand the EU relations and the influence of international
organizations in the European economic crisis.
From Nobel Prize-winning economist and best-selling author Joseph Sitglitz, author of Globalization
and Its Discontents, this is the essential, must-read guide to the future of Europe. Solidarity and
prosperity fostered by economic integration: this principle has underpinned the European project from
the start, and the establishment of a common currency was supposed to be its most audacious and
tangible achievement. Since 2008, however, the European Union has ricocheted between stagnation and
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crisis. The inability of the eurozone to match the recovery in the USA and UK has exposed its governing
structures, institutions and policies as dysfunctional and called into question the viability of a common
currency shared by such different economies as Germany and Greece. Designed to bring the European
Union closer together, the euro has actually done the opposite: after nearly a decade without growth,
unity has been replaced with dissent and enlargements with prospective exits. Joseph Stiglitz argues that
Europe's stagnation and bleak outlook are a direct result of the fundamental flaws inherent in the euro
project - economic integration outpacing political integration with a structure that promotes divergence
rather than convergence. Money relentlessly leaves the weaker member states and goes to the strong,
with debt accumulating in a few ill-favoured countries. The question then is: Can the euro be saved?
Laying bare the European Central Bank's misguided inflation-only mandate and explaining why
austerity has condemned Europe to unending stagnation, Stiglitz outlines the fundamental reforms
necessary to the structure of the eurozone and the policies imposed on the member countries suffering
the most. But the same lack of sufficient political solidarity that led to the creation of a flawed euro
twenty years ago suggests that these reforms are unlikely to be adopted. Hoping to avoid the huge costs
associated with current policies, Stiglitz proposes two other alternatives: a well-managed end to the
common currency; or a bold, new system dubbed 'the flexible euro.' This important book, by one of the
world's leading economists, addresses the euro-crisis on a bigger intellectual scale than any predecessor.
The global financial and economic crisis struck the European Union and its member states with
particular force from 2009 onwards. The immediate problem was the knock-on effects of the crisis on
each country’s public finances. Bank bail-outs imposed a massive increase in sovereign debt on member
states, while the economic recession unavoidably led to ballooning budget deficits via the usual
mechanisms of reduced taxes and increased welfare spending. Subsequently, the Eurozone sovereign
debt crisis exposed the hidden weaknesses in the monetary and financial arrangements that had
accompanied the launch of the Euro; the severe economic imbalance between member states, rooted in
longer-term structural divergences, and the inadequate institutional mechanisms for resolving these
difficulties. This book originated from an EU-funded international research network on "Systemic Risks,
Financial Crises and Credit: the Roots, Dynamics and Consequences of the Sub-Prime Crisis".
Contributions explore and evaluate some of the ways in which the institutions and policies of the
European Union and its member states have changed in response to the problems brought about by the
crisis. This book was originally published as a special issue of the Journal of Contemporary European
Studies.
This book sheds new light on if and why, between 2009 and 2015, European governments succeeded or
failed in initiating and actually realizing some of the farthest-reaching austerity plans in modern history.
The author analyzes the economic and political context and the underlying causes of austerity and
economic adjustment packages during the Euro crisis. In doing so, he shows that austerity has its roots in
an institutional mismatch between capitalist diversity in the Eurozone on the one hand, and an illconceived common economic regime on the other. In this context, austerity trumped politics, and even
democracy itself. The book will appeal to scholars of political science and comparative political
economy, as well as governmental policymakers and practitioners in the finance sector.
The Euro Crisis and Its Aftermath
The European debt crisis and its effects on Germany's economic competitiveness
The Eurozone Crisis and Its Aftermath
The Euro Area Crisis in Constitutional Perspective
Which European Union?
Macroeconomic Theory and the Eurozone Crisis
Lessons for Bank Recovery and Resolution

The euro's life, while only slightly more than a decade
long, has been riddled by a series of challenges and
crises. The eruption of the Greek crisis in 2010 took
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European policymakers by surprise and forced them to design
responses to a quickly deteriorating situation. Even though
Europe has final begun to stabilize, the disparity between
the prosperous Northern countries, especially Germany, and
the plummeting Southern countries, including Spain and
Greece, has exacerbated economic and political problems
within the Eurozone. Amidst loud and frequent debates,
solutions have been enacted, but the struggles facing this
monetary union continue to develop even today. The Euro
Crisis and Its Aftermath was written to inform readers
about the roots of this enduring European crisis and the
alternative proposals for ending it. In four parts, Jean
Pisani-Ferry explains the origins of the European currency,
the build-up of imbalances and oversights that led to the
crisis, the choices European policymakers have both
addressed and ignored since 2010, and the evolution of the
policy agenda and possible options for the future. The book
is as much of an informative and analytical history as it
is a discussion of solutions for a more prosperous European
economy. Rather than putting forth and supporting a thesis,
Pisani-Ferry helps readers understand the past and present
of the euro crisis and form their own opinions about
potential solutions. This book is not intended to reach
only economists, as time has long passed since European
monetary unification was a debate limited to academics.
This book is also for the policy makers searching for
solutions, citizens of Europe enduring the consequences,
and the international community that has felt the effects
of an unstable Eurozone.
The eurozone is in crisis. Spiralling debts, defaulting
banks, high unemployment - the European dream of a united
union appears to be over. All fingers point to the corrupt
and greedy PIIGs: Portugal, Ireland, Italy, Greece and
Spain. Profligate governments have exploited the system,
squandered the benefits and now beg for bail-outs from
those that prosper. But is it really that simple? Economist
Vicky Pryce argues that, given the flaws at its conception,
the eurozone has been doomed from the very start.
Politicians ignored common sense and deliberately created a
system based on political not economic motives. They failed
to provide firewalls for inevitable crises and placed
little emphasis on practical structural reforms for the
countries that needed them. It was a recipe for disaster
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and Europe now reaps the whirlwind. Is it time for a Greek
exit? Focusing on Greece - not only her home country but
perceived as the main threat to the euro's survival - Pryce
explores the history of the eurozone, the causes of the
crisis and, damning the proposed official solutions as
counterproductive, suggests a way out of the current mess.
This book analyses Germany’s role in the euro crisis. Based
on the perception of Berlin as the emerging capital of the
European Union, the author investigates three interrelated
issues: Did the German policy approach of imposing
austerity programs on countries in the middle of a deep
recession contribute to the successful management of the
euro crisis? Does Germany extend its sway over its European
partners by forcing them to surrender to the German diktat
of fiscal Disziplin and economic efficiency? Is the
stubborn insistence on rigid fiscal adjustment another
ominous sign of the Berlin Republic moving away from the
country’s traditional European vocation toward an imperial
leadership role? The book’s main argument is that Germany’s
role in and responses to the euro crisis can best be
explained by different concepts of self, historical memory,
and institutional practices.
First, there was the credit crunch, and governments around
the world stepped in to bail out the banks. The sequel to
that debacle is the sovereign debt crisis, which has hit
the eurozone hard. The hour has come to pay the piper, and
ordinary citizens across Europe are growing to realize that
socialism for the wealthy means punching a few new holes in
their already-tightened belts. Building on his work as a
leading member of the renowned Research on Money and
Finance group, Costas Lapavitsas argues that European
austerity is counterproductive. Cutbacks in public spending
will mean a longer, deeper recession, worsen the burden of
debt, further imperil banks, and may soon spell the end of
monetary union itself. Crisis in the Eurozone charts a
cautious path between political economy and radical
economics to envisage a restructuring reliant on the forces
of organized labour and civil society. The clear-headed
rationalism at the heart of this book conveys a
controversial message, unwelcome in many quarters but soon
to be echoed across the continent: impoverished states have
to quit the euro and cut their losses or worse hardship
will ensue.
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The Incomplete Currency
The Euro Crisis and Why Politicians Don't Get It
Challenges and Opportunities for Eurozone Governance
Is Europe Losing Its Soul?
Germany’s Role in the Euro Crisis
The Politics and Economics of the Eurozone Crisis
The Two Worlds of the Euro Crisis
The euro area sovereign debt crisis has been the greatest threat to the
euro since its inception, but the consequences of the crisis go well
beyond the realm of macroeconomics: the crisis has cast doubt on the
viability of a mechanism of integration such as the one envisaged in
Economic and Monetary Union (EMU), and on the future of the European
Union as a political project in the face of citizens' growing disaffection.
The various responses to the crisis have not only altered the principles
underlying EMU; they have also had a profound impact on the
constitutional orders of the EU and its Member States. This book focuses
on the euro area crisis and its aftermath from a constitutional
perspective. It provides a critical analysis of the workings and evolution
of Economic and Monetary Union, the changes brought by the crisis and
their broader effects, and the constitutional obstacles to integration in
this area. Looking forward, it tackles the uncertain future of economic
and fiscal integration and the challenges posed. This is a compelling and
incisive account of some of the most significant developments and
dilemmas facing the European Union since its creation.
This is the first book to provide a comprehensive and systematic
assessment of the impact of the crisis and austerity policies on all
elements of the European Social Model. This book assesses the situation
in each individual EU member state on the basi
In the context of the eurocrisis and its current management, the long
'road to Social Europe' appears to has become a dead end. The present
volume explores in a comprehensive and interdisciplinary way the
processes and driving forces at the root of the current social downward
spiral. It examines also the main social consequences of the eurozone
crisis. It first provides an assessment of the state of Social Europe
beginning with a look back at the framing and development of Social
Europe from the founding of the European Community onward. This
includes social policy issues linked to the kind of federalism promoted
within the Economic and Monetary Union. Second, the texts presented
here provide a good basis for understanding the factors that led to rulebased management of the eurozone crisis, offering an analysis of the role
of the main European institutions in shaping crisis responses. Third, the
book sheds light on various social consequences of the New Economic
Governance Framework and of reform policies in the fields of social
protection and labour law. Finally, it demonstrates that the crisis and its
management have contributed to increased economic, political and
cultural heterogeneity and inequality between and within EU member
states, which is undermining the legitimacy of the European project as a
whole. This has come at an unfortunate time, as the EU is now facing new
major challenges to its social cohesion.
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This study aims to review ...
Integration, Crisis and Policies
The euro crisis. Causes and consequences of the Greek debt crisis on the
euro zone
The Future of the Euro
The Euro
Social Europe
The European Union After the Crisis
Policy Responses of the ECB in Managing the Euro Crisis and Its
Evolutionary Role
The financial crisis of 2007 required the economics discipline to thoroughly re-evaluate its
prevailing theories about economic cycles and economic growth. With a focus on Europe, this
volume identifies the latest strands of research on business cycles, monetary theory, the
evolution of social policies and public spending, and the institutional context of the European
Union. It also considers whether these new ideas could have helped us avoid the crisis, and
how they might reshape the current economic paradigm. This book will be of interest to
advanced students and researchers in European economics, macroeconomics and economic
history.
The Euro: is it really the crowning achievement of half a century of European integration
efforts? Quite the contrary, it seems that the Euro has now become a great threat to the
European Union as such. This book explains the impact which the ongoing Eurocrisis has
already had on the Member States and their inhabitants. It does so without assuming that the
reader is already an expert on any of the topics addressed, making it both a thorough and a
convenient introduction to the problem area. Sooner or later, any professor teaching courses
on international relations, international political economy, or European politics will have to field
questions regarding the Eurocrisis. Considering the complexity and relative peculiarity of the
topic, instructors need to have some sort of supplement to explain the story of the Euro. The
book interprets the crisis and its effects by focusing on three key questions: 1) Why has the
Eurocrisis been so severe? 2) Why choose austerity as the solution? 3) Why not abandon the
Euro altogether? Exploring these questions, the book assists in understanding the crisis and
the difficult policy challenges that lie ahead as the EU grapples with a post-crisis future.
[Subject: European Studies, Politics, International Affairs, Economics]
This book offers a fresh perspective on the recent Eurozone "double crisis" and its related
economic policies. The authors present empirical evidence which sheds new light on the
growing economic and political debate on the future of the Euro, the Eurozone and the EU.
The book investigates and assesses the impact of the crisis with particular reference to
monetary and fiscal policy, whose protracted austerity approach has dampened economic
growth. In their discussion of the long-run European integration process, the authors
emphasize the original weaknesses in the construction of the European Monetary Union and
examine its failure to respond to the recent crisis. The concluding chapter focuses on the need
for crucial reform in European governance and discusses the impact of the UK’s recent EU
membership referendum. Scholars, students and members of the general public with an
interest in the future of the Eurozone will find this work thought-provoking, instructive and
highly informative.
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 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
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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 Great Eurozone Disaster
The Euro and the Battle of Ideas
Political and Economic Dynamics of the Eurozone Crisis
Europe after the Euro Crisis
The Eurozone Crisis and the Future of Europe
What Drives Political Support in Times of Austerity
Greekonomics

Will the Euro survive? Where is the European financial crisis headed? What will it
mean for global and US markets? In this short book, internationally respected
Financial Times journalist John Authers illuminates today's European financial
crisis and the massive forces increasingly buffeting world and US economies.
Authers explains why a strong recovery remains far away, why the risk of a
disastrous "final" crisis remains terrifyingly real, and how investors can best
navigate today's brutally challenging markets. The European Financial Crisis
reveals why the 2010/2011 market rallies were so fearful, and why their
underlying assumptions -- continued Chinese growth, bailouts, progress towards
bank solvency, more easy "Fed" money -- have proven so tenuous. Above all,
Authers shows how the Eurozone crisis uncovers today's worst unaddressed
risk: the markets' loss of confidence in governments. This brief discussion offers
insights into underlying flaws in the banking system and the Eurozone's
structure that remain unaddressed; how cheap money and bailouts have bought
time that is rapidly running out; and the increasingly frightening signs of
"perverse synchronization": forex, equity, credit, and commodity markets
massively moving in tandem. He also offers specific recommendations for what
policymakers can and must do now to restore the long-term health of the global
markets.
The last couple of years have seen the eurozone lurch from crisis to calamity.
With Greece, Portugal and Ireland already driven to the brink of economic
catastrophe, and the threat that a number of other EU countries are soon to
follow, the consequences for the global economy are potentially dire. In The
Great Eurozone Disaster, Heikki Patomäki dissects the current crisis, revealing
its origins lie in the instability that has driven the process of financialisation
since the early 1970s. Furthermore, the public debt crises in the European deficit
countries have been aggravated rather than alleviated by the responses of the
Commission and leaders of the surplus countries, especially Germany. Providing
a captivating narrative about how Europe ended up in its present predicament,
Patomäki presents a radical new vision for 'global economic democracy' as the
only viable way out of the current crisis.
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The Crisis behind the Euro-Crisis encourages dialogue among scholars across
the social sciences in an attempt to challenge the narrative that regarded the
Euro-crisis as an exceptional event. It is suggested instead that the Euro-crisis,
along with the subsequent crises the EU has come to face, was merely
symptomatic of deeper systemic cracks. This book's aim is to uncover that
hidden systemic crisis - the 'crisis behind the Euro-crisis'. Under this reading it
emerges that what needs to be questioned is not only the allegedly purely
economic character of the Euro-crisis, but, more fundamentally, its very
classification as an 'emergency'. Instead, the Euro-crisis needs to be regarded as
expressive of a chronic, dysfunctional, but 'normal' condition of the EU. By
following this line of analysis, this book illuminates not only the causes of
contemporary turbulences in the European project, but perhaps the 'true' nature
of the EU itself.
The authors uncover the roots of the eurozone crisis, focusing on how this can
be solved against the backdrop of a very deep financial and economic crisis and
its strong social impact. Looking at the impact of the financial crisis on the
eurozone, they explore the European Union's recent and future developments.
Walking the Highwire
The Eurocrisis as a Multidimensional Systemic Crisis of the EU
Politico-economic and Institutional Causes
And its Threat to the Future of Europe
The Political Economy of Further Integration and Governance
Internal and External Implications
The European Social Model in Crisis

The European debt crisis has posed a challenge for many people to understand, both nonEuropeans and Europeans alike. Even economists, finance specialists and market
commentators are often uncertain of its causes or in the interpretation of events ongoing, or of
past events that have taken place that then shaped the current situation. Typically this lack of
understanding results from a lack of understanding of how European institutions work, the
structure of European politics and the Eurozone, the economics of the financial system, or the
relationship of debt markets to current government policies in the EU. The purpose of this book
is to describe the causes and outcomes of the European debt crisis (to the date of publication)
within the context of three questions most often asked about the debt crisis: (i) what
happened? (ii) why did it happen? and (iii) why has the crisis been so difficult for policy-makers
to address? The book attempts to answer these questions in a straightforward, scholarly and
thoughtful fashion, thereby developing a wider understanding of the crisis in its entirety for the
reader. The book is by no means meant to be an exhaustive treatment on any of the issues it
discusses. But the approach taken should be useful for those people who wish to better
understand the events of the European financial crisis over the past three years but who do not
need to acquire an exhaustive background in European institutions, debt markets, history and
economic policy-making. For that reason the proposed book would have appeal to
undergraduate students in business, economics, politics or interdisciplinary studies looking for
an approachable yet detailed overview of the crisis, for graduate classes seeking similar goals
and lay-people or professionals interested generally in the topic and/or with a need to acquire a
basic understanding of the topic. Further, the book could serve as an introduction in courses or
settings that lead to deeper discussion of the economic, political, and financial issues it
presents.
This book tells the story of the euro crisis in Cyprus from the inside. Written by the former
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Governor of the Central Bank of Cyprus, Panicos Demetriades, who was in office during this
turbulent period, this book shows how the crisis unravelled through a series of key events that
occurred during his tenure. Written in chronological order, and broadly based on the author’s
personal diary, starting from his first day in office, this volume brings together economics,
banking, regulation, governance, history, politics and international relations. Presenting
personal witness statements, including records of noteworthy telephone conversations,
informal meetings and other milestones, it examines crucial questions like: How did Cyprus
become so systemically important to the rest of the euro area? Why was Cyprus treated so
differently in comparison to other peripheral countries in Europe? Why were bank depositors
targeted? What role did Cyprus’ links with Russia play in the design of the programme? What
has been the toxic fallout from the bail-in? Are there any longer-term implications for the euro?
What are the lessons for regulators around the world? The book will appeal to readers
interested in financial crises, the euro’s architecture, the evolution of the European Monetary
Union, and those with an interest in how Europe and the IMF dealt with crises in peripheral
European countries.
This volume examines the interrelationship between democratic legitimacy at the European
level and the ongoing Eurozone crisis that began in 2010. Europe's crisis of legitimacy stems
from 'governing by rules and ruling by numbers' in the sovereign debt crisis, which played
havoc with the eurozone economy while fueling political discontent. Using the lens of
democratic theory, the book assesses the legitimacy of EU governing activities first in terms of
their procedural quality ('throughput),' by charting EU actors' different pathways to legitimacy,
and then evaluates their policy effectiveness ('output') and political responsiveness ('input'). In
addition to an engaging and distinctive analysis of Eurozone crisis governance and its impact
on democratic legitimacy, the book offers a number of theoretical insights into the broader
question of the functioning of the EU and supranational governance more generally. It
concludes with proposals for how to remedy the EU's problems of legitimacy, reinvigorate its
national democracies, and rethink its future.
The recent global financial crisis and its impacts on the Eurozone have been the subject of
many studies, mostly emphasizing the economic dimension. However, the different patterns of
responses to the crisis delivered by countries and institutions reflect very distinct political
stands. Hence, in order to better grasp the crisis complexity, a multidisciplinary approach,
involving the perspectives of both economics and political science, is required.For a broad and
coherent vision of the Eurozone crisis and of the exposed limitations of its governance model,
one should use the lens of economic analysis on the interfaces of the various interconnected
macroeconomic variables. But one should also take into account the features related to
decision making processes and resource allocation in a multilevel governance framework,
which the crisis has highlighted and has put on the international agenda.With such a mindset,
the focus of this book is on the Mundellian rationale of optimal currency areas and its
interaction with the Maastricht Treaty institutional framework, which supports the European
Monetary Union building. On the other hand, structural vacuums in the regulatory design of the
Eurozone have been accompanied by a manifest lack of effective political leadership in the
EU's reactions to the crisis, weakening the credibility and reputation of the single currency and
leaving Member States dramatically exposed to the logic of global financial markets.The crisis
was a crucial event in the European integration process and its developments will permanently
sway the future of the European Union. It is therefore not surprising that, faced with the
lacunae in the governance of the Eurozone and the coordination failures of its political
reactions, the community institutions have looked for better ways to improve the sustainability
of the Eurozone design. Such alternatives are profusely discussed in this book.However, in
spite of many meritorious efforts, relevant challenges still remain and must be faced for the
sake of a more resilient EMU, namely: the completion of the banking union, which is aimed at
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strengthening the integrity of the euro and the risk sharing capacity of banks and sovereigns; a
better coordination of fiscal policies, to reinforce the stabilization role at the central level; and
the promotion of structural reforms, to shape an efficient and stable EMU, capable of
generating and distributing wealth.This book discusses and proposes responses to the
challenges of devising viable governance, oriented to the progressive reduction and sharing of
risks, in a more European oriented perspective, in which central and peripheral countries find
their ways to prosperity. The book incorporates views of economists and political scientists
who revisit and reflect on the causes of the crisis and on its socio-economic effects. The latest
changes to the Eurozone governance model are cross-examined along with prospective
analyses of some milestones that still need to be achieved.
Debt, Growth, and Economic Policy
A Global Perspective on the European Economic Crisis
Europe Restructured?
The Euro Crisis and Its Impact on National and European Social Policies
The Future of the Euro and Solutions for the Eurozone
A Short Guide to How the Euro Fell Into Crisis and the Consequences for the World
Bust

"Solidarity and prosperity fostered by economic integration- this principle has
underpinned the European project from the start, and the establishment of a
common currency was supposed to be its most audacious and tangible
achievement. Since 2008, however, the European Union has ricocheted
between stagnation and crisis. The inability of the eurozone to match the
recovery in the USA and UK has exposed its governing structures, institutions
and policies as dysfunctional and called into question the viability of a
common currency shared by such different economies as Germany and
Greece. Designed to bring the European Union closer together, the euro has
actually done the opposite- after nearly a decade without growth, unity has
been replaced with dissent and enlargements with prospective exits. Joseph
Stiglitz argues that Europe's stagnation and bleak outlook are a direct result
of the fundamental flaws inherent in the euro project - economic integration
outpacing political integration with a structure that promotes divergence
rather than convergence. Money relentlessly leaves the weaker member
states and goes to the strong, with debt accumulating in a few ill-favoured
countries. The question then is- Can the euro be saved? Laying bare the
European Central Bank's misguided inflation-only mandate and explaining
why austerity has condemned Europe to unending stagnation, Stiglitz outlines
the fundamental reforms necessary to the structure of the eurozone and the
policies imposed on the member countries suffering the most. But the same
lack of sufficient political solidarity that led to the creation of a flawed euro
twenty years ago suggests that these reforms are unlikely to be adopted.
Hoping to avoid the huge costs associated with current policies, Stiglitz
proposes two other alternatives- a well-managed end to the common currency;
or a bold, new system dubbed 'the flexible euro.' This important book, by one
of the world's leading economists, addresses the euro-crisis on a bigger
intellectual scale than any predecessor. "
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'The Future of the Euro' is an attempt by political economists to analyse the
fundamental causes of the euro crisis, determine how it can be fixed, and
consider what likely futures lie ahead for the currency. The book makes three
interrelated arguments that emphasize the primacy of political over economic
factors. It concludes that any successful long-term solution to the euro's
predicament must start with the political foundations of markets.
Walking the Highwire tells the story of the Eurozone Crisis from the
perspective of the former Vice-President of the European Commission who
was responsible for Economic and Monetary Affairs in 2010-2014. It is a
comprehensive European account that covers both events and decisions in
Brussels and Frankfurt and in the member states, both in distressed countries
and creditor states. It also provides an economic-political analysis of the crisis
and its management, recognising that the Euro was created politically, and
saved politically. Thoroughly researched and based on economic analysis of
the time, reports on various meetings and the author's own speaking notes
and diary, this book begins with a narrative of crisis management 2009-2012,
before moving on to address the beginning of the recovery from 2013-2014. It
concludes with the lessons learnt from the crisis and a programme for reform
of the Eurozone in the 2020s, with contemporary policy relevance. This is an
entertaining and engaging account which will be of interest to a wide
audience: scholars and students, practitioners and commentators of the
Eurozone.
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 Greece, Ireland,
Spain, Italy, and other 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. As the authors demonstrate, Germany, a federal state with
strong regional governments, saw the Maastricht Treaty, the framework for
the Euro, as a set of rules. France, on the other hand, with a more centralized
system of government, saw the framework as flexible, to be overseen by
governments. The authors discuss how the troubles faced by the Euro have
led its member states to focus on national, as opposed to collective,
responses, a reaction explained by the resurgence of the battle of economic
ideas: rules vs. discretion, liability vs. solidarity, solvency vs. liquidity,
austerity vs. stimulus. 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.
Crisis in the Eurozone
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Europe's Crisis of Legitimacy
An Introduction
Governing by Rules and Ruling by Numbers in the Eurozone
A Diary of the Euro Crisis in Cyprus
The Eurozone Crisis and the Transformation of EU Governance
Rebalancing the European Economy in Crisis
Debate among politicians and academics alike vacillates as to whether the euro is the crowning achievement
of a half-century of European integration efforts, or now constitutes a force that threatens to drive European
Union member states apart. This book introduces both the political and economic forces at play in the
eurozone crisis that have shaped this debate and changed the face of European integration.
For Germany, as a strongly export-oriented economy, competitiveness on the international markets is of
critical importance for its wealth and economic growth. A loss of competitive advantages could therefore
severely affect the German economy. The aim of this book is to answer the question if and in what way this
threat affected Germany’s economic competitiveness during the European debt crisis. The results will then
be used to further define the publicly dominant disadvantages as well as possible advantages for Germany as a
consequence of the crisis. In the end, the book also has the objective to give policy recommendations for the
euro crisis from a German perspective. The results can subsequently contribute to the discussion whether
Germany’s current policy is really without any alternative“. In order to achieve the overall research
goal, a combination of literature review and comprehensive data analysis is used. First of all, to provide a first
pillar“ of contextual background for the following analysis, an overview of the development and causes
of the European debt crisis is given by referring to existing literature. Also, this section presents the financial
and economic consequences of the described events in a graphical manner. Secondly, to construct the
second pillar of conceptual framework, the term economic competitiveness” is defined by a
comprehensive literature review. Emphasis is put upon the concept of ability to sell” and the
measurement method of the country rankings while a short overview of other concepts is also provided.
Finally, in combining theory and practice, an in-depth data-based analysis of the development of
Germany’s economic competitiveness is given. With the help of various publicly available data sources,
Germany’s ability to sell and other competitiveness metrics are tracked and elaborated on over the last
centuries, with a special emphasis on the timeframe of the European debt crisis. Furthermore, comparisons to
other countries are made to emphasize characteristics unique to Germany. Ultimately, the results of the
analyses are evaluated and concluded in a short discussion about Germany’s current policy in the euro
crisis. In this book: - the European debt crisis; - the role of Germany; - competitiveness; - prosperity; - ability
to sell
This is the first book to provide a full and dispassionate account of the politics and economics of the
Eurozone crisis, focusing on the interlinked origins and impacts of the Euro-Zone crisis and the policy
responses to it. The book is distinguished from existing research by its avoidance (and rejection) of the toooften simplistic analysis that has characterized political, media and regrettably some academic coverage, and
by its attempt to escape from the tyranny of day-to-day events and short-term developments. Each of the
contributors identifies an important question and undertakes a careful empirical, theoretically-informed
analysis that produces novel perspectives. Together they seek to balance many of the existing accounts that
have rushed to sometimes unwarranted conclusions, concerning, for example, the locus of institutional
power in European crisis-management; the power and centrality of particular member states, notably
Germany which has been attributed with 'hegemonic' status; the supposed entrapment of EU policy makers
by an 'austerity ideology'; and the deep flaws that apparently afflict the solutions to the crisis put painstakingly
in place, such as Banking Union. While it will be some time before the EU can put the crisis behind it, and
the dust finally settles on the revised institutional system that emerges, The Political and Economic Dynamics
of the Eurozone Crisis marks an important step towards a considered, reflective analysis of the tumultuous
events and developments of the crisis period.
Seminar paper from the year 2018 in the subject Economics - Finance, grade: 1,3, University of Applied
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Sciences Essen, language: English, abstract: In this paper, these effects as well as the connection between the
Greek crisis and the euro crisis are examined. To begin with, an insight into the causes of the debt crisis in
Greece and how the crisis has spread to the eurozone. This will be followed by the euro crisis in general and
its other causes. The fifth chapter deals with measures and solutions for Greece as well as the entire euro zone.
This work finishes with a conclusion on the topics mentioned. In recent years, the news and media have dealt
extensively with the “euro crisis”. For this reason, it should be a common term for any European. The
euro crisis isn’t about the euro, but about a currency, bank, economic crisis and about state debts. Because
of the different opinions about the crisis’ causes, this topic is a very controversial one. It is common that the
global financial crisis, which resulted from the Lehmann bankruptcy in 2008, is being considered responsible
for the euro crisis. However, the global financial crisis wasn’t accountable. There are other reasons for the
outbreak of the euro crisis, such as the existing weaknesses of a system, which was already missing in
structure, or America’s financial crisis. Not to forget, however, is the “Greek crisis” and its impact on the
euro zone.
Berlin’s Quest for a More Perfect Monetary Union
A Dead End; What the Eurozone Crisis Is Doing to Europe's Social Dimension
Europe's Financial Crisis
Greek Tragedy, European Odyssey: The Politics and Economics of the Eurozone Crisis
Fiscal Consolidation in the Euro Crisis
Sergio Fabbrini argues that the European Union (EU) is made up of states pursuing different
aims, rather than simply moving in the same direction at different speeds. He describes the
alternative perspectives on the EU (an economic community, an intergovernmental union, and
a parliamentary union), that led to multiple compromises in its structure and shows how the
Euro crisis has called them into question. The book argues that a new European political order
is necessary to deal with the consequences of the crisis, based on an institutional
differentiation between the EU member states interested only in market co-operation and those
advancing towards a genuine economic and monetary union. Such a differentiation would
allow the latter group to become a political union, conceptualised as a compound union of
states and citizens, while preserving a revised framework of a single market in which both
groups of states can participate.
This article analyzes the effects of the multifaceted Euro crisis and its economic and political
repercussions on citizens' EU support and its determinants. The main theoretical argument of
this article is that because EU member states were separating into donor and crisis countries,
citizens' heterogeneous crisis perceptions created different patterns of attitude change.
Drawing from Standard Eurobarometer surveys conducted from 2007-2013 in Germany and
Greece - representing most prominent examples of donor and crisis countries - this article
reevaluates established determinants of EU support and modes of information processing.
Results from SEM analyses suggest that citizens rely to a lesser ex-tent on heuristic shortcuts
when evaluating economic performance. More strikingly, different patterns of attitude change
during the Euro crisis are actually discovered: Different crisis perceptions have led German
citizens to rely stronger on identity-based dimensions while Greeks depend more on their
national and personal economic situation when forming EU support.
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